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FHRGALHAFE— NBE 1", SWIBIER 0" s OME L FI(pid) , HMM
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InDP 35715 0. 897 1. 303 0. 000 0. 000 5.252
Pur_Con 35 678 0.294 0.215 0.263 0. 000 0. 896
Cus_Con 35 678 0. 300 0.225 0.243 0. 000 0. 950
PII 35715 7.315 9.111 4.068 0. 000 48.221
Cash 35715 -0.001 0. 102 -0.023 -0.174 0.365
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age 35715 2.033 0.912 2.197 0. 000 3.332
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OMARRRAE R ETAZE S, 51 (2) IR E O () RIAZE R, 81(3) 76 iR Femt_Em

DOWinGo WM& XABHEE & , https: //www. wingodata. cn/( ila) H 1 2025-01- 16) .,
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1 2 3

HE (1) (2) (3)

FC FC FC

1nDP 0.009 0 0.051 7 0.012 7"
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i) AR i w5 2

A7l 445 181 52 R8N s b3 =
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RN 2R (2023) AR, BV P2 ICES 2R (ROA) FE R 1AL 4l 50K F 1Y
FtRbRZ —, R T A 3RS = B RIGE ), ATLARBEF Rl sa 4 I3k, B
U, ASCH B I s R R R A I TR R R, R4 (1) R B
N, TERHERAN RS, BOFEEARAE B EE R EBUKR B I, RIBTFHE AR
BH AT AR Al e 4 g, BTG 1 FRRAR B HHIE

2. PRI REAR
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PRE . —JES5 R 2015 4F 0 E T B R AT, 2020 AR RENE, B0 S R X PR AT
BRI TR EAG S, —RBIBRALT . i KHURIER BRI ELRE T MBS EA AR
Ve, TSR LS 4 51 (2) =50 (4) . S5RFW, 70500 50 bR 5 0 400 L E
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(1) (2) (3) (4)
I H
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F 2D — B B AE R AR AR S IR A, Tog L A 09 4k A Sk 4
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R AR AN BT AT LA 3 Tl 3e 4 )

R5 MEMREER

(1) ‘ (2) (3)
THELER .
i H 15 18 45 43 DL 2%
E—WE BB
InDP FC FC
L. InDP 0.856.0 — —
(0.003 1)
Broadband 0.030'5 — —
(0.007 7)
nDP . 0.0107" 0.023 7
(0.003 1) (0.010 2)
B R B £
ATl 445 1 52 300 = = =
C Donald Wald F 38 817.39
ragg—Donald Wa £0.000]
. 22 370. 98
Kleibergen—Paap rk LM — —
[0.000]
6.239
Sargan—Hansen — —
[0.142 6]
FURIIEIED 31 407 31 407 15 614
FBIER R 0.712 2 0.267 2 0.239 0

H: [IHRPIE,
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L BN s 23 )

(—) 4E A AR 57

B AR b 5 4 S iV LS RS 345 R sk 6 s, F1(1) fFl(3)
H1, InDP Y R A W3R T, RIABCFHOR QT 08 AR AL N i 42 b B fn
FUEEHEE, HI(2) FI5(4) v, BRIV RTER PR | 2 A EE R AL TE A Y B H FR
¥ R, VAR G E S AR AL i A T B AR PRl
T 1, ABUE 2a FUBUE 2b A RIERE, 511 (5) ', InDP B[R R 5 19%/KF L i
FORIE, VLSRR AT DI & 22 AR Fl(6) h, R LR
XAl B 4 7 0 BT UE R BURIRE o I, DEIARC T AR ad 2 e i 22 Ak AR
JERIETHN ZES 7, ARV 3 1B SAE, #F— DM, AR H] Sobel 5551 Boot-
strap K250 (FAE 5 000 U0) XF A 8O HEATAG 30, S5 R Eon, fEN R K
LT R LR 25 AL AR 3 B T T Sobel K5 86, F HrP AN Y 95% A5 X
[T 0, FE—2UER T A R0 K 560 45 R A s

®6 (ERNBIKRGE

(@) (2) (3) (4) (5) (6)
T EH
Pur_Con FC Cus_Con FC Pl FC
1nDP -0.0125** 0.0113™ | -0.0032"" | 0.0120"* | 0.2555" 0.012 27
(0.001 0) |(0.0024) (0.001 1) |(0.0024) (0.032 8) (0.002 4)
. . . . -0.104 6*** . .
Cus_Con (0.014 5)
o -0. 100 9 *** . . . .
Pur_Con (0.014 8)
0.001 77
pit (0.000 4)
il As it = = o = = =
A7l A5 [ e 30U = = = = = =
Sobel ¥4 Z{H=4.47 (p=0.000) ZA{ti=6.24 (p=0.000) ZA{ti=5.74 (p=0.000)
Bootstrap
U 0.042 4, 0.096 7 0.260 5, 0.370 4 0.051 3, 0.105 6
B XA : J [ J [ J
NLIE 35 678 35 678 35 678 35 678 35715 35715
PR 5 Y R? 0.1959 0.266 8 0.192 8 0.266 9 0.1750 0.266 5

