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Abstract

This paper selects Shanghai and Shenzhen A-share enterprises from 2012 to 2023 as the research
sample to explore the impact of digital transformation on Enterprise’s new quality productivity. The
results show that digital transformation can positively promote enterprise new quality productivity,
which is more significant in highly competitive market environments and high-tech enterprises. The
mechanism test found that digital transformation promotes new quality productivity by improving
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innovation efficiency. The research not only provides evidence from the micro enterprise level for
empowering new quality productivity with digitalization, but also provides important references
for the government to formulate differentiated digital transformation policies and optimize digital
technology application strategies for enterprises.
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1. 518

YRR BT A 0 RO [ SR AR o R, TR A 7 0 B AR SRTE T8 R4 G SR Bl T
B ATRREEINA TR DR GE, EMATFHKIREZE. S R o s, B R R R
JRAEFE ST REIAL] o 7E ST AERRHE A Ay 5 P AR s 1 5 R, e R O il T A
o SRR R AZ O IRE) 11 . BRI R A P DRI A0 5 B, TE R R 2 T ) A 7
KRB ZMFACERE 1], PEGEER RN (BT REARE) Bx, #2023 4, Hrasrk el
BT % 53.9 Ji127T, 76 GDP i b b tH ik 42.8%, HUr25exd X R B it 51 40 F &k B 2] -

SRTT, BT 2 B T HUr AL R b A S5 28 B s e, e /b 0k L e i o A Tk R A0
QUFT A S SRS B AR . SUER, o E L TR 5 R TR SN B, Wi $ee
P RLBE A QTG RE . BEE BT 1, AR BRI A AZ O SE 4 I3 T, e SEIL sk &
TrmpiE R e SRS . FE T, ASON B T BE T BRI A3 B AR P BT IRADT AT, R R
TR Z BB AL, 0T s B A e TR BT A D K AR R SR B AR R AT SE AR 51, Bl
AN omE “RiEF7 WM. ML TR B R R R & .

2. BRSSMRRE
21 BFUEBSHRESN

EHFAGIR KRB R, S e 2 O oy ol 58 (L33 (0% L IR E) 75, TR i A7
PERRARIHT . B REMER ORI M A7 IIBAS,  IECN AT iR R R R R s R br . ARIEA ™ =
TREWR, Bl E ST S B RRE . YA RIRA S A PO T RAEREAE IR . — 7
17, HCFARVE B TR SRR T B STN0RE, A B T 05 3l R A R SN TIIR ], R AR AR
PATHE R BR W, TSI S5 s B Hifie. 74k, Br MR e A4 EER, ®ZERALRAEZE,
MTHESD A N A SR AL 3] 55— J7 T, B (e R d I i N Bt R AR AL S I AR 7 B e AL D T 4
REECHE LA, SEBUREAEIRR, AL ANHLBR R AE ST 3 G E MR, {357 30 R MBEsh AT o8 i 3t
QAR HEZNAE TR eI I RIE[4]. EEEARE, By LR ALE I B RE e A TIBAL L AN
U ARG EM TR TORE, BRI RSAALRE ST, W0 BT B ™ B 0 S . B3 3%
ARE I EAE PR AR E AR TR, 857 shFH BREEATH I, T SEHLAE ™ R
JRARPER, RGNS R A /1[5]. FE T LALLM, ASCH I ik

HL: B S Al o A2 7= ) IEAR G .
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22. B R, QMRS HRE"H

AR BRI, Aol BRI G AR 22 AL BRI R A% 0 385 F7, AT BRI 24
W, T R RE 06 AT RIS SRR N REE, IS B a Bl 2R, R iiafsshae,
M AT A QR S L A BB e DB R [6] . BBk ey BLEH N E T e it
AP ITBRS, SRR BOR ATV RS A P R AT IR B, T e R ST BT R Iy He i 2 ) 3¢
o WU AR B BORREMS IR i AL IR AR T, BRARHE S8 ZE R AU, (et Brsifh & K e,
MR AL BIHNE 71, S e LI BUE R 1[7]. AL AIHTRE IR T B TANPRE AL AN LT 2%, HE
AT AR AL SRR, A s A SRR A ™ . 2T BLEMT, AR I R s

