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SRS BIBTIE, R A B IR UCRE 10 I sh R B i et PRI sh A8 k. R8s D sl 7R Al T I 19
IRV, AN PR A, R AR b T Bh A PR R A v

5. 5% E

% 8B 2 8 R Xl iTRESE R R BT S, 2 R T AR RBLER T BT O RS B AR U
WUBIFFE T B AL (SIZE ) ASMAEE (AGE) A JSASAE (GROWTH ) W55 FLAT (FL) A% )
SR B(TobinQ) AL H S L (INDBOARD) | S 587 W i K (ROA) BE 7= A BUR (LEV) 6B i 4% %
(TAT) JEIE = & b (Intangible) VB8 FER ( GrossProfit) (ER4: it FL R ( CFO) S5 7% 1 g0 A 15 il A2 i Y
FARD & 5 BRI LR 1,

x1 EENESHIEFRE

A 9 Ik SCHRAR IR B AW
B p/IBSS RIS EF SO S ES FBEH
OUEEEH T 208 A 7 B 2% (07 3
1255 5
QBB A T LA B 0™ i
RS 5

SEFM | ONBUE R 1T A B SR 7
A AH HARSS 5
@FPEEENE A 67 i FIIR 55 19 32 1L

B,
SNy CiEWelEE GEMERGOAFE B UM AR He 1 Wong'*) 2013—2023 4E4lb At 4
EESERE EwlEe S Zhou il Caol PARRE (WA HTE)
OEIA T L 55 T 50557 (14 2 7= 5 A
MR55 5

QL (™ AR S5 s B A ]

SRR | GRINEE HA BB A 2t R IR 55
HAH HY T 2

@B R 2B S s 55

(O R T i T 3 vl S €8 7™ it A R

S IHTE
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FARZ T FasE Ha1W

A5 h Y s SCHRK e S
HE BN A 7 T PREEE 5 1 B et Wind 03
W 55 585k R B U i A 9T ) Wind HI
AL R RS Figit e b A et ket e TR B N
sy ol PRI 2 S AT F RTG53 ;J R @) I A 22
Al B In( ) trgerpaglon]
VAR Al 7T F A AR SR Wind 3
Al Pl A 7] L 4 3 B Ui T )
W4 45 KT AT PR AR 24 e [62] 0 A
PRITEES LA A ) WAL
Gl Ay ST R ol T (8 6 7 AR A A [
TS Sy A e AL T dp s ler]
Y SRR T BT R SR T R T 1 7 A 3] 52 A 255 L65)
WP fi R BB aE 1 47 75 5[ 66] y
R R R N 73ty L07) CSMAR S
T 1 T/ pa Al P o8]
IR ES Al ) )
AR 47 i/ Ho AT B TR NK

o | SCIE 4 R0

(—) Pearson 18X RE5EFE

% 2 N AR Pearson HHICRBUERE , 25 F R BT b 1 5 2 (0 P [R] 0BT |, & (6 1 £ =01 Fn
IR B S TAT SR B 3 IE A e R (M AR5 B TE4BIA B=0. 035, P<0.01;8=0.319,P<
0.01;8=0.107,P<0.01) , &g (0 0 [a] LA 5 Al W 55 Gt RO PR B Ak 23 T AT S AR 78 B 3 IEAHOC R &
(B=0.075,P<0.01;8=0. 164,P<0.01) ,

