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@ Vial G., “Understanding digital transformation: A review and a research agenda,” Managing digital transformation, 2021, pp. 13-66.

@ PEELEFEVIR: (BT R R —3 1T MRS E VIR ), P EE R EDI R o585 R BRI
fir, 2021 4812 A,

@ Verhoef P. C., Broekhuizen T., Bart Y., et al., “Digital Transformation: A Multidisciplinary Reflection and Research Agenda,” Journal of Business
Research, (122),2021, pp. 889-901.

@  Brynjolfsson E., McAfee A., The Second Machine Age: Work, Progress, and Prosperity in a Time of Brilliant Technologies, WW Norton & company, 2014.
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International Trade Centre, “SME Competitiveness Outlook 2025: A digital transformation roadmap, ” International Trade Cenire,2025.
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Van Dijk J., “Afterword: The State of Digital Divide Theory, ” Theorizing Digital Divides, Routledge, 2017, pp. 199-206.

Van Dijk J., “Digital Divide Research, Achievements and Shortcomings, ” Poetics, 34(4—75), 2006, pp. 221-235.
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(@ Preindl, R., Nikolopoulos, K., Litsiou, K., “Transformation Strategies for the Supply Chain: The Impact of Industry 4. 0 and Digital Transformation, ”
Supply Chain Forum: An International Journal,21(1), 2020, pp. 26—34.
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@ B, ERAR. RIS CREHBERL, PSRRI S AR = 2) , CThETRZF) 2023 42565 5 1.

% Andal-Ancion A., Cartwright P. A., Yip G. S., “The Digital Transformation of Traditional Business, ” MIT Sloan Management Review, 44(4), 2023,
pp- 34—41; Schwertner K., “Digital Transformation of Business, ” Trakia Journal of Sciences, 15(1),2017, pp. 388-393.

©® Berman S. J., “Digital Transformation: Opportunities to Create New Business Models, ” Strategy & leadership, 40(2), 2012, pp. 16—24; Mugge P.,
Abbu H., Michaelis T. L., et al., “Patterns of Digitization: A Practical Guide to Digital Transformation, ” Research-Technology Management, 63(2),
2020, pp. 27-35.
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@ Bagale G.S., Vandadi V. R., Singh D., et al., “Small and Medium-sized Enterprises’ Contribution in Digital Technology,” Annals of Operations
Research, 326, 2021, pp. 1-24.
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B BIN BRI i ol 23R A A (W SRZESE) 2021 455 71015 i, X208 CROv &t ilm T LR il g
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@ Li L., Su F., Zhang W., et al., “Digital Transformation by SME Entrepreneurs: A Capability Perspective,” Information Systems Journal, 28(6),
2018, pp. 1129-1157.
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Kott, BRYAEREFRO NS FAE R E WA RIS KT 20 b, (3) FBERET . RS BT ™ i #e 5
(Turnover) JZWAR MV ARG (AR, BBV SIS FEIT™ GBI L, S50 RSB, vl
BN RE S MR, BT AR . (4) MBI SRITIEBIE (CashFlow) WAL ZE RO BE
PARBIRE ), B —E N R P ol 225 sl AR R B R i S BRI LR . (5) ARl REAE: R
BB BONEAE (InSize) SBAME AU, (6) (AL flAEE (Age) . M EEH LA (Indep) . JBEAL
EHBE (TopS) =AEHR BBV

SR WIS MG (M BeA R SR AT Rk BB IR . CEPRIIESR) 2021 4£55 7 W1,
SN ZANIE, TrIH S (b BCT AR B RS . S T RTE SRR R SR , (RTFIITE) 2024 445 3 7,
KA, AN e (P BCA RIS B EAT) , CHTTTRTE) 2021 AR5 3 4,

sk PR, A (R B E Al ESC RIMAE IR M — T R 2 ENMA) , (RETRMEIES )
2024 4F%5 6 4,

A, WS, B3R (OPRAMEETE . @B EORE RS ML A —— SR B AR, (R TR 55
2022 4E55 5 .

