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Abstract

This study uses Chinese A-share listed companies from 2013 to 2024 as the research sample and

XES|I A mEE FWRBETERN RS LA FME B E R D). BRI, 2026, 15(3): 677-687.
DOI: 10.12677/fia.2026.153071


https://www.hanspub.org/journal/fia
https://doi.org/10.12677/fia.2026.153071
https://doi.org/10.12677/fia.2026.153071
https://www.hanspub.org/

e

examines the relationship between annual report digital transformation disclosure and the infor-
mation disclosure quality of listed companies based on keyword-based word-frequency data from an-
nual reports and information disclosure quality ratings. The results show that annual report digital
transformation disclosure is significantly and positively associated with information disclosure quality,
and this finding remains generally robust after replacing the measurement of digital transformation
disclosure, adjusting the measurement of information disclosure quality, and excluding samples with
possible symbolic disclosure. Further analysis indicates that the associations vary across different
types of digital technology disclosure. In particular, artificial intelligence technology disclosure and
digital technology application disclosure show more pronounced positive associations with infor-
mation disclosure quality, while blockchain technology disclosure presents a negative association in
the current sample. Heterogeneity analysis further shows that the positive association is more promi-
nent among manufacturing enterprises and enterprises located in central and western regions. It
should be noted that this study adopts a keyword-based word-frequency method; therefore, the find-
ings mainly reflect the association between textual disclosure intensity and information disclosure
quality, rather than causal evidence on firms’ actual level of digital transformation or the substan-
tive nature of disclosure.
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MR SRR Z 0 A b By AR TSR B, R B B A R R RS SR TSR 1, AR FIHLI S5 B A
XFREEE S T TSR AR ME ST AT % MEESROSUARE S TORE RSO R &5 W 55 it 2
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AR . ARG B8 B R B BAR AL ANE AR OAE R IEE J1[7] [8]. AME B3R BT ST ik
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BEGHE o ASCAUCE ST B/KCPRIREI, B R N TR BEROR . KBHEEAR. i85
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RRISRATE MR . AV BERS AR IR BN R G UL B BT BOR BRSO, $e 0t i
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AICIEHL 2013~2024 FFrRE A I BT ARV IR A . 1EHE 2013 AR A, EEFEE
FEER LT AT ERP SRR R B L, N TR KRG, ot X, o
ARiz F SN BAEF SRR B A BRI TR A, (8137 SOR b 7 ik & A e A B4 R /K

ARSI O R ARHERTREA AT i : (1) BBt Eii AR, ISR (5 B 5 EE K 2R
AR SCARHE S — MR SR ANV AFAEBOR 22 575 (2) BBk L RS S 8 B0 A 1, b B S5 5 R A RE A T 9 4851
(3) %IB% ST+ *ST JGRTWIAHRFEA; (4) SR FERBHRMFEAR; (5) MELAZEHT 1% 99%75r L
R, BRI T & FRbEE, RASH 38,684 MEBOWMNME, Wk 5215 K EHAH. &
SCHE EERE A R R A R AL ARG TR AT A RS SRR TRV B bR
H Excel 5 Stata/Python.
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HR 1. ZIRFREUEBOR, Ui BT A RE B R .

(2) fRREAR: TR FE PR (DIG) . A K FEHRE AN R AL LR R, B
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P FEIF 7 A B : N TR TR (AD REARF A FEBD) = i HHEARPEFE(CC). XHdEH;
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(TextLength), Hit%5 7730 TextLength = Ln(®& 3 CAGAKE + 1)o #bAb, A SCESHIAE Ay [ 2 RN AT
MV 8 BN, AR 7 A ip e FIAT b 22 S it e 45 R s e o BARAR B e LK 1o

Table 1. Variable definition table
F1. TEENFE

REMR RERT ZRAATR ZEE
B R IDQ 15 R & &R ERSEE, A=4, B=3, C=2, D=1
R & DIG ERBPA LRI ER Lo TR E A+ 1)
BRMBA R DIG density A BBl R B Lo($r A TR0 4 SCCAR B A FE % 10,000 + 1)
IrYE AR R Al N LR RERAR I Lo( AN LR BEHAR A +1)
Sy YEEAT BD REFEH AR 7 Lo(REHEHAR A +1)
Sy YEEAR B cc B E AR La(miEHAR A+
IrYE AR BC X PR AR B 5 Lo(XPHEEHAR A +1)
Iy LAY DU e HiRis IR Lo FHARIZH A +1)
P AL & TextLength AR Lo(&3CARKE +1)
It 7 Ak Year A7 ] 5 RN PR 3L [l it
I 7 2k Industry A7 Ml ] 5 R AT 2 R
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DRSS AF AR B A B R R o BTN FAE SRR R BRI, AN SR N R[] Y
IDQ;; = a0 + aiDIG;; + axTextLength;, + Y Year + > Industry + &,

Horb, IDQy, Fon Al i 555 ¢ SRS 3L IR &5 DIG, Fon Al i 7255 ¢ E SRR B AL FE R 72 KT
TextLength, F/s MV i 7E58 ¢ SRR SCAKE ; Year RoREAR B 8 2408 Industry s AT IE 8 20N s
e R NFENUIRBN . #7 o0 R NIE, WU IR B A TP e 5 b i A B B B T AP AE B35 1E 17
KER, Bk H HH3CR.