% 2 Pearson HHX RE5EPE

ISt DIG FP ENRE GC GB AGE CFO GROWTH
Dig 1.000
FP 0.013 1. 000
ENRE 0.035 ™ 0.202 " 1. 000
GC 0.319* 0. 075 ™ 0.164 ™ 1. 000
GB 0.107 " 0. 002 - 0.001 0.321* 1..000
AGE 0.218" -0.035** -0.025"" 0.167 -0. 060 *** 1. 000
CFO -0.001 0.358 " 0.133 ™ 0. 068 *** -0. 049 *** 0.061 ™ 1..000
GROWTH 0.037 0. 049 *** -0.015 -0.001 0. 004 -0. 009 0.015 1. 000
INDBOARD 0. 068 *** -0.029* 0.077* 0.036 " 0.021" 0. 067 *** -0. 005 -0.010
LEV 0.022* -0.133 " -0. 125" -0.073 " -0. 090 *** 0.195 ™ -0. 117" 0.014
ROA -0.010 0. 288 *** 0. 142 0. 040 *** 0.024 ™ -0. 041" 0. 140 ™ 0.017
SIZE 0. 168 " 0.117 0.284 0.193 ™ -0.070*** 0.338 0. 147 0.030 ™
TAT 0. 008 0.121** 0.010 0.034 -0.028*" -0. 006 0. 040 ™ 0.028*"
TobinQ -0. 036" 0.106 ™ -0.079 " -0. 040 *** 0. 048 ™ -0.077*** 0.028*" -0.010
Intangible -0.042*** 0. 008 -0.051** -0.016 -0.026 0. 036 ™ 0.071 ™ 0.011
GrossProfit 0.045 0.414 ™ 0. 086 *** 0.125 0.075 " -0. 094 *** 0.288 " -0. 004
FL -0. 001 0. 004 0.010 -0.017 -0.014 -0.001 0. 003 0. 001
A ngn LEV ROA SIZE TAT TobinQ mn’;;ble irr‘;;l FL
INDBOARD 1..000
LEV 0. 039 *** 1. 000
ROA -0.021* | -0.284" 1. 000
SIZE 0.222* 0. 286 *** 0. 039 *** 1. 000
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Wi e ds . Brr AR GRS Al T R R ST

gk
IND- In- Gross-
AR i LEV ROA SIZE TAT Tobi FL
s BOARD obin¢ tangible Profit
TAT 0.023 ™ 0.019" 0.116 ™ 0.024 ™ 1. 000
TobinQ 0.026 ™ -0.132™" -0.023™ -0.253™" 0.015 1. 000
Intangible -0.021" 0.012 -0. 008 0.028 -0.049 ™" 0.014 1. 000
GrossProfit -0.027" | -0.419™" | 0.418™" -0.105"" | -0.324™" | 0.322"" 0. 088 *** 1. 000
FL 0.014 0. 000 0. 003 -0. 007 0. 002 0. 005 0. 006 0. 005 1. 000

T FR P<0.01, ™ IR P<0.05, " FR P<0. 1,

(Z) BELE R

3 (1) FNEERR Al 19 I 55 BRI B A e LT 3R 7542 TH (B =0. 181, P<0.05) , i3 Hla i
o (4) FNRY RIS IESE B A B B PR T T A AL S TSR (B=0. 024, P<0. 1) , fRiX H1b
JAT RIS, B A i B Al W 55 S8 R0 2 O TR0 A TR i b BRI AL e STAR SR S8 R 8K

