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The Impact of Digital Transformation on the Performance of
Tourism Firms: The Moderating Role of Social Responsibility
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Abstract: This study employs panel data of Chinese A-share listed tourism companies from 2011 to 2020 to systematically
investigate the impact mechanism of corporate digital transformation on corporate performance, as well as the moderating
role of corporate social responsibility (CSR). The results indicate that: Corporate digital transformation has a significantly
facilitating effect on corporate performance, the level of CSR fulfillment also exerts a significantly positive impact on
corporate performance. and CSR plays a significantly positive moderating role in the relationship between digital
transformation and corporate performance. Based on these findings, this study proposes the following policy
recommendations: Tourism companies should deeply integrate digital transformation and CSR into their corporate strategies
to form a dual - driven model of technology - driven and value - oriented approaches. Specifically, companies should
empower business innovation through technology to enhance core competitiveness, improve organizational resilience and
operational efficiency through agile management and data - driven decision - making, and incorporate CSR into digital
practices to shape a sustainable brand image. By implementing these measures, tourism companies can achieve a win - win
situation in terms of economic and social benefits during the digital transformation process and build a core competitiveness
for sustainable development.
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Table 1 Variable Definition Table

FEAS A AR FERR
B Al AR i ROA 225 ¢ HRE /=
fil AR DT b T Ab B T K B I TR AR ] A A O 4
WA CSR S| v an TR Al 42 THAE TG %/ 100
Size AR ST AR
Age Al A AV BT AR SR 4L
AR Lev e R LA/ R B
Topl NI E RS dE Al H— RIAR RS/ A R A
Indep JEE LA ML ES/ETAE

3.3 rEERE

WA ESCRIBEAR AT, o] DAL HERT ol B A BRI A b A 2 STE N 28 Skt s, LAR
A 22 TR R P TS B S R R R, FRIR R . 950 e AR i I B A %A% 5 1) 114 K]
RRR, AXSHmEmbeSHE, Mg RABE TR ST R,

(1) FEHER

RGBT R 5 208 530 AL S THTE SEE SR RIS R, FIH /N 3R
243 AL R DL AR

ROA; =g +B,DT;+B,CSR; + X, Firm+ ¥, Year yControls; ;+&;, (4-1)

R (4-1) 1, ROA;, RRELEGTH, HF o~ ai 2 &, DT, AR E TR,
CSR; AL AN AL TTE, Controls; fE4EHI L&, WM, M ERE. Ml ffiE, KRR
b, ME L, & SRR IRE.

(2) AR

RIGAE AV A 2 SRS AL R 5 USRI E R, EAR (4-1) A
EInNAME AL 25T CSR A2 ALK DT AT iR O AR S RS B, AR AR,
Pz (4-2) I,

ROA; =p +B, DT +B,CSR; +B,DT;;CSR; ++ X Firm+ X, Year +yControls; -+ (4-2)
4 KESFHEMR
4.1 RS

AT Frife B 2011-2020 4F A i EATIRIEA W B B AR R . E S M T EEA
W0 AR 8 DA S — R A HI AR S AT RR HE Se vt . 3R 2 ATAN, FEAR R 324 A, kA B SiA(ROA)
341E 9 0.038, FrRiEZH 0.063, KU BNGUIAFAERRZE R, #r DA ERIEZE (ROA K
MEA-0.221) , TS A R ILELLF (ROA S KB 0.211) o UL 2 (DT A N 0.457,
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WHEZER 0425, BB RUK T 2R B2, B S S MR TR TR GR/ME
9°0.000) , 171 BE 5 B[R] (9 HERS , 35 53 Al ks B4 iy K7 Gl KABLA 2.685) o Ak A4 54 (CSR)
(XA 25.202, Fr#EZEN 15527, RPMIIEA S THEBEAT T2 F K, Mol RNE %=
(f/IME-14.890) , 1736 73 MV R IR 7 (B RKAE A 84.210) o VR (Size) [1351E A 22.025,
PREZEN 1.299, FIIFEAH AL B ZE R8N . MR (Age) MIIMERN 3.005, %N
0.343, KUIFEA A R /- AT B S F o B~ 5T 38 (Lev) BIIME A 0.409, FrifE 24 0.201,
F NI SSFTAT I A o SE . BREE L] (Indep) FIMIMEN 0373, FrdEZEN 0.069, F Ul
#HHBIEAF AT BT E, ARV KIRARFEI LG (Topl) HIIIME N 0.350, ArifEZEN

