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Table S1. Definitions of digital transformation
	Researcher/Institution
	Digital Transformation Definition

	Long et al. (2018)
	Enterprise digital transformation refers to the use of new-generation information technology to create a closed-loop for data collection, transmission, storage, processing, and feedback. It breaks down data barriers across different levels and industries, improves the overall operational efficiency of industries, and constructs an entirely new digital economic system.

	Huawei Technologies Co., Ltd. (2019)
	Digital transformation involves the in-depth application of new-generation digital technologies to create a fully sensed, fully connected, all-scenario, and all-intelligent digital world. This optimizes and rebuilds businesses in the physical world and innovates and reshapes traditional management models, business models, and commercial models, leading to business success.

	Liu et al. (2021)
	The essence of enterprise digital transformation is the shift from an “industrial management model” to a “digital management model.” It involves introducing digital technology into the existing enterprise management framework and driving systematic restructuring in information structures, management methods, operational mechanisms, production processes, and more compared to the industrial system.

	Huang et al. (2021)
	Enterprise digital transformation refers to the significant transformation of enterprise organizational characteristics triggered by the combined application of information technology, computing technology, communication technology, and connectivity technology. It involves the reconstruction of organizational structures, behaviours, and operational systems.

	Westerman and Bonnet (2015)
	Digital transformation is a thorough change in how businesses use technology to achieve operational efficiency and business performance.

	Nambisan et al. (2019) 
	Digital transformation refers to the transformative or disruptive impact of digital technologies on businesses, implying that existing businesses may need to reinvent themselves to succeed in the digital age.

	Vial (2019)
	Digital transformation involves digital technologies such as information, computing, and communication, triggering strategic responses in organizations, leading to changes in their structure, boundaries, and value creation pathways, ultimately driving the evolution of business entities.

	Source(s): Authors’ own work




Table S2. Measurement of enterprise performance
	Indicator
	Calculation Method
	Weight

	Return on Equity (ROE)
	
	0.0027

	Capital Accumulation Rate (CAR)
	
	0.3557

	Debt to Asset Ratio (DAR)
	
	0.3038

	Total Asset Turnover Ratio (TATR)
	
	0.3378

	Source(s): Authors’ own work
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