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ST o &, NBEALPEEN T o BT A SO 5T 344 Al DR i b 3 7E Al J2 T R A7 3K

B EUHERE SR

(O FAERNIH . e 1 fros, T F1 EEMMPER

R (DT I IR I(DT) I R H A1 Domarkap Domarkup

1% MI7KF ERZE, XR\EA R 5 L DT ~0.182"°€0.027) ~0.184"(0.028)

MR UK RRAER . N3 HF DT 0.0187(0.004) 0.01870.004)

PTG R S S PRI AR 2R, 7R % K Sk 3 PR gl i

PR MO A A T IR . X o 4933 519

B SCEL S M A ol 7 e AL T ) v 2208 27350
Adj. R 0.723 0.728

1, o0k B A e R R A I OR R RN T Bl

TE: T BRI I A R4 48 4 A0 A A7 Ml [ 2k

AR T A, T R 28 0 AT Ox B T R 78 20 AR,
A5 A M T W 2 o 3 N BRI 8 2 M
oA e AR Ak s AR PR AE e R A
S, B A T 2 AR Al I Bl R o TR D 2 B A BT A KT IS W AR T T Z . 8K
TP IE B — R G, 725 R AR b AR A 2 30 AUAS TR AL R DR 2 /b Aok 5 2y A
R BEGE, AR T A R AU WA AR AR Y o BRI, 9k SR 4 3h B A 55 R 2 2 25 1 0
ANV FES Ty AR IESE T U HI .

N, $ 5 YR R FORR AR, LT TR R IARLE10% 5%,
1% B2, PREF . B8 Hra A RN B
BRI, AR T I, BrR R,

O PRT e, A R SOMBIR e 45 ok T, WA & B AT 1R 4 R A
@ 5 5 1 Stata #RYE 1 /28, EHATHAFE], ST P& NG I RBOT I AT RE A AT, I3 20T 1= 45 SRR 4 R
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(O AR B 25 F8 31T BE A7 76 (4 1.0 PSSR B i AL, RIT LA 550 vy b ol 2 1 i b W] i
L T 7e 4 T I A5 2 B o v, AT SEAT RE AT BEAT By AL e B O 1 SR RT REAT AR I P9 AR A
e L, A 3] B oA A 1) 0 1 45 R AR SR B R AR R T 9% o — 2 0 X T A R AR R CRR A A
A7 b 55 Rl A0 AR B DA S AR AR BT AN S 1 2 3 MBEAT [R1A, DARRAR B A [R5 e LA B i), &5
RIFE2HICOERFIC3), fiff Ja LB 45 R 5 HAERT 45 R — B, RS R ImTEEE(2023) 1
125, AP v oMb R S T A 3 AT oMb 8 B A KT S A DA ol B A R T L AR DA
59 EE IR AL, 45 R WK 2 5 (MBI (5) . SRR, iz T RAREED 195 T R BRI AR
A AT, I H TR A& Al A 45 R 5 B [ )3 R RF — 20, XU WIFE AL B A RV 1) RS B A
5 AN iR 22 T ) U T8 9% 2 MO8 T

&2 AEMEE

(D# &1 ()Wl Ja24 (3l a3 (DIVE—B (OIVEE BB
DT -0.17377(0.027) —0.12077€0.030) -0.09377(0.034) -0.216"7€0.051)
DT 0.0167°(0.003) 0.0117°(0.003) 0.0117°€0.004) 0.0207°(0.006)
w 0.784°(0.073)
KP Wald Fiti 100.809
N 24425 21542 18626 27580 27580
Adj. R* 0.729 0.732 0.738 0.854 0.004

(ORI . AR SOGEREAT T 40N Fafg P AR 36 LA — 25 18 UE AR SC A5 1R 1 mT 52 1k

1. UK ZMIK 5 . 3 Lind A1 Mehlum(2010) . Haans %5 (2016) J3 7~ , A 3C{# F Lind 1
Mehlum(2010) & (1 iy 2 K5 56 A SC U TR R I AR A TE

