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Abstract In order to improve the business performance of listed agricultural and forestry enterprises in China, based on
the data of listed agricultural and forestry enterprises in China from 2011 to 2020, the panel data regression model and
the second-order least squares method are adopted to empirically analyze the impact of digital level on the business
performance of listed agricultural and forestry enterprises. The research results show that: The digitalization level has a

significant upward effect on the operating performance of listed agricultural and forestry enterprises, but it also has a
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certain heterogeneity in its empirical results, among which, the improvement effect on the operating performance of

listed agricultural and forestry enterprises in the eastern region and small scale is significant. After the robustness test,

the above empirical results are still valid. In addition, the path test results of the impact of digital level on the operating

performance of listed agricultural and forestry enterprises show that it is mainly through optimizing internal governance

and reducing operating costs to promote the improvement of enterprise performance. Therefore, the listed agricultural

and forestry enterprises should give priority to the optimization of their internal management level and the reduction of

their operating costs when making digital management decisions and the relevant functional departments of the

government when formulating the digital management policy system for agricultural and forestry enterprises. The

government should adopt a digital development strategy that is suitable for the local area, increase research and

development investment, implement digital security policies, create a good market environment for listed agricultural

and forestry enterprises, and promote the improvement of their business performance.

Keywords digital economy; digitalization level; agricultural and forestry listed enterprises; business performance
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Table 2 Benchmark regression results
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Table 3 Robustness test
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HEELMASLE Ine
(0.042) (0.058)
0.194 0.173
S HMAEL Board
(0. 144) (0.201)
N 0.102" 0.113"
L FAE Size
(0. 048) (0.056)
i —0.6517 —0.634"
W S HAE Jsh
(0.302) (0. 382)
—0.131" —13.612"
_cons
(0.078) (5.374)
N 1130 701
1)k Industry Control Control
A Year Control Control

T :Roa 1 R ARSI BRARZE MR B e i B LU 35 6058 ™ 5 504 B8 I 28 5 Roa 2
S BB 2 EERL B R B LA 34 07 B R IR R

Note: Roa 1 does not exclude non operating accounts, net return on assets after

dividing net profit by average total assets.

Roa 2 excludes non operating

accounts, net return on assets after dividing net profit by average total assets.
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Table 4 Endogenous analysis
AR i 2 —Br Bt Phase 1 25 B Bt Phase 2
Variable ¥4k Digitalize B F Roa
. i 0. 002"
W BB} 2 45 R 32 GovExp
(0.001)
pr . 0.083 7"
=1k Diga
(0.418)
—0.004 —0.098""
A 55 FLFT Lever
(0.008) (0.012)
e Lo 0.741 10, 743 %%x
Wl #E Liquid
(0.918) (1.451)
—0.543" 3.135™
S R Asset ’ ’
(0.3) (0.518)
—0.094" 0.274™
R Age
(0.029) (0.063)
—0.002 0.064"
BeAl e S-H
(0.009) (0.013)
e —1. 286 3.092
{7 BB #% it i Aduit
(1.19D) (2.414)
1.472 —1.388"
P EE — Dual
(0. 283) (0.774)
N N —0.019 0. 147
#H M Ine
(0.022) (0.031)
5 —0.135" 0.575"
#H 2 M Board
(0.077) (0.122)
" 0.037 " 0.068"
Ak BB Size
(0.013 0) (0.026)
0.533"™ —0.550"
WEF AL Jsh
(0.126) (0.27D)
3.114 —17.405™
_cons
(1.977) (3.413)
N 1130 1130
70k Industry Control Control

HAy Year Control Control
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Table 5 Analysis of regional heterogeneity

=2

BRI % Roa

AL
Variable A b S
East Central West
. 0.200" 0.079 —0.079
74k Diga
(0.07D) (0.068) (0.149
—0.127" —0.083" —0.076"
W 55 FLAT Lever
(0.032) (0.026) (0.046)
o o 4.556" 9.234"" 10, 924"
Wl % Liquid i
(2.260) (3.359) (5.695)
o 7.058" 1. 431 5. 730"
BB JE L B Asset
(1.633) (1.023) (2.618)
0.264" 0.104 0.190
I Age
(0.135) (0.119 (0. 264)
0. 005 0.112" —0.073
AL E S-H
(0.035) (0.030) (0.087)
o 2.337 0.079 10. 440
5 B bk # it Aduit
(1.947) (1.303) (1.159)
—0.135 1.335° —0.936
W4 — Dual
(0.679) (0.796) (1.303)
o N 0.001 0. 040 0. 050
# AL Ine
(0.057) (0.051) (0.080)
» " 0. 056 0.907 " 0. 260
A S Board
(0.198) (0.175) (0. 408)
" 0.013 0,317 0.099™
Ak BB Size
(0.056) (0.022) (0.050)
n —0.314 —1.062" —2.754""
W BT Jsh
(0. 347) (0.512) (0. 808)
—6.782 —9.814" —5.492
_cons
(5.068) (5.428) (12.150)
N 690 220 220
70k Industry Control Control Control
Ay Year Control Control Control
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Table 6 Analysis of scale heterogeneity

