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The Impact of Digital Transformation on High—Quality Enterprise Development from the
ESG Perspective

Niu Feng
Zhongyuan Institute of Technology, China Henan Zhengzhou 450000

Abstract: Against the backdrop of the coordinated development of the digital economy and green transformation, this
study uses panel data from Shanghai and Shenzhen A-share listed companies from 2013 to 2023 to construct an analytical
framework for high-quality corporate development. A two-way fixed effects model is employed to empirically examine the
impact of digital transformation on high-quality development and the moderating role of ESG performance. The results show
that digital transformation significantly promotes high-quality development, with digital technologies playing a key role
in enhancing resource allocation efficiency and innovation capability. ESG scores exhibit a negative moderating effect in
this relationship, indicating that firms with higher ESG levels experience weaker marginal effects of digital transformation.
Robustness tests, including the exclusion of special samples and substitution of variables, confirm the reliability of these
findings.
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Highdm 4983 6.762121 0.8496871 3.6009 11.4235
Indig 4983 1.362073 1.29188 0 6.3063
GDP 4983 10.78105 0.7107708 6.719254 11.818
Grants 4983 7.150705 1.953995 -1.010601 12.6179
ROA 4983 3.3212 7.395241 -88.4166 36.7794
LEV 4983 41.18925 18.7337 2.464 159.2324
OWN 4983 0.2360441 0.1981429 0 2.026625
AGE 4983 2.435344 0.5893563 0 3.526361
ESG 4983 4.101194 0.8794124 1 7
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LEV 1.28 0.781240
ROA 1.18 0.843983
AGE 1.13 0.888550
ESG 1.09 0.916184
Indig 1.09 0.918916
Grants 1.08 0.926361
OWN 1.05 0.949570
GDP 1.04 0.961077
Mean VIF 1.12
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(D ) 3 “4) &) (6)
HighDM HighDM HighDM HighDM HighDM2 HighDM
InDig 0.039%** 0.033%%* 0.037%** 0.03]%%** 0.060%** 0.033%%**
(0.007) (0.007) (0.007) (0.007) (0.007) (0.007)
ESG 0.044%** 0.045%**
(0.008) (0.007)
Dig ESG -0.010* -0.009*
(0.005) (0.005)
GDP -0.139 -0.136 0.049 -0.129
(0.092) (0.091) (0.100) (0.097)
InGrants 0.029%%** 0.028%%* 0.044%** 0.033%%*
(0.003) (0.003) (0.003) (0.004)
ROA 0.015%** 0.015%** 0.016%** 0.016%**
(0.001) (0.001) (0.001) (0.001)
Lev 0.007%** 0.007%** 0.009%** 0.007%**
(0.001) (0.001) (0.001) (0.001)
Own 0.269%%** 0.276%** 0.36]%** 0.287%%**
(0.046) (0.046) (0.050) (0.049)
InAge -0.037 -0.019 0.026 -0.031
(0.031) (0.031) (0.034) (0.032)
Constant 6.404%** 7.323%** 6.45]%%* 7.304%** 7.234%** 7.174%**
(0.016) (0.952) (0.017) (0.949) (1.034) (1.004)
Emﬁj\&ﬁ‘ﬂk E/Xﬁ YES YES YES YES YES YES
v
Observations 4983 4983 4983 4983 4983 4530
R2 0.336 0.410 0.341 0.415 0.449 0.422
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