2. RO R R AR B W AR R AR B o 43 Sl A FH DR B 1 R AL o R R R R TR R e ), DA R
DA A Ml 4 R e SR B A o 22 AR Al T E T L B804 M 7R A A Ml G B ] R = 1 LG B e e Ak
HERIFE BT B AT [FE o T DLW RSN B B AN [ A 7 ok B 8 DL AN TR T
T s R . AR SRS LS B N BNAR 8T OLS iE T SN e, DA R AT A8 F o ] 42
MERBENZ B R C-D A7 R EUY 2k 5100 B2 AT AR A AT 56

3. R ALt NGB o 5 R BB R 2 A b 0 WA T B 2 A T 4 SR R . D
ASCAE P T AR B, R T RS R E AR Nk, 3 — DRI T B A B Ak n il R
AR

4. WIFEARS G o 2012 SR A T — R A AR 15 BB S A 6(1Pve) 1E 30 JH H
T KR G 2R e P A — K E i 5G B R TR, X L R B F AT R R
RECHEN TP B o AR ST A 2012 4R AR D92 5, KRR A 5L 5E O 20122021 4F FOB AT i i1

S, AT b P i AR . bR T B S AL T AR AT M AE A %, R AR ST T £ AT
b 2 AR AR, RS AT LT 38 B ST B R K S N e LR

Mz, PRI RS S R — B0 BoR T ARSCE R BT R AF AR A

FHILEARIE S F RS

C—DOHLHI RS « A SCAE %5 Hayes F1 Preacher(2010) 1) 7575, M AN &8 A . 4 38 1 $ 25 BL
AR A T A 7 3 = AT TR S0 A e L 5 e A i e R L

O BRTR0E, R EPER I K VAL R T2, I FZE ] i fEH R 2.
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L. PRAS D8 o A8 A HR I3 AR ST A P A 7 oMb B AR (R0 B InCopeo) MTAE SRR 58 53 1) X 4
{8 InCmtinvesO VANV A AR & . 3R 3 S5 RR W], v AL B 5 b 2878 AR DL R 245 1R 45 5%
IRk R LI UL, WAk 28 8 BA R Z4E 5 M £ B 1 BT 25 2 25 PR AR Ak I il . &5 R R
W, AP EC A R AT, A B TR EOR . A L RR AL SRR AL A, 3 EAE A A 4E
FRPEIGE BT R R LE BB B, B 00 A R BOR SR W S5 AR AR E « A L& B AR
JE B v AR AR T B, Al ) 4278 AR A AE S5 VE BB T B, Ak ARAS S RS S o RA

e a1
BIEHI5

MR B AL T T 5 Al N B R [ ) U TR & o AR H2 F5HIE .

&3 ERE

(Ml FE R AR YE R IR

Wi 2 5 B T, 207 AR P 15 Al 2878 RRAS AN A o 1 5 B8 2 18] A 48] U T/ 5K 2 T 8 o

(DInCopco) (2markup (3dmarkup (M In(mtinvest) (5)markup (6)markup
DT 0.21777°(0.035) -0.052"°(0.019) 0.1427(0.023) —0.14177(0.026)
DT -0.0197°(0.005) 0.0067°(0.002) | —0.0127"(0.003) 0.0157°(0.004)
InCopco) -0.61077(0.015) | —0.6097°(0.015)
InCmtinvest) -0.1927°(0.020) | —0.186 "(0.020)
Pirl 5.745 - 4.17 6.145 - 4.642
N 27580 27580 27580 23530 23530 23530
Adj. R 0.930 0.837 0.837 0.963 0.765 0.766

