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PERFHE BT NI R A AR X fi) PR BT R Az AR X fi)
(¢) GMMIEIMETFP T (K-F4 T H 050 (d) FEIEMSETEP R (AT RS

K2 PSR

P2 A~ P s i A A R BB 5 i A A A O AR R s 1], Ak A S R A [
)5 5 _EX TRP AIKARENE . TR, JCIesRHIMRAR TEP B )5 3%, ol iy B A7 D) 0 R 808
fRIXEIEE 0, MRBIIARZE AR —Bitmn, A RECE VR EoEad, HEEXE
A0, HiEd T TSR, [EATEERE, R S S IR R B B AR A
R, HEE KA PR, X ATEES 2020 4R BE s AR A 5%, IR Al iy R
RGN T B, fEshas el &, Alk iy R R A7 A 00T R RE I HE X A 7 OR A A 25E
PSR AR MVER, BRI E R AT B EERCF A BAR, DAKBENE T 5T doll A e 28 5k
AR, AR 8 P AR ol v o A o ) LS8 A BRI BT o5 i — AR

4.2 FEdEmIA

R 3Rl TRMERNARAER . ATLVR Y, TG (1) SR AR AT i 4528, I (2) 51
AFEHERRE R, SCD 7ER D 1% M REMACE- BRI E . 5 (2) FI3RM, 4R i i 22 B
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ST RS, IS Al 4 2R A= R AR T

10



4

B OR, S
M B F AR S B LT B

*=3 HEERPLER
B (1 (2)
A
TFP TFP
0. 1266 0.1226""
SCD
(0.0388) (0.0352)
0.3947 "
Size
(0.0129)
0. 6634
Lev
(0.0576)
0.0160*""
Ligq
(0.0048)
0.0019 **~
Shr
(0.0007)
0.9869 "
Roe
(0.0423)
-0.0225"""
Tobin
(0.0056)
-0. 1829~
Sub
(0.0679)
8.3994 " 4.9057"""
W
(0.0034) (0.1090)
(T G v d YES YES
AR [ 7 SO YES YES
N 14930 14930
R? 0. 869 0.903

TE: s fUR p<0.01, #x fUR p<0.05, = UK p<0. 1, 5N BT ER 2, T,

SRR LS, 45(2) 5, SCD I ZRECH 0. 1226, 33 32 B HE I 55 50 740 (45 358 d Al iy 4
TEAEPERSIRE T 1.22%0, 2024 45, PESERAEFRIEHEN N 1. 8%, HREaIFHEEER

AR AR AR 2 2% DL 1Y
M, Hibzg5e BA BERAEETE X, HI

&, PR R R B X B T A ol 4 B AR 7 AR ) 2R B 1
FHEVBAILE

@  FEAR TS FRE A TR AR PR AE 10, 0466, [EIHREIZHS N . 0. 1226/10. 0466, 2574 1.22%
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4.3.2 e iFH kB RE £ 5k

0 ) #53-3 D I PR BUER 22 732 (PSM-DID) BB S A R0 A R BEAS 6 458 0 227 S 5000 [ U9 45 R Al k.
PG, ARSCRAIEABICAC (1 2 5) , 2BARPERC (0. 1) F155 [GHE g VT e = Fh 7 AT 70 #r

B3 i = A B s T 2R =Rk IC Be 7 20 i DAt P A PR B 45 2R . BT A AR i i A
WAL IR ZE /N T 10% , HAR T DCECATRObR AL 25, X R W14 DL BC At AP R GEME 22, [0 IH1 45
RN 4 55 (4) Z(6) FIPR, TE=MARILE T T, SCD M REUKIR L F N IE, XEUE T AL
IR AT

S Size| Size
Le Lev| Lev
Roe Roe Roe
Shr! Shr| Shr|
Sub Sub| Sub
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Tobin|
—5'0 (‘) 50 160 lSIO -50 0 50 100 (I) 50 160 lé()
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(a) JEABIERC (b) *PARICRE (c) HIREERSICRL

