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Y R P (VAR K, SR B I R, TR TR Ml R B SN, il I 45 0™
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FEANV AT RREER R GURR T, i Al O B A R BB R AR T2 P b SRt RS 4t
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A R BRSO R IR AR, I 1 xR R R R TIPS, BT SR T Ak AR AR, Ak
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(—) HEREREHIEKIE

ASCLLIPER A ediliglk BT R RN R, BRI ECT A RO i A b AT R AR KR SR R
Wil 5 REF 2011 A DAFT & b St 20 A R S DU 2, 2011 48 DL R LRI+ R (1) o R
IIgE 7 A E A B R, R ER AR (I TR T 8 A 2011—2022 4. FEARA VAR G H i = 22
K CSMAR. WIND Mt [ B 5808 il 251 & 0t e, AFARoUAR F 20k B BT .

XIFEARE I BEAT A0 N AR BE: (D)AIFR ST *ST MAEFEA IR AT IR AR s (2) 5 BR B 98 ik 2% (R AR AR
QYT R EFATHI G 1% 0048 B AL BEATH B iR m (B R MR o 5045 R H] Stata 16.0 AT HEAT AL, 23R
42052 KAV SE 17554 ANWMEEA, HAFEHL. 85 A AR B 5 4 HliE L 358 K(17.45%), 12
SRR 2= ) gL 255 27(12.43%), HLASMURI g A iliE Il 232 K(11.31%), ERZfE 223 K
(10.87%), & HBE&H]EN 220 2£(10.72%), HAth 764 K (37.22%).

(o) TENE

1. HBBELTE

AV A RREL R B S 3(Sdp) . S IR AR MERI AR BLER IR 7, o Al ] R 4 Rk B SRR or R 4
B(Eco) SR BIM(Em)EAN4EEE . o, M Si8(Eco)Z HH A 238 RV L, R
RN R (ROA) I 4y EL e AT 7 B s IR BE SR (Env) WK FE 5K 75 @ AN T3k B P W 78, LLAEAIE ESG
fRECk & .

K y*=(y—min)/(max—min)X} Eco Fl Env #E4T 0—1 ArvEALACTE o AE 4 A f i AN 2R B ERL ) fk:
PR IS 1) Eco 5 Env & BT FEE K R 5134(Sdp), BV Sdp =[(1-| Eco — Env [)x~ Ecox Env]/1 .

2. BT E

WAV E TR (Digital). 7% ARSI, 38 Python Ml _F 1T 24 7] 4 3 B8 7
P TRIR OB, “ N TR “REHRE” “aib 5”7 “XEgE” 1 “HrhiR” &, o2
AT 1 BOS b PR, Ay Al B A e Y B R AR

3. FAEE

AT LI (Abs_SA). WA A Z R W 640, KZ F6505 SA $850EFa br VTAS £l 1) ik 0 20 s
fE. ST wwiEHS KZ fe A BRI N AN, RS CEP T, KA S4 FEEokE
AV T G B A H . SA FaEU AR AN S4=—0.737xSize+0.043%Size’~0.04x Listage. F:1, Size Jy
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AV, FHS BT RS H AR BT &, Listage AN ETTHERR . SA B N, HAXMEBA, &
ZIS A THT I ) Rk % 20 SROER ™ B . D DR R B 20 RRE 5 A B BB 7 h) 1) — B, AR SCHE Ja BSR4 A
HRd T SA AEX{E Abs SA B AR UG S4 1.

NFREKT(CG). S i AkLE BT, I ERS 0%, WIEEGhELG], &
HARE, PR AR E). IRREFKE AL E2EMIREG ). BUl(EEH M. &
BRI LN =AML, WA FEHEK T (COMLRE T ETa bR

4. AP E=Z

AR KVE (Media). 8554 BEHBATK A w70, Kb E E i AR &8 E R E CFND i
IE S HON 1 JEHOH, T AR S AR SRR

5. #H%E

AV [ SRR 2 5 M 2 A BN A D P RS R R R R I EE AR 2, 9 1 BRI LAt R 3= 60 BT 9 73
Prai R, ACEF I Size). F=HZE(Lev). FETE O fl(tobinQ) ABNVAEFI(Soe) it
& W.(Opinion)~ BN K Z(Growth).  F T R (Listage) FIIL &3 LL 2 (Cashflow)VE AT AL & .
P AR B L AL & (Year) FAT MV MEHNAL & (Industry),  $5 B TR AT VAR A0 B A8 () sz . DL AR
ERAEEN, W& 1 P,

