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Abstract
As one of the regions with many manufacturing enterprises and industrial clusters, Zhejiang Province,
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with the intensification of economic development and market competition in recent years, enter-
prises are facing the pressure and opportunities of transformation and upgrading, and digital trans-
formation has become an important way for enterprises to achieve high-quality development. The
article selects data from 123 listed manufacturing enterprises in Zhejiang Province listed on Shang-
hai and Shenzhen A-shares in China during 2012~2021, and empirically examines the impact of dig-
ital transformation of enterprises on their high-quality development and the realization mechanism
based on the mediating variable of technological innovation. The empirical results show that the dig-
ital transformation of the sample enterprises significantly and positively affects high-quality de-
velopment, and the mediating effect based on technological innovation can enhance the level of
high-quality development of enterprises, and the above findings still hold after robustness tests,
and the heterogeneity tests reveal that digital transformation brings more significant high-quality
development promotion and enhancement effects among non-state-owned enterprises.
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Figure 1. Structured characteristic word graph of enterprise digital transformation
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Table 2. Descriptive statistics of research variables
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Table 3. Table of variable correlation coefficients
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Table 4. Mediation effect test of main effect and R&D investment
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A HQD HQD Tl HQD
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0.0000887
T N
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—0.008 —-0.005 —1.346 —0.005
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(-6.21) (-4.23) (-1.30) (-4.14)
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Table 5. Main effect test with Lag 1, Lag 2, Lag 3 and Lag 4
Fo BELH. BE2H. HE3H. HE 4 TR

a1 3 a2 a3 3 e 4
A HQD HQD HQD HQD
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W TV 7L T IR IRAE 10%. 5% 1% K T R,

DOI: 10.12677/mm.2023.139154 1221 AR B


https://doi.org/10.12677/mm.2023.139154

VR %

45. BEMKEI

45.1. REMSHT

ARSCAE AT E RSN R A OSSR, CARTT 1 87 RN o o R R (s M L o (ELAE Aol
BEESET, HACTHOHE R v o 2 5 JiE mT et BRAR XS PR AR

R gs Rk 6 Pos, [EA b AR EA A 8- R Y B35 IR s i s AR, 2P0
E T ASCHE TR . ABAR AT Al i B p e AL R 1 5 25 F s B R SR AR HE SR T IR (R H0 0.110 H
T 5% HIGE T VR ), T E A Ak A [ E RO AR (R O 0.056 HiE 7 10% 1 G it & 2%
Peke ), 2B —EMERLICR .

Table 6. Heterogeneity analysis of the nature of property rights
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Table 7. Mediation effect test of main effect and R&D investment after replacing explanatory variables
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