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Abstract: The digital transformation of micro-subjects has become an important epitome of the high-quality development of the
digital economy. Based on the sample of 2007-2018 Shanghai and Shenzhen A-share listed companies, this article uses big data
text recognition methods to characterize the intensity of corporate digital transformation and study its impact on main business
performance. The empirical results found that the digital transformation of enterprises has significantly improved the performance
of their main businesses. In particular, digital transformation has a better performance in state-owned enterprises. The mechanism
inspection found that the digital transformation of enterprises can drive significant improvement in main business performance
from the four dimensions: internal governance, information optimization, financial soundness, and innovation potential. From
the perspective of external factors, when companies face high economic policy uncertainty, digital transformation has a stronger
performance driving effect. This article can provide empirical evidence support for understanding the performance of corporate
transformation in the era of digital economy, and provide relevant enlightenment for understanding the channels and external

conditions of digital transformation.
Key words: digital transformation, main business performance, economic policy uncertainty, digital economy
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