®eoe

)
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*x2 T=EA
AR BEIOR AR A A
Wl R A ROA gt A A S B
PSR Digital B AL K- P AT RV KR B 5
Cost Bk A Bk A AR
AR R&D WEESEA FHF K QB 0 2 2% I SR %8
Patent R A i ARl T AU PR HYE R B R R BR
LEV e i UG 5% = BB
LiqRatio s BT =/ sh 7 i
Growth Bl AR Bl A K
Turnover SR S R FE NS WA/ T 5% 7 B
il A i CashFlow PG EZ XS SR P NP e oE VA= LV O/
InSize Ro| A5 ST B ARXTEL
Age A4 IS EIRSTAERRAN 11 B SR8
Indep 7 2 H PLNVAE S YNV YN
Top5 i GE HIT RSB AR E il 2 0

MF 3 AR B R IR ST SRR, LR R /N Ml 1 B R BE ) g KB 140. 930, e/ &
-183.980, HVEUE 5.420, FRifEZEiE 8.804, Mk ETARIZAIRE ) Z MIAEE BRI 220, /il
Br A RS 7, BORMA R 73. 050, SoMAE R 21,620, FRifEZE)e 10. 804, H/hv il b i A " 7ERCF 1
IR P AR E— W 2ElE . fErp AR i, TR QIR IR 9% S A A AE & A D, SO
TR B b F . [T, FEARAS b, R A B R B W A B I, X R e
AhFE, FERETIAS R, R BE T B L IS A S KR R R 944. 100, I5e/MEZ-0. 956, Friff 2 e
11.286, fARBLT LRERER /Ml BA BT A RE ST RS o /Ml BT A RIEAE R P4 & 1183 KL KGR
B IME 3L 7029 ASFEAS R, R AL 2012 4 FE 2022 AP T ARCE I 454 o

®3 TEMHEREST

ik Hfir BURIIYIEN A bRifiZE w/ME Hh i % LN
ROA % 7029 5.353 8. 804 -183.980 5.420 140. 930
Digital — 7029 37.820 10. 804 21. 620 35.750 73.050
Cost % 7029 95. 640 36. 187 18. 580 92. 450 1855. 040
R&D — 7029 3.738 1.317 0. 000 3.874 8.230
Patent I 7029 9. 645 24. 047 0. 000 4. 000 777. 000
LEV % 7029 32.929 17.874 1. 105 30. 645 195. 656
LiqRatio % 7029 3.542 4.443 0. 100 2.320 144. 000
Growth % 7029 0.339 11. 286 -0.956 0.123 944. 100
Turnover " 7029 0.554 0. 440 0.016 0. 485 12.373
CashFlow % 7029 9.534 21. 052 -600. 130 9. 360 325.500
InSize — 7029 3.073 0.833 0. 663 2.985 7. 968
Age — 7029 2.922 0.284 1.792 2.944 4. 159
Indep % 7029 0.382 0. 055 0.143 0.375 0. 750
Top5 % 7029 52. 080 14. 313 0. 000 52.170 94. 650

FHRE: BR% (CSMAR), 743 (WIND) Fodsdb 4R 305 B R AR £,

(=) #RZE

ASCAH A TR AR [ AR M B A A RIS A 288 B se i . ik B G SR Z R %
YIMISE, BROFEDRIMHEER, I RARERBEA . AT EABALE, WaFGAnl e HEE, bk
WEEN . BARAIHT . SE R,

TR 251 5 5O AR TR B P DA 42 ) 4 g A ARG, -t ] A8 ) A 473 (%) s [R50, AT R AER A ] Sl R 28
IR TR . K, ASCAgFEUERNIBIRINT

ROA; ,=B,+B,XDigital, ,+X| B+o, +year, +e, , (1)

b, ROA,, NHO#RAL R, FoRi/ ML ZESTIREFIRES, TR i Fm MR, Fom/Mill Bz
A, ¢ FORELERE . Digital, , EREMFRAL R, FORMAB AKX, o/ Melk A At P il A2
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PN BRI WAL G A R

i, RV ROEEGIRE ST . BUKREST . FIEERET) . VBT . A RUREAEARAE . A SO Al AR Y 8 5 300
o, AR T E R year, , €, SEREMLIESITT. B, JEREEFFSEL, FoBUr P I BT X i lh 25 STk
SO, 47 B, >0, MIBIWIRCF A TR B, el R E ST, P (L BURERB S T L 2 B 5K,
BAWPBC AR R il By barim)” s ez, WBEIIECHEBA AlA oR A2 B isia”

