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Abstract

With the rapid development of the digital era, enterprises are facing unprecedented opportunities
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and challenges. In this context, digital transformation has gradually become an important strategic
means for enterprises to enhance their competitiveness and performance. Combined with the the-
ory of new quality productivity, this paper discusses in depth how digital transformation can have
a positive impact on the financial performance of enterprises by enhancing new quality productiv-
ity. First of all, the study points out that digital transformation can significantly optimize the re-
source allocation of enterprises. With the help of advanced information technology, enterprises can
realize the efficient integration and management of various resources. This optimal allocation of
resources not only reduces operating costs, but also improves resource utilization, winning more
advantages for enterprises in market competition. At the same time, digital transformation im-
proves the production efficiency of enterprises. Through automation and intelligent production
processes, enterprises can quickly respond to market demand, and shorten the product delivery
cycle, thereby enhancing customer satisfaction and market competitiveness. Secondly, digital trans-
formation also plays a key role in promoting enterprise innovation capability. By establishing digi-
tal platforms, enterprises can accelerate the process of product development and market validation,
and promote technological innovation and business model innovation. Such innovation not only
brings new growth opportunities for enterprises, but also improves their competitive position in
the industry. It is found that the enhancement of innovation capability has a significant positive im-
pact on the improvement of firms’ financial performance, especially in the fast-changing market
environment, where firms with strong innovation capability can better adapt to market changes
and gain higher profits.
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CFAI =(0.2247*m1+0.1600*m2+0.1133*m3+0.1113*m4)/ 0.6091

. pca ROA ROE TATO ITO ARTO CR QR DER CFO

Principal components/correlation Number of obs = 38,348
Number of comp. = 9
Trace = 9
Rotation: (unrotated = principal) Rho = 1.0000
Component Eigenvalue Difference Proportion Cumulative
Compl 2.02193 .582231 0.2247 0.2247
Comp2 1.4397 .420367 0.1600 0.3846
Comp3 1.01933 .0179508 ©.1133 0.4979
Comp4 1.00138 .00183511 0.1113 0.6091
Comp5 .999547 .00548869 9.1111 0.7202
Comp6 .994059 .0465908 0.1105 0.8307
Comp7 .947468 .38378 0.1053 0.9359
Comp38 .563688 .550796 0.0626 0.9986
Comp9 .0128925 0.0014 1.0000

Figure 1. Results of principal component analysis of corporate financial performance
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Table 1. Definition of variables
=1l TEEX
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Table 2. Construction of financial indicators of enterprises
7= 2. A SHRIRIADE
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Table 3. Construction of neoplastic productivity indicators
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Table 4. Descriptive statistics of the main variables

* 4. TET B MR

VarName Obs
CFAI 32296
DIG 32296
Npro 32296
TOP10 32296
TOBINQ 31741

Mean
1.6908
7.6101
5.1145

57.7605
2.1707

sD Min Median
6.547 —0.06 0.49
0.002 7.61 7.61
2.527 0.32 4.77
15.267 131 58.42
5.187 0.62 1.61

Max
88.44
7.61
17.60
101.16
729.63

ASCCLA [ b AR VOB B, S EeE Dy 2011~2022 4 AR E A R Aol AR K, JF

DOI: 10.12677/fia.2024.136129

1016

[ bR 2> THAT AT


https://doi.org/10.12677/fia.2024.136129

ERE

HO B0 T REA7 AR ) o) ARUREAT AL B, BARGEE: 35—, T Ea e R E . s, WEEEEET 1 1%
A 99% 4 FRALEE, FEMIERTEAR IR IR T Z MFEA . BB, X ST MUIRER T MIFEA MG ERALE . 28
=, MIBRSCER RN SR I A e 2. RS AOREA . AHSCBUE RV T [H 28 220 e . IRYINE
5528 5y BTN IR SR 28 By BT U5 Wl OO S R B A B TAR G, S48 51 32296 M RFEA AR -
R AR T FEARER MRS TSR

