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Digital Transformation and Innovation Sustainability of Manufacturing Enterprises:
Micro Evidence Based on Listed Manufacturing Enterprises
Yao Juan, Gao Zhao
(School of Economics, Nanjing Audit University, Jiangsu, Nanjing 211815, China)

Abstract: Using data from listed manufacturing companies from 2010-2020, the paper examines the impact and
mechanisms of digital transformation in manufacturing on the sustainability of corporate innovation. It shows that the digital
transformation of manufacturing industry has a significant role in promoting corporate innovation sustainability; that the
implementation of high-level ESG of enterprises has a regulatory effect on innovation sustainability; that the scale of
enterprises determines their risk tolerance, thus affecting the role of digital transformation in promoting their innovation
sustainability; that the nature of property rights, industries and regions have been differently affected by this role.
Accordingly it is necessary to formulate differentiated strategies to achieve innovation sustainability for manufacturing
enterprises with different property rights in different industries and regions.
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Year_FE Y Y Y Y
Firm_FE Y Y Y Y
Province_FE Y Y Y Y
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R-square 0.503 0.505 0.503 0.505
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1P 1p
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10.180""
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Year_FE Y Y
Firm_FE Y Y
Province_FE Y Y
N 13 654 13 653
R-square 0.120 0.207
(v3) ¢ bk 2 #7

1. =R+ Rk

AR S BRI 3 A sl ALPE BT A AE 2
S ANTR] 7 BUPE BT Al 7E 28 Ak 2 4y T Y
BN T3 BEATR] B A B B AR B AN [R) PR x4l
T Ml Al 08 BB R 2 18 R i AN [ AR S Bk
HARERERNEA W (GH) S5l (FH)
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Wk A AR BT A R R Al Al BT R

R E Al (PH) #E 47 5 5t 23 B (40 & 8 fir
IR o SRR BT AR RN A Al R R
i M B B RS2 A R i OC R, B A R Y
TE 106 KT 3, Horh, BEA 4l /9 18115 & 4L
TR FRE A 03 R I IR i i
b B Ak A B AT D S S T A Al ) B
SeE AT RE A, B Al 3 A 10 8 4k
S A it R IR VR R AR R R, R Ot
B A ORE B A BT AR A, T LA
BRFEEME 5 A BE Al Ay Il 9 25 2 R B 3 O 1
Ji PR T v ] SRR A ] N B8 2 4 o % I
G BT T N 17 A 0 7 v B | A
Ml B8 Ak A B Al BT R A PR R A T
M FEH o

247 L 57 UK

AN T i) 325 Ml A7 Ml %) B8 Ak e R AR BE O [
FERIH RS AR 2 5 o A SCH RS T
P ENAYR R 2G5 (LT) 50 T.(RP) HLH il

W (EM) =4S RE AT 0 0 H .

29 AT M S 5Pk 43 A Il I 45 2R B
AT M B A I A5 e A A (BT RERL, BB
127 A o AN KO TE S22 SO =W S| I AN R
Tl A 1] 05 R B K T BRI T 28 Y [l 9 &R 4
L5107 NG A 1 | A R G 97 o 4 G o e
BB BV BT R SR 58 WA 7 R R
e N E7 ) Sl NG ) | I < £ < K N AN ]
LT R s ] LR IR L B A A R
2) I i AN 1 o | A S 2 A A S
HRBCH T EIFARE . BHE, Y Tlkry 4
77 E N S ATY AR F AN ) AT, X 2R i
b A ol 3 A7 T A e R R R AR B AR T
] A A% Tk ML AR AR TN, 57 %
A5 A R 1 BRUAS R I AR D R O
B RUFR B A AIG , R X6 il 335 b A b ) 7= 2 A
HEVE T o S Al 7 B0 A0 AR B 38 31— i K OF
J& A SEAE 2K AT AT A