M, SEIESTHT

(—) k=)

ASCE et FUEITA R A AT A R, 4 8 T E BN B AT 45 R . 45 RRH1, ki ses
MR BRI 2B ST, ST H/MbT S, oK is, 2B SR, B
PCEERL N b AR B “ RIS 200

M 4 I EIALERSRE, R B R, FHME, R/ Ml 8 A5 BOKF s,
A ZESRCEE TR, Bkt Lo EREEH /MR M HA LA . BUBTTER Ak, X/
Al BRI L R ESTCERA By s s, BHAORE, 41 (4) PrEfEh b
I )ROSR ARSI 2, AR B AR BP0 B 5™ Wi i 5 B R A A o SEHRIN, All 7
WEERIBS AT TR | B NAFITE R Gl s 1 S, (ER R /Il i e A SR B B s, 5 2
WL NT1 L W11 WA TR B . BT BORMERIE | as B LE, TEERCA A S
TR, ARSI R E A s T3 — T, B A B Al BOR BT 4 A 5 2 ) il S s
B, A BRBIH, (HR2, ML AHE ARG Al 288 SR A G R, TR ) A fE A
BEA N MEESHC, MIME, ShaESEOn R TR KIRE, B o R ik 28 S50
ARG o RPN N 20 /Ml S Bl R B RO sis” 20,

%4 EREASERH
MY _(ROA)

i 0 @) B @
Digital -0. 149" (0.017) -0.051™ (0.020) -0.037™ (0.016) ~0.046 " (0.016)
e A & i 2 2
Al [ 7E 0N 2 2 2 2
A ] 7 N ) 2 i 2
KA 7029 7029 7029 7029
R & 0.013 0. 047 0.361 0.367

ey e e e SRR 100, SUA 1% RERAT ERE, 5 A AR,

(=) ARferisis

L B R R B, AU EEIETT RIS % (ROE) i FIRE Y, KR i ik 4
BERORHO iR (ROE) , R 5T (Digital) SIHFEA T8 E RN ALY 01U, SRS RN
#5580 (1) Fn. ATLVER], SR ERs, BIRSERSRMERITZ RO 2, /Ml Ber e de iy
XA E GUEA W& RIS TR

2 BB R E . ASSCIRERARSEY | IR SF O A AR B O R (Ml BT A B A TR AR A
%, fiil) Python JEMEARIAE EI AR B ese iy SCitin], XPATRERE, K&k, =itHE., Xk
BRSO BRI SRR R 18R . DCECAA A, s RS SC AR T [ TR, eI
TR AV BRI R (Digital_craw) o H5 AR (Digital_craw) SEE53 (ROA) BEATIH
TERUVATY AN, SSRGS 51 (2) FR. ATAER], B OB E, [aIHEER SRR 25 R AR
FREA—E, TSR AR R, /MR B STIERAAE B e Ui,

3. Wi e B . AR SO AR RO Al 22 B ST R W T REAT A o 2800, e A A 1 o i

@ W B KRR (BRFHCE R TS ESR RO ARTTEARE D R maTa) , (AT ERETRIITL) 2021 R4 8 H].
@ R, WIENE. MRS (BRSBTS R —k A SRR A R, CEERIEAR) 2021 4558 7 8.
@ R, B BLREEAE: (e e S L e 20 ER) , (RETREIE 55 2024 4557 1 1.
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WECF R ROK -1 s — ) (Digital, ), FRRILSEESTE (ROA) JEAT I E LAY [0, 43k 5 5]
(3) Fe WARE], F/N BT AR R Al B STMERATAE B IR ” 200, FF Hi e — i
GERERTE N QVNNTIVEERE SS R HEVEELE S RIS Nt @

