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I 45 (2024) TN Ay K ER Al Ak e B A L 18] 735 Y0 280 i HH 280, R T G 16) 58443508, o DA At
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B H— 2 Wi £ 585, %8 R BT % P A TR E A R SRR 4 ki ok
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SCAE % 4 % (2022) IS, B BT AL S AT ML S S R A 0y 4 25 BT AL
FERIPE PRI 25 WU =k 5 ke i T HAS & (I IRLv2), 3T R T HAS R it #4005 (1) |
(4) P4 R BoR, THASE B FF I ZNE A 2R, HFZHHE KT 10, 5l THAS R ARG TR
A, AN (2) . (S FILR B R, T HAR 5 IFoR 8235 50 R AR &, 35600 T H AR 8 HEf
YIRS KA (3) . (6) FNLE R IR, H A &7 0 3 15 0] 2 [A 28 &, il I 45 R B 2
fid P o 55—, Heckman/ 56 o 3 1E) b w7 Ak % i Tk %5 7 6045 B 82 778 A E A, b SR FEAR
) A e 25, 18 S BRI 25 (2020) M 7%, SR F Heckman P [y B AR 76 5537 [l U, HL A i, 76 55
— B BB A v, Db R I A S A T A A R R bR, B B RIAS B DIG H (4
Wi ST AL IR, WDIG H=1, T5MDIG_H=0), FF49 AR (1) v i By A5 428 1) A5 8 )5 WE AT
Probit/m] 9 ; 78 55 B B B0 AR R vt o 55— o B PR RN T H 0 R SR Wi b (IMR) TRON 55 —
By BEAG B AR op A7 1] 05, 4055 (7). (8) FLE S EW, b FiF B g R il B 15 77
A ) i 0N, IE WA S R 5 M 25 AN 4 s ey BE v 25 2R . 5 =, SRR 30, Sy HE B X L 42 i
V1) AN VTR 0 25 8 o 5 v 25 SR I, AR SCOR FH B AL A Bl S 30 21 1Y) 28 Tk SR ARG 56 D 2 % st U A
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e 7 S 45 2 o FLORT T, AR SCOR A SRR I AL SRR (1) 5000, FF22 4 Hi Al 1+ R %K
AP Y 53 AT B0 (UL IR R 2) o i 3 4347 ] LRI [ 2 i 25 2R T LUK B, Al it 2R ORI PAELIR) 43 A1
T2 B Bih i HLAR M IEZS 4317, 45 22 RELRIAGE 36 ) TS o DA b, 5 v 4 SR LA RS0 i R e 1k

R4 NEMRBER

BB | IVHHMENE | SR B | BB | IVHEEBYE | R Heckmanki %
A5 n 2 3 4 (5 6) €)) (8)
T DIGX | E VALUE | E VALUE | T DIGY | E VALUE | E VALUE | E VALUE | E_VALUE
! 0.171"" 0.006
(30.17) 0.7
T DIGX 0.048" 0.070" 0.058™
(1.75) (1.8 (2.00)
wm 0.246"" -0.002
(39.92) | (-0.18)
T DIGY 0.068" 0.047" 0.059"
(2.28) (1.75) (2.05)
IMR 2,077 2.6417
(2.70) 2.0
COTRS = 7 2 b= 72 2 2 2
CONS 169877 | 115207 | 11.150"" | 1.524™7 | 1156177 | 11.236™7 | 13.0657 | 13.401""
(3.87) (17.03) (19.51) (3.59) (17.00) (19.44) (15.67) (13.38)
IND/YEAR/SYM = 7 2 b= 72 2 2 2
N 2339 2339 2339 2339 2339 2339 2339 2339
Adj. R? 0.632 0.439 0.305 0.620 0.438 0.305 0.431 0.429
1.000 + 25.00 20.00
0.800 - 20.00 15.00
at 000 R 1000 5
#0400 L 10.00 & e
0.200 5.00 5.00
0 -0 0
.Q%Q 9@ X &
RS
fliTHE
o P-fif i oPfE  —— fliil{E
E1 LT DIGYAHBTZTENZEFKIE E2 MUT DIGXABZTENZEFIKI