x3 HEANKWHRER

T (1) (2) (3) (4) (5) (6)
- FP FP FP ENRE ENRE ENRE
. 0.181* 0.024"
Dig
(0.098) (0.013)
cc 0.032 0. 025
(0.012) (0.002)
0.291" 0.039
GB
(0.157) (0.032)
ACE 0.001 0. 004 0. 002 -0.012 "™ -0. 009 ™ -0.010 ™"
(0.023) (0.023) (0.021) (0.002) (0.002) (0.002)
CFO 8.427™ 8.239 ™ 6.673™ 0. 289 0.296 0. 248
(3.453) (3.490) (2.703) (0.187) (0.186) (0.194)
0.051° 0.053" 0.047" -0.009 -0.008 -0. 009
GROWTH
(0.027) (0.027) (0.024) (0.006) (0.006) (0.006)
INDBOARD —-1.461 -1.319 -1.854" 1.305™ 1.317° 1.332
(1.063) (1.078) (1.045) (0.201) (0.197) (0.204)
1.833 1.909 2.472* -1.089 ™ -1. 060" -1.106 ™"
LEV
(1.349) (1.362) (1.074) (0.069) (0.068) (0.073)
ROA 0.921 " 0.923 " 0.970 ™ 0.988 0.875™ 0.942
(0.083) (0.084) (0.067) (0.244) (0.239) (0.269)
SIZE 0.596 0.588 ™" 0.593 " 0.320™ 0.302 ™ 0.322™
(0.120) (0.121) (0.121) (0.012) (0.012) (0.012)
TAT 1.984 ™ 1.994 ™ 1.929 ™ 0.062 ™ 0.055™ 0.073 ™
(0.484) (0.494) (0.421) (0.025) (0.025) (0.026)
Tobin( 0.123" 0.128" 0. 044 0.001 0. 002 -0. 001
obin
(0.068) (0.068) (0.057) (0.009) (0.009) (0.009)
Intangibl 0255 -0.244 -0.458 -0. 742 -0.722" ~0. 634"
ntangible
€ (1.348) (1.351) (1.397) (0.206) (0.205) (0.216)
GrossProfit 8.269 ™ 8.238 ™ 7.713 0. 124 0.109 0.190"
(3.061) (3.081) (2.528) (0.095) (0.094) (0.099)
FL 0. 000 0. 000 0. 000 0. 000 *** 0. 000 *** 0.000 "
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-15.308 " -15.386 """ -15.171™ -3.074™ -2.903 """ -3.185""
Constant
(2.668) (2.660) (2.427) (0.268) (0.267) (0.274)
R? 0.729 0.729 0. 745 0. 193 0.207 0. 189
Ay EE Yes Yes Yes Yes Yes Yes
A1k [ 5 Yes Yes Yes Yes Yes Yes
obs 7513 7513 7020 7513 7513 7020

1 ™ R P<0.01, ™ F7R P<0.05, * F/R P<0. 1455 N hriEis
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FARZ T FasE Ha1W

LA 1 5 35 P R A A, U R T I A & 52 F4 PABHBEER

FEGTRL, BT A 3 G 4 b W 55 380 1) el 38 R B oy e ((;12 ((;23)
%tﬂo 0.821 " 0.017 ™
%3 19(2) Bl a0 By ) SBR[ A R v (0.069) (0.004)
S R AR B IAA 45 3 57 40 1 [R] =187 X 4 AGE -0.124™ =0.007™
APV S AT B35 TE A (B= 0. 032, P<0. 05) , fB ) T
& H3a $EIERA AT, [RIRT, (5) F i 4s R4 7w, ekt cro (0.925) (0.075)
[ AR Al R 2 AT Sl B A 3 E ) 5 CROWTH ~0.024" 0. 000
1 . (0.013) (0.000)
W (B=0.025,P<0.01) 5% H3b &7, S o
[FEE, fH 3% 3 M (3) Z1) [l 45 S mT 0, 2 (0 - iy =X INDBOARD (1.050) (0.075)
QU o M U 55 46 CIE 161 4 RO 45 OB W (B = . s o011
0.291,P<0. 1), 5% Hda 7. (6) 5] [ I725 5 5 3(0143153’ ;0'1222?
7, G T CAH Mk PR A 23 TR SUAE [ A koA (0.953) (0.074)
AR (B=0.039,P>0. 1), Ki% H4b AT, A suE 0.732 " ~0.011"
5 A J5 R T il S K 1 B A A7 0 L gigjfj _<0°-O 2‘;‘2*
(L SR B AR A , SR 22 AT ALY K300 T o 102) 0109
S LE E R ) VR AU A S 0,002 007"
TR R (0.048) (0.004)
M 4B (2) BTSSR TT LU BT ALRE Iangitle (002 o008,
X} & o - i XA B A 8 3 B9 E I AE A (B=0. 017, GrosPri 0.727 ~0.007
P<0.05) Bi% H2a WS, 25438 3 dh(3) S 4] (0. 474) (0.033)
1 5 6 T 5 B R (ll IV 45 SR ) R L . 000, B
Bk(B=0.291,P<0. 1), K, 80 - 28 B8 76 80+ Constans ~7.057"" 0.817"
B R B T A Ml W 55 5 %0 1 ok R e AR R A AR R . (1.447) (0.0%9)
[FREM, 24 4 3 TR (6) IR IS AT, SR P s e e
AR Ak PR B A S TR ST AN B3 (B = oll Yes Yes
0.039,P>0. 1) JETt, ISR 67 G X B 10K o BE 1020

