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Abstract

As a core engine driving the high-quality development of enterprises, digital transformation re-
shapes business models and operational efficiency, while offering a new perspective for governing
corporate earnings management and mitigating information distortion in the capital market. This
paper selects non-financial A-share listed companies on the Shanghai and Shenzhen Stock Exchanges
as research samples to empirically examine the impact of digital transformation on corporate earn-
ings management. The empirical results reveal that digital transformation significantly restrains
corporate earnings management. Mechanism tests demonstrate that digital transformation curbs
earnings management through two channels: reducing supply chain concentration and improving
supply chain efficiency. This paper enriches research findings in the fields of digital transformation
and earnings management, and provides empirical evidence for advancing the in-depth integration
of the digital economy and the real economy.
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1. 5|

U, B 8 o I E IR OTE S ) SEI T R R R R e B . SR, AT
AR S AR — T, BCE AR A E . IRTCRs B, AR
JE 71 5 M G st nT fe 75 K B R R I 2 1 AT . BARE EAE N Z T I S S B
FB, HAWISEIESMIER A 5N A28, ORI 5045 3k R DG A5 s R

LA SCHR 3 22 B Se B H R AT se a5 B & B EE A Y iR &, s S B R R RS, S5
75 W FERRA 115 ER X #RFE 18 (Healy et al., 2001; Bushman et al., 2004) [1] [2]— Bl K & 5 & H
Z [R5 B Psys, RICE A REREE . I HARMIEE1(Lobo etal., 2001; Richardson 2000) [3] [4]. %k
FHARBEIB N AR S H LN, B UG E BARNREE B &5 8, =27 Niis g x5
BEESE, 2021) [5], FEARAS BAXTRRFEEE (BER W55, 2022) [6], &7+ .32 B ¥ (Hunton et al., 2006) [7].
e PR B SR THE BB R AN B . A AT DU 4% B 5h 7 & (S EE, 2022) [8]. #%
#AR(Chai et al., 2025) [9]%5 588 £k e E 5, W5l T2 0N IMERES, BEAK T Al rqE EAREUS A
(TE %%, 2026) [10], fHf3EHEERFMTNE ZHEIMEH HIM(ESE, 2020) [11]. 5 Hr)b 4%
TR ORI, M BN TR RE

P S 4 A FE 2T A QR R — 3 3 ) B A PR IR 4 SRR, 5 i 87, B BB 1) B2 1) ) R B L
PR T B R T R AR E FL MBI EE )T . B ACBOR T DAST RS AS S ANy, D03 S50 76 AN [ 6 Ak 1]
3, MRS > B RN G 3 AT N BeAh, BB AR A Py s i 2 5 6 2R
B Frh P S FAT T AR, DR T N R AR E BN AR S SRS RER M, B AR
8 30 1 $R THE 500 W 2R A s B R A R R BT (S AR, 20265 #FHi%E, 2021; Chai et al.,
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2025) [7][9] [12], JtH5 B sk 0 A% 5 B 1 0 okl 00 SRE B D 5 (Xiang et al., 2025; He et al., 2025; Zang et al.,
2026) [13]-[15]. [FIR, #rop bt AR nm 1 Al o I A e Pt A m] Rt (TR kA 55, 2023) [16]. e 15
FEESE FIRER I, B 3 B0} 7 AR 5 B A 4k O L AT 3 74 (He et al., 2025) [14], X A ASCHEH [E 1
BERRIAT ISR A T B TR

FEE BRSO T LUK, B AR H 8 T8 EAE RO T AR ER, B2 RET 4
W EEERAERE, WS AR AR R KA & . A SO LN AN IR, i —2
FIR T AN SRS, FFERN BT T A S AR RE A I 23 A B A e TR A A R R
TEH.