. HE—HHAR

(=) 4F A Rk e B
R U 0 95 5 RO M 4 2 TS TG T, OB A TR 08 K M i
Al ) ) T30, 38 2 R 65 0 SR, 04 B0 3 0
R P R BT SR M T SR . S0 R 5 R0 52 5 SO , T 35006 2 5 RO ) 35
e 4 ol 100 TR 2 — A, SRS SR R 2 (2021) 1 407 %
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(2024) WMk, SR H AL & 2% F A 300+ 100 B 2R 0850k B & 77 5 22 54k (PRODUCT) , SR A A
b 4485 2% F A+ 10 A AR B0k B B R 45 22 54k (SERVICE) , R AEIEESGIF 4 A5 40 S i =i
R 254k (ESG), WP Z 5k IR 55 2 Rk B 5 25 R Ak = AN 4 3 RAS 06 25 S ik s 7 6 o 4%
SRrp ke ) 0 WA Vo FSIIPANEL AZE SRR, b FiiFE s 5 7= 5 2% 54k (PRODUCT) |
i %5 2% Ak, (SERVICE) . & %2 22 54k (ESG) W [m] VA R &34 W0 1E, 68H b F il P Ak 75 7 R
B Y Aol 1 77 5 25 el R 55 25 Ak B 5 22 Ak, R T E i 25 R R e S BN B R B

x5 ERAREWRE

PANEL A 57 (I 0
PR ZE AL IR %5 2 AL, %2 54k,
B QD) (2) (3) ()] (5) 6)
PRODUCT PRODUCT SERVICE SERVICE ESG ESG
T _DIGX 0.0027(3.23) 0.0057(3.15) 0.036"(3.26)
T_DIGY 0.0027(2.23) 0.006""(4.22) 0.026""(3.53)
COTRS 7 = 2 2 72 2
CONS 0.0877°(4.45) | 0.0957°(4.87) |0.17277(4.42)|0.18177(4.59) | -3.636" (-5.87) | -3.376" (-5.51)
IND/YEAR/SYM & = & 7 2 £
N 1702 1702 2292 2292 2163 2163
Adj. R? 0.390 0.386 0.199 0.203 0.257 0.266
PANEL B#UBLZ 5 245
FEA LA FE B HEEIRF KT RmE N he s
AR QD) 2 3 (€D) (5 6)
AC AC NET NET PC PC
T DIGX  |—0.009"(-2.93) 0.009""(2.93) 0.032""(3.26)
T_DIGY —0.0117"(-3.58) 0.0117(3.58) 0.036(3.53)
COTRS 2 £ & 7 2 £
CONS 0.70377(8.09) | 0.69777(7.99) |0.2977°(3.42)|0.303"7(3.48) | 0.78377(3.24) | 0.77377(3.18)
IND/YEAR/SYM 7 2 2 Z 2 2
N 2339 2339 2339 2339 2339 2339
Adj. R’ 0.342 0.343 0.342 0.343 0.240 0.242