4 HBR R m . BOERE N AR AN R ERZE BT AR R RANA , U RNl G 5% A A A X i
IR o P, ASSCEIE SR 2020 4F 5 2022 AF R BARAEAY, AT DS ROWARAL RIS, SCIESE R AR 5 3]
(4) FoR, SAEERSEAERIEERRF S, Nl B R il 2B ST RAT B PSR

®5 REERB
§)) (2 3) 4)

AR ROE ROA ROA ROA
Bl R i Bz O R it I I IS R HEBRSEEAE 20
Digital —-0.050" (0.030) -0.031" (0.019) —-0.050™ (0.021)
Digital_craw -0.173" (0.098)
Digital, _, ~0.029" (0.017)
il A i S = & =
Al ] 7 5N P & & =
AP0 I8 SO = = = =
FEAH 7029 7029 7029 3909
R* {8 0.297 0. 348 0. 367 0. 308

E: Rk 4,

(=) RAHEEE

Al A BT A BN 2B SRCTT R S AR E L T 288 S8 AT A A b B {8 ) 33 o 2850 A B B Ok
BRI AR LR, 2B ST BE Rl B A R B R AR S5 R . DR, D fif et o PR SR A o
AR R, B ORE B SO Al B B RS R S BN AE M 22, AR SCSH ARG SR | ki
WY WREEEYMMS, RS YL 1984 AR T AMBJREOR L E—4F il BT AL KT (1538 L5
(Post1984xDigital,_, ) AE RN ECA AR T HAR &, AR FORE, S8BT HAS & 5 BeA e 7l
AR R REOE 0. 50, i Jay 3 ik 52 M B0 A Sl B KO SR HE S B AR 3 S 55 & e, 3 e T R REAH O
PERYEESR s W]y, T 1984 45K 45 1 7 NMRJR B+ A HEAE R Tk &8 St E FIRE )y, 28 5T H.
RS EESEL (ROA) BIAHKRBAAT-0. 12, 3 THA RS PEARB.

F 6 ity THASE NA MR AR, FTRVES], S—HrBeml b AR G0 25 1% 1 B HoKF B
B, WK, SHE—FrEii Kleibergen-Paap rk Wald F G5 it &2 2199. 69, KT Stock-Yogo IIfi 5L{E (16.38), i
Y55 T AAS R IEIRGSE, IEPIAS SO e A T B8 5 B G B, AE XS AR PR SR T RS, B (2)
Myl (3) B3R, LA (ROA) ERE TG (ROE) , /N ECA AR 208
GURIEA WA BT SOV, ARIASUSG T R B R

F6 NEMKE
Ak ( 1') (2) (3)
digital ROA ROE
digital -0.089 " (0.013) -0. 089" (0.029)
v ~0.005 " (0.003)

i) A i = 2 =
Al ] 7 5N 2= b =
A AR ] 7 BNE b P =

REAS B 7029 7029 7029
R* {fi 0.296 0.422 0. 309
Kleibergen-Paap rk Wald F {8 2199. 69

E: RlA&4,

O s, WL CRFEFRRES MM e SERF L), (PEIILET) 2021 445 114,
@ iR, WA, WS (TERTEMERSETHEKIIESIGE), (BEEFHRETIIT) 2020 45 6 .
@  EEE. RIKE., sk (BRI R S A R R T ATERLH S T EZ5) , (hETAZS) 2019 455 8 i,