BERIREVE N AL N0 S S AR S B X AL, 78 R FE I AR LAk A 5 2 )
FEM. BERFUEARE SRR 2N SEE, I ae s it se i 5 (N g - iS5 s R
R, AR TR G A . SUEGE SRR, VAR AT (LR BB BN, 2 S B S A N )
Z ook, T BRACIE R AL R RS AL B AL, BT ARLE i 4 20 1L R B 22 o0 Akt i 400 ) £l 1 28 AR
AT R (MR R 55, 2025) [17]. At fH 5 pi 4 Hh B 55 Al 28 4 5 38 52 300 008 35 1 AF O (55 7T Ik 5%, 2022) [18],
RS N R AR EAAAE IEM SR R (PR, 2022) [19].

B 078 5w S AL A R SEAL, LA LA DU RS e TR W A 3 Wt R, M
S BB (WM R &, 2025) [17], A B A B =1t R d i R AR AR M B A« T XU A HE KT 5K
BB LN FE R (TR E 55, 2024) [20], $RTHMEERE ST, WA T ARSI, X LA
FRIR A B S N IS S AR I A S, BRI ——IZ BN E SRR RS
Tl ——HABSRM B G R BTk, AT MR SRR R R A B R R
SEMINTEREL, RNASCTIA R T TIRE =M,

STk, AL 2014~2024 SEE A B BT ATARFFREA, ETRATNEEIR. FRAX L
SN BT RS, MR T A B S AN I EEAAE S . Bk, T RTINS, EASGE T A
AR B I, A RN LR ARAREEOP JE, AT FECE B E R AR RN Hk, KIEEE
KR, BRI TS MGG BV ERE 77, IIMEME BANHR: &E, I
N B [ B AT R F Rk BRI 1R R, R TR R A R B AN R R . Rk, AR
WG BE R IR B N R A 5, RGUR B RO AL J8 AR B (52 8 B S B A, T R
B0 L B HE AR B R B B R S P AR P R E T, B B - SRR - AR A
L7 )56 REAE FH LA

2. Bt S RiiEd
21 BFURBSEREE

BAREHAFREHZRTHEENS SRBEFR, RSB LN SRz, 8RUH
IS B A 77 SR AR NP TR AL 22 22 ST e Aeolb A B i 26 75 S () I R 4% B LR 4847 2% ]
PGt o KU A BT 55 45 A1 2 ) 7 /48 R AR BT IR R RO SR RN . AESIHLR T,
TR RIIGS T Ak Ryl S AR BRI R B, (BRI A AR IR IR A 243 T 114
BFIZNHLE B LR, S v 1 B AR E B AN T, b T R 45 % o TP AR R AR A T AR
MITAE “ A - Was ” B s 7 BR LS 3 (L. R E T, B AE soAR T
BUESR RS T BB TS T BEE . AR I LT B

H1: EHARRAEMFEREILT, B e R R, 8RS B AR RMAT, RV e R
BAEHEA M.
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2.2. SENHHLE

2.2.1. WS EHNHALEI

B AR RRIT R BT & KBRIL I 5 A3 B IR 2 A8 77, A7 R0 Bl il P AR b e B mp
BETHIH] B E BTN BTt S E R R R, TR, MERE, e aEE
K, ECET AR, 39 R— Ik 28 5 S ER fm . g fUN sEaE T o s, &
WA 5 ZONYE R R SRR R Z R M R A RIS, e T se LA N B R 5 Fdle s L
W BIRATE, AZ 5 AR, b5 I A T RNE, R B AR R 28] . 270 Ha@ Wi (B
I8 JR, AL S5 YRR S 46 R BB LS SERt A A, HESh AL 55 BEER Rl B S A fe

FF Ll B, ASCHRH UM B

H2: EHARSRAEMRFERIRE OL T, et R mT DU L R N S v BER I B e B, BN
AR B AR T A RN

2.2.2. BEDHEAERADHIHG

B R TS B R . R REID A 54 LA B TR, iR T N R RIS e R, kA i
VAR E AT N BT B NS S, SCEURIA. A iR BB RIS RO, A
TR SR e mE, WMRAOEE 51K 5558 N R T RE vz )E, Al i il 5
WA NI EA S THRIME S T s ANE . AR, B RGNS 5 . Wit B8 e HidE sk
IC . HEZE, W35 50 558w 2L RS, AORBEe. 2R i i 3 A 2 1A R IE 4. k. JRVE
MBI NEER R, g9k T At AT B AR BB W F R SR, (BIE W 55 S s e 22 E R
Ut Tt THE B SEE.