M 1Ca) FTE 1Ch) R RRA ML 7 i B AT L, B bl B0y A KT R B s Aol 2878 il A
YE R VE B BT S T S B AR HL A et A v OISR B T e, U B A b A SR R i e 4
PR TN R R AT A7 A AL ) 2 5 o0 s o AR e 3 e Al RS B 3 R B

3 g 2

2, markup g markup = markup

S = ~

z 5 =

< = g

] < In Gmtinvest) 5

S —__In(opco) Z T g -

£ S In (TFP) .-
5.19 5.745 DT 5.19 6.145 DT 4.976 5.19 DT

(a) In Copco) Bmarkup (b) In Gntinvest) Fmarkup

E1 #HEREE

2. A IEE . R4 Ackerberg 55 (2015) &, A H ACF LT H A2 E R EF 5,
KATNDOEIN RN, A HEUBRES M 2ERE R ZAFEREN UR KR,
TEE 7 A0 B PE IR, BE A B AL i B i HE gk, Aolh 4 B3 AR P B 2 TN B, 1 A B A i Y
R B —E RN, RS B T AL, B B E RS S A R, X5 7R
AU Z A AR R — B, X WA R IE R F R S MR AL UR KR EEFR .
ZAEWEXNIBESE QDM G . HE 1) BRI 7~ = B R W, B Ak 57 4 K7 4
e, ARMb A B R A P R BRI E ThEr, AT UK TN e R R A A AR AR R IR AT S )
—BUEE A, I ECERATI AR T, 150 B SIS v A A A PR 2 BELAS AR 0 AR 1 B e, a0 B ) Al Bk
AL o T, AR AR AR b AR 7 F8 0 37 R T v TR A o A A R A AR B ) R A R A R
5 A1 S50 U TR R IR B iy r 2 8], 3 TRIEEIE B T Al R ML () AR T o AR 156 H3 AFEE .
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R4 NHRE:DIVSERES~E

(DIn(TFP) (2 markup (3dmarkup
DT -0.053""(0.009) -0.033"7°(0.011)
DT 0.005™7(0.001) 0.0037°¢0.001)
In(TFP) 2.88277(0.076) 2.88077(0.076)
P 4.976 - 6.487
N 27580 27580 27580
Adj. R 0.792 0.959 0.959

CEOFBRAEI T o O TR TUAT BEAFAE [ 7 JFT P S, A SOREAR M XL AT Ml BL R Aol 45
fIE SR 5 S BT T 5 AV IR 2 18] U B 2R & (1 5 o e R B

LI Bl E AR 7 s R s UK 3 1) 5 22 T JRL [, o ] X R e AN T
i, A B 22 5 M B (0 22 7 AT RE 2 AR AR R RE B b 5w A Ml B0 A e R R 5 RO . R B, AR SRR
FEAR 7 MRS v PR LABEAT AR AR A1 H . 36 5 9 (D B A (3) R, AR X, $7
AR 50 R R 22 18] U 5% 8 A8 S 35 B 0, 1T AE 78 350 3 (X 32 5% AR R A lar . FUL R AL, R R
P e A 4 X, 20 5% R SR AT S i, A7 B B AN B BOR SCEERAE S8 N A 45, A 4ol 8 DL A
AR BEAT BT AL Y I R BT b A AT BT A B AR A A8 S5 U T RO R AE

x5 REMS T XEHEMIT L AFE

(DFREHX ()X (3O PHFEHLIX (DR (OEHEA (6)EHHI (DARHHI

-0.176™ -0.238™" -0.136 -0.149™" —-0.431"" -0.214™" -0.2117"

br (0.029) (0.089) (0.154) (0.029) €0.107) (0.047) (0.035)
0.017" 0.018™" 0.046 0.013™ 0.109™" 0.020™" 0.0317"

pr (0.005) (0.006) (0.083) (0.004) (0.042) (0.004) (0.008)
E7ipsd 5.237 6.480 — 5.548 1.986 5.455 3.443
N 17750 5330 4481 19771 7785 8851 18503
Adj. R 0.760 0.726 0.689 0.751 0.725 0.750 0.740

