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Abstract

Under the background of a new round of scientific and technological revolution and industrial trans-
formation, digital transformation has created conditions and opportunities for promoting the high-
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quality development of enterprises. This paper aims to explore the impact of digital transformation
on business performance and production performance, as well as the dynamic impact on the risk of
stock price crash during the transition period. Through the construction of quantitative indicators
of digital transformation of enterprises, and the use of empirical analysis of annual report data of
Chinese listed enterprises, industrial enterprises database and micro data of China City Statistical
Yearbook, it is found that digital transformation has significantly improved the operating perfor-
mance of enterprises, including the growth of operating income and profit margin. Digital transfor-
mation has significantly improved the production performance of enterprises by improving pro-
duction efficiency and economies of scale. The initial stage of digital transformation may increase the
risk of stock price crash, but with the deepening of the transformation, the risk will gradually decrease.
Through the instrumental variable method, the positive effect of digital transformation on enterprise
performance is verified. The policy implications of this paper include strengthening policy support,
optimizing talent training, strengthening the construction of information infrastructure, encourag-
ing innovation and research and development, and establishing a risk management system.
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Table 2. Descriptive statistics of the variables

2. TENMEESRT

A ML AE FIME ez /ME BKE
Assets 48,192 21.489 1.282 18.763 25.727
LPE 42,343 1.472 0.135 0.556 4.680
Sales 63,556 21.034 1.634 7.125 28.830
PM 73,176 0.249 0.146 —3.805 0.767
ncskew_cmdos 58,136 —0.252 0.716 —2.359 1.778
ncskew_cmdtl 58,136 —0.244 0.725 —-2.371 1.776
InDigita 17,077 1.798 1.335 0 4.990
Inlabour 41,921 7.582 0.968 4.522 8.4761
Ininfras 41,532 4.740 1451 0.494 7.130
Indusl 42,202 0.060 0.066 0.0004 0.306
Indus2 42,202 0.167 0.099 0.013 0.59
Indus3 42,202 0.201 0.069 0.028 0.286
Inecon 42,378 7.766 0.796 4.977 8.680
Age 45411 13.347 6.575 1 29
Roa 47,789 0.032 0.078 —0.385 0.234
Cdr 48,186 0.395 0.235 0.007 1.269
Cfr 47,561 3.071 5.958 0.091 46.586

WO o6 e SO TRE IR 2 35 TR ORA R8I o ek 8 S A7 SO LR i 3 Bt i 4 X
(AR A SR B0 IE_E IR BE 1] .

4.1, FHEEYT

B JETR TARSOR T HEME RN ARI A5 R, AR e (K DY 2H 45 B3] 1 A7 b ] 5 28080 AT 8] [ R RO o
DA (D)~@) f it REIONIE, IR ol (R R T RE 2 R A A PR AR R B U A
2R

BARRE, &3 HEQ)IIAEQ)IITEA R 1AMV A SO E L. XI5 EE b, ATT7T LS
M UL 52 2 Assets A1 LPE [ttt REAE 5% IS M/K-F B R IEE. X 4518, Hdib
(B A e RURE BE R I — N BRI, R BE P AR SIS 0 0.0462 AN BT, (RIS Al i A RE N 4%
147 0.0047 A FAL. X R IR T A BT AR RO SR T A U W IR TR, 5
PAERT R KR 1 e =G .

Ak, % 3 HEEEE LR T Sales Al PM [l RERIFFEST T LR VIE. Bk
U, WER AL A AR RARR EE RN — AN AL, A FE KR AT 2480 0.0142 AL, T Ak A
JEFR MR RTE 0.00437 ASHAL. IX— R — B iRl T BT R 208 USRI BN, 5T
SRR 2 REF T R — 2

4.2. AL
AHISE 14 R 2 it I ) TR SR B8 a8t R A0 B A A B 5 SR s, AR S A8 4 25 < 9 55 (2022 4F) I 9E
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Table 3. Analysis of enterprise production and operation
3. Rl EF=EE SR

M A PSR AT N EE FR AT
RE (1) @) @) (4)
Assets LPE Sales PM
.. 0.0462™ 0.0047 0.0142™ 0.00437™"
InDigital
(0.007) (0.0007) (0.006) (0.001)
il = = = =
P[] 21 8L il il el el
A7 b [ 5 B RE il il Eiil Eiil
N 6843 6838 6838 7583
Adj - R? 0.7132 0.7768 0.8601 0.4451

TE: FESHEAEY s L T T AR 10%. 5% 1%7K-F R R .