BERY BEFT AR AR A E X
Eco It %% 253k SBERI (%)
Wefp R R Env WGk HAIE ESG #E THEM RS
Sdp  FIFFELR RGN AV 55 GRS PR B AL 2 TR S AR HEA AL B 1T B AR B
feReL & Digital BT A T A E AR b R A e R A GBI 1 O H
25 B Abs_SA RlBE 4R Abs_SA=|-0.737xSize+0.043xSize’~0.04xListagel|
CcG NEINEEE Y S KA ERS AR E . e R =7 TR
WA E  Media PARRIE Lo(1+8AA I8 550
Lev oSS B ST
tobinQ FEE QA AN B e B
Soe Al T EA I EUE Y 1, HABEE N 0
Opinion CRaw=wA AR SR R TR TR, WUEY 1, BN 0
BHIAE  Growth ENLIRAMEK R (BN E—EEN N )-1
Listage LR Ln(CHFEFEm— ETTFER+1)
Cashflow — Bl&HLLER ZEG B A I AR U R R e B
Year G0 AR AL
Industry (|4 A7 A i) A%

(Z) BEERE
NSRS )36 il ) RS FESUR A RE IR, v R HE (BT AR AR (1)

Sdp,, = a, + a,Digital, + a,Controls, + Year + ) Industry + &, (1)

Forbr, Sdp, FoR 5 i NARMVAE ¢ SERI LR RSN, Digital, IR @ DMV ¢ SFERIECTF AR
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%, Controls; IRE— RIMERIL R, D Year Ry (0] [ E KL, Y Industry FRomAT MV BRI, &, &
ANRZET .
S IE R 5 240 SR 8 F R BRI AV P A D B S IR s, ZERBERL (D ISR
BUEBAL)FIRAL(3):
Med,, = B, + p,Digital, + 8,Controls, + Year + ) Industry + &, )

Sdp,, =y, + y,Digital, + y,Med,, + ysControls, + Y Year + Industry + &, 3)

Hrb, Med, NN, BIGEMELIR(4bs SA) S5 AFEEKT(CG)s Bo~Pas yo~ys NS EL, H
i By TR BT B i BE 2R (Abs_SA) 5 A R FEK T (CO) I BRI

NISUEBAR IR TIER], AR Q)M A E, BT (4):

Sdp,, = 8, + 8, Digital, + 6,Media,, + 6,Digital, x Media,, + 5,Controls, + > Year + Y Industry + &, (4)
Hrr, Digital,*Media, NETIN, 65~ NEHESEL, 63 TR RN K.

(—) fEikR T

IR TEGE T T R AR 2 Fron. i olk ] [RS8 R SR (Sdp) I E N 0.462, H/IMEN 0, )
KIEHN 0.772, BEHIREA MR AT FFEE R RBUIAAAE R 257, B Al il R 8 R BT 155201
A e TR FE (Digital) R i /MBS 0, SOKAEN 4.477, R UIFS 8056 Al ok NUR BE B AL I B
MR AL T AR B N R I REC A AP Z . THRE AR 7 Z KA T (VIF),
SRR R VIF HI/N T 5, R BIALAAE 2 8L 2E 1 ) L

T2 IETEFRAMLT

A L IAE /ME BifE YN PR ZE VIF 1/VIF
Sdp 17 554 0.000 0.462 0.772 0.143 - -
Digital 17 554 0.000 1.165 4.477 1213 1.130 0.884
Eco 17 554 —17.345 4.715 22703 6.145 - -
Env 17 554 1.500 4.112 6.000 0.929 - -
Abs SA 17 554 2.633 3.804 5.600 0.248 1.390 0.722

CcG 17 554 -1.869 0.000 2.259 0.989 1.510 0.661
Media 17 554 0.693 3.134 7.540 1.351 1.140 0.880
Lev 17 554 0.053 0.392 0.862 0.192 1.360 0.717
tobinQ 17 554 0.000 2.004 7.628 1.204 1.110 0.901
Soe 17 554 0.000 0.260 1.000 0.439 1.480 0.677
Opinion 17 554 0.019 0.226 0.610 0.132 1.200 0.835
Growth 17 554 —0.466 0.150 1.825 0.324 1.030 0.971
Listage 17 554 0.000 2.005 3.296 0.874 1.940 0.516

Cashflow 17 554 —0.135 0.050 0.232 0.065 1.120 0.891




LU B, SR BT TR i Al AT R SRS R

(=) EAERYADH

ASCHAERNAZE RN 3 Pron. SIDEQG)KIRNAEERE, 724 R A2 T2 )2 5 11
T BRI LI 55 S0 IMRSUR L KT RS R R GTIAT B (R E . B4 Z(6)EFM,
FEARA AL R A R m 3 A lh B A e AT AR B B B K T 5 B2 R R SRR T L, R
B HI 13255