80
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(w) #—F o4

/MY R A (R BRAE MR SE T T W 2 E— 2D, AR SO Hp [ _E i 2 ) B A e K 145 ik
Frorfi, Srm LA 51 G (Digi Str) . HRIESNESy (Digi_Tech) . HAKREIE > (Digi_ Org) . Kr ik
RS (Digi App) « SRBESHEVFIr (Digi_ Envi) . BUPALBERY (Digi Achi) S50 bRAE N AL
i, WETERCT AR B L 2 E BT . 5 R [ E O AR T A R A, X HLAS SRR 18] 5 AR
BRI TG AR T T AR, AR5 T AT AN F PR PN TR AR AT Alh 228 S8 B 5 1Y
TR, MEOAREKE  ZHEURAE . IRBE S R AR CR SR 4E B2 1 2 R 3 Rl o B 5 MR e . — T T, 1%
[ENAZERGGIE T /NP AT AU TR 2 E BT BT AL “ ROl B0 75— J7 I, g 5 | SRR
TR PR Aol 7 A e B v e AR AR, 07 i S S b /Aol A 5507 f e S5 807 BRI 3R
TAFAEE HBR SRR T 2 A R S B 5 R [ /Al i B A B B Ak
TERLHE, TEHARIRS) . HEKAE . PR SR SR AR 35 B R TR UK A0 % B 5 T8 v R TE A S8R, 7
TR T AR T 2R | B BEdr . AT, AT AR A B SR A R AL o X 48 A B A B [ Aol
Ber AR B Be AR Al b L2 B Ja AR Bt TR i 2230 e

Fx7 HELILHATHFUERKEBHNSERGEITER
BEMEE R (ROA)

it
(1) (2) (3) (4) (5) (6)
Digi_Sir ~0.021" (0.008)
Digi_Tech —-0.004 (0.007)
Digi_Org ~0.014 (0.016)
Digi_App —-0.012™ (0.005)
Digi_Envi -0.001 (0.013)
Digi_Achi -0.002 (0.015)
Feb it 2 2 i 2 2 2
Al B E SN = = = = b =
R0y [ ERONE 2 = 2 = 2 2
[E¥IN 7029 7029 7029 7029 7029 7029
R* i 0. 367 0. 366 0. 366 0.367 0. 366 0. 366
E: RA&4,

P24, ASCHITE T AN [RS8 2B LR R v /N Ml 78 B 7 A e B 228 SO e 1 22 e o AR
P S RIARHERLRE ) (Tolk SR AR IR Aol (2011 300 55 ) X/ inlb BEAT 502, AR AL Apll [7] s
BONE I LRIRE /NEN” LR/ Ml ASCEIRE RS, Rz s Res “/hE
N7 Al B2, B 7029 AMEARRML I A =38 TRIFEH “/NENT s . ARREET /ML A
LR . X =2 AP AR AR . BIBTRE I MIZ S BE T 55 07 i 1 B Syl a3 [ 8 00 B A 245
R8N (1), 5 (2) A (3). AU H, =/l B A R 2 B 80809 “ B e in”
ML, Horp, HERERT “/DEN” AR A RO R/ N BA B3 HUGR SRR /Ml WAL
BEAE 10% HKP B2 QTR /M R IO i ok, I HLAE 5% BKF BB 2%, ERENE “/hE
N7 Al il R R, FLBBAE Ty . BAROK - . B ek ab Boiti o 3, HAWA AT 5 B
A, B A BRI B S B/ o THRHTEL /Nl B Aol AR/ - BIBTRE T8 . BOARKPEAIR, Hoy
M R BT 5 A SR B FAA A IHT A, AT e R IR e, WA R0 e k. L B4 ik —
ARUERSE L, AN, Ber (AT B S A B GO S i RO IiE T R, R
AP ECF A RO R B STORAT B AE” A .