MR R 22 SR ST B i gy b R P00 TR P<0.05, TR R0 LR A
AR °

[ B, Hh 6 4 A9 (1) F1 1] 020 &% S8 nl 60, B Al 5% 0 ) & (5 b3 TR) X B8t B A7 1E 1 5200 (B = 0. 821, P<
0.01) , HAL N R (0. 821) KT RCFAUI L BT 4 P L AR (1 2400 R 5 (0. 017) , FLFTH 19 1o M Lo s &
(1% 5 2P T U B ARk 0 A T, BT A A Al & € B [ B 1 1 w5 e 2 8 3
H2b 57, PR 3 19(2) FIZ5F ] 0, 2 P [a] =0 A B i 25 42 T+ lk W 55 8% (B = 0. 032, P<0.05)
It , g R R HT e A A % AL 5 Al 0 55 Sk 2 [0 B B B R A PE T e, iR 3 19 (5) B AG 56 25
REH, PR A A A B A & ST SR WE W IE R (8=0. 025, P<0.01) , I, gk
] B A E B AR A 5 A B 4 25 BT SR B H A B i R A

5 () IR B, RS S 8@ P R 2A1HT 28 B35 ( EDXGC) X il W 55 Sisso: 835 1)
(B=0.011,P<0. 1), FIREE SR R85 A48 B 1 0 T 2 b [) S RHT X A b WF 45 s 14 1 1) 5% 1, {1
B H5a 157

%5 (3) HIEE R Bon , B sh A 5 5 U R A HT 0 28 B30 ( EDXGC) X Ak R B4k & SR Sk
S E R (B=-0.182,P<0. 1) , FRIIAEE A AR A V85 48 B I 55 1 4 0 U [ X BH X il A i 44 25
TATGUENIE [ 520, 8 3% H5b 85T .

5 (2) FIMEE R Bon , I sl A PE S e VA X ATHT 1 28 B I ( EDXGB ) XA W 55 S5 Z RIS i
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s B e SRS il il Hrse kRS
5 (1) (2) (3) (4)
FP FP ENRE ENRE
EDXCC 0.011" -0.182"
(0. 006) (0.098)
. 0. 099 -0.288"
EDxcB (0.107) (0.153)
D -0. 082 -0. 030 -3.726™ -0.398
(0.066) (0.062) (1.093) (0.099)
-0. 000 0. 000 *** 0.033 ™ 0.002 "
GC
(0.000) (0.000) (0.005) (0.000)
B 0. 002 -0. 003 -0.060 " 0. 006
(0.002) (0.004) (0.033) (0.007)
ACE 0. 000 0. 000 -0. 009 *** -0.001 ™
(0.000) (0.000) (0.002) (0.000)
CFO 0. 065 *** 0. 065 ** 0.294 0. 029
(0.018) (0.018) (0.193) (0.019)
0.000 " 0.000 " -0. 006 -0. 001
CROWTH (0.000) (0.000) (0.005) (0.000)
-0.016 -0.017 1.324* 0.133*
INDBOARD (0.010) (0.010) (0.202) (0.020)
LEV 0.025 " 0.025 -0.975 ™ -0. 098 ***
(0.007) (0.007) (0.073) (0.007)
ROA 0. 969 ** 0.970 ** 0.779 ** 0.077
(0.061) (0.061) (0.260) (0.026)
SIZE 0. 006 *** 0. 006 *** 0.281 0.028 ***
(0.001) (0.001) (0.013) (0.001)
wr 0. 020 *** 0. 020 *** 0.045" 0.005*
(0.002) (0.002) (0.026) (0.003)
Tobing 0. 001 0. 001 0.018* 0.002 *
(0.001) (0.001) (0.010) (0.001)
Intangible -0. 003 -0. 004 -0. 607 ™ -0. 060 ™
(0.011) (0.011) (0.220) (0.022)
GrossProfit 0.078 0.078 " 0. 158 0.016
(0.010) (0.010) (0.099) (0.010)
L 0. 000 0. 000 0. 000 *** 0. 000 ™
(0.000) (0.000) (0.000) (0.000)
Constant -0. 151 -0. 152" -2.340 -0.235*
(0.019) (0.019) (0.290) (0.029)
R* 0. 746 0. 746 0.209 0.209
)y [ Yes Yes Yes Yes
17V [ 2 Yes Yes Yes Yes
obs 6905 6905 6905 6905
T FR P<0.01, ™ FR P<0. 05, * FR P<0. ;455 P bRz,