BT AR RV T T RN 105

£33 HAEwas
S ) 2 3) “) ®) (6)
Eco Env Sdp Eco Env Sdp
Digital 0.09 210%** 0.06 372%** (.00 443%** 0.08 315%* 0.08 389*** 0.00 698***
(2.03 420) (8.90 276) (4.10 970) (2.40 314) (11.91 391) (6.96 517)
Lev —8.31 196*** —0.55 770*** —0.16 946***
(—34.18 834) (—13.14 148) (—27.12371)
tobinQ 0.45 943%** —0.06 647*** —0.00 400***
(11.58 618) (—10.48 345) (—3.78 824)
Soe 0.81 222%** 0.33 853%** 0.03 656***
(8.78 826) (18.25 525) (13.91 317)
Opinion —8.10 265*** —0.05 516 —0.09 792%**
(—25.50 268) (—0.90 467) (-11.19 022)
Growth 5.15 896%** 0.01 187 0.04 940%**
(34.62 530) (0.53 693) (12.65 928)
Listage —1.03 133*** —0.20 951 *** —0.03 728***
(—21.18 328) (—22.08 679) (—26.10 973)
Cashflow 9.21 453%** 1.96 716%** 0.52 418%**
(56.47 055) (17.87 022) (29.62 659)
Constant ~ 4.60 790%** 4,03 799*** (.45 671*** 7.92 185%** 4.61 087*** 0.58 121%**
(4.64 052) (3.12 292) (6.94 556) (3.40 189) (6.32 136) (3.92 044)
Industry YES YES YES YES YES YES
Year YES YES YES YES YES YES
N 17 554 17 554 17 554 17 554 17 554 17 554
R 0.049 0.029 0.030 0.476 0.104 0.227

W ¥R p<0.10, **FIR p<0.05, ***FIR p<0.01, FHSH AN {8, FH.

(2) AWML

FERRL ()RR b, R FIRERL ()M 3 ) R 36 itk B 20 5K 5 4 m VR BRSO PR L, S5 RInEE 4 By
e HIQ)T, BT REURE I, BRI R R RO AL B B A . B1(3)
R LR A RN A I AR, B R R BUE VIR, BB AR R EUE e, R
R A P ARE BT 200K, IR AL AT SRR RS, R H2 A5 BI5RE. S, Hr bR A
BN, RPEC AR R T HE AR TH 2 FHABK . 51(5) 2 7R BT I oA RN s
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GEER, AFNAEKCERIfE T RETE 1%00KF ERENIE, REAFEEKPAAET S R 1ER,
B H3 15 2560k .

() T HERLE

HIFIAEY (4), A I8 I AA IR0 B A e Y 5 3G A b T RS R R BIRCR BRI, RIRSE IR,
R4 PR SIS REY, B KB E NI, A RE S B A I R #E N IE,
W GRS I 1] 18 9 Bl A B R T R e R SRR, R HA 453 1 58EE

R4 PHBEHERADEELRER

s (D 2 A3) “4) ) (6)
Sdp Abs_SA Sdp cG Sdp Sdp
Digital 0.00 698***  —0.00 935***  (0.00 690***  0.01 284**  0.00 685%** 0.00 145
(6.96 517) (—6.40 446) (6.87 970) (2.11 365) (7.10 842) (0.83 224)
Abs_SA —0.00 837*
(—1.66 476)
CcG 0.00 966***
(8.24215)
Media xDigital 0.00 134%**
(3.00 472)
Media 0.01 005%***
(10.00 964)
Controls YES YES YES YES YES YES
Industry YES YES YES YES YES YES
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Theimpact of digital transformation on the sustainable development
per formance of manufacturing enter prises:
The moder ating effect of media attention

CAO Xing'?, ZHANG Weiwen'

(1. School of Business, Central South University, Changsha 410083, China;
2. School of Business, Hunan First Normal University, Changsha 410205, China)

Abstract: Digital transformation, by optimizing production processes and improving resource utilization
efficiency, lays a solid foundation for manufacturing enterprises to achieve sustainable development. Based
on the data of listed manufacturing enterprises in Shanghai and Shenzhen A-share markets from 2011 to
2022, this study conducts an empirical analysis of the impact of digital transformation on the sustainable
development performance of enterprises and its action mechanisms. It is found that digital transformation
significantly improves the sustainable development performance of manufacturing enterprises, and this
conclusion remains valid after a series of robustness tests. The mechanism test shows that digital
transformation mainly improves the sustainable development performance of enterprises by alleviating
financing constraints and enhancing the level of corporate governance. Through analysis of the moderating
effect, it is found that media attention can strengthen the positive impact of digital transformation on the
sustainable development performance of manufacturing enterprises. Through heterogeneity testing, it is
found that digital transformation has a more significant effect on improving the sustainable development
performance of large enterprises and heavily polluting enterprises. Further test, by using the panel quantile
model, finds that there is a differential effect of digital transformation on the sustainability performance of
manufacturing enterprises, i.e., the positive effect of digital transformation on the sustainability performance
of enterprises decreases as their sustainability performance improves.

Key words: digital transformation; manufacturing enterprises; sustainable development performance; media
attention; moderating effect
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