(=) A 2R W

IR REEVONE L

750 (1) J B SR KRR AR ER . 4R R, InDP 1R
FBAE 1% KV B RFNIE, A RA A 5807 BRI 9 58 .30 8
1% KPS 3 hth, SAWDEEREL & 55 A KF 584k 1T 80 BOR BT X iolk 52 4+ )
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A . (B 4 AR 2IBAE, 810 (2) ) S B AR AT AN A IR A R . 4
B7%, InDP B IHZREAE 198K ERFAIE, [ ESARE ST BORAH B
/‘Elﬁ%#ﬁf 5%WIKF L EONIE, U B A SR BEHT 58 1T BOR BT 4
a4 SR IE RN, fil, ASCHIMBR 5 7385,

R7 FETRMELE

(1 2)
5 ) (
FC FC
WP 0.012 0 0.013 3™
(0.002 4) (0.002 0)
- 0.233 1 .
(0.032 3)
CashxInDP 00728 —
(0.022 0)
e B 0. 005 3
(0.000 7)
AdsXInDP — 0.001°7
(0.000 7)
i il 2r = =
A5l A7y B e 0 B =
XL 35715 24 753
RS R? 0.267 5 0.718 5

. SISV AT
ztijcl_—%ﬁﬁﬁ Jorda (2005 ) ¥4 1% 19 Ry #0545 52 1 (LPs) X AL & H A K 5
JE B PR ROV AT ST, T A0 YA RN B SRR R AR R

+6, Z Controls + z Industry + z Year + &, ,,

(i, t+))

FC, ., =0 z LDC
Jj=0
(16)

FC +0, Z Controls + Z Industry + Z Year + ¢,

i, t+h (i, t4))

h
=0, >, LDA
j=0

(17)

X (16) 1, LDC,, ., = WmDP, . + Cash, ,;, + InDP ., x Cashg ., ,

h
D LDC, ., FoREFI] AL b R A B4 R A KT B ROV R S (17) o
j=0

LDA

(i, t+))

S BT B R IR R

h
=InDP, ) + Ads ;1 +InDP ) X Ads, ) o 2 LDA ) RZRTERH]
j=0
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SV RONEERILIE 1, & 1 AR, AR K A R A T
BT BB Alb e Sy eh AR, UL WD G R AKX T b i) 55 404
R, HE—L s 1T XRG4 BBIE; B GREE SR L RETEARSR 4 AF
RS B BORBPET X lk 38 4 S A eh i VERT, 2E—2 i 7 X B 5 BBl

0.01
0.01

-0.01

R
0

F 4 A
0

-0.01

0.02
-0.02

2 0 1 2 3 4
Ffy Al
LG P KT (0 B2 V8 1 0 P2 AR B8 R,
B RBEHEHEKTE(Cash) IS RNEE ( Ads) BN A BB

. AR (Cash/Ads) WEUEAEARANHTA 1% 00 vh a5 W00

(=) FRES T

L. AW 53R

Ber SRR Ak 55 4 1 B2 ] RE 2 N T 58 IR AN Rl B 25 5% . A
TR S 5e 4 PSR, Alk 2 BA Bl ) I F M T S 5 BoR BT
W8, PERARCR 2 AT A RE T, NI A T Al 58 4 1 9§ T (5K M7
8, 2021) , MR, TR RREERARES, Al i A9 M ER s RN, BTl
B Ut ARSCRE S5 128 /R 48 B (HHD) A 2 i 3 5 4 8 B2 (HHI = 344l
A B YA ST BB RSP J5 A1), FFKEE HHT AL ECR i SEre A o
e TH s P AR T 5 S 30358 . 3R 8 51 (1) R85 (2) B IR ZE SR a1, A
WS IEE T, BOEHARAQH Il 38 4 77 i BEVE T 8 3%