dE— 2 AN [F) T B A e R e A S R e PR S, AR SCRA A0 0 44 R [ AR

IDQj, = po + p1Al, + 2BD;,, + 53CCi, + faBCy + psDU,,, + fsTextLength;,, + > Year + Y Industry + &,

4. SLAELER IR
4.1. RS

F2ME T EEARNREHSIE R, B 2 vk, S B PEE R EADQ)MIIE N 3.020, IR
A AN EEARAS B R AL T RUF AP, (HE/MER 1. SKEN 4, RFAFE LA F 2 845 4%
FE R AAFEZE S . IR T A ER(DIG) M ME N 1.737, briEZEN 1.422, UiWIANE L EFE R
P B5 BUF AL R DG N B R AR AR R oAb . e AR R 75T, B RS 9k 22 (DU) (1 S (B AH 6 ¢
i, XHEER AR R (BCO) M IE R, BB BRI SRR T Sy, 17 (X R A DG 3 AF 0 £
RIALE (o |

Table 2. Descriptive statistical analysis

2. ikt gt

ZEY HA% BE PR B/ME BAE
IDQ 38,684 3.02 0.63 1.0 4.0
DIG 38,684 1.737 1.422 0.0 5.247

DIG_density 38,684 0.404 0.523 0.0 2314
Al 38,684 0.565 0.912 0.0 3.761
BD 38,684 0.705 0.976 0.0 3.97
cc 38,684 0.655 1.001 0.0 4.06
BC 38,684 0.102 0.363 0.0 2.197
DU 38,684 1.102 1.148 0.0 4.277

TextLength 38,684 12.112 0.226 11.566 12.714

4.2. EfEEY3

ERKE ST = & S R AL o0 M AL PSS IR A EOE S HEVE LS IO VSE NI il
A I 8 RS RN S5 5, DIG RECH 0.013, HAE 1%/KF ERFENIE, VPRI AAEFR
B A R R N, AR B ER RS . SIQUIMAFEIR A KIS, DIG KRBV IEEA
B3, VR IR A B 20 B A BRI ™ AR R, A S BEAERR R th P SO K . 213k — 4%
A3 ] 2 RS AIAT L [ SR J5 , DIG 9 R ECN 0.013, JFAE 1%KF ER2ENIE, RFEHRREG L
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[l b AT L ZE i Je AR P iR 5 b i A RS R e TR A 2 83 IEAH R .

MEETFE R, SR R 7E 7y, W R W] A B AL P R N e SRR S
MG R ARGUEB, A e BV S sR AN ARSI . T A SCRITIASNE, Hk [0 45 ) & &
T W R SO e 50 L 5 A5 DR P IR ROAHOR R 2R 1A B EL AR W B e A R H LA SR RN
SR RIETHER . ZrEKE, SEAERIASSRSCRMER H

Table 3. Results of the benchmark regression

3. FERJFER

B3 (1) IDQ (2)IDQ (3) IDQ
0.013"* 0.003 0.013™*
DIG
(5.961) (1.219) (4.163)
0.230""" 0.350"""
TextLength

(15.576) (19.812)

_cons 2.997"* 0.233 il

Yearfe NO NO YES

Industryfe NO NO YES
N 38,684 38,684 38,684

R-squared 0.001 0.007 0.013

e T TTERIR 10%. 5% 1%RREKCE, RS NO8 e, TR

43. REAEKE

Table 4. Robustness test

4. REMRE

£33 (1) &# DIG () BE#IDQ (3) M ERBEANRE I R A
0.003" 0.013"**
DIG
(1.722) (4.171)
0.015
DIG_density
(1.796)
TextLength YES YES YES
Yearfe YES YES YES
Industryfe YES YES YES
N 38,684 38,684 38,680
R-squared 0.013 0.000 0.013

N ORIEAE EA S R TSR, ASCNB B R B R A B AN 5] N BRADURE B e 15 AL
=TT RARME TR S . o, RAECA I RIS L B DIG, DA AR 8 22 7 X ] A
THIIFEI o FLR, o5 IR PP EHT A B D i S R A S R R A &, A S R IR PO A BB,

]
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WIAE Y 1, BWAEY 0. FeJa, BERTRMNE AT RERs “ O B SCHE Al (H Bk = W] AR SEPR N SCHE ™ [13C
AR AT R R A T, ARGt — 2D A B B A RO IE  (EAETE TR 7 B S B A\ W] 4
R BETR BT AR ST (1 58 DL R B A AR S5 g [ R, AT ROxt 2 J e (K AR ST AL . 2 4 &5
REoR, BHRRAE RO RBAE 10%K T ERFENIE; HHpiELE)s, DIG BARMINIE e
10%7K°F B8 HIEREBECURBRIEEFEA G, DIG I RBAIE 1%4C°F ERFNIE. ERERUH], A3
TEAR LSRRG RENE.