K3 s i P A g 2 R

4.3.3  BIRTRIARR 69 % v

1 2018 AF A Al AR EE R AR A4 B AT, 95 B AT T 2017 AR A 1O T RUR AHEE
PR EEQUHT -5 N B S R X n] BE - S0 e e A WU RO, AT T PR v [l A5 OR
I, ASSCMIER T 2017 AFRUREAS, FFEREAT BI04, 45 2R AN 4 565 (7) 5IFT/R . AR BER A [ 5 25
RMIR R FNIE, X RWIAFAEBCEFURON, FEfE A 45 R BA TR,

4.3.4 Bk HE 4B R 097 m
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BEER B AR T (5 B ALK, S R TR, SEIR 2Rt i A i, AT RE 2 B T
PCBCEIR S B RBOR 7 A T, IR, A SO % 50 & WU 22 70 i i JE B, A T Smart _ City 11
Broadband_ China fJREFUVE R, FFRR A RIIRER . 3 4 55 (8) S AL R o, FEHRBR HoAb Ah A= B
Rl RS, SCD REIKAR B ENIE, ULIIASCIE R R,

#4 TREMRIGER
(1) (2) (3) (4) (5) (6) (7) (8)
ST | SR AL
A hE OP¥ | GMM L | FE |48 PSM | 242 PSM | BBIGPSM |
BN Bk
TFP_OP |TFP_GMM | TFP_FE TFP TFP TFP TFP TFP
0. 1358 | 0. 1219 | 0. 1486 | 0.0977"" |0.1263 """ | 0. 1279 |0.1420"** | 0.1229"*"
SCD
(0.0343) | (0.0355) | (0.0341) | (0.0464) | (0.0345) | (0.0542) | (0.0390) (0.0352)
-0. 0400
Smart_City
(0.0639)
0. 0065
Broadband_ China
(0.0166)
s} 1] i1 X2 907 YES YES YES YES YES YES YES YES
AR [ 2 R, YES YES YES YES YES YES YES YES
N 14930 14930 14930 1125 13787 799 13437 14930
R’ 0. 870 0. 853 0. 939 0.948 0.912 0. 950 0. 904 0.903

4.3.5 ZRAEE

/5B i 2L T o N3 1 o 4 i 8 T/ N1 D U e 0 S I s o RS A Y 1B NS 2 9
BT DA ERE ) B ) 2RI . T AL BB A R RRIAR S, DA A A IR A
LRI AT 4301 5 0T

AT A RIS, LR O R B R A3 T B 1 & 4 ), IR EAT DID A,
4 J7R T I 225 v 4 AR S Tk as 5, 1B 4 PRl A AE B4 3 ik o i R 4 i 1
F AW, YRFIRAHR B I YA AN T LA R, A B R A AR TS R A X R
0, PRUAT A2 “ 2RO 2 07 A IR R, 3K 3 I BRI [l 9 25 SRS A7 A B ) 8 S AH DG IR 3R 19 7
FERZ

P2 A T2 V2RI, DAREAR Al AT BB A A s DA 320 ™, A Al A B £
A, RS UEAT DID AT, JFEERE 1000 Yk, L5RA15E 5 R, ALK p (/M T 0.1,
ICAE 10% 1 S 25 KT T 38 1 28 () 22 R A 6
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SMEGA T, TA BRIl AR ROKF- Bl

BIHZE R AL 6 51 (4) 2 (5) s, TEm PR PHIX ) B BEECT 6 BE 8 35 (i #F A
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R SRR A AR, e SEA B AR T Al P B 35 3 n] BB IR D {00 41 40 fb 2 — I
KIPE . RGu0E ., SEarthn) TR, SRR BRRZE 0 ARSI S, A, AR A
W ek, ha . Al ATSFETE A, SN AL G057 b 5% B T e iy fa B, i 2Bl FE A
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PIRTE

XETAANIZARN, 57 38 e R Al R B < Rl RO EE B A, B T AR EOR AR,
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£ *%
P B TR SRR ELRET

$M

#6 SRESHER
(n (2) (3) (4) (5) (6) (7) (8)
A ZRARHBIX | HERHLX | PEERHLIK | E AR R I AR R | BR AR | GEANE AR | 9 Bl AR A
TFP TFP TFP TFP TFP TFP TFP TFP
0.2107°** | 0.0655 -0.0272 | 0.2445*** |=0.0994*** | 0.1000 | 0.2658*** | 0.0397
SCD
(0.0561) | (0.0521) | (0.0476) | (0.0875) | (0.0304) | (0.0706) | (0.0546) | (0.0340)
oA YES YES YES YES YES YES YES YES
FisF 1] [ 58 85007 YES YES YES YES YES YES YES YES
AR [ 2 g YES YES YES YES YES YES YES YES
N 10557 2368 1990 7399 7328 3437 4299 7181
R? 0. 906 0.913 0. 906 0.918 0.919 0.931 0. 906 0. 908