H2: Hey e AL 52 e BT RCR, i im(e ik AL oFT o 2 7 T R R

3. ARt
3.1 HARIEFESHEEERR

AR 2012~2023 3R A B R E B SRR A, Rl N AbEE: SR e SR RO TR
WA AT BRI L ETAR, S ST A PT &4 w,; BIBRE - MFR AT 1A, JExt
HELEASEAE 1% 99% 7047 b HEAT T 46 (Winsorize) kb BE . By $cdis 245k 1 B 28 22 8008 e, I Excel
1 Statal7.0 X AR AT BRI GLLH 04T

32. FETEENX

321 HMETE

HAT, A0 AR =y I R BT A ) =R . Bl KER M A RS R g, Wi
ZUETRIFHATER GV . SERS TR AR MR —FabrtHEL, B A= I B B S Tz, A
EFEAFERAQH RS, EW AR E AR PWIREE TR ELTHNE, Wik T4~
TIRIERIEATTTH AR SCRE SRS (2024) [8]. 7K F5 5 (2024) [91HIBFFL, FEEWIFE 1 B B4 b 37 i
AR IR IR R, SRR S A B A 5 AR < F(Npro)

Table 1. Enterprise new quality productivity evaluation index system
1 AE A DIV FE AR AR R

IR SV =gdehE AR
BB B e (BF SR\ 8 53 T 80R) 100
BT H . o
. ST TP (BF 025 A A0 84 T ) x 100
FE
” - S SO In(AFAR 6 2 JE e 5T + 1)
R E R o DR \ \
AN B 1 BTSN S 1, B 0
A 28 MEpIEE YA HEAIE ESG PRI E 4R b5, 70l 1~9
HE R - 5 2 4 (B 52 71 7 0 50) x 100
BA R % (AR % B UAEHT T % BL3E) X 100
B3 3ok BIHKF In(E R + 1)
- P ﬁ%@ﬁg wiﬁf%fﬁ%%ﬁﬁﬁ+n
B e T it (IR B 5 7 1 ) x 100
S ARKT z e
S S HARIKF w%é%ﬂﬁﬂﬁéfn
SR by L (Gt BRI 01 B BUSCRE) x 100
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322 MEBETE

H AT R B R B S R PR 2 Gt A BRI P OCER I R I 1, A SRR
JE45 N (2021) [10]FIAHICHIF 7L, DA P 3507 A0 5 BUAH DG 1RV FE AF 3 rP 4 R AR I 1 AR 48, M s Ak 37
i TFE E (Deg) -
3.23. HNEE

S ORI 220 (2017) [LL] OB 50 S0 RE . A SRR R 9% FH I B SR XU E N BT BN &, &5
FARXH B N B3 = AR &, SR DEA J7 7k HE47 81387 2% (Innove ) it 5
3.3. EEIGE

T R e A BB A D s, R AR (3) Rk IR uE AR K 1.

Npro = &, +a;Dcg + ar,Controls + > Year + ) Ind +¢ (1)

AT AESEARRG 56 25 ST InviERf, S HERIA SCER, A SCE N N #2148 & (Controls), A8 & & X AHKfF
BN 2 s

Table 2. Variable definition table
2. TRESNE

A e ) RS A B A4 PR AR E X
WA Npro BB AT RSEIETH LRGPP
filRE AR Dcg Hr ATy Ln(RPAETRFE AR T BRI IR EL + 1)
SIS Innoveff BUHE LRIV S INTRI LT 2
Size Ak KA In(& %)
Lev B AR Ik TIEN Vs
Roa St PR T S
N Growth EDLIRA K % AAEE NS INAY LA E N S
R Board LM In(e# 35 22 A K)
Indep ST 5 L A5 A YN PN
Top10 AR AR R i EE 491 AT I A< R IR B e
Balance JBASL i1 5 P BRI ARFE I L3 — R AR A L A3

4, SLIFGER DR
4.1, kgt

He 3 mrgn, AbHr AR F= IRIME A 13.862, FrilEZE N 7.255, Ui BN RV IE] FE R AL 1k R
P2 SRR, AV T R A 77 R B IR K T F 28 8] o BUr AL BE R (K 548 O 1.71, hruE 205 F) 1.437,
X RS 25 A AE BT S R 5 TR K 22 S R, H A 42 1) A8 8 )R AE AL 43 A A T R A B 4 IXC 1) 3 B
VIF 5645 BN, 22w VIF [E1E 1.02~1.68 2 [0], &M A SRR ) 528 2 (A A7 LE 7™ 5 L 28

