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Abstract

With the full-scale launch of the digitalization process, the digital transformation of enterprises has
also become a focus of attention from all sectors. This paper selects the panel data of A-share listed
companies on the Shanghai and Shenzhen main boards from 2015 to 2024 as samples to conduct an
in-depth analysis of the intrinsic correlation among digital transformation, asset turnover rate and
enterprise performance. The research conclusion indicates that the improvement of digital trans-
formation has a direct impact on enterprise performance, providing empirical evidence for enter-
prises to formulate digital strategies. The improvement of asset turnover ratio also has a significant
positive impact on enterprise performance.
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Table 3. Regression table 1
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zroa zroa
z_lev —0.635%** —0.634%**
(~49.580) (-49.574)
z_size 0.199*** 0.193***
(10.865) (10.585)
z_topl 0.235%** 0.231%**
(14.324) (14.078)
z_indep —0.040*** —0.038***
(—4.265) (-4.072)
z_digital 0.064***
(7.461)
_cons —0.000 —0.000
(~0.000) (~0.000)
N 20166 20166
R? 0.136 0.139
F 683.040 559.287
VE: ***p<0.01, **p<0.05 *p<0.10.
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z_indep 0.010% —0.042%**
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Table 5. Regression table 3
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z_size 0.314%** 0.357%**
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(12.896) (12.900)
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z_indep —0.049*** —0.053***
(—4.677) (-5.101)
z_ato 0.351***
(24.386)
_cons —0.000 —0.000
(~0.000) (~0.000)
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FE: **%p<0.01, **p<0.0, *p<0.10.
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