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Empirical study on digital transformation enpower enterprises to
achieve high-quality development

ZHANG Xingliang, FAN Sijia

(School of Accounting, Nanjing Audit University, Nanjing 211815, Jiangsu, China)

Abstract: To investigate how digital transformation empowers enterprises to achieve
high-quality development, this paper analyzes data from China’s A-share listed companies.
Our focus lies in gauging this development through corporate innovation and eco-friendly
initiatives. Employing text analysis, we measure the extent of corporate digital
transformation. Using a multiple regression model and an intermediary effect model, we
empirically scrutinize how digital transformation empowers and the mechanisms it employs to
facilitate enterprises’ high-quality development. Furthermore, we recalibrate the
measurement of digital transformation by considering the proportion of digital-related assets
in the total intangible assets, excluding reverse causality, and conducting robustness testing
using Bootstrap tests. Our research posits that digital transformation substantially enhances
innovation and eco-friendly practices within enterprises, and significantly empowers these
areas. Moreover, digital transformation augments the demand for highly skilled workers,
optimizing the human capital structure, and consequently elevating corporate innovation
levels. Additionally, it enhances corporate environmental information disclosure, thereby
bolstering corporate reputation and fostering eco-conscious investments. This, in turn,
elevates the level of eco-friendly development within enterprises. Furthermore, it facilitates
enterprises in securing additional resources in the green development market, ultimately
uplifting their eco-friendly developmental levels. Our findings indicate that government
entities should steer market resources towards digital infrastructure construction. This serves
to establish a robust foundation for enterprises’ digital transformation. Simultaneously,
fostering digital frontrunners creates a demonstrative effect, leading to high-quality
economic development through the digital transformation of enterprises.
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structure ; quality of environmental information disclosure
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’ (0.080) | (0.227) | (0.080) | (0.079) | (0.422) | (0.079)
P 0.14 | -0.58 | 0.112 |0.638** | 0.373 [0.634""
(0.167) | (0.472) | (0.167) | (0.164) | (0.878) | (0.164)
c -0.005 | -0.073 | -0.004 |-0.057*"* -0.046 |-0.055"**
(0.018) | (0.051) | (0.018) | (0.018) | (0.095) | (0.018)

. 0.159 |1.49** | 0.143 |0.462*** | -0.261 |0.465"**
(0.152) | (0.426) | (0.152) | (0.150) | (0.793) | (0.149)

R 0.09 | —0.151 | 0.061 | 0.053 |-0.%46°**| 0.066
(0.058) | (0.165) | (0.058) | (0.057) | (0.307) | (0.057)
c ~0.005 | -0.38 | 0.000 |-0.302**| 0.071 |-0.305*
(0.125) | (0.353) | (0.124) | (0.123) | (0.6%6) | (0.122)

v ~0.003 [-1.824***| 0.019 | 0.034 [2.437***| 0.000
(0.103) | (0.291) | (0.104) | (0.102) | (0.541) | (0.102)

p -0.036 | 0.360** | -0.040 | 0.09* | -0.450 | 0.105*
(0.059) | (0.166) | (0.059) | (0.058) | (0.308) | (0.058)

0 0.001 | 0.046% | 0.000 | 0.001 | 0.081* | -0.000
(0.008) | (0.024) | (0.008) | (0.008) | (0.044) | (0.008)

s | T FADR T LA 26037 | 5,057 | 2,697
(0.497) | (1.316) | (0.497) | (0.489) | (2.448) | (0.488)

1l Eil il il Eil il il

0y £l il il i Eeil Eil
MathE | 0.030 | 0.0 | 0.031 | 0051 | 0.235 | 0.057
BARE | 13866 | 13866 | 13866 | 13866 | 13866 | 13866