5. t— ot A EISgEAMA T F AU HE IS

Ay AL T R 030 i il B A . WROCRE S | R S G o 2 38 32 7 36,
BT AR, ATIERIEL T A2 (4) 2 (6) B LB o0

TFPi,1:a0+al SCDi,t+ z ani,t,j+/“(’i+/\t+‘9i,t (4)

8
M%hmMmJ=ﬁ0+ﬂSCQJ4-2/%&JJ+Mi+M+8Lt (5)

j=
TFP, , =8, + 38, SCD, , + §,Mechanism, , + jg X, .t A +e (6)

Hr Mechanism, fAERA SRR HAB R, HpA i H?ﬁﬂ aHAK D) R 3
5.1 @ERHE IR A PLEI B

SR IAEA Ml 3E N BE T B R AL T, AR SO e SR T T4 1 4 4 v A o 1) 365 7 BB T VA
ARG (Ada) HEATRESS . MHEZERWNER 7 PR, & (2) SR ER, SCD X Ada #9810 R B4 1
%ofﬁﬁmhF%ﬂow$ SCD il Ada M In1H B B R IE, WNGEIT=MAERE, XRIAES
FEMLA N, 38 N RE ) BT AR A I A ET A B Bl Al 8 B R R B A AL, ER, A TR
%&@%%ﬁﬁﬁ&@ﬁﬂ%ﬁﬁ%ﬁw,Ekﬁ%ﬁMﬁﬁMELﬁﬂ?ﬁﬁ4ﬁmLWmoﬂ
W, XTI N AR ) HEAT AR T SR E— 205 AT
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BMEETIE

2025 F A% 54 (%% 62 4)

#17 ERBENFHI SR
o (1) (2) (3)
AR
TFP Ada TFP
0. 1226 *** 0.5744 0.1215*"
SCD
(0.0352) (0.6178) (0.0350)
0.0018 """
Ada
(0. 0005)
5 ofi AR YES YES YES
Fisf 1] 7] 58 5007 YES YES YES
AR [ 2 R YES YES YES
N 14930 14930 14930
R? 0. 903 0.714 0. 903

R AL R EE 20 R IS R AR P BE (Sup) M P AR (Cus) , TS HEAT RS PR T AG S, &5
RN 8 W7 o B (1) FNFIEE (2) SIARFEN], AN g 4 b BE e A0 B B A 08 BE Al 4 2R A o
TR AR TR AR, TSR (3) RIS (4) SIS R s, & S BOR R B B 2E
R, H2 AU B 7RI, XSRS BERC A AS RESE o 5 Al X A RN AR Sl 4 ) BE
JRAe Al i B A, AR U ], BRI EE RO AR i A T 5 R s A AR B B A iR
AORRAE U0 REAE N LW B R ARIBOE 245 8., AT F A2 T B DL iy R 4%, (5L A R i B A9 45

BB, I A B R IR A 2R RN i R 5 ok

*38 ENENNERENSSTER
. (1) (2) (3) (4)
AR
Sup TFP Cus TFP
0. 5789 0. 1216 0.5252 0.1226***
SCD
(0.2862) (0.0354) (0.3804) (0.0352)
0.0017"*
Sup
(0.0007)
-0. 0001
Cus
(0. 0004)
ol A% YES YES YES YES
Fisf ) 1 2 83 it YES YES YES YES
AR [ 5 B4R YES YES YES YES
N 14930 14930 14930 14930
R’ 0. 626 0. 903 0.707 0. 903
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5.2 WelkchRE b A Bkl

