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Abstract: This study examines listed high-tech enterprises from 2014 to 2024 to explore the impact and mechanisms of
digital transformation on corporate investment efficiency. Using the Richardson model to measure inefficient investments
and annual report digitization keywords to gauge digital transformation levels, the findings reveal that digital transformation
significantly curbs inefficient investments while enhancing efficiency, with financing constraints partially mediating this
relationship. Heterogeneity tests demonstrate that the positive effect of digital transformation on investment efficiency is
more pronounced in non-state-owned enterprises and medium-to-large scale firms. Robustness tests excluding specific years
and substituting core explanatory variables validate the conclusions, providing empirical insights for improving investment
efficiency through digital transformation in high-tech enterprises.
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