HARS N R D IH KRB IR HER 2, """ p <0. 01, p <
0.05, " p<0.1(XME) o

ERIIAELE 05753 5 B 4 B e
XAl 2Rt A I ELAZIRBERSN, S H RO 1Y
RIGZERB AL, DL R IUE T A TJ)
ARG SR R R T AR e S
A BT B AR Z TRl B HR A BR
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NIHAL:H I (7 B R P
AR (1) (2) (3) (4) (5) (6)
P ST P E ED E
D1 | 06637 457877 10,4797 0,277 |0.508 " |0.221*
- (0.077) | (0.632) | (0.053) | (0.072) | (0.174) | (0.069)
s 0.040 ***
(0.002)
o0 0.012**
(0.002)
G 02277 [0.931° 01947 1017777 10,6507 [0.168""
’ (0.026) | (0.054) | (0.027) | (0.039) | (0.224) | (0.038)
; 0.003 |-3.765"**| 0.154 [-0.561 *** —0.563 " |-0.554 ***
. (0.149) | (0.338) | (0.149) | (0.149) | (0.264) | (0.149)
R |18 LT 1037 | 0.67777 [ -0.6157 | 0.685
(0.065) | (1.085) | (0.060) | (0.342) | (0.278) | (0.342)
¢ [F0.072777 0,42 120,091 77| 0.025% | 0.015 |-0.05°
(0.024) | (0.126) | (0.023) | (0.010) | (0.076) | (0.010)
po|F0-38577|-2.27677|-0.198 7| 0.337 7 | 0.177 | 0,335
(0.060) | (0.728) | (0.039) | (0.111) | (1.016) | (0.116)
K ~0.027 | 1.318** |-0.080 *** 0.085*** |-0.632 ***| 0.092 ***
(0.017) | (0.122) | (0.016) | (0.025) | (0.189) | (0.027)
o (0627|3407 0.791 7 10,4397 -0.281 |-0.437
(0.111) | (0.946) | (0.124) | (0.071) | (0.315) | (0.069)
P [F0.21077 <7667 0.097 | 0.096 [2.38°"* | 0.069
(0.076) | (0.385) | (0.071) | (0.090) | (0.604) | (0.081)
5 —0.075 [-0.767*** -0.044 | 0.094** | -0.367 |0.098***
(0.063) | (0.205) | (0.059) | (0.037) | (0.280) | (0.037)
0 0.019** |0.948** | —0.020**| 0.010 | 0.042 | 0.009
(0.008) | (0.137) | (0.009) | (0.018) | (0.099) | (0.017)
sy |72 5607|7553 2.3427 0 0.000 |-13.649™| 0.000
| (0.480) | (2.118) | (0.559) | (0.000) | (5.723) | (0.000)
ik il il il =l il il
A =l il i =l il P
WA 0233 | 0255 | 0252 | 0.18 | 0.198 | 0.179
Bt | 10189 | 10189 | 10189 | 10189 | 10189 | 10189

TEAES R I R B bR 22,7 p < 0. 01,7 p <
0.05,"p<0. 1(ME) .
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R 7252 ISR 28 5% v o ek i ) o
Rl ARSCHET 20072021 AR A i
O RV R SCAR 23 B i K s o0 A
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TR A VA 7K | o (8 JEE K- 4 T RE AR
REENLHL . BFFTA R R, b &7 1k
e BT AU THRERS 0 25 4 i Ak O B BT K
RGN Y & ML LRI AR L ved E L
WO e 1 3 25 i P N T BEAR S AT
Se T BB K-, DL i 32 i P 4515 B
P BT TS Al 2 0 Jrok - o A
DL EWFFEES e, vl IS 3| LT BORJE 7

S, BUR AR SR 1T B 51 3 T 3 5%
IRALBE T S ml Bt i e, AT 55 SE Al
WO IR SRR o 58 4 FUB LAY TH 52
R T, r I R T IR A B A, S B
LPTERG N R TG, LA B SR 42 5 i Joi
AR, BARINE , 2 SBUR TN &
SR P B, SBT3
AR A T RE 2 5 A i, S A 7 22 5F

#& 5 Bootstrap 38

A B
B | ZLVMH | Boot AER [Boot CI TRR|Boot CI IR\ AHXTRNAE | 285 | ZUNAH | Boot A5ifEiR |Boot CI FRR|Boot CI _I-FR | HXT0N(E
BN | 0.114 BN | 0.109
EEEN | 0.092 0.092 0.082 0.118 80.7% || HHEzgU | 0.074 0.057 0.060 0.083 67.89%
NFTHEA BZSA NS
LR | 0.022 0.028 0.029 0.040 19.30% || $E@ERYT | 0.035 0.021 0.019 0.027 32.11%
AL AR
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