5. SBIFE RS
5.1. EMERIVILER

12 5 NN ECT A RS AV 55 SO A HEHE BT 25 2R o 42 5 r 10 55 (1) B 42 1l b b o] 5 28 ) 155
DUN, DU BUA AR BB AR Sy A IV 55 SR AT [R5 58 (2) F13E— b2 i] 1 4R [ 2 2OE s 58
()1 R 422 ) i lb A 43 [ 5 OB IF I T T i AR . BIAZERORE, AR = UG, Aol
B AR RO AW 55 SULRREMAAE 1%K°F B8 ENIE, REUEY 117.8446. HIILW 7%, M #sfois
T ox BRI 5 BRI R R, AR AL B = e A ol B, i 1 43 LABREE .

Table 5. Benchmark regression

= 5. EiERYT
) @ @)
CFAI CFAI CFAI
DIG 131.2264™ 30.7589 117.8446™"
(7.3865) (0.8961) (4.5253)
0.1405™" 0.2270™" 0.1260™"
Npro
(6.7580) (15.2958) (5.8071)
0.0000 0.0000
2011.year
©) ¢
—0.0074 0.0342
2012.year
(-0.0362) (0.2434)
0.1751 0.1925
2013.year
(0.9082) (1.4485)
0.1129 0.0786
2014.year
(0.6143) (0.6135)
—0.1533 —0.1725
2015.year
(—0.8759) (—1.3857)
—0.1024 —0.0553
2016.year
(-0.6184) (—0.4722)
0.1313 0.1727
2017.year
(0.8455) (1.5613)
0.6579™" 0.7005™"
2018.year
(4.4840) (6.7456)
0.3343™ 0.3210™"
2019.year
(2.3137) (3.1317)
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2020 0.5028™" 0.4128™"
.year
y (3.5063) (4.0660)
2021 0.1847 0.1066
.year
y (1.3070) (1.0761)
0.0000 0.0000
2022.year 0 0
TOPL0 0.0086™
(2.4914)
TOBINQ 0.0154™"
(2.6865)
—1.0e + 03" -2.3e +02 —9.0e + 02"
cons
- (-7.3815) (—0.8947) (—4.5229)
N 32296 32296 31741
adj. R? -0.147 0.010 —-0.147

t statistics in parentheses; "p <0.1, “p <0.05, "p<0.01.

5.2. REMEE

N DRV IR HE A S5 R AR VR, ASCENE — RPN ESATRE R R I . T7 ik, BIER b
AT B A AN REST B T b 55 1%, R 7 8 b b 50 P TR R P 2 i )5 — 301
ARNAERL AP REAT R YRR I o ik, DIBRE W AE0Y, 5 8 BB Bt 00 A 0 Al B A6 7 7 BRI
ARCH 2020 5 R VU I 8EE x5l bR e e 24T [30H .

Table 6. Robustness test
< 6. FREMRIE

1) )
CFAI CFAI
88.26™"
L.DIG
(3.35)
116.5™
DIG
(3.43)
0.239"" 0.290""
Npro
(14.57) (15.60)
0.0126™* 0.00847"
TOP10
(4.72) (3.03)
0.0639"* 0.0225™"
TOBINQ
(4.98) (3-34)
—672.0™" -886.7""
_cons
(-3.36) (-3.43)
N 27482 20558

t statistics in parentheses; *p <0.1, **p<0.05, ***p<0.01.
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W 6 BRI BRI, MO R A Y THESN L 5 SR AT, I EL,
e ) RECIEIL T 19 5 SN PR TR . SR — RO R (PO B0 R DS 4 85 1
MLERIER—E 6 LRSI HIBOREE), RIISTES RR AR AR, SES R
T

