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Abstract

Digital transformation has given enterprises new development power. Can it further improve the
financial performance of enterprises? Taking the panel data of 14,359 Shanghai and Shenzhen

WESIH: il BRI S S 7L )], 42Rk, 2024, 14(1): 122-131.
DOI: 10.12677/fin.2024.141016


https://www.hanspub.org/journal/fin
https://doi.org/10.12677/fin.2024.141016
https://doi.org/10.12677/fin.2024.141016
https://www.hanspub.org/

i

A-share listed companies as research samples, this paper measures the level of digital transfor-
mation by analyzing the frequency of keywords in the annual reports of listed companies, and
then empirically studies the impact of digital transformation on financial performance. The re-
sults show that, overall, the digital transformation has significantly improved financial perfor-
mance. Among them, alleviating enterprise financing constraints and improving innovation ability
are considered as two important ways for the impact of digital transformation on financial per-
formance. The above conclusion is still true after the robustness test. In addition, we also found
that for state-owned enterprises, digital transformation plays a more significant role in improving
financial performance. This study provides important guiding significance for the theory and prac-
tice of enterprise digital transformation.
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Figure 1. Digital transformation map
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Table 2. Descriptive statistics

=2 ikttt

NRE FHE PREZE B/ME BRE SaA ¢

A E R 14,359 1.66E+10  7.51E+10  1.25E+08  2.40E+12  3.54E+09
H - RIRZRFF % 14,359 34.08 14.67 243 89.09 31.85
AR 14,359 17.91 5.87 3.00 63.00 18.00
SA fa%i 14,359 —-3.80 0.27 —5.65 —2.11 —3.80
BRI A 14,359 22.45 44.47 1.00 589.00 7.00
EEQMEA 14,359 217 1.59 0.64 31.40 1.72
B L2 14,340 0.04 0.05 0.00 0.69 0.03
IS SNEE= N A ON=R ] 14,359 5.61 11.78 0.00 1135.89 3.95
B R 14,359 0.40 0.19 0.01 1.69 0.39
HB I aEE 14,359 0.04 0.08 -1.63 0.60 0.04
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Table 3. The impact of digital transformation on financial performance
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FE (1) BBl (2) TARBIH (3) SA (4) R

B 0.043 *** 0.056%** —0.038*** 0.043%**
£ Q 0.552%** 0.625%** 0.002%** 0.599%**
Al A 0.003** 0.001 0.001*** 0.004%**
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J AL J5 —0.034 0.378 —0.015*** -0.026

VRS 0.059 —1.077%** —0.404*** -0.523
ErE R R —0.120*** —0.077*** 0.003* —0.125***
B 0.097*** 0.304*** —0.001*** 0.076%**
HiAR A0 0.071***
SA —1.253***

R? 0.127 0.063 0.912 0.137

FE: *p<0.1, **p<0.05, ***p<001, K[,
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Table 4. Results of the robustness regression
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T (1) HBET=RERER (2) BARBF (3) SA (4) ¥R
L 0.035%** 0.056%** —0.038*** 0.035%**
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Table 5. Results of the heterogeneity regression
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E3p =y FEEE
TE - - o e
(1) BEFEREE (2) BB E
W 0.036%*** 0.046%***
BEQ 0.494%** 0.581%**
Al AR 0.002* 0.031%**
AU 0.595*** 0.876%**
b AEHS 0.411 -0.233
B R R —0.109%** —0.131***
XA 0.102*** 0.084***
R? 0.183 0.120
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