BT AT, ASCER I LR

H3: EHARRAMERITEOL T, B (e Fe R mT DUE R 3R A NE AR M B AR B, RIS B Rk
e ol 1 gle ST STV 88

3. fAREItT
3.1 HARIEFESHIERIE

AICLL 2014~2024 FFFRE A B ETHA RGBS R, i SR S B R e Her A0 R A AR B R
M, REASIX [A]% 8 DL 2014 SEAE NS 55, JRRTET 2007 43 2w szt 5 4k i 45 50E 2k TR e,
AN, 2014 4F 5 MV AFE R th B AR R DGR T 46 R I IFB A 5 . i 2024 N2, —EAEE
2025 EHINT, 2024 AR IR R 58

ARSCH VTG FREA AT W R AR HE : (1) SIBR&mh. (RIS AT (2) S1Fk ST *ST KB AF;
(3) Sl B B AR B R O I RE AR B o B A RAR A FE I 55 H IS A UK WA SR 29,869 2%, H
2014~2024 4L 11 4.

ANV AR SRS RIE T B BRI, SRS H SRR 7 it T 4k 2014~2024 EFT A I BT A R4E
FER A PDF SCAtF, JEEedy TXT A%, %8 “ AR _F M axt” 4 0 FEm A7 W55 S k)i T
CSMAR ##i i, BFE T fufidk . AR BlEmER. AR L BT A " BEAME B R .
A SCHEFL A T BRI (B S5 1R IR, RERTA PSR BT T 1R 1%M45 R AL .

32. XERE

N AEF(AEM) . A VT B =25 (2023)IWTFFT[21], FA R 5 438 H ok i A L 28 R B BT
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N, LAY (T B AR AR R N R B A8 HE DA, FR PSS IE (B A5 AL (Dechow et al., 1995)i3k47
iHE[22], HARWF:

TA =Nl -CFO,, Q)
—~ 1 ~ AREV,, —AREC,, ~ PPE,,
NDA, =, +a Y —+a, : )
A A A
T ~ ~AREV., —AREC.. ~ PPE,
DA, = A, | 1 o it it ‘ra it 3)
A A A A

b, AREV,  JEEMURNESNEL, AREC, & NUIK RSN E,  PPE, /& MIA [ 5E 557 J5 A -

b i T FR B (Digital) o A< SO A B E T A B FEHR S s 307 AR SG IR OGS B i, A
AV H A Y (R 5

ARG HENEEEE T EE(SC), KT LA L R R A SR T L9 5 R TR B
VB B A L I R A s BERIBE R (SCT),  DAAF IR i i RACk i &

AR AR . A B (Size) . B i f R (Lev) . FLAIRE J1(Roa) KA (Growth). I AT 4EFR (Age).
MWHAA —(Dual). KI5t 4 5 F (Occupy). & 11 )51 & (Big4).

3.3. EEEE
ASCHFEAE RGN
|AEM“| = a, + oy Digital;  + )" B,Control; + 1, + 4 +&, 4)
Hor, FAR AR A, R [AEM, | R AR IR, Digital, AT ) Control,,

NGRS, g NAFINRBEERN, A R EERNL, & RSN
ARSI A BRI

|AEMM| = a, + o, Digital; + > g.Control, ;  + u + 4 +&;, (5)
Mediator,, =y, + 7, Digital,, + >_g,Control, ; , + s + 4 + &, (6)
|AEMM| = &, + o, Digital; , + 5,Mediator, , + > g, Control, ; , + z + 4, +&;, )

b, |AEM, | ol i 48 ORI R AR ETERLRE, Digital,, WY ILE TR (55, Control, ,,
WA, g WAFIMEE AR, A NEREERSL &, MBHIEEIT. Mediator,, 4B F MR
5 7 3 (SC) R 1 7 225 (SCT) <

