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Abstract 

This study examines the role of digital transformation in enhancing firm value through a 

Systematic Literature Review (SLR) approach. A total of 50 peer-reviewed articles were analyzed 

using PRISMA guidelines to identify research trends related to digital capabilities, digital 

innovation, data utilization, organizational resources, and value creation mechanisms. The 

findings reveal that digital transformation contributes to firm value improvement through 

operational efficiency, innovation development, strategic decision-making, and the effective 

utilization of digital resources. Furthermore, the Resource-Based View (RBV) perspective highlights 

that companies can achieve sustainable competitive advantages when digital assets and 

organizational capabilities are effectively integrated. However, challenges remain regarding 

technological adaptation, organizational readiness, resource management, and alignment 

between digital strategies and business objectives. This study contributes to the literature by 

providing a structured synthesis of previous research and emphasizing the importance of digital 

capabilities in creating sustainable firm value in the digital era. 
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INTRODUCTION  

Digital transformation has become a strategic phenomenon that is changing the way 

companies create, maintain, and increase their economic value in the modern business 

environment. Technological developments such as Artificial Intelligence, Data Analytics, Digital 

Platform, and integrated information systems are driving companies to make fundamental 

changes to their business processes and operational models. Companies are no longer relying 

solely on physical assets, but are starting to utilize digital assets as a source of competitive 

advantage and long-term value creation. These changes cause corporate value to be increasingly 

influenced by the organization's ability to integrate technology with business strategy. Previous 

studies have shown that Digital Transformation Contribute to improving the company's 

performance through digital innovation, operational efficiency, and strengthening organizational 

capabilities  (Zhai et al., 2022; Huang et al., 2023; Oduro et al., 2023). 

Company value is an important indicator that reflects market perception of the company's 

ability to generate economic benefits in the future. In the digital era, the formation of Firm Value 

It is not only determined by traditional financial performance, but also by the ability of companies 

to manage technology-based resources, information, and innovation. Digitalization allows 

companies to increase productivity, expand business opportunities, and create value-creation 

mechanisms through the development of new capabilities. Research shows that Digital 

Transformation able to improve Firm Performance through improving process efficiency, 

innovating business models, and strengthening the organization's adaptability to changes in the 

business environment  (Yang & Yee, 2022; Merín-Rodríguez et al., 2024; Zareie et al., 2024). 

Digital transformation from a corporate value creation perspective is not only related to the 

implementation of technology, but also involves changes in the organization's internal 

capabilities. Companies need to build Digital capability which allows technology to translate into 

real economic benefits. These capabilities include innovation capabilities, data management, 

human resource development, and organizational ability to respond to market changes. Research 

shows that Digital Transformation produces a greater impact when the company has strong 

organizational capital, high innovation capabilities, and human resources that are able to adapt to 

the development of digital technology (Li et al., 2024; Gu et al., 2026; Zhang et al., 2026). 

In addition to internal capabilities, the development of the digital economy also makes data 

and information technology a new strategic asset in increasing company value. Effectively 

managed data can produce high-value information to support decision-making, increase 

efficiency, and strengthen the company's relationship with stakeholders. Utilization of technology 
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such as Artificial Intelligence, Business Analytics, and Digital Platform Capability provides an 

opportunity for companies to create a competitive advantage that is difficult for competitors to 

replicate. Several studies have found that data assets, AI infrastructure, and digital platform 

capabilities have a positive relationship to improvement Firm Value through innovation 

mechanisms and improving the quality of business decisions (Tang, 2025; Zhou, 2026; Chen et al., 

2026). 

On the other hand, Digital Transformation It also brings new challenges in the company's 

value creation process. Technology investment requires organizational readiness, effective 

governance, and management strategies that are able to reduce implementation risks. Not all 

companies benefit equally from digital transformation because the success of digitalization is 

influenced by internal factors such as organizational structure, management quality, governance, 

and company adaptability. Research shows that the characteristics of peak management, quality 

Corporate Governance, as well as a company's information environment can strengthen or 

weaken the relationship between Digital Transformation and company performance (Wei et al., 

2024; Stuttgart et al., 2025; Li et al., 2026). 

Research developments regarding Digital Transformation and corporate value shows that 

the relationship between technology and value creation has a variety of complex mechanisms. 

Some studies emphasize the role of innovation and operational efficiency as the main pathways 

to increase corporate value, while other studies highlight the importance of digital assets, 

information quality, governance, and human factors as supporting factors for the success of digital 

transformation. These variations in perspectives show that studies on Digital Transformation and 

Firm Value is still developing and requires a more comprehensive mapping of the literature to 

understand patterns of relationships between variables. Previous studies have identified that 

digital transformation can impact company value through mechanisms of innovation, 

productivity, risk reduction, and increased information transparency (Cheng et al., 2026; São Paulo 

et al., 2025; Stuttgart et al., 2026). 

Although research on Digital Transformation has developed significantly, studies that 

systematically integrate various mechanisms of corporate value creation are still relatively limited. 

Most previous research has focused on the direct relationship between Digital Transformation 

and Firm Performance, while aspects of how digital technology generates company value through 

various channels such as innovation, Data Capability, Human Capital, Governance, and 

Information Advantage has not been fully mapped. These conditions show that there is a need to 

Systematic Literature Review to identify research developments, group theoretical approaches, 
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discover the main mechanisms of value creation, and uncover future research opportunities on 

corporate value in the digital transformation era (Xie et al., 2026; Guo et al., 2026; Tarczynska-

Łuniewska et al., 2026). 