230Ut 0 R 28 % 354 I o AR AR A S W AR BB W 1, b IR A T A T R A AR K Hb e gk
A T 1) % R A 5 B F S 2 b Al W VR R FH R VR B 2 A B Al B AR 2 A
AR, P2 Al B AR, B DAl AR DR B 2 SEBILAE AR L RN Ay D T A R 22 5
T 3K SR 28 355 At SR I A 2 e B4 i Ay Al AN (B3 T 1) T R VE 2 — . IRt , AR ST PRI i A
o ESRARN KT B2 U BE Sy A G R A 0 RIS 28 B A o 4 SR b R B A0 B VR L 1
SN BH AT R il (2023 ) 1Ak, SR F B A 5780 MO 1 FE AL SR Al ~F 35 )il AR #E 2% (AC0)
Y RE R, SR BN 558l il 2 285 B ISON 1 L IR S Aol 3R R K SF (NET) 1) BE &, R
FH AL 7B N 558 Ml AR 22 25 18 8 Ml s AR 1 BB R A lk 2 I BE T (PC) R JE R S
PANEL BZ5 SR, b FIFE AR 5 ol P 3 AR R 2% (40) B[ 0 R BE A, 5
Mk FR AN K (NET) Rl & &8 J1 (PC) 1 [l 15 R 03 8235 0 1F, SiiH b T iF 8 b % AaE
% S R A Al T 389 B AR RE 9, S 25 1A I Aol 3R R KPR A BB 7, 18 3 AR 8 5 S LAY
B34,
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(=) F AT ko6 REMKD
LA BETRAL . SEh iR R L 07 PANEL Al [ {1 7 it 8 « 4 h ik 12 % 7
W f - o e 22 . - ) %)) 3 )
) = PR TG B ST Jiim%ﬁ?ﬂ:%i RE E VALUE|E VALUE|E VALUE|E VALUE
Eﬁﬁki%*Xﬂkﬁﬂkif‘té’é’é’ﬁﬁﬁjlﬁ%%ﬂﬁ TiDIGXXCC;l 0.008***
BN L (2555, 2018) . el | RS 74k (3.13)
R A A B R B A Sk EaRay 4 5 TDIGY=CC ] (2'203;
e, G 50 I AR R AR 28 55 i, 1 i A A ol A 1B T DIGXXCC 2 ' 0.003"™
BEERR T R, AR SCHI, A 4 Ak ) £t 7S T (2.66)
BAEE D, B L R E O 3 KT B4 S T_DIGYXCC 2 0.002"
. . (2.0
TE A7 Bl RS R 22 R, A SO S F T COTRS o o o o
-~ o N o & b3 b3 I3
45 (2014) B9 fT%, SR & P B 880 (3 8 1 Rl CONS 11.495™ | 116517 | 11.365"" | 11.498"
W) T A 2 0 R R A (R T e B Y T SR (16.78) | (16.81) | (16.58) | (1637)
X . i L oo IND/YEAR/SYM| 7 72 72
&) ) H B VE At AR R (CC ) E R, v 314 | 2314 | 2312 | 2314
K F % 7 e B A (1 N R R W 8 ) o B A Adj. R 0447 | 0444 | 0449 | 0446
CRCR G 0) B b A5 1 A 43 75 Bl B AR &2 (CC_2) PANEL Bl ) 5 0% 5 - #25E it e ?
- , N - D ) 3 )
B R, R IT LT L LA T ) S TG 5 it Ak E VALUE|E_VALUE|E VALUEE VALUE
%Eﬂﬁ@% (CC71)$H1;EEW%'EE‘E/§§ (CC72)ﬂ T DIGXXTC 0.691***
K, BT BB T, RO PANEL A S UK (2.67) )
Mgk Rk, bR T S gy TPIOTIC ((’-jfj;)
WEEEP LT BB o B3 (2.88)
2 AL TR O &R FR R A B B 7 T_DIGY>UN 0('357 )
2.90
VT R R ERER, b NS R COTRS B 5 B B
il 45 HAE 5 A il 38 5 1) 28 3 B3 e CONS 112017 [ 11232 [ 115217 | 11.746™
i gl ) 58 LB 1) A R PR AT B X7 T (313 81D (1698 | (17.24)
T N, . IND/YEAR/SYM| R = 5 H
T O 30 T S £ R T I ARG A N 2085 | 2085 | 233 | 2339
7S e B 2 7 X, SEBLY (A 3 A 5 B 2 R Adj. R’ 0444 | 0442 | 0441 | 0.440
Aol (F 0 He2, 2024) . 18I0, AR SCHIN, £ PANEL C LR ILAL: I E Mty ?
A N . RN . D ) 3 )
FaE TG R RIS, AL R AR N E3 E VALUE|E_VALUE E_VALUE|E_VALUE
Koo e 25 RAE T R R PR B 25, — 7 prexvp 1] 0653
5 T A% SCA S R AR BE 3 (2020) , A (7288
N X N x ~0.663
A (2023) Btk SRR ROl R PO P
JO7 A S IR SO 3R OV AR BE A IR +K 7 prgasve 2 ~0.909"
I AT ZE w3 AR T 3R ) o Ak I R 9% 7R S 8 (=3.37)
B L 0y 15 26 A B (TO) B B it iedighp T DIOY<VP2 o
B, BEEA AL S E R I Al 2 Ta) i A5 A B B COTRS =3 B B £
BHXRER, FEETARERE; H—F CONS 111777 | 10.386™ | 10.7627" | 9.694""
T, AR SCA S AR R T (2022) B A, R (13250 (11367 (1462)) (1043)
© , ) o IND/YEAR/SYM| R 2 2 2
FA AR R B | T gl 32 5 Ee Ak N 2339 | 2339 | 2339 | 2339
TR R AR (UN) BB &, %8R, i Adj. R’ 0446 | 0445 | 0446 | 0444
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a5 . # 6 PANEL B 5 J5t M 46 06 25 4R ' PANEL A ff I
W L TR SRR R A R R, e TR R
By o] 9 R %038 8 3 o0 1F, I 45 R AE TR E E_VALUE|E VALUE|E VALUE|E VALUE
T R B P E N C_DIGX | 0.077"
3 ol 0 365 U RS R 557 comr |0 e
W4 il 7E Rl 38 B Hh ) A P R e, A4S (1.99
TR NN e i T e S0 o
b e A2 2 b T iR AR B R S0, DT P S DIGY ' 0.049
T TR Y 0 BB B 2 S L e
RO A B B AR RRAL O ERIE 0 | e | 1106 | 12726 | 12,705
M o AH R, X4 Al 7E 5 Mk 28 55 HH ) 1 AL R 55 B, (13.96) | (13.88) | (11.10) | (11.29)
EF WAL R il B S ey ANDYEARSIM R e
Br TSR T R R, RSB, € a2 | oo | o430 | 0475 | 0474
AT LA S B v, BEHELE SR A R A PANE&E*?*E%%WWE o
KR RO TG BRI R, — oy o oy Ty e
J7TE , AR SR A R0 B AR B R L R E VALUE|E VALUE|E VALUE|E VALUE
Ml Y 7 60 B A RO B e o T PIOY | 012
(NP DB EEE; Jy— 7, AR A E T DIGY 0.103"
AN B ARAPER L B R i Al e Ny (175)
B AR R B R D S A B (vp 2t o
FER . FOR WA BRI A IR [ 48 AR, R 48 bR T_DIGY 0.005
K, i BH Al AE Rl AZ By ) A T A R CoTRS i o o mg)
[ Z IR - A6 PANEL CHY 5 Jit 1 6 36 45 SR S CONS | 12391 | 9.954™ | 13.774™" | 9.131™"
~, BN IS AL R 5 5 R A5 AT B AT SR W (15.10) | (10.02) | (15.43) | (10.46)
{4 A o 5, ew e sy M R | e | e
)P R A7 17 58 v B D R Adj. R 0469 | 0415 | 0487 | 0.407
(Z) 368 it PANELT +cl Ei&éﬁ@%ﬁ i
VTR BRI E: EIRER TR w0 o @
#jﬁ‘ﬁ s {@j’gﬁﬂk%}ﬁ)ﬁ*ﬁ}*ﬂﬂﬁ%ﬂ@ j‘,%rﬁ:l\: E VALUE\E VALUE\E VALUE\E VALUE
T LN R el )RR Ry TPOX | 008
PSR RR R S R BN B oy || 004y
T, FE S Al w8 0 SRR 55 B W S5 3%, R IR (18D .
PRl M R P AL iR R oo
SRHA K S R AR SR E L R, A e — A B Y T DIGY 0.033"
3 0IE 2 MR R L SR T, Y
RSN B AR A B R K T R A CONS | 12343 10.834™" | 12.333™ | 10.771""
ﬂk*iz&%%Tﬁ%:Pl@Lﬁ{%ﬁﬁpﬁﬁ\%*ﬁé (16.84) | (16.91) | (16.76) | (16.77)
AR, I BRI 0. 25 R R TAPANEL A7 ARSI e R R R,
TR GER LB, B PHFER (C_DIGXH Adj. R 0425 | 0388 | 0423 | 0387
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Does Upstream and Downstream Digital Transformation
Realize Value Co-creation? Micro Evidence Based on
Digital Spillover