53. REMESH

AN S BE R, G b B S A BT Al IV 55 SRR SRR o ALk BT T R4y o A
Ay AREAT AR, PR RIS R T a R W 2 Pk . A 2 R (1) SRR ) RTBLE X AN
AMVPERRT S, B A A S5 SO R R AR B O IE, (H E A A TR R B A R T ARES

AV AS ) R B

-> SOE = @
Source SS df MS Number of obs = 18,524
F(5, 18518) = 10.92
Model 2097.87341 5 419.574682 Prob > F = 0.0000
Residual 711473.297 18,518 38.4206338 R-squared = 0.0029
Adj R-squared = 0.0027
Total 713571.17 18,523 38.5235205 Root MSE = 6.1984
CFAI | Coefficient Std. err. t  Pt| [95% conf. interval]
DIG 73.70877 28.36895 2.60 0.009 18.10301 129.3145
Npro .1055091 .019316 5.46 0.000 .0676479 .1433702
TOP1@ .0074833 .0030646 2.44 0.015 .0014763 .0134903
LEV .0165711 .0339552 0.49 0.626 -.0499842 .0831263
TOBINQ .0130753 .0069841 1.87 0.061 -.0006142 .0267648
_cons -560.5027 215.8739 -2.60 0.009 -983.6354 -137.3699
-> SOE = 1
Source ss df MS Number of obs = 12,180
F(5, 12174) = 73.06
Model 17067.8253 5 3413.56506 Prob > F = 0.0000
Residual 568835.958 12,174 46.7254771  R-squared = 0.0291
Adj R-squared = 0.0287
Total 585903.784 12,179 48.1077086  Root MSE = 6.8356
CFAI | Coefficient Std. err. t P>|t| [95% conf. interval]
DIG 160.7575 37.20985 4.32 0.000 87.82028 233.6947
Npro .3565522 .0250891 14.21  0.000 .3073736 .4057307
TOP1o .0203283 .0040727 4.99 0.000 .0123452 .0283114
LEV -1.004625 .277675 -3.62 0.000 -1.548912  -.4603376
TOBINQ .2026686 .0311989 6.50 0.000 .1415138 .2638234
_cons -1224.212  283.1339 -4.32 0.000 -1779.2  -669.2251
-> SOE = .
Source ss df Ms Number of obs = 1,037
F(5, 1031) - 3.93
Model 1132.98757 5 226.597514 Prob > F = 0.0016
Residual 59517.2201 1,031 57.7276626 R-squared = 0.0187
Adj R-squared = 0.0139
Total 60650.2077 1,036 58.5426715 Root MSE = 7.5979
CFAI | Coefficient Std. err. t P>|t| [95% conf. interval]
DIG 94.63427 148.9733 0.64 0.525 -197.6913 386.9598
Npro .2042043 .0786904 2.60 0.010 .0497927 .358616
TOP10 -.0332124 .0142829 -2.33 0.020 -.0612392 -.0051856
LEV -1.817455 1.223955 -1.48 0.138 -4.219181 .5842715
TOBINQ -.132847 .1640016 -0.81 0.418 -.4546621 .1889681
_cons -716.9186 1133.59 -0.63 0.527 -2941.326 1507.489

Figure 2. Subgroup regression
E 2. o4AEY3

5.4. HlEHRLE

ARSCRFT LR B i A ST I T, MR BT ) AR (3) P B R L BLAN wde
SR R, R BT TR Ml 4 S5 S 43 S £ T R A R R T SR,
EHT T SR%. R LA ul hEDH - ANREE, MTFHT Sobel (1982) [321k%. # Sobel fi:
GiREE, RUHFEESMAGRENTARS; EARE, WREHFEESBAAL ZERTN
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HKk, KH Judd and Kenny (1981) [33]H /M RUBL 73 #Ti2: . A AL (3) H I R B w2 B2, BT A%
TRUSKT A b 0 25 45 850 5 T 350 B AV A 7= J R PR s A 2 AN, ISR IR 58 AR A 208,
BV A Bt BRUSK i 25 452 8 () R ) 6 Al ao A i 5 2B = ) SR

AAER IS AR H T Sobel. Bootstrap W Fh 3 A, 45 H U014 7 iR, Sobel 555 Bootstrap
LI 1 PB4 BN I AE 1% K7 B B3 1k, 1M Bootstrap 4656 1 B3 R0 5235, AEM] T A RN I 7E
1, BRI AR .