2ATME S B o AL TE S AR T A &, B A2 T EAAR R . A FE AT
AR IK V58 4 568 B A [R] B0 A e B0F A oMb 5 4 77 19 5% 1 v e A1 BT 7 5

HUAT AL H AR &, ACS IR LB M BHFIE (2017) (0%, K0 TR A 42 Al fr e 47
Ml 73 D B AR AR S AR AR, SR BEAT 2 B H . G5 5R U135 I RB (SR . 45 RR W,
e AR A Ml B A TR R e A I AR R R R AR B A . ARSI R, R BOR Ak
HT A B BOR @ PR Ry, Aol 2 18] (1 58 5 B 2 S A8 77wl W R M i vt b, 7 il BF 5 R T B
B BB, 75 ZBGRKCT U A A BE AT R 7w B R T B TR 2 T 4R v A Mk 0
B ML TR AR AR AR 7 il &b T 7 M B AR i, 3 BAR S ORI BT R T 3 56 4, 1
A1 R A D) LA AR AR AR /KT B 7 A e 7 T DA 28 AR A b A R T
b AR P R RET R AR o AT M TE G0 Lt 2 S AL AT O AR SE S BAT L, A
b 5 A] B8R T R R 3R TSk . Coibion 25 (2018) K HL, XA FE T AELR, BEE
e e Bt Ab PR RE 77 LASSGE T 3 R B o TRIE, 0 5 4 A7 Ml 1 i ol 368 5 50 A e 7R B A M4 e £
PR o AR SCHRAE 1 A7 B0AT Ml (68 55 3 AR — 7k A 2 48 B CHHD 3348 ) 3w AR AL EAT 81 )9 o 4
REIR, @EFAT IR HHD (4 By A e R SR 2 [ U B R R B3, K ri/h TR
Se g AT\ G HHD AT o 3X R W, S84 AL I AT Mk oy, il vy DL 5 3t e iod A A S T I Ae %
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3ANVRFAE 5 M o B S R AL BT ), BE SCERER BH A Al AR A Ak A Rl B 2 R
(Allen %, 2005)« BUM K4 fl 1] ( Szamosszegi 1 Kyle, 201 1D S H A &3 X A . iR XA —J
10 7] G A R T B A E A 7 Y, an DU AR SR BB 40 o5 — 5 T, A Al (9 [ A R 34 v R
BeAER L B R M, AT AN T A b 3k AT B B A B B . SR 6 B COFNFI (2) 1) 43 1 A4 [H]
VA 25 AT, AH LT A AR, JE B A A kAT 0 A RO 0 R AR 1 B e SE N W . X AT R
52 Ky, AH BT EA AR, JEEA My 78RS B SO, G e 2 ) R AL .

x6 RERMSW:EARAS FERRIANERKFE

(DIEEA A (QOEE AL (RN (AORBLEK (@ N Sise A (RN T BEA
DT —0.177"7(0.029) | —0.162(0.103) | —0.1817°(0.044) | —0.1397°(0.033) | —0.157"7(0.032) | —0.150"7(0.050)
DT 0.017"(0.005) 0.020€0.020) 0.020""(0.006) 0.009€0.006) 0.015"€0.003) 0.020€0.013)
Eips 5.257 - 4.522 - 5.243 -
N 22402 5104 14581 12696 11786 11542
Adj. R’ 0.736 0.777 0.730 0.778 0.749 0.765

= FICOFF 2Dt T2 42 B A AR 5T 73 B A A A, 428 38 Bk o R AT A BB T (soe)

