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A study of the impact of digital transformation on the value of manufacturing firms

HE Xionglang , WU Zhifang

(School of Economics, Southwest Minzu University , Chengdu 610225, China)

Abstract: As the cornerstone of the real economy ,the manufacturing industry controls the context of the national economy,and
digital transformation can provide innovation potential for the development of manufacturing enterprises. Based on the theoretical
analysis framework constructed in this paper,1 551 manufacturing enterprises listed on China’s Shanghai and Shenzhen A-share
markets from 2008 to 2023 was used as samples to study the impact of digital transformation on their market value. The results
showed that digital transformation could greatly improve the market value of manufacturing enterprises,and this conclusion pas-
sed the robustness test and endogeneity test. In terms of heterogeneity analysis, the value impact of digital transformation on state
—owned enterprises, central and eastern regions and high—tech enterprises was more significant. The intermediary test showed
that the digital transformation of manufacturing enterprises could increase their market value by improving production efficiency
and innovation capabilities. The results of moderating effect showed that in the impact of digital transformation on the value of
manufacturing enterprises , the moderating effect of absorption capacity was temporarily negative. In view of this,it was proposed
that manufacturing companies could promote digital transformation and enhance enterprise value by promoting strategies such as
successful experiences. This study was helpful to enrich the theory of the role of digital transformation in enhancing enterprise
value,,and provided relevant enlightenment for better playing the role of digital transformation.

Keywords : manufacturing enterprise value ; productivity ; innovativeness ; absorptive capacity ; digital transformation
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