HEHL 1984 A b2 T AR TN [ 52 R A0 RN ] 5K LI A R S — AR 22 R 0 (Digital _IV) 1 Ak %L
PR THRAEHATRI[21], Z A ARBUX SRy T B &, 2 R TG BT R TEE G 2%
Ui ) R J L REATIRAR IR, Aol BT R X (1 2% it (1AL % A R, 12 X P o B A R R B 2 )
R, T EARE R OC . T HL 2 1 S EAE A R IR AME B T A, T A A E G4
A PE G AE F E AN, 6 2 TR AR B 1 HEfh

RGN AEE RN T T R4 &, 3 4 R T 2SLS K45 R, H Kleibergen-Paap rk LM 4iit &
MEIITE 1% 7K s T I SR, B AE4a T 2 AR S A7 78 U AS R 1 R B % s 1 Cragg-Donald Wald F
GuitEMEIITE 10%H) R E /K b Tl AVE, WIE4EERE, UEH T A TEB S &M, $B—
B B i) TR AR B 5 A B AR BUAE 1% 2 K ARG, 38 BB N T HRAS R 5 S 1 REUTE 5%
(5525 K B R N IR, SXAIE B T IE ST R TP AR I RS A B A UK SR B R Bk A L R 8 B
M 41 1~4 FInTH1, fEfEH T LRAAREE, B A (InDigital) )G T REGETE T 1%7KF 1) 2%
PEREEG, RO B A R S AR PR SR B T IE AR DGO R A8 o HERR P AR 1 ) S AR
et BG4 RRE— B R TR RS

4.3. RERMERE

BEE (5 BRI A R, BT OO SR TS24 T IR 1812 . AR Bt — 2D 3 B AR
B A AR R R A S PR R I AR S5 R R, A B e R Al (g A 7= S 4
ESUHEA B IR . X RO TR R R B SR B 1 B -

43.1. RAFHERRMES

% 5 BENADHT R I, KAV A B S T, KA SUR A B 50838 3 7 B4 7t
X A] BB AR RN R B A A B 7 R B UR RN B R R B B2 ), R B Ak S e 25 A B, AT
BETFER 5T A BUAND G 5, $r A R AR 7 SO 4 S A P AE B 45 R R B .
XA BB T R TR Al A YRR AR T ARG A PR, DA R TR A b IR 4 T R N L R A B R
SEELR BRI o TN AL BB P2 SOSN8 USRS AL RO HES) R, 76 1% IKF R R 3.
X AT BB A DR /N B Al B AR SRR AR SR G5, (HACE A RO AR T SIE B ML S, B REHE
SEAT AR, /N A BEE 70 RS AU S I PR 5, AT HE TSk, 32 B IR R AR Al A £ 5%
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Table 4. Results of the instrumental variable method test
F 4 TEHTEERKRNER

5 Assets LPE Sales PM
7 \%
F—ME FME FMER FECWE E-MBE BB FEBER PR
Digital 1V 0.1177™* 0.1212** 0.1112"* 0.1113™*
grtal_ (0.011) (0.012) (0.011) (0.011)
InDidital 0.0435™* 0.0033™ 0.129* 0.00437**
g (0.0113) (0.0013) (0.0259) (0.002)
P[] 3] 52 R el el et el el el el el
AT M [ 7 RN il il il il il il il il
el = = & = = & = =
N 10621 6451 9992 6446 11976 7287 11974 7136
F1E 54.13 194.45 53.74 196.39 70.80 4.86 70.64 28.53
Kleibergen-Paap 12.20"™ 9.65™ 11.34™ 11.24™
rk LM statistic (0.0005) (0.0019) (0.0008) (0.0008)
Cragg-Donald 39.76 31.80 37.02 37.02
Wald F statistic (16.38) (16.38) (16.38) (16.38)

Ve FESHEE Y CE T T TN RRIR 10%. 5% 1%/KT R

Table 5. Analysis of enterprise scale heterogeneity

= 5. W ARZ BT

Kl il I
£ ) ©) ®) @) 5) 6)
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Table 6. Analysis of regional heterogeneity of enterprises
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Table 7. Analysis of stock price crash risk
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