ANRIZETY Al AR ARG T R O R 7 E AR AT AE 22507 AR SO P ERIE i 2 2012 4R A i) (i
AT RAET] (2012 4FR80T) ) BATkor2, JFAE 24 W 8 55 R A AR EE #EA T 02, R
Rl BT R 60 AL A I P R BEAT [ RE AR [, 2RI 8 51 (4) AB (5) . Mo, ik
F5 AR ZEAMD HYHE R A AR, S EAACT BARA fl 3 b AIR IS ATl i A9 A ) 3 A8 Aol UL A o
WERBAR R, EEAIEHAKFEGR BT LB E DT MBI Sl FTRIA ), eI e il o5t ke 26
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s M 2T & S M, BOFAOKCER S IS B ST0™ R B BT O, 2R
M, W55t R e /Ml AR RO 2 B BRI YA SR T A i 28 b /il e — AR W 5, 4
ARAKF BRI IS A /Ml AR AR TR o it AT 258 < W SR A R A e MR A, 52
FHESF RIS IR Z A, XSVl 7 i 2 B AR T I i AL L A A, 75 B AT Z BRI
FIMBEAENA s =RV INAE, 55t I Amlb il w -~ BT GE i 2= A BT 3, e A B e rp ifs 22
PR A RV B, X2 R BN B RISAS o o ok 2w & I AR AR E 1, AR S5t 26 b
AT R R N et . MEZT, ORIl R R A B O HORFERE A A BUR, Koy e
e RN SR ERO R EE
x8 HEMITER

B (ROA)
(1) (2) (3) (4) (5)

A . e s
LRI NI SRR O S pmi
Digital -0.030 (0.024) ~0.045" (0.027) ~0.099™ (0.040) -0.093" (0. 050) -0.035™ (0.017)
Pl s = = = 2 &
Al [ S5O I I i = =
AEAD 1 5 SN = = = = =
A 2685 3137 1207 1200 5829
R 0.395 0.354 0. 406 0.296 0.398
E: Rk 4,

F. PR

HUME B A IR A S E ST A R E D) BRI B, KA AWe? kG 8Tk
I ASCNEEHLH] X HAF TS

(=) HFAHERIG MV 25 mA, Bikd 2 E 48

XFHU/MRLI S, BOAEERESS , i B i & Fr &, FFERARR R SRR T RS,
TR TR, RIWECE R, EFHEIAT N R ERIRECE AT, g3 78 sA M & nE T,
R A E ST ALV AR (Cost) AR AS T, BEFEH /M B F A BRSPSl 4
BEWCZRI R, @R,

Cost,, =y,+y, xDigital , +Xy+a, +year,+v, (2)

Horpr, Cost, Fon iV ELREATE,, RAVEDV A S BV B9 LA i B AR bn, Al AE—E N,
B — A A BT T 2RI A, BRI EIBRCR o Digital, X, S5 CHEERAL o R ) A8 B A 5
A (D) MFE. b T HEeEs EIRASR T HA PR, ASCHE BT R E i
RN WA R = H ZAIRRR, AL

ROA, =6,+0,xDigital ,+0,%Cost , +X |, 0+a, +year, +w, (3)

© MRFHEIEFMEAA T KRR, ABITRA, 7. B R 5Edldhll, KEE RN, HALS &L, REME
B, HE R DRSS, i, IEACRARE S, Aok, B, 5gUREE . MR, fbAE LT e
Ab, ARSI RIEFRERA AN, ROSRRE, FRRRAMECRS, #t&k, TPERMINES, X T3, REMGER G
A, FEA, EDRIFRCRENZEHDL, Gk, AMFMRRTIRL, F5REd, FHok, . JORRR RIS H &L, 2580,
B RO, RFERIREEAAADL, SRR, S, BRE, B, R AL A AR R, SR A
HAt Sl AR, B, g, XHEARl, #F, B, s msmRl, meol, s, 8
TR E P e, bRl

@ WEEHEESRS NS YL, EEAHA R TR, EHEL, EeE YAk, AU G, e
Azl A S, AR, SRElihl, € HBahlEl, SARAREL, RS, ROEREREAR R L,
TARTAET, LW AR, AOSEEAEMEEM T, BE. M. SRS F B R, Bk,
AN FREEFIRAAEN Toll, R OSIRG AL Tk
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Her, lEislARER S (2) WikEmn, HadmEin5 (1) mikeEmn.