Table 7. Sobel test
5= 7. Sobel ¥I&

@) O]
CFAI
116.5™"
DIG
(3.43)
0.290™"
Npro
(15.60)
0.00847"
TOP10
(3.03)
0.0225™*
TOBINQ
(3.34)
0.0164™"
_bs 1
(3.62)
0.290™"
_bs 2
(8.75)
-886.7""
_cons
(-3.43)
N 20558 20558

t statistics in parentheses; "p <0.05, “p<0.0, *p<0.001.

6. HIRSEW

ARSI b A AT Aok W 55 B ok R DT 7T, 3 X 2011~2022 4 A [ _E 7 24 ] i lb A
FHE, KM Python B, BLET MV BONEBHRIRION 5, 2T N TR RE. KEWE . =i HAIX Pk
SRR, o AT IR VLS BRI SRS AR, TR RO S R O B A R S T R
Pio X T AL S5 SRR bR, ASCHE I T HTiE R SR S W S b CRAIL EAT T . i SHIERT 7T
R — b B AR Y AR T A 55 SUOK Y . R BT A 7 A A lk B e R xk Aol
55 UM R R BB AR -

BT ARy L QDR 5 58 4 4R TRV ZHES) J), 53R ) ISR T VIR % [34] [35] . AL
B AR Ak an el A2 B A e R A v, 8 I A 22 R 2R 7 0 SE BN 55 B 508 « B T 0 4
AR DL
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5, SRALERGRERIR . SRR R R R T, e AR R AR VO B A . BT
PR 5 1 56 3 RE S B AR . AR I T SR O ORI, TSR Tl 138 B R MR HOK P 1K
AL AT LASG s AV AE T 3 564 77, B RENE NI 55 SURIKAR THT T RS (i B il

Hk, FEBH AT SR TP RIRTRE ST o W70 2E 7 ) A% L AE T BOR IO I3 5 82 H [36]-[40] 0 AR AR
PARZCH BRI SIARZ T, Bl N TR RE . KBUEM 2555 @i AR A fifg, 3=7H™ fA
W55 IR, b RERs S AF i L T e oK, HEMTHESIIN 55 SO 3T . DRIE,  Abolb 75 cih A B AT
FEENL AR BORALA, BLREIR 5 TR A B R AN RE

Al AN SR EHE TR B ) PSRN o K A e B A A Ml BE W SREBOR B B8, 4 e A 280R 3 e 04l
BEAT R AR B ANV S BAE AT HIB 32 FISEEER 0 TR HHR AT IRA AT, IR AITEAE
il 5 XK. i B IR ) AL, Al Be s SE G v s s, AL BRI EL, T2
THI 55 534[41].
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W IRECT AR R 5 ek, B RENS SR KA Tl R W 55 S 80K T
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[11 "%, R, S5 B e ayURE MM k8B REE]. W 5455, 2022, 43(7): 134-148.

[2] Biex, E40. SVEFHERES T H i R R ——& T 2 5N EZ A SR IR[). Fi 5485
7%, 2022, 37(2): 69-80.

[3] IROiE, RBEES. HFAERL ARG S AR R A PR ——k ARG BT AR FARAEE[I]. P T
ST, 2022(2): 43-56.

[4] E57, IRBEE, XML, B B S R 55 B 20 RS2 [J]. EF T34k, 2022(4): 45-56

[6] T&EE, T, BEIL. 55 BLA 04 LS5 RN ——3 T B ARG A 5 # 8 H ). BEAT
FARZHFHIIT, 2022, 39(4): 127-146.