FL R A B 7 AR, SR il B B8 7 (6 REAT BE R I % MRy — 7 A AT ok A A
b B RS IR o L BRI A A RE A . 3K 6 HI (3D MBI (4) &5 W], MRALN 1 Aol Bk AT B Ak
B R Aol I R R A 3 B U TR, 6 T R RR B Ak T, BEAT BT R R 2 R AR A
MR o — 5T, W AE BT RS B Aol B R SN By, T K Al o T A T B A A% R
B S 2, e R AR B N Ak 5y 5 I, KA AR RS AN R B AT B B
SR FRY [ A DIE 3, 0 AT K 1 2 7Rl R A 3 B 10 4 1 X LA

B R A N T B A GE R, B R R R e T I AR A sl S % B R B R A
F 53 AR AN £ RE 7K ST S e A e T 50O o Rk, AR ST Aol K& R DA b 2 T 1 63 1 B B R
AN BEAIKAY, FEARE 4 — AL BT ML T R BOR Ry BEAS . FR 6 B (5) A1 A (6) &5 R
AR, BEAT BT A R B N BEA AN IR A R B2 U TR, X TR I B A Ak
1T 5 DU JFAS B, 3358 B Al N 0 B A 65 4 2 S i A M 7 A B TR e DR AR

t RO

C D il B3y P e 2R 7 X i MR 3 AR 52 0 o A S S X i b e R ) LG HEAT S E . B
J& B By A B R 5% O B A R A Al b A B R B, JF AN RER B Akt AT T BRI BT A
R, BRI, A SCHEIR AR A DT BHEAE 9 o 5 34T Bor A B e A8 . BRI &, 25 4
AH) DT 45 8 HEEE LA S G Be A A3 2K TAZ M8, AR Z A 3T T B e i, IR id 4
5 9 A b BEAT B0 A R Ay, 75 R Aol R BEAT B A e B AR R o) e R LR I, AL
AP Aoz B AT b A D[R] — 58 40 T 37, TR D Aol 3k 4T B A0 B B B8 T REAE [ AT Mk b R AT SE 4
Ub, A STORE P A AT M A TR R A di /N DR AE S /N S KSR T T oMb A Dy B R R A,
e TR AF 0y A K LA R AE S5 KA A7 I — A e TR R A b AR D B TR A e M, Al ot L U o D9 78 o 30
TR R Aol o FL U, ARYE BB AR HEBEAT FEA R 2, BETTHEAT 0 AEAS IS, [mH SRR 7.
[ U= 25 SR AT R, A A R RN o S BE AT B R A MV AR A T S B A R RO Aok I R A
0 R, i R T A R (1 A T B A A TR I R A M R R A R 2 S . BE D
5 5% iy S A AT v ST R Aol ) S P R B, R I ST R A 47 B e R TR R R EE R D
X B B AE T SR AT Ky AL R R AT BLBRAS B K B R OCR o 1% 4518 R BT Shankar Al
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Carpenter( 1999) 7 £ M. 5 At 95 J7 T B 58 & B, AhATT I 9 4l 7547 b s K 3E N A s i 8t
N B 22 o 1R SITE 4 SR AR B B R L Aol o] DURE 47 R R A B AR

x7 EROMEBEGRHEFUR

(DFERIR (DR (3 FE R
DT -0.157"7(0.058) -0.157"7(0.030) -0.140€0.110)
DT 0.019°(0.005) 0.019°(0.005) 0.019€0.012)
Pia 4.198 4.105 —
N 1153 9272 4769
Adj. R 0.753 0.750 0.763