F(B=0.099,P>0. 1), il IR sh A X 28 0 Py = 3 5 Al W 55 G 850 =2 (RIS A7 A6 18715 3000

JRAL ., ATRERY IR IAR: , R PR BE AR T 2 €0 V-1 O A B8 T A SR s AR T e T 37 PR

B HS¢ A
AR A, XU 43+

B S A 0 55 R TR AT SO H IR R 3, PR 1 3N ANTEAE

5 (4) TNMEER TR AL st S Vi CRHT 92 B30 ( EDXGB) X 4k IR B4t & ST 44K
Z 6] BA 7 VR (B=-0. 288, P<0. 1) , 1% H5d B .

(—)%m@.'&%%

A I T 456 B RS o R A O AR B O R AT T R R B . S B R TS S
8 Ea‘ﬁéﬁ@*ﬂf%&%%%ﬂlﬁﬁ@@ﬁt W gt B A B AR T & G B R G Y
AR G TR N BT A R ) AR B AR o T R R 3G . A5 R B, B AR UG s ok W 55
B IR A 2 TR SR S Skt U R A | St i XA B E s e AT AR I A T A5 SR A R R

H P RIS T AORIFSE, Oh T ORI R A M, R AR A T L2 R i i T R R R BRI
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FARZ T FasE Ha1W

il AR AL S R AR A A, R 7 B WA S5 R R AE R HAL AL B 5 Her e B Al
W4 55 SR B 35 BB 0 RO, 7 1% 583K B35 IR SE 1 807 A 5 B Al W 55 Sk ) BRI 52
Wi, (R, FE AR R A R 19 09 R E VAT B A% RO Al PR AL 2 SR ST i R BT (835 19
RN, TE 10% 58KV F R SRR T IR B 2 ST AR SR, RO AL BUX b A b W 55 SRR #5256
TR SR B HEA R

