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Abstract: In the era of digital economy, more and more enterprises start digital transformation, but the impact of digital
transformation on capital market efficiency needs to be explored. This paper selects A-share listed companies from 2009
to 2020 as a sample to investigate the impact of enterprise digital transformation on capital market efficiency from the
perspective of stock price synchronization. The results show that enterprise digital transformation can indeed reduce stock price
synchronization and improve capital market efficiency. This effect is mainly applied to mature enterprises, and its mechanism
includes improving analysts’ attention and stock liquidity. Further research shows that the impact of digital transformation is
more significant in large, eastern, technology & capital-intensive enterprises. The influence is mainly due to the effect of the
application of digital transformation. The results of this paper reveal the important role of digital transformation in the operation
of capital market and provide new enlightenment for promoting the digital transformation and the upgrading of enterprises from

the perspective of capital market.
Key words: digital transformation, stock price synchronization, capital market efficiency, information asymmetry
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