i) 7L

DOI: 10.12677/mm.2025.158227 200 AR B


https://doi.org/10.12677/mm.2025.158227

AR 45

Table 3. Descriptive statistical analysis

#* 3. #iktkgiit

A FEIE PRitE B/ME RRIA¢ SO VIF
Npro 13.862 7.255 1.299 12.941 36.991 /
Dcg 171 1.437 0 1.609 5.037 0
Size 22.266 1.267 19.876 22.051 26.561 1.03
Lev 0.403 0.193 0.03 0.396 0.887 1.68
Roa 0.04 0.067 -0.353 0.039 0.254 1.42
Growth 0.147 0.338 -0.58 0.1 2.802 113
Board 2.102 0.193 1.609 2.197 2.708 1.67
Indep 37.873 5.393 30 36.36 60 155
Top10 0.581 0.149 0.203 0.587 0.91 1.09
Balance 0.387 0.284 0.013 0.316 1 1.02
4.2. HXRMTH

M 4 WAL BRI S B R B IR, WP ENERIR 1 S B, BRRZEHHKR
B AR, WA AR ™ H 0 2 IR i L

Table 4. Correlation analysis

& 4 MRYEIHT

Npro
Npro 1

Dcg 0.325™
Size  0.188™"
Lev  0.089™"

Roa 0.006
Growth 0.023™*
Board 0.051™"

Indep  0.004
Topl0 -0.011"
Balance 0.052""

Dcg

1
0.057""
-0.012"

-0.056™"
—0.008
-0.054™"
0.067"
-0.086™"
0.060™"

Size

1
0.505™"
0.023™
0.036™"
0.259™"
-0.010"
0.069™"

Lev

1
-0.342"
0.040™"
0.132™
-0.011"
-0.103"

-0.069"™" —0.059™"

Roa Growth

1
0.298™" 1
0.025™  0.009
-0.011" -0.012™
0.248™  0.082™
-0.027""  0.017"

Board

1
-0.578™"
0.001
0.018™

Indep

1
0.034™
-0.013™

Topl0  Balance

1
0.044™ 1

FE: 27504 Pearson (BRBRFHRREUE, * ™ "TAIFRIRTE 10%-:

4.3. EEERIHT

4.3.1. EREHEE

5%F1 1% /K LB,

FEAERHEE RN A 5. 135 5 BB(Q)~Q@)FI W A, bR Deg S5 ii 4™ 71 Npro 1 1%[) 4%
KPR RRZEEMSR, R AR R ZIRTT 1 A ™, RB 1 BaL.
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Table 5. Results of the regression analysis

# 5. [IASHrEER

@ 2 ©))
3
Npro Npro Npro
1.6385"" 1.5954™* 1.7680™"
Dcg
(56.43) (55.12) (53.47)
0.8824™" 1.1240™
Size
(20.24) (25.34)
0.8412™" 0.2978
Lev
(3.03) (1.12)
2.6985™" 1.2826"
Roa
(3.97) (1.93)
0.2433" —0.0434
Growth
(1.83) (-0.33)
0.8637™ 1.1423™
Board
(3.12) (4.20)
-0.0017 0.0033
Indep
(-0.18) (0.36)
—-0.0427 0.0560
Topl10
(-0.15) (0.20)
1.1441* 0.9705™"
Balance
(7.78) (6.95)
11.0606™" —11.1650™" —-19.7769™
Constant
(A71.73) (-10.20) (-17.13)
ATk N No Yes Yes
1) 285 L No No Yes
N 26,617 26,614 26,614
AdjR? 0.1053 0.1371 0.2232
F 3184.61 457.3 184.98

7E: t-statistics in parentheses. “p <0.01, "p <0.05, "p<0.1.

4.3.2. RMHLHI A
Rl _ESCRIEAR A, B A B 3 S SR T B SR BE 6 B AR 7 e AR R . ik — R
F3 Z AR FRLAE, A S 2 R B 45 (2005) [12]42 HE (1 Hp A RO AR Y, FERLAY (1) 8RR b, NN T
Hi/ AR BT (Innoveff), 7B (2) FISE AL (3) 0 B A 2 L S M Vi o A2 7 ) B BR AR REAT S AL B -
Innoveff = 3, + 8,Dcg + B,Controls+ > Year+ )’ Ind + ¢ )

Npro = y, + 7,Dcg + 7, Innoveff + y,Controls + > Year+ ) Ind + & 3)
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% 6 WIIDF, BT SO 19094k T R RIL R BT, B0
REBE RS L BB R B E R R . % 6 B@)FIRR, BIATAERE, B S o H AR
7E 16955 T KT 5 i A7 ) 838 TE SR, W A RS, 6 — BT S T R8T R S M AL
FE 15 (AL A6 0 2 [ FEVAL

