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Abstract

Taking the A-share listed manufacturing companies on the Main Board of Shanghai and Shenzhen
in China from 2010 to 2018 as a sample, the digital transformation indicators were constructed by
using text analysis technology, and the relationship between digital transformation, internal con-
trol and innovation performance of the manufacturing industry was empirically tested. Research
shows that digital transformation can positively promote innovation performance, and enterprises
should actively carry out digital transformation. And internal controls play an intermediary role
in the process of digital transformation affecting innovation performance. The research conclu-
sions are still valid after the robustness test, and expand the literature on the mediating variables
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of digital transformation and innovation performance, and also provide practical guidance for en-
terprises to improve innovation performance.
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Table 1. Descriptive and multilinear statistics of variables

* 1 TENMEMSIT RS EL MG

(1) @) ®) ) ) (6) )

Ay FeA R Bt F/ME ONI:! bR v 8 VIF
INT 3285 1.204 0 3.023 0.762 0.762 -

DT 3285 2.358 0 4.317 0.844 0.844 1.08

IC 3285 687.9 316.8 945.3 93.25 93.25 1.10

LEV 3285 0.481 0.0901 0.847 0.181 0.181 1.26

ROA 3285 0.0409 —-0.0872 0.204 0.0490 0.0490 1.25

IDR 3285 35.31 8.110 78.37 14.50 14.50 1.06

SIZE 3285 36.92 30.77 57.14 5.390 5.390 1.01
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Table 2. Correlation analysis
2. fHERMS
INT DT IC LEV ROA IDR SIZE
INT 1
DT 0.284™" 1
IC 0.308™" 0.235™ 1
LEV 0.193™ 0.136™" 0.048™" 1
ROA 0.043™ 0.00700 0.152"" -0.403™" 1
IDR 0.0180 0.029 0.0110 —0.00500 0.029" 1
SIZE 0.092"™" 0.047™ 0.045™ 0.0220 -0.032" 0.0170 1
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Table 3. Regression analysis results
%2 3. EASIEER

WRREA &
A H INT IC INT INT
A (1) B (2) B (3) i (4)
DT 0.094™ (6.04) 20.204™ (8.13) - 0.083™" (5.39)
IC -- - 0.0017" (5.84) 0.0017" (4.46)
LEV -0.548™" (0.178) —40.102" (0.613) -0.586"" (—3.28) -0.527"" (-2.97)
ROA —0.949™ (0.305) —222.976" (-3.74) 0.85™" (-2.82) 0.831"" (-2.77)
SIZE 0.000 (18.31) 0.521 (0.52) 0.001 (6.01) 0.000 (0.09)
IDR 0.496 (0.68) 3.576 (0.51) 0.06 (1.36) 0.052 (1.22)
Cons 1.261 658.075 1.032 0.912
N 3285 3285 3285 3285
Std err 0.016 2.486 0 0.051
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