295 (1) FRPNBNF— B TTE R e DUE AR i B i, Ml g e i &
T IEE A, FEE TN AR A B R R, B S B — AL A WA I e AR A AR R B
(2) FIRPABOE B TTEE R . BRATEI, B AR (Cost) WIMTHREEE AT, Tk
HAUK- (Digital) Wit REBB B N7, XUBIIMA PSS (ERAA) , /NI HEHF S 1b 5%
R, I E A, BIREESH, Wik 2,

(=) kA, HFNERRSLLEFEN, BRSLZTLHKL

/N ECEA S AT IE AL TOF AR BRAR S I B, KR S AR TR ks,
RN EIG I, (AR A R AL RS W ok 784 B, R R AR AR R BB A U AL R BT R 7
AR BRI RE AR 2R, A E SR AT o ASCUMFRIA (R&D) 1ER A28 &, if
FEH/ MR B AR S B SR RIS R, AR

R&D, =p,+p, XDigital ,+ X p+a,+year,+e, (4)

it

Hrp, R&D, FR BN, R T A QU 0T & 2 I A SR B E s d5 bR, R F
KBTI, [FIFEHL, Digital, . X, S CHHRRAS I . R mr e W5 (1) MR A THReIb
RN BA TN, ASCHEAVECTFARERUKE | PR S5 I sm R = F Z RN R, &
SR

ROA, =, +¢, xDigital , +¢,XR&D, +X| p+a; +year,+¢, (5)

Ho, b AFABR AT S (4) CEME, HAafeS58 (1) e,

99 (3) RPAENIEE B4R DB AN g R it il 3Cr (e 7 i 4R m A
W BIHHRA . 1 (4) FRRFAROLE B B2 R . RATRI, FRBA (R&D) MMl REE N
1, BT (Digital) BT R RE R, XU, IMAHRAZERE (FREA) &, F/h
AR AR, TFRS ARG N, RNl i 2B STROa IR, P o/l m s, PR
At B A A A BE 4, /MDA SRAEAE RGO . RS SR IR, SRR R e AR R B AR
AR O R, A A ARNE A2 S SrOaE PR, SRR 3.

(Z) ¥HRA, HFAMERRZLLH T, NERSHLZE LK

XFF /MRS, Al B s 2L, (FEEFER, il AR A AR, A Ak i L
B RS, HsRAL A SSES AR, ARSI, TR QU Y R R E
AR, FREPRBAG G R R BR AR T DR U 7 o R, AR SCRASE Z AR R W] A i
(Patent, ., ) VERPAAes:, 5/l S IABCF AL BUKSF- 555 M A B30 (ROA, ., ) ZIEIRE
R, HARER

Patent, ,,, =7,+1, xDigital ,+X m+a,+year, +u, (6)

Herp, Patent, ., FrnARMEHIBIBAE ST, RIS AR Bk <7 H 35 B 15 37 1A A W] M) ) e 2 5 A DA
ARSI R R, — @R A i RUBTRE 1 o [IREML, Digital, . X, 25 5CHEMRRE
Aptd, PR RAE S5 (1) MRl 8 TS RIPRE Ml AH ™ B S BA P8, AS0Tied
WECTFACEROKE . 58 AR BCR = 55 AR AR IR R OGRS AR

ROA, ., =6,+8,XDigital ,+6,%Patent, ., +X | 5+a,+year,+w, (7)

1,041

Horp, Ak BlF ™ s bR 550 (6) MIBUEME, Hoatin 5 (1) BBCEMIE.

K99 (5) BT NBOEE—BrBRIMIHAE R U ZARR R WA RO B R RN, Al ey
R R R 2EARTE T RUBTRE 1o X2, Al BT A B F e AR R B 4R T HAT i Ja A0 o A lld i
BOF-BORED R SUSATE L, SRR s Tr, SR ARG FEE, SRR, SEBA I A .
F (6) SN BT R . B AR R (Patent, ., ) WA RBCEE N IE. RWITES
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ABGE AR RS, A/ Ml B AR T BT RE Ty, BEME SR A AIRE . BAATE, AW
FIBRIYERTH B T A BERFIAE SRR GE, HIX M HA AR E . WA, T/l 81
S I AR BB R AR T TR ERR , X -SSR RIL B 4.