2. ANRHRR BRI

Bz g, B SOR AR TS S BURE B EOR, TR iR A4
AR R B[R] IR ] 1 B AR Bl 3 O KU GBUR T2, 2021) o U™ AR AP AT LAY
BATH AR TR, PREE AL EC BT LA B G, I AT LA 28 8 Al ey
FORBIBAIOE, Sy, ASSCAR RIS A5 (2024) A9, DL SR BUR % A
4 D AR PP I R BUR FEAR B A 4275 ) #5881 AR B d i B3 4548 03 AR
PEARURAR I, I s 0 3 by v PR Al R OR3P B X R A T A IR A 6 DA
8 H(3) Mg (4) A5 R AT LI, B R QU 4l 3 4 7 89 52 T+ A v R
WA AL R e
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3. AR

AR =R SR B Al A 2258 AR T AT AR R 22 5 . AR A el 3% i3 T8
KA E KA, T EA AR E TG R R, 2B E A2 5 E, 8
RETE, e, BURSZE AN, Wi, JEEA Mk A S BT EoR B0
FETHRNTES Sy, BT, ARSI Al SE PR BT A [RDR AR Al il 43S
A Aolb AR A Al BT 20 2 ARG 5 . i3 8 B10(5) FBil(6) RIHT, v iR
BB X AR A ol 38 4 S ERTHERTE R,

®8 REMEEIFALER

(1) ‘ (2) (3) ‘ (4) (5) (6)
5l THEFIE SR FERUR S ) E AU SR
R
oS —_
EaEe | Eamae | Caoo | BRAER gen | gmEEeL
i 3l
InDP 0.0129™ | 0.0085™ | 0.0148" | 0.0116™ | 0.0108"* | 0.0150™
" (0.004 1) (0.003 3) (0.003 6) (0.003 2) (0.004 1) | (0.003 0)
il AR = = & = & =
A5l AE45 1 78 35 L = = b = b 2
L 4 16 820 16 493 17 648 18 067 12 602 23 113
WS R? 0.268 8 0.278 4 0.273 2 0.265 0 0.317 2 0.2513

T, SNSRI

ARSCUAA A BT 28w RS SR AT 5 B RO B X Al a4 7 YR
W B B BRI T LR Tl 355 4 1 87 BOR BB il R AR 4 v
BE | PR R AR S, iR Tk 3E A T s AL G R AP Al LA A Y
PIEISCER, T B SR BN a] UIE [ 989 P B9G5BT BOR B Xl 52 4
TR THE AR T S se 4 | R AR RSP MR A Al P 5 Ha g ity
LURIPE P e

Fi—, ARG QU S b H AT AL A B A
ZRREIAT N, SHRIAPE B R M, BURR SIS A, s B
G, ANUWRE T O Al R AL ZA B RE, A S | 5 I B T SR ) B 4
ARBHr A, IR A A BT B AR

T, BV R A BT AR L RS A TR RO A
W, SR A A R T A = IR T A, Al SRR S N 6 22 ek K
J&, ML BRI RE T SRR, DR N B AR iR, BT
REHE & RAFRIEE, JEo RIS Al 54 7 R R
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=, AR A S A B, HE A BRI B ROk, R
B RIS TR FHARBINT, EAEFE ERmahtE, RE e B
M TRCR T, TS5 BRI, Besh, Ak BRI R
BT, PR BERISEEE , A ROY sk L AT 758 4

0, AT se R I SRACAEARR Y SRR b A R BUR AT
PSR S 2B A S BOR THATRAT B 2, $3RTH Tl sa 4ok, s s R
WY SR MRPUE N, BT EOR BT AL R S p ik e fh e SR ALBLOR
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Can Digital Technology Innovation Enhance Enterprise Competitiveness
—Evidence from A-share Listed Companies

CAO Xiaoyong', CHEN Weishuang®, ZOU Zuhao’

(1. School of Economics, University of International Business and Economics, Beijing, 100029;
2. School of International Trade and Economics, University of International
Business and Economics, Beijing, 100029;
3. School of Economics and Finance, Huaqiao University, Quanzhou, Fujian, 362021)

Abstract: Based on the Chinese A-share listed companies data from 2010-2023,
this paper analysed the impact of digital technology innovation on enterprise competitive-
ness and its action mechanism. The results show that digital technology innovation has a
significant role in promoting the competitiveness of enterprises; Digital technology innova-
tion enhances enterprise competitiveness by reducing supply chain concentration and in-
creasing product differentiation; Excess cash holdings weakens the role of digital technolo-
gy innovation in enhancing enterprise competitiveness, while advertising investment inten-
sity strengthens this effect; The role of digital technology innovation in enhancing enter-
prise competitiveness is more significant in high market competition environments, high in-
tellectual property protection, and non-state-owned enterprises.

Keywords: Digital Technology Innovation; Enterprise Competitiveness; Supply

Chain Concentration; Product Differentiation
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