Y UEMACRE T PR AL, AR SOR P A B A B 1 WA RE 7 ) AU RIS B ( Abs ) ZEAT 4G
K, ROME TRIER, H(2) LR E/R, SCD X Abs 1 FIH R EAE 5% KT 1WA, U
LN BE R AL 8 1A I RE ) . 7EKF Abs I AJEHERIAJr 25, SCD /Y110 R AR 2% ik H.
A FRREAG, T Abs AYIRTH R B A, X NGETHA R BRI, WIS RE ) e H b k4 TRy IE
[ FR A RO, RIVEE R B Ky e i 1 55 ] TEP 2 TR ICRE T, R HE T TRP B, A SRS,
RRW, BEIEERC AL REMS A Al WS RE ) e B o B R R, (EL S — &5 2R I ST A B 2 M A A
—E 2

HBLZAS R A RTRELE T, BT BT HA BT I 0 i - R 5 B - B B sz il
AARLAMON (BG5S, 2022)  JEHORAE BER R K07 A IR A BT 6 B AL B, A7 A 35 A T I
RO ANET AL, Aolb AR AN MO MR AR v, B I [A] AN 9 B A, Tk 2885 A
TEAE Y B N A R SEPR ) R RS, Al A X — i A T I R A BOR A XU, e 2 ] g
FEAEFR TR, I, RN EEBC T RIS AR, &R B AR S
A A A BELA

%9 TR UT BE 1 B9 i 43 7 25 B
L (D (2) (3)
AR
TFP Abs TFP
0. 1226 -0. 0080 ™" 0. 1220
SCD
(0.0352) (0.0032) (0.0352)
-0. 0747
Abs
(0.0331)
5o A YES YES YES
Fisf 1) 7] 58 5007 YES YES YES
AR [ 7 R, YES YES YES
N 14930 14930 14930
R? 0. 903 0. 200 0. 903

5.3 @UErRE R BLEI

BRI RE IR T A HLRIE T, A SCE ek AT R R ACSEOT B AT RE J1 (Inno ) 1E
MUK ZE B VEAT 208, 32 10 28 (2) HI AN 25 R B s, SCD X Inno MY [BIH R BN IE, HAE 1% K |
F, ROV EEECF I W 2 gk TR, N T A RETRE T, SR, 55(3) ISR W
7N, TEFE] Inno J5, SCD B9 RIH A FAEE MIE, Inno BFEIHREEN AR E . X ATRESE H T 7E
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EIMEE T
2025 F A% 54 (%% 62 4)

PER R A DR Bl e o e R o R P SR B S ) B A ) STk AP R 25 5, 5 SRR A B 7=
ToEEMERR R R AT Re 1 BT A E T
#10 BIFBE N HIPFI D ITER
(1) (2) (3)
TFP Inno TFP
0.1226"" 0.2592** 0. 1209 ***
SCD
(0.0352) (0.0959) (0.0353)
0. 0064
Inno
(0.0053)
PR AL YES YES YES
s ] 31 2 55 1t YES YES YES
NN e A YES YES YES
N 14930 14930 14930
R? 0. 903 0.783 0. 903

L, ARSCHE Al B E 7 A DA A AT (Tnv ) ANETEPERIET (Non_Inv) , i J& FF & 44
JHHAR S, SRR 11 F, e85 (1) SIS (3) 51, SCD X Sk BB AT 2 1E QR 4 A .35 1E
IR, (HEEE S (2) FUFIES (4) SIS R, SRBVEQIHT B rh A AN 3%, i b 1 B3 £
RAEG P AAER . X RUT, HER T 0 AT LA ok 2 A Ml T B s Al B i R R . H4
PR3] i ek,

ﬁénmﬁ%Tﬁ’q’: SN, AR WL MR ACE REAR Al KV Y s AR RE Ty, HJETE
[IROREINA &%ﬂsﬂﬁtiﬁj‘ Al AT RETHCST S B i A 1) A R BT, LA B D 3B SR B ] P B
j\b&ﬂﬂﬂﬂ BB PR (4 52 FHOB 2 L R R AN UL L A, TR e WL A (T I AR IR, 2022) o EAE,
S5 (4) FIREIREN], W QR Al = R A SR D B, K 1 ) R SR A 0 e 3 P R R
TR KB Al ey ek R T ML, ER A O DA S AR L AR S A PR T S B S5 1) o T
R, WKIPRE, XA IR 28 AT REX Al i 4 B3R A 7 38 7 A R IS

