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Abstract

In today’s digital era, the rapid development of information technologies such as the Internet of
Things and big data has created good development conditions for the digital transformation of
Chinese enterprises, and digital transformation has had an important impact on the sustainable
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development performance of enterprises. Based on the panel data of A-share listed pharmaceuti-
cal manufacturing companies in Shanghai and Shenzhen from 2014 to 2021, this paper uses Py-
thon technology to construct digital transformation indicators, and uses the environmental per-
formance and financial performance of pharmaceutical companies to evaluate the company’s sus-
tainable development performance. This paper studies the impact of digital transformation of
pharmaceutical enterprises on financial performance and environmental performance in sustain-
able development from the perspective of intermediary effect. The results show that: (1) the im-
plementation of digital transformation in pharmaceutical companies can improve the financial
performance of enterprises; (2) the implementation of digital transformation by pharmaceutical
companies can improve the environmental performance of enterprises; (3) through green tech-
nology innovation, digital transformation can play a positive role in promoting financial perfor-
mance and environmental performance in sustainable development.
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Figure 1. Model theory
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Figure 2. Theoretical diagram of the moderating effect of property rights
2. R BT EREIRE

3. fREIT
3.1. EAREFURBIEER

ASCEFE LR A B BT I 25 A R F R, GEHL 2014~2021 SFEHR NG 5O A
WFICREA, Btk B B 28 2250005 PE(CSMAR) . fEACESRENG A B 56 7T, 1%, HERR 1 BT JEH1 2
Il A Hik, BT %% ST *ST M PT BRIAF: Ha, NRERSTEN T, W HTE M
AP B SR B HEAT T 1%F1 99% i i 8k 2 AL HE
32. TREE
3.2.1. BILVBETE

e 7 (Digital): A SCIiEH Python SCFIRAE AR AN HF LR R bR 50, W TH
VAR, R ORI B, ASUE S T RARSE[A A, KA B R i B
ARSLEN A EREE N TEGEEAR. REEER. bR, XEBEERA)” M “stlfRisHEHEE
BT HARIZH)” AYERE, LA [F] (0 48 B v oA e Y (R ok i) o 55 =21, FIH Python £ AN
FHAMATIRI . B ST A, 4% BRSO 1) 25 i B AU RE S, Wik 1 B

3.22. RETE

AL ZHERIIC, BN BESRARE SRR R R B S %3S
2B FT, A S FH Aol ) B8 7= i 26 SR (ROBYE A A I B S AR AR & . o TR B G i F 2 1
ESG 140k R A 815 0 AT &, ESG 1 E MIVFAr s, i BV IR B S R Iy

3.2.3. IR
FEAFHIZNLANERYL, B R RPN, N E AR E R, R HAR R R T2

DOI: 10.12677/ecl.2024.132213 1751 TR 4TS


https://doi.org/10.12677/ecl.2024.132213

FLAE

SRR Y AR B A s, B IR AR 2, SEOAHEMA, FIASCHI H TR E. A
PLUR AR & A I ERE(Size). ML KA (Growth) . M7 3 5 o4l (Indep) . &5 71 2 35 1% L 5 (Mshare) «
BT (Mfee). 47 % H(Ofee).

3.24. FNEE

A TR FEAN S O AR A H (EnvrPat) (E N RN AR & . G H AR S8 & DL R N5 AEYR T #E 5K,
SR I R R R SR, SOERERU. FEREf B T S OAIENES . A TS HRENE
13100, RSO AR E NN E.

325 AHEE

FERUME R (SOE). A HITERS, LA R FTAERE A SN0 5, PEZIN I = i sz e Xk 20
e AR E AN, R EEN E TBL T2 Adr=Aa g T EE MR CBE N 1, k2 Wird
590,

Table 1. Variable design
=1L TERIT

st g A e AR M= 51
) ROE MBS B R
B AT N . ,
Esrp IS GL P18 ESG PPk R S
fi AL & Digital S R it Python F AR # Al B -4 % B a4
Size N F B GRS AT IS P
Growth Ak K BN IG K2
) Indep M7 5 ) T EH R ULEHE A
i AL & N e 5
Mshare BRI L) N R SR AR
Mfee LR B YN
Ofee ZENRH (EEWH + #HERH)E A
AR EnvrPat SEOHER BT B R R
WA R SOE PR B A 1 JEEA AR 0

3.3. EERNGT
AT 225 FAESE[1410 775, RIERU0R [ 2 5087 [R] A AR IR ) 4 B et A7 46 46«

Y., = a, +oDigital,, + a,Control, , + i, + o, + ¢, (1)

Y, AR AR B (LS UH(ROE) MB35 (Estp)): Digital, , JA#RE A2 B (Hil 2 Al 9 807 b e )
Control, , NPT IEEUHIAEHIA R, M o, 70 3 A AR 8] [ 8 R8s 6, , RN BEHL R 225

FERRS T, R B8 24 b B i R ( Digital,, )BT R o B E MERREE, W RACA L AL B 35
S Al B AT 5 SSRGS 5180), W A4 oy B IESL

4. SCIFER DR
4.1. RS
AR B R ST 2 s, WTRLE OB &, Digital (BUFAALE A& FIFEAECN

DOI: 10.12677/ecl.2024.132213 1752 TR 4TS


https://doi.org/10.12677/ecl.2024.132213

860, IAME N 2.038, AriEZEN 3.199, H/AMEN 0, HAKMENY 26. HfEREASR, Ersp (AEISU80)% & 1
AHCH 439, ¥IMEN 12.89, trdEZER 14.64, B/MEN 0, FAMEN 63.94; ROE (MBS0 EFIFEA
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Table 2. Descriptive statistics of model variables
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WL L FHE Ji% BMA BAME
Size 861 22.15 0.867 19.95 2491
Growth 855 0.143 0.309 ~0.658 3.303
Indep 861 37.54 5.240 30.77 60
Mshare 842 11.49 17.45 0 69.75
ROE 855 0.0834 0.102 -0.738 0.407
Digital 860 2.038 3.199 0 26
Ersp 439 12.89 14.64 0 63.94
Mfee 861 0.108 0.0601 0.0216 0.553
Ofee 861 0.363 0.161 0.0658 0.791

4.2. EAERIALER DT

Table 3. The results of the test of the impact of digital transformation on the sustainability performance of enterprises

3. BRI Al AT AR REAF AR IR 45 R

A HE ROE Ersp ROE

Ersp
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& (2.765) (5.830) (2.965) (2.495)
Size 0.0024 0.4267
z (0.188) (0.197)
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Growth (4.916) (—0.049)
Inde -0.0009 -0.3729™
P (~1.064) (-2.452)
0.0001 0.0538
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Table 4. Replace the robustness test results of the core variables
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Table 5. Empirical results of the impact mechanism test
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Digital (2.076)
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e H T
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R-squared 0.089 0.299 0.366

5.2. BRI S

Table 6. Heterogeneity analysis of digital transformation on sustainability performance in different regions
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_ Fp G R B X TR HL X
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ROE Ersp ROE Ersp
Digital 0.0032 0.7042" 0.0041"" 0.1776
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Table 7. Results of the moderating effect test
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SRR, AWreEs) o 2B R R AR, BN R ) B A R AR OGRS R
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