[6] 5, VPNE, &S, % HOEKEE: USSR T AWM W] 8 er—— 3 T MG G AL I PR 2 1 22 1l
] EFLHA, 2021, 37(3): 84-104+7.

[7]1 ARk, B, WP ARG A T . ARE S VLA 5HOR A 45 8% [3]. &5F &R, 2017, 39(1):
69-83.

[8] &2, k& 5. BFER VBT R s AL 78 ——k B b B A B BT R 2 3 e R[],
Tk AL 5, 2023, 42(3): 63-72

[O1 FEfa, 28, RIE SEHIA0 S B A E B ——R H FIZE 1T A0 R E LI TEIR ). b Tk
AR (S RFEAR), 2022, 37(1): 13-27.

[10] 28, X3, Wb dh. B b B X IR 5 Se 5 13RI S R A0RE[T]. 225 B, 2023, 43(12): 126-134.

[11] ETE, SR, St BUARIKENT fN el A0 LI 500 ——BOR B Be AN 7 3 B Re 71 18 A1
R[] BHITE B, 2022, 43(1): 134-142

[12] George, G. and Schillebeeckx, S.J.D. (2022) Digital Transformation, Sustainability, and Purpose in the Multinational
Enterprise. Journal of World Business, 57, Article ID: 101326. https://doi.org/10.1016/j.jwb.2022.101326

[13] Bolton, A., Goosen, L. and Kritzinger, E. (2020) Security Aspects of an Empirical Study into the Impact of Digital
Transformation via Unified Communication and Collaboration Technologies on the Productivity and Innovation of a
Global Automotive Enterprise. In: Venter, H., et al., Eds., Information and Cyber Security, Springer International Pub-
lishing, 99-113. https://doi.org/10.1007/978-3-030-43276-8_8

DOI: 10.12677/fia.2024.136129 1021 [l B 2= TH R U


https://doi.org/10.12677/fia.2024.136129
https://doi.org/10.1016/j.jwb.2022.101326
https://doi.org/10.1007/978-3-030-43276-8_8

A

[14]

[15]
[16]

[17]
(18]

[19]
[20]

[21]
[22]

[23]
[24]
[25]

[26]

[27]
[28]
[29]

[30]
[31]
[32]
[33]
[34]

[35]
[36]

[37]

(38]
[39]

[40]

[41]

MR, 297, B, FOR IR RN IS b I 55 G 5 i —— DLER 7 L o B[], R
4 5% %, 2022, 39(8): 59-69.

LKer, A MFEV. KIERMIRER S mH ARSI [I]. REE YR, 2022, 31(3): 522-533.
Mg, e, SRR RS S S50 ——2T GPS KISZIEWTFE[J]. BRI HMT 7, 2021,
41(23): 124-132.

WAE, WIERE, SRTEHE SRR L ERE T b SU ], B EHOR -, 2022(3): 112-123.

MRESF, 5K5, R flhish B s 5 e %508 A JTERKFR A ERD]. R KRR
#HERI2ERR), 2022, 40(6): 100-112.

ELRERY, RUNA, RERFE. BURAN). BERIENS MG, Siit 53R, 2022, 38(5): 166-169.

BT, TR, AU, SO SR R FE T A E B A W AR EE[I]. BHEE BT, 2022,
42(6): 211-220.

ZafR g, RPN B T BT A AL R A AL[0]. BUF AR, 2022(3): 56-67.

B FE. FF L AR A 5 I 5 88— AR A 6 I A BON[I]. T4 IR R
7%, 2021(10): 49-61.