. FVE I % Roa
Variable KA Large-scale /NFLAE Small-scale
s ) 0.078 0.153"
51k Diga
(0.079) (0.081)
—0.147" —0.114™
4 55 FLFT Lever
(0.038) (0.033)
9.849™ 6. 547"
Wi sh L Liquid
(3.430) (2.177)
o A 3. 714" 3. 624"
B TR RIHE R Asset
(1.630) (1.642)
) 0.164 0.263"
W Age
(0.102) (0.136)
0.019 0.074"
R B S H
(0.038) (0.033)
. 7.702" —2.126
{5 B #E i Aduit
(3.358) (1.618)
—0.541 0.724
W4 — Dual
(0.943) (0.603)
» ‘ 0.030 0.100
M Ine
(0.052) (0.067)
» " 0.121 0.531"
2P Board
(0.23D) (0. 258)
N 0. 099 0.046
Ak B Size
(0.064) (0. 358)
n —0.752 % - 0.573
WA S MEL Jsh
(0.41D (0.522)
—5.589 —7.519
_cons
(5.194) (6.184)
N 565 565
7l Industry Control Control
Ay Year Control Control

P AR R R G S BUEAF A E A REE R BRI AL, IR N O A 8
VTR B T LAREAR AL A8 S A . R Aol 2R AR Al AT LK A BR i) B 4 (8 1 (B3R
AT RLE G PN PR L ol O R AT AL A DE AR RO A (R s 3T B Al 2 BT
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Table 7 Estimated results of impact mechanism: internal governance effect

=N
A

Variable

o I S e R R (1D
Intermediate variable:

internal control (1)

B 2 (2)

Roa 2

B F Ak Diga

MR 1C

0 %5 FTAF Lever

WL F Liquid

B TR R Asset

iEiY Age

AL P B S-H

R BB ER it Aduit

W4 — Dual

RS Ine

#H RSB Board

Al LKL Size

W H ML Jsh

_cons

IV
7l Industry

AE{)y Year

1.370"
0.771)

—0.079
(0.209

109. 523"
(26.406)

17.739
(11.567)

1.618
(1. 187)

0.428
(0.325)

207.704™
(83.552)

3.524
(9.692)

(0.585)

5.893™
(2.736)

1.866""
(0.465)

—0.779
(3.983)

291.673™
(91. 248)

999

Control

Control

0.104™
(0. 049

0.010™"
(0.002)

—0.105™"
(0.025)

7.5967
(1. 85D

4,457
(1.207)

0.162"
(0.083)

0.028
(0.026)

0.971
(1.739

—0.185
(0.539

0. 046
(0. 039

0.227
(0. 145)

0.078
(0.052)

—0.690"
(0. 296)

—13.089™
(3.790)

999

Control

Control
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Table 8 Estimated results of impact mechanism: cost effect

T ] S < AR R T AR (D

AR i BT R ()
Intermediate variable:
Variable Roa 2
Cost rate (1)
o —0.182" 0. 039
51k Diga
(0.075) (0. 045)
—0.329™
A B R Costr
(0.025)
0.136" —0.060""
A 55 FLFF Lever
(0.062) (0.014)
o o —9.801" 4.340"
sl R Liquid
(3.903) (1.728)
‘ 0. 884 5.223"
R PE JE 5 R Asset
(1.855) (0.927)
—0.032 0.170™
EE Age
(0.295) (0. 060)
0.011 0.021
AP E S H
(0.046) (0.020)
- —2.266 2. 085
{7 B8 i i Aduit
(2.428) (1.278)
—0.159 —0.120
PIE A& — Dual
(0.905) (0.417)
A ‘ —0.050 0. 006
Al Ine
(0.058) (0.033)
N N 0.099 0.163
T S Board
(0.27D (0.120)
N —0.140" 0.100""
LB Size
(0.064) (0.037)
" 0.265 —0. 595"
Wi RBL Jsh
(0. 436) (0.289)
86. 760 21.468°
_cons
(6.977) (3.673)
N 1130 1130
17 Industry Control Control
Ay Year Control Control
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