Wang Jiao

(School of Economics and Management, Shanxi Normal University, Shanxi Taiyuan 030032, China )

Summary: The real rate of return of the digital economy as a whole includes not only the
direct increase in productivity brought about by digital investment, but also the additional
economic benefits generated by the chain reaction of digital investment in the economy, that is,
digital spillover. Digital spillover is an unintended or involuntary impact that is independent of the
market mechanism and in fact affects other individuals or society as a whole. This paper, based on
the unique research context provided by the supply chain and the data of top five customers and
top five suppliers disclosed by Shenzhen-Shanghai A-share listed enterprises in China’s capital
market from 2007 to 2022, examines the spillover effect and action channels of upstream and
downstream digital transformation on corporate value, with a view to confirming whether and
how to realize value co-creation through upstream and downstream digital transformation.
Empirical testing finds that: Upstream and downstream digital transformation has a positive
spillover effect on corporate value, confirming that digital transformation can realize value co-
creation; upstream and downstream digital transformation realizes value co-creation through two
channels: the differential strategy effect (product differentiation, service differentiation, and image
differentiation) and the economies of scale effect (reducing costs, enhancing profits, and improving
pricing power) Further, there are situational differences and structural characteristics in the
realization of value co-creation through upstream and downstream digital transformation. That is,
when the supply-demand allocation is more concentrated, the supply-demand relationship is more
stable, and the supply-demand position is weaker, the above positive spillover effect is more
obvious. Moreover, the chain structure is characterized by a downstream pulling, the degree
structure is characterized by asymmetry, and the time structure is characterized by a long term.
This paper provides micro empirical evidence for understanding the macro digital spillover
phenomenon, preliminarily verifies the practical effect of value co-creation, deeply explores the
value co-creation logic among enterprises, and enhances the understanding on the externalities of
digital transformation.

Key words: digital spillover; digital transformation; value co-creation; differential strategy;

economies of scale
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