4, SLIFGER
4.1, RS Hr

Table 1. Descriptive statistics of variables
*= 1 TEmARMRIT

Variable Count Mean Std Min max
[AEM| 29,869 0.051 0.051 0.001 0.257
Digital 29,869 1.880 2.066 0.334 11.495

Size 29,869 22.408 1.298 19.928 26.373
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gk
Lev 29,869 0.437 0.208 0.060 0.962
Roa 29,869 0.021 0.080 —0.361 0.196
Growth 29,869 0.129 0.421 —0.742 3.025
Age 29,869 2.343 0.713 0.693 3.556
Dual 29,869 0.303 0.460 0.000 1.000
SC 29,869 33.664 16.680 6.145 82.996
SCT 29,869 4.480 1.233 0.658 6.964
Occupy 29,869 0.015 0.026 0.000 0.161
Big4 29,869 0.059 0.235 0.000 1.000

RIS T EEA RN MG T4 R R PR, Nt AR B#(AEM)EIEME D 0.051, drifEZEAN
0.051, A 0.2577, UEHAFE A i b sl BRI —ERE M B AR E AT, HA a2 57 5
FHo NHERAHE IR, AT IESAR AT T HT)E 19%00%8 A2 .

4.2. M

ARSI T A B A R B SRR, G5 R 3% 2 Fin. SBQO)IMUINAZ O EBREE &
AT (Digital),  FF3 #1147 b 8] 28 20N AN ARy [ 78 RN 28(2) FITE 25 (1) F) RO 36A ik — 2B in A4k
FEEHIAERE. aJEH, FAREIIE 1%0MKTF EEZE, RIASRCFETMHRE L BIMbH 7%
U4 B A .

Table 2. Baseline regression of corporate digital transformation and earnings management
F 2 i HFHHEBS I BFERENEMEYT

_ @ (2
Variables
|AEM| |AEM|
—-0.001™" —0.000™"
Digital
(-6.924) (-6.933)
) —0.003™
Size
(-2.361)
0.021™"
Lev
(4.247)
—0.238™"
Roa
(-23.769)
0.014™
Growth
(11.390)
—0.006™"
Age
(—2.620)
-0.001
Dual
(-0.695)

>
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Occupy

Big4

Ind

Year

N 29,869

RZ

YES
YES

0.001

0.085"
(3.560)
~0.003

(-0.679)

YES
YES
29,869
0.119

E: SN NUE, Tp<0.01, “p<0.05 "p<0.1.

4.3. {ERANMFIRLE
431 HNEEDRE

PRI HT ST AT, B A RSP IR THE R T A @B B E R I &, BRI B R afE
PRI BEARHS, AT B AR AR R L N B AR P B2, Rk A b kN 1) 22 oAb R FE . 2 Je Ak R e T LASE 5
AV BN RE I I8 Rag e, AEREAFIAKCE T, 0] Al ENE S UE I AT & RS E A ZhL.
RN RN 3 FioR . FIl(L1)~(3) M B B 4 vh P S R B B IO LAI RS 56 . B0 (1) R B )RR T B i
R A BN AR T L I O SRR R, F1(2) s, By A e Y (Digital )Xo {4 5 i 5 b B (SC) A 2%
RHCH-0.395, 1E 1%MIKF FRE, RPN EEE P ERB AN B R EHIMEAREL —. BF
WA R T AR AL B R T BT, (RN 2 e R . RN, #I3)Eam, FEFEHI i
W5, HENEEER R (SC)X & A2 B FEL (| DAl FIAHIE R & 0.0002, £ 1%M/K- &2, RN
SR BRI AR, SMHltL & RE R, BHAI@) MR RE I LXHE Y 0.0002, /N TF1(1)1EH R4
XH{E 0.0004, Ui HLRIEEEE LI RN R . IR H2 45E.