x8 FHRERMUESHEERER

GH GH FH PH PH
1P 1P 1P 1P 1P
0.119™ -0.028"" 0.015™
DDT_A
(4.265) (-3.499) (2.583)
0.026%#3 -0.007 0.015™"
DDT_B
(3.049) (-1.479) (2.583)
0.001 0.001 0.001 0.001 0.001 0.001
OR
(1.355) (1.386) (1.407) (1.408) (1.429) (1.429)
4293 4364 4373 4373 4349 4.349™
Lev
(7.328) (7.425) (7.436) (7.436) (7.395) (7.395)
2.779"" 2776 2.794™" 2.790"" 2,774 2.774™
Roe
(5.139) (5.136) (5.160) (5.154) (5.123) (5.123)
1.380" 1.418™ 1.4727 1.468" 1.438™ 1.438"
Indep
(2.582) (2.648) (2.734) (2.727) (2.670) (2.670)
-0.671"" -0.7117"" -0.779"" -0.783"" -0.819™ -0.819""
ThQ
(-3.778) (-4.004) (-4.378) (-4.394) (-4.579) (-4.579)
Year_FE Y Y Y Y Y Y
Firm_FE Y Y Y Y Y Y
Province_FE Y Y Y Y Y Y
N 13 554 13 554 13 554 13 554 13 554 13 554
R-square 0.717 0.716 0.715 0.715 0.715 0.715
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£ TURRESFTERER

LT LT RP RP EM EM
ilg iz Jiid 1P 1P Vilg
-0.038" 0.015 0.057""
DDT_A
(-1.892) (1.126) (6.758)
-0.006 0.017" 0.020""
DDT_B
(=0.509) (3.151) (6.572)
0.001 0.001 0.001 0.001 0.001 0.001
OR
(1.408) (1.408) (1.406) (1.398) (1.494) (1.492)
4363 4.370™ 4378 4.405™ 41317 4.106™
Lev
(7.417) (7.432) (7.449) (7.499) (7.036) (6.992)
2.784™" 2.788"" 2.786™" 2.755™ 2,783 2773
Roe
(5.143) (5.151) (5.147) (5.089) (5.150) (5.134)
1.473™ 1.469™ 1.457° 1.432° 1.328™ 1.379™
Indep
(2.736) (2.729) (2.711) (2.666) (2.473) (2.575)
-0.782"" -0.783"" -0.784"" -0.775"" -0.889"" -0.872""
Th(Q
(-4.394) (-4.398) (-4.407) (-4.367) (-5.010) (-4.886)
Year_FE Y Y Y Y Y Y
Firm_FE Y Y Y Y Y Y
Province_FE Y Y Y Y Y Y
N 13554 13554 13554 13554 13554 13554
R-square 0.715 0.715 0.715 0.715 0.715 0.716

3. H X 5

i AR o P S b X B0 Ak SR i
Jiti 8 158 7K - B 45 Hb DX B0 A O Y IBSR SE A
b e T o N i S e B i Ao A
A B 056k A b 0 T 4 2 1k 1 4R TR T S AR A
b X5 M
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3 [ AR 74 3 b DX 50 A i i 1 i R 1 AR
56 3, 38 M A ol Bl T 1k i AR BE AR AR
T T Al (4 B BT RS 5 b DX 3 A
3 2, Forh AT Ak 22 08 UE N T2 a1l s b 75
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East East Middle Middle West West
1P 1P 1P 1P 1P 1P
0.045™" -0.001 0.037
DDT_A
(5.749) (=0.141) (1.457)
0.016™ 0.000 0.022"
DDT_B
(5.759) 0.112) (2.555)
0.001 0.001 0.001 0.001 0.001
OR
(1.385) (1.386) (1.409) (1.407) (1.466) (1.520)
4208 4.224™ 4371 4371 4358 4.360™"
Lev
(7.147) (7.171) (7.434) (7.430) (7.413) (7.412)
2.779"" 2757 2.788"" 2.787"" 2.788"" 2.775™
Roe
(5.139) (5.096) (5.150) (5.148) (5.149) (5.125)
1.370™ 1.403™ 1.467 1.467° 1.452° 1.440™
Indep
(2.550) (2.617) (2.726) (2.723) (2.696) (2.676)
-0.883"" -0.869"" -0.785"" -0.785"" -0.769"" -0.753""
ThQ
(-4.949) (-4.845) (~4.409) (-4.408) (-4.324) (-4.224)
Year_FE Y Y Y Y Y
Firm_FE Y Y Y Y Y
Province_FE Y Y Y Y Y
N 13554 13 554 13554 13 554 13554
R-square 0.716 0.716 0.715 0.715 0.715
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