0.139, 13RI BALEE B 1 7 A BN R .
® 2 RS
Table 2 Descriptive Statistics

AR AR B et ZE 5/ME SO
ROA 324 0.038 0.063 -0.221 0.211

DT 324 0.457 0.425 0.000 2.685

CSR 324 25.202 15.527 -14.890 84.210
Size 324 22.025 1.299 20.056 26.086
Age 324 3.005 0.343 0.000 4.796

Lev 324 0.409 0.201 0.052 0.894
Indep 324 0.373 0.069 0.1667 0.571

Topl 324 0.350 0.139 0.132 0.660

42 HEXMTH

A K Pearson REOH EEABMICHEHATI . R 3 WA, A ES% (ROA) 5
FALE (DT) BIM SN 0.1341, 1E 10%/KF N R, RHB ARG LS 2B — 20
E[asem, fFaA Hl Bk D& Ea (ROA) 5#434F (CSR) IAHEME N 0.5431,

£ 5%KF TR, KU CSR HJEAT R AL SR A BR ( 1IE F §2m, A7 & A5 H2 R .
R 3 EEEXMERE

Table 3 Correlation Test of Variables

AR ROA DT CSR Size Age Lev Topl Indep
ROA 1

DT 0.1341" 1

CSR 0.5431™" -0.0028 1

Size 0.1380" 0.2593™" 0.3609™" 1

Age -0.3582"" 0.1216" -0.3017"" 0.0468 1

Lev -0.3369""" -0.2048™"" -0.0889 0.3798"* 0.2966™" 1

Topl 0.2473"" 0.0227 0.1806™" 0.3491™"  -0.2564™" 0.0956" 1
Indep -0.0128 0.0752 0.0899 0.3684™"  -0.2153""  0.1578™"  0.2368"" 1

Er BRI BB R, FRE ek 25 FIETA 1%, 5% 10%KFTF 2%,

Iy, ASCREA] VIF AR AR B2 (] 2 B MR . 2 VIF<10 i, R EZ [FIA
FAEZ BN, SRR R 4 AT, PFrAREN T ZWIK A uR/N N 1.25, &KER 1.92, &
NT 10, IAR R R A D IR, Afomal 945
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*® 4 VIF FEBEKEFREER
Table 4 Variance Inflation Factor (VIF)

B3 VIF 1/VIF
DT 1.31 0.762943
CSR 1.38 0.726760
Size 1.92 0.519689
Age 1.35 0.740093
Lev 1.59 0.629996
Indep 1.27 0.784562
Topl 1.25 0.800120
Mean VIF 1.49

4.3 EEET

* 5 B FUFEBNCLMSTENEWSHAIEITS
Table 5 Regresswn Analysis

AR (1) ROA (2) ROA AR (1) ROA (2) ROA
DT 0.212%%* (2.79) 0.225%%*(3.10) Indep -0.097 (-1.56)
CSR 0.359%%* (6.63) 0.321%%*(6.18) _cons 0.005(0.02) 0.528(1.17)
Size 0.155(1.08) Firm YES YES
Lev -0.465%** (-5.41) Year YES YES
Age 0.291%*(2.52) R2 0.633 0.682
Topl 0.267%*(1.98) F 10.93% % 11.99%#*

AR SC A N Al B AT RO AR B S 34T OLS [BIA /0 iT. B ek 5 28 1 5158 (1) 41,
ST MRS S I E, B R (DT Al &33/F (CSR) 547545134 (ROA) [H
E A B4 R (DT RV RECN 0.212, BHAE 1%KF EEE, RHEA bR T

WS B B ERHER, RIGIE T HI; tt25fE (CSR) RECH 0.359 HAE 1%
ﬂ@imﬁ, KR P2 THERN S E SN B A (23 EH, BISIE 7 H2. BLAMERY
19, AN ROA MM JIIAE] T 63.3%, BEABIAIE 1%MBEHKTFTFEE. 525K
ny —& 5 EhAE, i et BT A (DT /RE08 0.225, £ 1%KF B, &
WAk 5HE (CSRY RECHN 0321 HAE 1%/KF R, B 2 AR EXT ROA FIfER: )ik F
T 68.2%, BARBAE 1%M B F KT T RE. #—B58iIE 7 H1 Al H2.