R RANBKRE
(1 (2) (3) 4) (5) (6)

=L
Ak

Cost ROA R&D ROA Patent; ROA;
Digital 0.107™ (0.050) -0.020" (0.011) 0.010" (0.002) —0.042" (0.016) 0.093* (0.028) -0.054"" (0.020)
Cost —-0.243™" (0.003)
R&D —0.389™" (0.108)
Patent; 0.024™ (0.009)
il [ 2 AR = = = = & =
AR [ E RONE = b= = b= = =
FEAS & 7029 7029 7029 7029 7029 7029
R* {1 0.290 0.711 0. 746 0. 368 0. 056 0. 155
E: Rk 4,

N BESHEREW

ASCUAHR /M BTSSR, BRI R T 70 /Ml 57 e TR il 22 8 B3 R MR 808 e M AE L
i, PAERTRERT T/ MM B AR, MBOULA 2 18125 58 v /il e A 5 B A I YA 200 . EATL AR AR
AR

ORI, XML, BT HOKPGE, SE SO, BT bR iy 80y
WIsE” RN, I HAPRBRARMENE . BNV AE R A R U T e i S 7, 8 AR I ) [ b 1)
FHASET, SECNEESRUKE, (BRI H 5 T 28500, ke Brr iy, Hit
— L, MASFRRAE SRR R M R E, BREE “/DE T el 8T i 808 e/,
HYCRLRTREET /MR, THRTHTEL A /INL A I RN e K o MBCF AL B R B e Bk B,
/I AE R R A b S A s S R BOR BT AR RIS | HEURE . PREE S 4%
LR AR A S DR R R I e B3 T 1 AR A R . /NP AT L 7y Rk, IS5 A e h /vl i
BT TR 2 8 BU IO K T AR 2 A /Mill AR S5 41 2 28 v /A lb B8 A A T iy Rl
8o MHZT, BFA GG AL IR AR A EORTERE A B, B ia ™ UM A o
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The Digital Divide in SMEs’ Digital Transformation:
Internal Mechanisms and Bridging Pathways

XIE Ruoqing, FANG Shunchao, ZHU Pingfang
Abstract: Digital transformation of enterprises is a key aspect of the development of the digital economy and an
important pathway to achieving high-quality economic growth. Compared to large enterprises, small and medium-sized
enterprises (SMEs) face more pronounced “digital divide” issues in their digital transformation process due to weak
infrastructure, insufficient technical capabilities, financing difficulties, and a lack of talent. Current academic research
primarily focuses on reducing costs, improving asset utilization efficiency, and enhancing innovation capabilities, with
more emphasis on the “digital dividend”, while relatively less attention has been paid to the internal impact mechanisms
of SMEs’ digital transformation. This paper focuses on SMEs, selecting panel data from listed Chinese “specialized,
refined, distinctive and innovative” (SRDI) SMEs from 2012 to 2022, and explores the impact mechanisms of digital
transformation on business performance. The findings indicate that: (1) There is a significant divide effect of enterprise
digital transformation on the business performance of SMEs; (2) Initial transformation phases require heavy investment,
increasing operational costs while boosting innovation expenditure, thereby pressuring short-term performance but
ultimately enhancing innovation output and indirectly improving long-term performance to bridge the divide; (3) The
digital divide effect is smallest for “SRDI Little Giant” enterprises, followed by general “SRDI” SMEs, while the divide
effect is largest for innovative SMEs; (4) The digital transformation of SMEs is still in its early stages, with a greater
emphasis on visible investments in digital strategies and technology applications during the process. Notably, service and
wholesale SMEs exhibit a more pronounced digital divide effect on operational performance compared to R&D and
manufacturing SMEs. The research conclusions provide empirical evidence for China to promote the digital

transformation of SMEs, bridge the “digital divide”, and enhance high-quality economic development.

Key words: “‘specialized, refined, distinctive and innovative” (SRDI), small and medium-sized enterprises (SMEs),

digital transformation, business performance, corporate innovation
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