CED BT A B R 4 X A MbIn BR R I 52 o D 1 3E — 2B 3R F0 A Mk B0 4 B A o B AR A
AR P B 5 AR I FH 2 X 0 B 3 3 RS i K R W, AR SR B R 9 D T3 A e I e AR EE
AR L A B A Al B B, AR 8 R 43 A B [ U 4 SRR R, B ol ER AL, AR DY A
2 JE2 1) B 5 R N S0 N B 3 R . AN HE R B, B RE I L B A EE L R R URT A A
B ACYE L 5 77 2R SO B B AR G, TR T Al A B P P B BOR W RE B T S R R
77 IR 28 T 55 10 R RE XS N ol 4 3 A S 25 52 o 2 D SR X D5 )UK A B, R T B Ak 4
SR ) A T TR S T B A, ST SR AN S S DT AR s R 7 b M P o A 4
JE s a7 B BEMIIE o A RTI B A B AU 0 B AL e R B AT RE R IR, JF ol TR
BN A A S BAT B B0 3, T AP A T RO R IR T . TR R 2 N
T 2 AT HE R A7 77 30, 5 BN E BB DRI TR (K38 2, B I 75 45 e /KT 1 e
WA R R A TE S . BREE RR T, LT DR B AL 2R A, AR
AE il & WU HEAT B A e B, DU B A B0 BRI R RS, 446 o A b e B B 3

*8 MRS DUERAZER

(D femiE ()% ab O FLAE (DO HAEBF (EPECNA=$1
D -0.23177€0.073) —0.58077(0.145) -0.370"7(0.067) —0.306"(0.066) -0.323(0.203)
D 0.0247°(0.007) 0.307°7(0.087) 0.0997°(0.026) 0.0757(0.034) 0.246(0.273)
P 4.887 0.944 1.858 2.052 -
N 27580 27580 27580 27580 27580
Adj. R 0.727 0.727 0.727 0.727 0.726
I\ L5 RBR

Ber PR ARRI BR, 0 Ak BE R a8 R AL, Sy it I AR e i, M SE HL ATk il
UM BIIEHLIE, oy Al ) 5 [ S8R A0 0% [ B 22 PR, SC & i% ] 2004—2021 4 A (& 7
R A B 17 T A e AR Y BIE FEXE G, RS 1 0y A e TR ORE i b in s 4 52 1 ) 23 T AE 2, I
XF R RN S A% AL R B VE R BLAE HEAT 1 SRR 56 o B T I (D Al B0 A B R Al
IR i 2 L35 1) U Tt 3, 78 5 RORE BE AR, % 78 1) AR [ 0 B AR 7 AR5 4
W T A K I P, RS AT BT A R 2 BE R AR . XS REL T R
P A P A 06 DL R AR AR PR ARG 06 5 A TH BAL o (2O WL A 38 s, Aill 2878 A L 4 Rp PR 50 A0 4 B2

© ST RS A 0 L P 7 SR R, 76 B 4
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RAEPRE UK AR EZNUH] . B 005 TR R RUIR, 2 DR e 2R X 6 45 9% 16 0 i 42 v i
b 287 AR A A A BT AR DN R s i B R A R R D SR T, By R R N A
b x K A 2 G KD I N R e T 2 A AR RS T B R IR o b, By A B R e 4
B A BRI B U TR o (3) 7 BTk 20 A 2 B, Bl A 8 R0 o At = 1K) 52 7 R) 3 X
AT b A0 A RS AE T S o A PG AR X ARk A Al R Al AR D B AR Ak, B A
B RN N B AR U T2 W 0 AN R 35 o R RS 5 25 R REAC T, ARE AR KT AT Mk A b B 7 A e A 3
IR I B AR . (A IR BT R I, A b AT B0 A 6 8L 11 56 I 78 2 56 W) % R 56) o e %
HIRZ M ORI R ARCR S, HL R RN R, B e R ACR e 2 o AR B AR R L
AN DL P S R, R BE G L KA A B R AR SR P B AR P B R N ) 2 X
ESCILATE S AN WS E PO BRIl A TR NS