4.4. AEMRIE

ST REAFAE— € WAEVE R A, — 5T, {5 S 45 R B e 1 A lb ol R B AT (5 RE
YRR, AT e S IR R AR SRR R M T U ARG N, TP B R ABRIER G R . 53— 7T, Al
ERLRRE ST O L R AT B I 0 S DA A 3R, T [ S i 4 A e R B e A 2 4
FifE . SEHHETARPEIR G, ASCRA G — IR AR T AT A e g, H A R R e
RN, ANGE e A AT AR K R AR SR

25 el T e IR AT R . WS W DIG M RBONIE, (BARE R L KT X IES)
SVET, FRBTACHE PR 55 BRI R R TS W S HER A — 2, HEEEART T, 24
RIR, BRI ER S A5 B R 2 A R R AT e S2 Bk s BRI . ML AR D R,
ARSCEE VR AR AR A DRV UL, J5 SEBIE 0 AT £E 5 4 s i) A2 B R S A 0] SR S Atk _E kP AR G

Table 5. Endogeneity test
5. NEMRE

RE (1) IDQ
0.004
L.DIG
(1.287)
TextLength YES
Yearfe YES
Industryfe YES
N 33,469
R-squared 0.013

45 FFUEBEEBESEERY

k35 SN R B T BOR P05 AR R AR, ASCR SRR B I F R R 97 0 N
THRBEBARP . RBEEBARPE . SRR . X BERARI I BT BoRIe FI 5 AL
I 73 AN SEHERE R AT 1]

R 6 WA TR R . N TR REARBEADI RN 0.029, HAE 1%KF ERZFNIE: 3
THARIE IR (DU R BN 0.009, HAE 1%/K-F ERZFNIE, SIS BRI By HoR N AR <
] AR R [R5 IS 3 o B IR A7 AR SE R R IR R AR . U ORI (CO R EONIEHAR R, KA
a5 (BD) AN o X HEER ORI 5 (BO) REUR 2 Ty Bt AT REZR W X HLBEAH SR AE 24 1l B A
T 515 B R Z AFEAN DT A I GETE R R e S2IRBNERR S, A SCASREdR B WA S P ik 2 1
J& A R R T L SN, A SRR TG i 46 1 o S S A B v SR AN B Ediw it — P Rk
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Table 6. Dimensional test of digital transformation disclosure

6. WFUWHBINE S HRERE

T 1) IDQ (2) IDQ (3) IDQ 4) IDQ (5) IDQ
0.029"**
Al
(6.544)
0.000
BD
(0.113)
0.006
ccC
(1.507)
—0.032""*
BC
(—3.338)
0.009"*
DU
(2.637)
TextLength YES YES YES YES YES
Yearfe YES YES YES YES YES
Industryfe YES YES YES YES YES
N 38,684 38,684 38,684 38,684 38,684
R-squared 0.014 0.012 0.013 0.013 0.013

4.6. FEESTH

(1) ETAT B LR R B 8T 28 SRR E T A R o 15 B B 3 0T i (1 s i 2 75 AT L
PEATRITAAAE 22 57 ) A SCRABAT MV AR R E A K1) 23 g il b A b AN R i Mk Al . 22 7 310(1)F151 (2) 7R
filig kAl DIG (IRECN 0.016, HAE 1%/KF LEFERNIE; JEHlEL A DIG RECANIEHEAE
Fo XU FEIRBCT AL B B R 05 B P R o = R R 3 BRI G Ak b . T RR R RIZE T,

HE A A AE TR 2 R ARG B

RS . P EAE BRI AR

Table 7. Heterogeneity analysis
Fz1. REMD

FREANR, By R Re s B H e s Al AL

ZE @) #HlE (2) FEHliEk (3) HEEER @) R
0.016*** 0.005 0.026*** 0.008"

DIG
(4.334) (0.922) (4.207) (2.320)
TextLength YES YES YES YES
Yearfe YES YES YES YES
Industryfe YES YES YES YES
N 26,014 12,670 11,194 27,490
R-squared 0.009 0.021 0.009 0.014

2017 R 2 R p=0.7593 p=0.0025
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(2) FETHU X J 1t 1) S TR 3 AT o AR ST R A BT Ja 28 0 W A R 40 g 2 38 b IX A M R 7 5 e X
k. % 7 HNG)VAIFN(A)ER, PG EHLX AR EHLIX A DIG R E B3 N IE, (HA P X
M RECE R, HAMZESFMRIRS REE . XUl E R B RS B9 55 005 245 8 = (2 ke
TEH P IX Al R BE S . ATREJE AE T, ZR B X A A5 S e Sy, AN IR R R AT )
R SER R, B AL B 8% 1 I R BT 2 AU AR A R s 1 AR 7 St X Aol S5 A5 B A AR S, 2K
AN BB i R 1 3 B P o TR A I .

5. it5R=

AICLL 2013~2024 FEAPE A B LT AFRDIBIREA, 2T B R AR A R R A T A
FRIER R EE, SUE TR T R R R S LW AR SRR R E KRR, FHUT
ik o, FIRBCT RS LA FE B SEESUR R RS, Bl SR b 4R R 1 i
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