Table 3. Mediation effect test: supply chain concentration

3 PN : HEEETE

_ @ 2 3)
Variables
|AEM| SC |AEM]|
—-0.000™" —0.395™ —-0.000
Digital
(-6.933) (-3.242) (-0.648)
0.000™"
SC
(4.477)
—0.003" —2.761™" —0.003"
Size
(—2.361) (-6.739) (-1.867)
0.021™" -0.801 0.021™
Lev
(4.247) (—0.668) (4.300)
—0.238™" 2.466" —0.239™"
Roa
(—23.769) (1.748) (—23.828)
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A 0.014™" 1.066™" 0.014™
Growtl
(11.390) (5.502) (11.235)
—-0.006™" —-1.402™ —-0.006™
Age
(-2.620) (-2.435) (-2.491)
| -0.001 —0.046 -0.001
Dual
(-0.695) (-0.191) (—0.688)
0.085™" -4.271 0.086™"
Occupy
(3.560) (-0.870) (3.580)
—-0.003 -0.010 —-0.003
Big4
(-0.679) (-0.012) (-0.681)
Ind YES YES YES
Year YES YES YES
N 29,869 29,869 29,869
R?2 0.119 0.000 0.120

W SN tE, Tp<0.01, “p<0.05, p<0.1.

43.2. HEHEHE

PRAE AT SCHI AT, B AL BT (3R T R T Al SE I AL B A5 R I 53 i b 7], (e 4
M IRAF B R, AT R HE R R, A AR T AR SRR R R, I PR B2
TS L S Bl T St A AR R B, RN IR 4 A 4 BR . F1(1)~(3) Bk RIRE R s
BAREEPLHEARLR . FI(QQ)RBI Q)RR T E A3 B RSB AR KR, DL LN FE BRI IE
FHRK R, F(2), b8 (Digital)xf i N4k 24 Z (SCT) BIAH I RN 0.034, 7E 1%H)/KF E R,
TP N BERCR R T R B AR B IMERBE L — SUr LA RT3 T Al 0 i N BE 0K .
AR, FI(3)EaR, LR (SCT)N & 4 & HL(IDA FIAH IS R HN-0.003, 7F 1%1/K T L2, Rt
R R, S iE A AR . R H3 .

Table 4. Mediation effect test: supply chain efficiency
A PN HRERE

) 1) 2 (3)
Variables
|AEM| SCT |AEM|
—0.000™" 0.034™" —-0.000
Digital
(-6.933) (3.724) (-0.648)
—0.003™"
SCT
(-2.784)
—0.003" 0.031 —0.003™
Size
(-2.361) (2.037) (-2.312)
0.021™" —-0.040 0.021™"
Lev
(4.247) (-0.474) (4.240)
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—0.238™" —0.623™" —0.240™"
Roa
(—23.769) (—6.948) (—23.861)
0.014™" —0.247 0.013™"
Growth
(11.390) (-20.211) (10.675)
—-0.006™" —0.182™* —0.007™
Age
(—2.620) (—4.554) (-2.825)
-0.001 0.009 -0.001
Dual
(-0.695) (0.580) (-0.675)
0.085™" 0.591™ 0.086™"
Occupy
(3.560) (2.121) (3.629)
—-0.003 -0.001 —-0.003
Big4
(-0.679) (=0.009) (-0.682)
Ind YES YES YES
Year YES YES YES
N 29,869 29,869 29,869
R? 0.119 0.079 0.120

W SN LE, ™p<0.01, “p<0.05, p<0.1.

4.4, REEKE

NIRG W R FENE, F— DR R ER KR, RHTATRERIHMTRE. AXSHRW
1(2026) 1) 7772 [23],  AREA MY [F) AT M oAt Ais M B Ak 3 B3 (B A D T B AR & (DT_IV).