2R I R T B AR B B A T I A X (3R 6) | RIS AE AR Hh i A T B 25 il il T Rk 4
GRS (R 7)), BARMUEM R A58 IEBI T 4510 B i A e
Fo REMKEGER(FHRERTE)
Ak (1) (2) (3) (4)
- FP ENRE GC GB
i 0.050* 0.272* 0. 623 ™" 0.670™
€ (0.030) (0. 106) (0. 066) (0.319)
0. 000 -0. 001 ™ -0. 001 ™ -0. 007 ***
AGE
(0.000) (0.000) (0.000) (0.001)
Cro 0. 083 ™ 0. 030 0. 004 -0.307
(0.020) (0.019) (0.009) (0.075)
) 0.001* -0. 001 -0. 000 0. 000
GROWTH (0.000) (0.001) (0.000) (0.000)
-0.014 0.127** -0.011 -0.013
INDBOARD (0.010) (0.020) (0.011) (0.075)
0.018" -0.108 ™ -0.011™* -0.010
LEV
(0.010) (0.007) (0.004) (0.028)
ROA 0.921 ™ 0. 098 *** 0.031™* 0.132"
(0.074) (0.024) (0.010) (0.074)
SIZE 0. 006 0. 032" 0. 007 -0.010
(0.001) (0.001) (0.001) (0.004)
"r 0. 020 ™" 0. 006 ™* 0.003 ™ -0.025™
(0.003) (0.003) (0.001) (0.010)
Tobing 0. 001 0. 000 -0. 000 0.007 *
1n
° (0.001) (0.001) (0.000) (0.004)
Itanibl -0. 003 -0. 076 -0.014 -0.123
ntangible (0.011) (0.021) (0.009) (0.078)
0. 083 ™" 0.012 0.008 * -0. 004
GrossP
rossProfit (0.010) (0.010) (0.005) (0.035)
I 0. 000 0. 000 “** -0. 000 ~0. 000 ™
(0.000) (0.000) (0.000) (0.000)
-0. 156 ™ -0.304 ™ -0.071 ™ 0. 792
Constant
(0.022) (0.027) (0.014) (0.099)
R 0.729 0. 194 0.361 0. 089
E)y [ 8 Yes Yes Yes Yes
Al 2 Yes Yes Yes Yes
obs 7034 7034 7034 7034
1 ™ R P<0.01, ™ F7R P<0.05, * FR P<0. 1455 N hriEis
FR7 REMRIEER(ENEHTE)
A5k (1) (2) (3) (4) (5) (6)
' FP FP FP ENRE ENRE ENRE
. 0.177" 0.025*
Dig
(0.064) (0.013)
cc 0.032 ™ 0.025 ™
(0.010) (0.002)

88



b

s BUCFALRR SR BIE S Al TS A SR SR

&R
A E (1) (2) (3) (4) (5) (6)
. FP FP FP ENRE ENRE ENRE
0.294" 0.039
GB
(0.161) (0.032)
Controls Yes Yes Yes Yes Yes Yes
-15.153 """ -15.216 """ -15.018 ™ -3.100 " -2.931"" -3.212*
Constant
(2.143) (2.149) (1.798) (0.269) (0.267) (0.275)
R? 0.729 0.730 0. 745 0. 195 0.208 0. 191
Ay 2 Yes Yes Yes Yes Yes Yes
A7 Yes Yes Yes Yes Yes Yes
obs 7513 7513 7020 7513 7513 7020
™ R P<0.01, ™ 275 P<0.05, " F7R P<0. 155 N i,
(M) N A TS
AW SE S5 1R T BEAFTE N ZE PRIREE, B AR AV B T3 TH i 0 55 B4l 5 SRt S SRR Sk, B

HE T Al AT RREE e e A8 A R TR I 78 T 4 i JRe A el 3 B S 1 b, P B A Bl g 4 i R S
FHY A B T HA NS SO I T AT 52, XF g, 1% B ) DA 2R 5C 2 Al g™ AR T8 4518 1 N
AR, I T AR R AT ARG, AR R

TH S TR ARAE T SR vk e 5 b DX B I IR B o A A Sy TR AR B R AT N A AR
— 7 THT , 5 1 DX O i el i 11 50 4 DA A e i % b IO 286 R il T il A A R ) — D T AR AR, ELIBC I (Y
Sty it 1 HEAB 2 | Al B A BB A G O 5l i 11 S A W) B A R R i Al 5 Al
B AR R FEARSG . o3 —J7 T, B30 I e o 11 2808 A K AT BE A2 AN 4 B B R0K - B2, 5 Aol vl 4
SR JRETITC HHOCR  BAARXS RSN | DR i 2 T RS i (A SC P R A MR AR PR ARG 9 45
(%:z 8) =8| ,Kleibergen-Paap rk LM St EE 1% K FiEE R 4 T B AR U A R R AR 1% ; Kleibergen-
Paap Wald rk F it K TilmAHH 16. 38, B BB F Geit s KT 10, BEWIAAATE 55 T H AR 5 [a) BUR
B T HARRAHSCHEEOR