4.4 WHSTENETER
6 HETERRTINRL
Table 6 Moderating Effect of CSR

RS & ROA RS & ROA
DT 0.091%*(1.877) Topl 0.163%** (3.474)
CSR 0.461%**(9.218) Indep -0.098* (-2.073)
DT*CSR 0.132%*(2.440) _cons 0(0.10)
Size 0.028(0.469) R? 0.447
Age -0.146** (-2.882) F 31.799%*x*
Lev -0.251%** (-4.705)

AV AT+ 2 SRS DS B A R B IR G, ASCHER A (4- D Il ABC AL e U2 (DT
MMV TTE (CSR) HIAZ HIOUFEAT O A AR, BRI FLAE AN A b B A e T S i 2278 5%
FU R s AR T, SHIEZR IR PR, AR (DT) X530 (ROAD IR R4
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N 0.091, HATE 10%KTF ERE, REMIHEAUTEESHE Erm; a2 3T (CSR) X
LES (ROA) HIFLIRHUE 0461, HAE 1%/KF LR, RS TENLESRHA IE
FEZI R, ZZHI (DT*CSR) M RN 0.132 Kondlat 251/ (CSR) AIERIEFIRN, HAE
10%7KF b 525, RIAME AR B AT+ 22 ST 2 1R T B A B BUR 228 U IR a1 50, 3600F S RF H3 .
45 REMEE

AR SCNHEBRAFIR S A Bt 045 18 1 2R, 228 2R R T i Ab 3 7 vE HBR 2019 4F GIER21&
I R ARNAERAENY ) P 2020 45 CHre S FEARBS, Wk 7 fox, i 8 (DT) K
HERECN 0122, HAE 1%KF LR, ®liaTidE (CSR) REN 0.288 HAE 1%/KF LEE, 4
w5 HI. H2 R

(1) HHRFEA XA
* 7 REMAY-FHEFXE
Table 7 Robust Test - Alternative Sample Periods

MR AR ROA
DT 0.155%*(2.55)
CSR 0.248*** (5.59)
Controls YES
_cons 1.017%%*(2.55)
Firm YES
Year YES
R? 0.736
F 12.44%*%*

(2) BBt
AT E AR ROA i ROE BT @I RLS . WK 8 Fin, B & 5T
R (DT) BIEIHRECH 0.198, HAE 5%/KF LR, MlttS5ff (CSR) RECH 034 HAE

1%/KF LR, KIHS H1. H2 8518 - FF—2

xS RENER-FRKEEEE
Table 8 Robust Test -Alternative Dependent Variables

MR AR ROE
DT 0.198**(2.34)
CSR 0.34%**(5,58)
Controls YES
_cons 0.752***(1.42)
Firm YES
Year YES
R? 0.565
F 7.27%%*

5 WRGKILS5EN
51 MR

AL 2011-2020 A E A B BRI AR EIE NFEAR, RGIRN T AR RN 45 41
B RE AL S A AL 2 SRR R . TR a7 LU RS

(D) AN RN 28 Sk R AR
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SHIFLE SRR, il I BCE G TR R T | AN AL, BB SR (L) ROA fifE) Pt
1 22.5% (p<0.01) . IXIGIFE T ZHRGmHFER ME M Ber i BGa i AL BRI E . 3R THZEE
B ARSI R AR, W T AT e SRR . RIS, BRI
PRI A RE RS UE BT & P TR AL R devh . RIS AL, FRimid A Re S IR RIS E
BAS, T SEIL SRR Tt

(2) AV ARR B AT 4 2 ST 278 SR B BRAE A

A2 TR EATACT R 1SR4, SO 38T 32.1% (p<0.01) o X KA 2 THE
S BRI AL R R A R A DS S AT BRI E SN, B T A KA E B
& EMRIEATY, TR BAT AR IR B RS A X R R AR AR AT 7T, X
AT EAT AR, AT T At 2T R s .