Table 6. Mediating effect of innovation efficiency

6. BRI A RN

(1) (2) 3)
KR
Npro Innoveff Npro
1.7680™" 0.0220™" 1.5091™
Dcg
(53.47) (39.14) (45.39)
11.7929™
Innoveff
(34.48)
1.1240™ 0.0659™" 0.3465™"
Size
(25.34) (83.37) (7.40)
0.2978 0.0362™" -0.1292
Lev
(1.11) (7.50) (-0.49)
1.2826" 0.0758™* 0.3887
Roa
(1.93) (6.08) (0.60)
—-0.0434 0.0004 —-0.0477
Growth
(-0.33) (0.16) (-0.37)
1.1423™ 0.0035 1.1009™"
Board
(4.20) (0.72) (4.18)
0.0033 0.0001 0.0019
Indep
(0.36) (0.74) (0.21)
0.0560 0.0241™ —-0.2284
Topl0
(0.20) (4.83) (-0.83)
0.9705™" 0.0029 0.9369™
Balance
(6.95) (1.17) (6.83)
—-19.7769™ —-1.2530™" —5.0006™"
Constant
(-17.13) (-59.51) (-4.31)
AT b Yes Yes Yes
1) 2852 Yes Yes Yes
N 26,614 26,614 26,614
AdjR? 0.2232 0.4238 0.2561
F 184.98 1005.21 222.78

7E: t-statistics in parentheses. “p <0.01, "p <0.05, "p<0.1.
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N T SRR RSIE A MR IE R W AE M, AR SCRIF Sobel 1 Bootstrap 48536 5 H A0S st — 25
5387, Sobel x4 45 P fH/NT 0.05, RN R EAFIE. 7 24 Bootstrap K345, H#¢ 7 IAl,
TF) 422 24 7 ) 959 Mk 7 ¢ 1E B {75 [X 18] 9(0.1670, 0.2015) AN & 0, #E—BIAE T G 8 R B h A AE .

Table 7. Bootstrap test
% 7. Bootstrap &4

RANE L Observedcoefficient Bootstrapstd.err. z P>z 95% & {5 X [A]

_bs 1 0.1842712 0.0087957 20.95 0 (0.1670, 0.2015)

_bs 2 1.411123 0.0287714 49.05 0 (1.3547, 1.4675)
4.4. RERMYESH

B A RO A BT 5 A 7 5 T AT BE S AN AT ML AN SR ST A Bl 22 5%, IRIAS SC MG 15
R A AT 3 S840 RE BE A A BEREAT S RV 0 #T - 25 R0 8 P

% 8 BT LI, B bR S MR sUAT LB P S R I AR H0 0.9245, HAE 1%H9/KF T &%,
R YIHCT A RO AT 57 A 70 B R sV FRAE e TR Al Fp R B N e, 3K AT RE R RO RGBT R
A3 OB A i SR IE HC (S Atk et AT g B R 880 R 3 T, R DR B BOR B A N B
T 7 A B 5 R A 7 3 BT RO

8 HIB)TLLA H, By (L S T se 4 iR AL A SR IR 0 0.3643, HAE 1%HIKT T 22, £
AR J TR0 T 0 A7 0 R R T RUNEAE T 758 S R FE AN N B 2 . X —ZE R RIR T34 T
RS — 5T, BT 3% 58 Sl S A ofs ey A e AR RIS S AL 35 ) Bl ok 5 23— i
13 B A AT HCTEOR S EAME B IR A SR A= R G0) 7 AL B R RN, AT BE A At 2
THBTREF 776