S Beml A b T RS RO A B R T ) B, A B S 5 28 B B lml 5 v 7R
JE T AR US| BT A5 UGl W 55 St SR #1584t 23 DEAR S 3 s ma AT 8 28508 1F, 807 A B A
MWW 55 B85 B B AL 23 SEAT BTSN AR ]S MR IR JSAT , BT S8 HE B 1 9 A= P ) R

x8 MAEMKRBER

i —Bi B BB
i (1) (2) (3)
DIG FP ENRE
IV-broadband 0.026™
(0.006)
DIG 0.027 ™ 0.362 "
(0.013) (0.215)
Controls Yes Yes Yes
R 0. 652 0. 070
A A5y [ 52 Yes Yes Yes
A7l 5 Yes Yes Yes
F 326.20 96. 25
Kleibergen-Paap rk LM [3108(1)1
Cragg-Donald Wald F 26. 54
Kleibergen-Paap Wald rk F 21.25
10% i FH1E. 16.38
obs 7522 7522 7522

. R P<0.01, ™ #IR P<0.05,

*FIR P<0. 1455 NONARMELR ; 7465 BUE XTI Kleibergen-Paap tk LM Ztitit P {H.,
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FARZ T FasE Ha1W

A HRGIEER

N
'

(—)HAREiL

e, BUE AR R S R TR LS | PR AR AE 5 WA B TH Aol W 45 B30, B H AR 5 A 2R M
e L RE N A K S o = & =) Wy o | AL E R 2 a1 7.7 o o 1 O G o R ot /B DG o |/ 71 e e
S BT BN B AT R 8 Al 2 VA 5 A e R, B DR DG B AR T R R IR AR, (H K
SR ARG B A 38 AR S T RS B AR U R] , B 5 ik AR TR AT H AR

HOK MBS TF IR S TG0, 5% (P A5 SR T ALl I 45 B3 B 4 T FH B 5 1 i 80 Ak 2 R 0t
20 P [ XA ) TF i) B M 58 T 4 (0 - BT, R (B ) X B A A A 5 1 5 b I 55 Bk 2 i)
A A B A2 R o 0 BRI R O Ak 2B 7= | i 0 T R I T A R G S R Ak N TR
)38 Al W 55 s, (Lt Hip R R X A b SR B 4L 23 ST BT R R W AN S 5, DU 30T 45 H A 5
AR BESAETET G , i AT R 2k A A S TS 271

5 RS S S VENE R SRS B R 2 AT S H 5 Al T RF S BT Z M I K R, BT AU LS, 36
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Digital Transformation, Green Innovation and Corporate Sustainable
Development Performance: The Moderating Role of
Environmental Dynamics

Yang Guanhua'?, Hou Xiaojuan®, Fan Xiucheng'
(1. School of Management, Fudan University, Shanghai 200433, China; 2. School of Business,
Dalian University of Technology, Panjin 124221, China)

Abstract ; In the era of the digital economy, digital transformation profoundly influences the sustainable development performance of enterprises.
Listed manufacturing companies in China from 2010 to 2023 was selected as the research sample and constructs a scientific measurement
framework for corporate sustainable development performance by integrating financial and environmental social responsibility performance.
Through theoretical deduction and empirical testing, the results indicate that digital transformation directly fosters a synergistic improvement in
both financial and environmental social responsibility performance, thereby enhancing overall corporate sustainable development. These findings
remain robust after robustness checks. Furthermore, digital transformation indirectly boosts sustainable development performance by fostering
green collaborative and green balanced innovations. The analysis also reveals that the moderating role of environmental dynamism varies by
innovation type. It significantly moderates the relationship between green balanced innovation and corporate environmental social responsibility
performance but has no significant effect on the link with financial performance. In contrast, regarding green collaborative innovation,
environmental dynamism exerts a significant moderating effect on both financial and environmental social responsibility performance. It provides
new empirical evidence regarding digital transformation and sustainable development in China and enriches the theoretical understanding of green
innovation.

Keywords: digital transformation; green balanced innovation; green collaborative innovation; sustainable development performance;

environmental dynamism
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