(3) A ARBERATHE 2 T, AT oA B A BURT 2278 S R [ 50

AR, ST EER AR S E SR, RIFEEZE LT GCHIAR
N 0132, p<0.10) o ML THEA /By, BUE L RO 2408 S e 3k 3N 3 5 13.2%.
XRWY, BMRBATH S TUT M AL AE S A S A AN R, BB BRI AN TS5
77, BlanEE S OEAR PRI IMRGIR MR T 6t X B35, SeBsMEe R M
BURSCRE. TP 8D SR T B A R R R SRR T, PR T B A B AN
(R T
52 FEREINL

Tl ARV SR B AT Y 54 2 TR AT IR FE IR NGB RN, T R IR S 5 4048 3 1] O XU
KB, DL 2 AR

B, A NIESHARIRAE S QHT, A0S S, B KERE TR R AR AT A R
0, AR ST, BRI N T R R MR R, AR RE SR,
RS, MRS WS 8858 AR BRI &, R I P R SR 5 X 1 it
BEeE R, B XIEER AR NS B, SR AL 5188 8% .

FLWR, Al 75 i b i B R A O 3h v 5K, SR THAL UM 518 8 AR . 5N B IR ILRI (ERP)
RGMEPRAZEHES (CRMD LA TR BRI E AR I A A0 B 22
ZEK, GO TECFACBURTIBN, PR ST A . [F, S AR KA R TR SR L, S sk
NG/ VI ) LT 1 )= 1 v B = 2 8 i VB 7 s R OO o R 32 Ol o 2 A9 =¥ €2
iz E WK

e, MRS TTRN S L se B, WG RS R BRI R . TR RS ik i
P, Bl R B R TR TR W ARG, Hex B AR TRI . RIS SR X S
5, i BIESEAA SCE T RYY, S X ERSSRIEE, LA 8 X R
AREETHIL S BEE I B, BRORAERI R A7 St ToEbndE, B8 BRI B LRI . oo, Ktk
THURIRAR N LEOUHE AR, Wi R TS 5 A& T ESE B, lindsr “H 25 E a0
2y, ALTE SR AR R B X AR 2% RIS H T TP

W CL R, il Al e 05 TR AL R SE IR B A S A S RS R, A TR R
RIS ) o XAMCH B TRIH RN T 5555 ), et 2N AT FE S s E, ik
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TR R R TTER S R
53 MRERMESRE
REARAEFR AL ERZ TS T — 2R, BRGEE—SAE A, AR TR T
W BRERITT . B, BARAUE I R R AT e ST 7T 4510 B E . AR SCE T E A iR
I A A AR B, AEASVE AR A PR, W] REToVE AT S iR b T Aol DA R 18] s e e £ b ) 55
BRAGL. ASKATFLrT DUE S e BE ks, g s [ L frali s & Ak bl o, DAk
SREF USRI 2 E M. HOIR, BTG AR AR I A U7 R T BR AR AE SO R (] . AHIF TR T
SCARYZIR I T IEA B A R e Ay, R B A AR, (0] ReAFE1E SO 2 B 78 25 AN 2 (1 10
o RKHFFTT AL G VIR BB, dt— DR B i & 07 =0, BiR &R I
fh B FEbR AN S T BOFRORBI RS, DA TR bs i nl St AR /1. 5
=, WFFEITVER R PR R 16 52 AL RN EIRT o AR SC 3 BER A OLS T8I U 8] 5 AN A A (8] ) 77
EAR RN RL, RREFE A R I AL S A 2 ST 2 M BN AS S B AL AR 58 0] LA
FINS R TR AR, SRR P E DGR T i BARE AT . e, B9
BRI ) SR PR P B A O . ASCRE T IRIEATIE, RS FEAFATIE = M B R 51t 2 5E
() MRS o ASRAFEFE T LASR R 2 HAAT ML, 23 AT AR P B A 3 B 5 4 2 T AR G AR I 1A T
YER, BRI B A BUAE A [R] ) FE AT T PR3 B A
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