BT LIRBT T L, ASCAG R LLR JUTJ5 8 75 = CO B4 e R il I Bl (il AU 52 i A
Bt 3 B R AR T, Bor A R R Ao B R OR B A B 3 R Al g 4
PR TR BEURIL OS5 10 1 AR o, 2 e e 2R 01 BT U B 8 AR, A B o AT —
AN N R R o KA RS B 0 A o S ) Y AR M A b B A B T L B AR T R
H, EH AR e I B TN 22 52 LR o« (2D BURTE A b Bl A B AL vh ik — 0D R R R E
F S BOR BT B RS VR R A SR o X T AR TSR oS R R R R AT M R A, BURF R
T Ak BEL RS K A e R A DR SR AN B G, M3 O 1 R E R P SR AT 3G R B A RS, B
SO RN ER R SR 20 B IR o TGS T AR T e A e R AT R Aol U R I R SRR U L B
il AL R R, S B Al R G R A R T R R S R, AR e A A TR R R T
N3G A A, BT 3 5 A A 2 AR R R B AR, K OB AR ST Y
By KA Dyl Ber 4 e B i 25 DL S @ A i N 0 B2, AR AR Aok B 5 P22 [ A 5% A
Ao (30 Al By A B A S W 2R AR T R I Pk, B ORI . — Uy,
oot B 0 A Ml B A B R ROR S b O R R Y g, MM R KO A B T
TR LR A A 3, X 5 TR A MR R RO B 0 S, R LA A P e A AT e
BRI Z

B A HU T R R R — AN R R AR UG BB R E 5 S A M B RO S S 0T
JEFmEGKEHE LTI R KA KL BURRUN L TG EC A ¢ BE IR 2 1 4 3o B ANt B2 k4%
U B BOR TRAR, By (e T RE A RO AR A 5 32 i 2, SRBse ¢ 1 T =i (8
82 2 12Tt .
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5-23.

(612 %%, 25 8y, W HVE. BUr AT RO Al BUA I a2 10 5% W F 75 [J]. 93 K 2 2 R R B2 RO, 2023, (4):
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(16143 038, SKF A, B, e el 7 R AR IX s —k [ 1A & S 7 A 5 R[], 14
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Summary: In China, with the advancement of technologies like big data, cloud computing, and Al, firms
have gained strong technical and market support for digital transformation, which has become a key driver for
China’s new industrialization and high-quality economic development. However, opinions differ on how digit-
al transformation affects firm competitiveness. As a result, how to evaluate the effects of digital transforma-
tion has become a significant topic in both industry and academia.

Taking empirical data from China’s listed industrial firms from 2004 to 2021, this paper extends the the-
oretical model of Melitz and Ottaviano (2008) to investigate the impact of digital transformation on markup.
The findings indicate a significant U-shaped relationship between digital transformation and markup. At a low
level of digitalization, transformation may reduce markup, but as digitalization past a certain point, continued
transformation can notably increase markup. Mechanism testing suggests that key factors contributing to this
relationship are operating costs, maintenance investments, and production efficiency. Further, it is found that
the impact of digital transformation varies among different types of firms. For those located in western regions,
SOEs, larger firms, or firms with lower human capital, digital transformation does not produce a significant U-
shaped impact on markup. Extended analysis shows that mid-stage transformation often yields the best results,
while late-stage transformation tends to be less effective, suggesting a clear disadvantage for late adopters. A
detailed analysis by dimension demonstrates that digital technologies in smart manufacturing, data processing,
business modes, and digital content all have a significant impact on markup, with data processing having the
greatest effect.

The contributions of this paper are that: (1) It uses a non-linear mediation effect model to study the im-
pact of digital transformation, resulting in conclusions that differ from previous studies. (2) It provides a theor-
etical explanation for the staged impact of digital transformation. (3) It utilizes a rich dataset for empirical ana-
lysis, unveiling the underlying mechanism and heterogeneity of the impact of digital transformation. (4) It ana-
lyzes the economic consequences of the timing of digital transformation from a dynamic perspective, consider-
ing the dimensional heterogeneity of digital technology, thereby providing evidence for understanding the dis-
advantages of late adopters in the digital economy and offering guidance for firms on their digital transforma-
tion pathways.

Key words: digital transformation; market competitive advantages; price-cost markup; digital

economy
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