Wz 5 fow, BN —B B AL R, X —FrBeh, bl e i B (DT _IV) 5%
FALEE R (Digital) A< R ECN 0.9009, HIE 1%MH/KF LEE, NIEMKKR, RIFTLELEMFERAE
BAPIE A . AT ORE, ASCEIUNG T RAR X A48 & A BRI R 1. SN
B LS 5H, BoRBUE AL R (Digital) % £ 48 FL(|DAFE 1%I1I7K T R 23 0, 5 SC [l )45 58—
B, WRARSCRREE HL. RN, T HAFRM F @ IE FE 10, @i 75 TATRMEE. mikel i, K
T HRAREVERATII 2 5, A 80H By T BRI R L 25 AR IR T

Table 5. Endogeneity test: instrumental variable method
F5 WMEMKE: TRATEX

. 2
Variables
[DA|
DT_IV
—0.0071™"
Digital
(-3.01)
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g
Size 0.2184™" —0.0090™
Lev -0.0760™" 0.0133™"
Roa —0.0002 -0.2140™"
Growth -0.0001™" 0.0001""
Age —0.0900™" 0.0051"*"
Dual 0.0598™" —0.0004"
Constant -1.5974"* 0.2472™
Ind YES YES
Year YES YES
N 45,973 45,973
R? 0.4983 0.1179
Kleibergen-PaaP rk Wald F #5:56; 5748.47

W SN LE, ™p<0.01, “p<0.05, p<0.1.

45 RN
NIRRT N, ACHAT T DU N R, 18 SR B A R R S TR bR A S AR AR

K.

B M RER T A, AT RE SN A SCHITFL I BRI S5 R — M. AT RS R P AT 1,
FEA A AR SR AT B DL, A SRS ST A 3R (2025) I 72 7 [ 241, K4 S5 T AR 4R SCA o3 i) i R B
W RU4E b (Digital) B e [E 78 22 84 2 (CSMAR) HH () Al #7415 £ (Digital_CSMAR), I 5 37
ITENATHT . 3% 6 NSRRI R R R T AU R A 45 2R

Table 6. Robustness test by changing the measurement method of digital transformation

6. MEHFHELEEFANREMERE

Variables |DA|
—-0.0017""
Digital_CSMAR
(-2.9927)
—-0.0076™"
Size
(-71.1350)
0.0138"*
Lev
(23.3731)
-0.2208"**
Roa
(-143.5273)
0.0001™
Growth
(35.0070)
0.0045™
Age
(32.1308)
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Dual

Constant

Ind
Year
N
RZ

0.0004"
(1.7242)
0.2307""
(33.6650)

YES
YES
45,973
0.1202

W SN LE, ™p<0.01, “p<0.05 ‘p<0.1.

NGBS B AR E T (B W] REFEAE IR LR G R, SHMRIIIL, A SO DR &
K7 ¥ B (Digital) B il f5 — WiME (F1_Digital), SERT#EATIEAERIH. & 7 #7875 R R B e i
PERLIREE A HI(1) 0 = e AL R E(Digital) (U 25 HE RS, & %09-0.000, 7E 1%/KF LR . 51(2)
R B B 4 i 5 —(F1_Digital), R%C8-0.002, KARLE 1%KF ERF M. EREGEREY, b
— IR BT R KT [FLRE RE RS 2 35 1 2 I R BT R B, DRI HERR S ) PR SR AT RE A, kv ] )

SRS

Table 7. Robustness test with lagged explanatory variables

* 7. FERRTENREMLRE

. (1) )
Variables
|AEM| |AEM|
—0.000™"
Digital
(—6.933)
—0.002™
F1_Digital
(=7.201)
—-0.003™ —0.003"
Size
(-2.361) (-1.706)
0.021™" 0.022""
Lev
(4.247) (3.846)
—0.238™" —0.248™"
Roa
(—23.769) (—22.699)
0.014™ 0.014™
Growth
(11.390) (9.589)
—0.006™" —-0.007™
Age
(-2.620) (-2.010)
—-0.001 —-0.000
Dual
(-0.695) (-0.678)
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0.085™" 0.071™"
Occupy
(3.560) (2.693)
—0.003 —0.004
Big4
(-0.679) (-0.959)
Ind YES YES
Year YES YES
N 29,869 25,081
R? 0.119 0.133

W SN LE, ™p<0.01, “p<0.05 ‘p<0.1.
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