BIFTRE N BT BN BI AT L5 R

11
= (D (2) (3) 4
AR
Inv TFP Non_Inv TFP
0.1964 " 0.1219* 0.1578" 0. 1247
SCD
(0.0711) (0.0352) (0.0873) (0.0352)
0. 0022
Inv
(0.0051)
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B OB, =F
PR S F AR L B AT LT B
2
(1 (2) (3) (4)
A
Inv TFP Non_Inv TFP
-0.0135"*"
Non_Inv
(0.0043)
P AR YES YES YES YES
Fisf 171 41 R 5507 YES YES YES YES
AR ] 5 348 YES YES YES YES
N 14930 14930 14930 14930
R? 0.739 0. 903 0.763 0. 903
XS BE ST ALK P FEAS 5 P AT R B8, ASTR] TR0 SCERTE 40 A v ) s i £k 1 i 85 A Ak e 0% 3 1) 3
SRAVE N RE T . WRISCHE 1 ANB T RE 4 PRl s B e & R Y T BB, S SRR SRS IR HE A B,
EPEISEE T, BN AESCT IR sl i o i & R L 2 90 &2 24 i S i DAIE g ) ff

JEF, Al S 2O T () 0 R AR M T s W RE S s IRICRE T R, Al xR
AR SR B A B (AR B — R B HE R A s AGETRE S A, Al i i) T R 58 4 v {2
BUB AR AT QDR TG 3,k sey—E R B2 b et o Aol A B — R A PP 32 3 I 2 SO R4
MR, I, FET ERSUESSIE, AUFTEE— L AT 4R 1 1 ST b S P 5 A B AR

RIV52 = J 0] 3 5 S ) (AL SRS A AR Sl ol ey e A R A S LAY, Ui 7 B,
Al BhASRES
""""""" Efey
>| oz b i |
> % e {
N Y
L SN TR R I e P B RRARE
------------------------------------- 7
_ eIHife
-] Gl |
> WO |

32 S 3 SO SR B A R RS T A Kl il e e R ) S JEBIL AR
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6. DR

¢

6.1 WR&HeSHe

AR RIS AR 5 B AR N B =2 8] Y 5 . BT AR D s T, (R 07 B AR Ay AR I
TH R A X E AL R T 5E e R B | A U T RS R R A S S e BRI R B T B
IR B, By BT A8 T A B A O AL, 4B S 2 i LS 2 3 5 T
Je g, AT A Eh AR S B A, M T — RS SR Ak Bh AR RE T (35 R
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Can Supply Chain Digitalization Promote High-quality Development of Enterprises?

—An Analysis Based on the Perspective of Enterprises Dynamic Capabilities

Huang Jing Yan Hongrui Xiang Wang Zheng Ting
(School of Public Administration, Sichuan University, Chengdu, 610065)

Abstract: The advancement of supply chain digitalization fosters synergy and value creation among
enterprises within the chain, gradually becoming a crucial driver for transforming production methods and
enhancing productivity. This study empirically explores whether supply chain digitalization facilitates high-
quality enterprise development by analyzing data from Chinese Shanghai and Shenzhen A-share-listed firms
(2013-2022) through a dynamic capability perspective and a difference-in-differences approach. The findings
indicate that supply chain digitalization enhances high-quality development of enterprises, and this conclusion
still holds after a series of robustness tests. The impact of supply chain digitalization on high-quality
development is more pronounced in eastern enterprises, regions with high industrial agglomeration, and
capital-intensive enterprises. Mechanism testing reveals that dynamic innovative, absorptive, and adaptive
capacities serve as key mechanisms through which supply chain digitalization drives high-quality enterprise
development, but “ short-termism” remains prevalent in this process. This is reflected in the fact that
enterprises tend to sustain upstream supplier networks and show resistance to innovation investment and
technology adoption, while prioritizing incremental innovation activities. This study reveals the intrinsic
mechanism of supply chain digitization driving high-quality development of enterprises affected by “short-

termism” in the Chinese context, offering theoretical insights and practical guidance for enterprises to leverage
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digitalization for competitive advantage in dynamic environments.
Key words: Supply chain digitalization; High-quality development; Dynamic capability; Innovative

capability ; Absorptive capability; Adaptive capability
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