Table 8. Heterogeneity analysis
£ 8. BT

(€] ) @)
£
Npro Npro Npro
1.7680"" 1.0694™" 1.5348™"
Dcg
(53.47) (17.17) (29.89)
N - 0.9245™"
Dcg x AT
(12.82)
N . 0.7788™"
E BT
(5.41)
0.3643™"
Dcg x T375a 435
(5.58)
) 0.2221*
356 4oL
(1.75)
1.1240™ 1.1229"" 1.1474™
Size
(25.34) (25.58) (25.85)
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0.2978 0.3681 0.4056
Lev
(1.12) (1.38) (1.52)
1.2826" 1.6145™ 1.1194*
Roa
(1.93) (2.46) (1.69)
—0.0434 —-0.1480 —0.0598
Growth
(-0.33) (-1.12) (-0.45)
1.1423" 1.2006™" 1.17977
Board
(4.20) (4.46) (4.34)
0.0033 0.0074 0.0021
Indep
(0.36) (0.82) (0.21)
0.0560 0.5155" 0.3090
Topl0
(0.20) (1.84) (1.10)
0.9705™" 0.9444™ 0.9463™
Balance
(6.95) (6.82) (6.79)
-19.7769™" —-19.4976™" —20.0978™"
Constant
(-17.13) (-17.14) (-17.41)
ATk 3% N Yes Yes Yes
B[] R 87 Yes Yes Yes
N 26,614 26,614 26,614
AdjR? 0.2232 0.2376 0.2261
F 184.98 195.21 180.48

7E: t-statistics in parentheses. *"p <0.01, “p <0.05, "p<0.1.

45. REMKRIE

@ EHMPAR. SRR T5(2021) [13]H %8 Al $ 1 5 58 K (Digi) 7 VO H AR B (1)
TR . %2 9 SB(L)FIAT AL, B A (Digi) 5 ki B AP FR 1B TE 1% 881K P RIS 2 E A%,
FRRIGERBE 1 T

@ ARG Wt 9 BB AT G — IR AL TR bR AT TR A P 47 S I AR,
T8 1 AT

© WHHFEA . ALBH B (2020) [L4]IIWFTT, SRR B ERIINE 552 5 Bir 2 A (1 b T 24 7145 5
WBEB RGPS R R CRIT” IR RS, 7 9 55 (3) 5 T MK T AL R AR T B
PR — R G R R A A, R AR S g B Ra

Table 9. Robustness test
F 9. REMERE

o 1) 2 (3)
QE 1=) 1=V 3
kS = AR i fa — 1 FFEA
51.5411 1.6335™ 1.8014™*
Dcg/Digi
(30.85) (44.06) (51.30)
DOI: 10.12677/mm.2025.158227 205 AR B


https://doi.org/10.12677/mm.2025.158227

R 45

1.2493" 1.1040™" 1.1241™
Size
(29.41) (23.39) (25.53)
—-0.0843 0.7750™ 0.5759"
Lev
(-0.30) (2.46) (1.92)
0.5510 3.8122™* 11.453
Roa
(0.76) (4.72) (1.36)
0.0515 0.2822™ —-0.1096
Growth
(0.39) (2.00) (-0.78)
0.8452™" 1.0257 1.11117
Board
(3.08) (3.40) (3.92)
0.0104 0.0094 —-0.3429
Indep
(1.11) (0.92) (-1.14)
0.0098 0.0259 1.0406™"
Topl0
(0.03) (0.08) (6.96)
1.1226™" 1.0173" —-19.2814™
Balance
(7.76) (6.42) (—16.26)
—21.3963™" —17.5505™" 1.8014™
Constant
(-18.80) (-14.03) (51.30)
(% Yes Yes Yes
1) 2852 Yes Yes Yes
N 26,614 21,236 23,196
AdjR? 0.1675 0.2069 0.2303
F 145.72 154.89 188.58

7E: t-statistics in parentheses. *p <0.01, “p <0.05, "p<0.1.

5. GRS EN

SCEIEEL 2012~2023 R A g BT A RIEERENFEAR,  SSIEIR TR T A RO AT i AR 11
SO, WRAURIN, B B AR T AR 7= ) R TEARDG, WL 23 B 2 A Bl A e i 4 v A T R
PR BT R A= SR . E—20 bR I, BT A RS A B AR 7R TSR FHE FE T 3
T G e AE R R BT R AR A R B T R

A LR Lh e, BRI LU NBORED: B—, PRI N IR R Rng, FURR H
HAREAR K QT AR, WA SR, ES R AR FE AR R TS0 AN H %0 5w 5
71, ZYEFEMRHEAME AR P2 ) TSR T . 55, BUR N KSR, RHESCRr. Ehxbmdri Rk, $R4t
TSR AL S “HFHAREGE” REAMENLER, ORFE LA AR & R a4 PR B AR
RS h4h, BURROE RS AT BB R G- &, R AR S Sk IR B R, @
MRS Z B RE A ARTHEAR QIR B, B =, NINRE R ARG ZAMERAA B2 LRI E, HT
BE “BrHEAR + BoER” MEARGIHEES), HESHEIE R 37 A 7= 7 s B A .
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