MMy, EM2, FReess. Her S g e ——mm. Phik S5 REE[]. EHtt A, 2020, 36(5): 220-236+20.
T3, BB SRS S 0 H SRS ) R——— NS LA ]. ARGV 5B 5T, 2016(2): 40-44.
Ak, AR, Fg, & ET5o4H S M TEEIRE TR T VI 5 S RIE T[], Bl SR
R, 2018, 39(12): 81-93.

e, DEEEE, SR 2 RIEIMLAEE ST, SINLE LA ERIR N 7 VR B G R N ) JE v g
[3]. PP TS, 2022, 25(2): 90-102.

Wk, TRk WA AR BEEIH AR IRASD] R EAR, 2024(2): 52-63+246.

5, A, PGS, S A RO B AR P i rs ], RS 45, 2024(5): 35-48.

FRRA. Er= M e i BREM HRPMEE I R EEA—F S w8 E XA EE MR R R
H5EEN]. WA R KSR, 2014, 35(1): 15-22.

W, R, RS AT TERER R R[], O ERRLEEE R, 2014, 22(5): 731-745.

Baron, R.M. and Kenny, D.A. (1986) The Moderator-Mediator Variable Distinction in Social Psychological Research:
Conceptual, Strategic, and Statistical Considerations. Journal of Personality and Social Psychology, 51, 1173-1182.
https://doi.org/10.1037/0022-3514.51.6.1173

Sobel, M.E. (1982) Asymptotic Confidence Intervals for Indirect Effects in Structural Equation Models. Sociological
Methodology, 13, 290-312. https://doi.org/10.2307/270723

Judd, C.M. and Kenny, D.A. (1981) Process Analysis: Estimating Mediation in Treatment Evaluations. Evaluation Re-
view, 5, 602-619. https://doi.org/10.1177/0193841x8100500502

T2, HROE. d E R I EERE T B A B B e AL R A —— R T AN A M ], TR AR
W AL S FERR), 2024, 26(4): 139-150.

XNFKR, DRER. B BUR i HEsh Ak 37 2B 7= R R[], TR0 Ts, 2024, 34(4): 17-34.

O RA, AR, . R AR SR AR E AE R SO P R AL R ST (0], TR FHARE B AR, 2024,
43(4): 8-15.

XNFF, ZEEERE, B4 g B AR B8 8T 0 2 72 1 R B —— R B il b I A I IE R [J]. VL4 T, 2024(4): 104-
110+255.

RYLHr, KEAE, AR EEE i A= D1 N /R 12 5 5 S0 AR (3], W1 1%, 2024, 37(3): 48-63.

RREER, ZRE. BT R R B A L H A = ok B——3 T E BT AEE L], Pk
BTEE, 2024(4): 23-34.

Br, Bl BUr b BRI A TR A IR ——3 T8 J7- T3 -G5/" HE 2R F) B8 B R[], PP ILSS,
2024(4): 2-16.

RIE T, BB, TSP SR RE SR A S R H RSN SRS ANE S SE AR []. db R Dk K E
WOE RIS, 2024, 24(3): 114-124,

DOI: 10.12677/fia.2024.136129 1022 [l B 2= TH R U


https://doi.org/10.12677/fia.2024.136129
https://doi.org/10.1037/0022-3514.51.6.1173
https://doi.org/10.2307/270723
https://doi.org/10.1177/0193841x8100500502

	数字化转型、新质生产力与企业财务绩效
	摘  要
	关键词
	Digital Transformation, New Quality Productivity and Corporate Financial Performance
	Abstract
	Keywords
	1. 引言
	2. 相关文献综述
	2.1. 企业数字化转型
	2.2. 新质生产力
	2.3. 文献述评

	3. 理论分析与研究假设
	4. 实证模型、指标构建与数据说明
	4.1. 模型设计与变量定义
	4.2. 变量选取
	4.2.1. 被解释变量
	4.2.2. 解释变量
	4.2.3. 控制变量
	4.2.4. 中介变量

	4.3. 描述性统计

	5. 实证结果与分析
	5.1. 基准回归结果
	5.2. 稳健性检验
	5.3. 异质性分析
	5.4. 机制检验

	6. 结论与建议
	参考文献