 

LITERATURE REVIEW 

Resource-Based View (RBV) Theory 

Resource-Based View (RBV) It is a strategic theory that explains that a company's 

competitive advantage comes from the organization's ability to develop and utilize internal 

resources that are valuable, scarce, difficult to replicate, and not easily replaced. In the context of 

digital transformation, this theory explains that digital technology, data assets, innovation 

capabilities, and organizational competencies become strategic resources that can increase 

competitiveness and create company value. Companies that are able to integrate digital resources 

into business strategies have a greater opportunity to improve performance and obtain 

sustainable economic value (Zhai et al., 2022; Huang et al., 2023; Zareie et al., 2024). 

Application Resource-Based View (RBV) In the digital era, it shows that the success of 

technological transformation is not only determined by the ownership of digital infrastructure, 

but also by the company's ability to manage and develop these resources into capabilities that 

generate economic benefits. Capabilities such as digital innovation, information management, 

business model development, and improving the quality of human resources are important 

factors in transforming technology investments into increased company value. Research shows 

that companies with strong organizational capabilities are able to benefit more from digital 

transformation through increased efficiency, innovation, and value creation (Merín-Rodríguez et 

al., 2024; Gu et al., 2026; Zhang et al., 2026). 

 

Digital Transformation 

Digital transformation It is an organizational change process that utilizes digital technology 

to improve business processes, improve operational efficiency, and create new business models. 

This transformation is not only related to the use of technology, but also includes changes in 

strategy, organizational structure, and the company's ability to respond to changes in the business 

environment. In the perspective of corporate values, Digital Transformation It is an important 

factor because it is able to increase productivity, strengthen innovation, and create new growth 

opportunities through the use of digital technology (Yang & Yee, 2022; Oduro et al., 2023; Yavuz 

et al., 2025). 
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Research developments show that the impact of Digital Transformation Companies that 

are able to effectively integrate digital technologies have greater ability to deal with market 

changes and maintain competitive advantages. Previous studies have shown that digital 

transformation contributes to improved corporate performance through the development of 

organizational capabilities, business model innovation, and internal resource optimization. (Zhai 

et al., 2022; Cheng et al., 2026; Lu & Li, 2026). 

 

Firm Value 

Firm value It is a measure that describes the market's perception of a company's ability to 

create economic benefits in the future. Company value is often used as an indicator of the success 

of a business strategy because it reflects investors' expectations of the company's growth and 

sustainability prospects. In the era of digital transformation, a company's value is not only 

influenced by traditional financial performance, but also by a company's ability to manage 

technology, innovation, and digital assets as a source of new value creation (Tang, 2025; Wang et 

al., 2025; Xie et al., 2026). 

Improvement Firm Value Through digital transformation, it can occur when companies are 

able to turn technology into a source of economic advantage that provides benefits for investors 

and stakeholders. The use of technology such as Artificial Intelligence, data analytics, and digital 

platforms enable companies to improve efficiency, expand markets, and create innovations that 

increase competitiveness. Research shows that a company's digital capabilities have a positive 

relationship with increasing company value through innovation mechanisms, increased 

productivity, and strengthening the company's strategic position (Jiang et al., 2026; Chen et al., 

2026; Zhou, 2026). 

 

Digital Capability and Innovation 

Digital capability and innovation Describe the company's ability to use digital technology 

to generate change, improve business processes, and create new solutions that provide added 

value. Digital capabilities include the company's ability to manage data, integrate technology, and 

develop digital-based innovations. In the context of digital transformation, this capability is an 

important factor because it determines the extent to which the company is able to reap economic 

benefits from the technology investments made (Huang et al., 2023; Tang, 2025; Guo et al., 2026). 

Development Digital capability and innovation enabling companies to increase 

organizational flexibility, accelerate innovation, and strengthen adaptability to changing business 
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environments. Companies with high digital capabilities tend to be better able to take advantage 

of technology opportunities to increase efficiency and create long-term value. Research shows 

that digital innovation, platform capabilities, and the utilization of data assets play an important 

role as an important mechanism that connects digital transformation with improved performance 

and company value (Chen et al., 2026; Tarczynska-Łuniewska et al., 2026; Jiang et al., 2026). 

 

METHOD 

This study uses  the Systematic Literature Review (SLR) method with reference to  the 

Preferred Reporting Items for Systematic Reviews and Meta-Analyses (PRISMA) guidelines. The 

SLR approach was chosen because it is able to provide a structured study process in identifying, 

evaluating, and synthesizing research developments related to the relationship between digital 

transformation and corporate value. Through this method, the research aims to understand how 

the use of digital technology, organizational capability development, digital innovation, and 

technology-based resource management contribute to the creation of firm value in the modern 

business environment (Zhai et al., 2022; Huang et al., 2023; Oduro et al., 2023). 

Literature collection is carried out through several international academic databases that 

have management, business, and financial research scopes, namely Scopus, Web of Science 

(WoS), ScienceDirect, and Emerald Insight. The article search strategy is carried out using a 

combination of keywords tailored to the research objectives, including "digital transformation", 

"digitalization", "digital innovation", "digital capability", "artificial intelligence", "data capability", 

"firm value", "corporate value", "firm performance", "financial performance", and "value 

creation". Based on the initial search process, a total of 1,174 scientific articles were obtained that 

are related to digital transformation and its impact on company performance and value. All of 

these articles then went through a selection process based on the inclusion and exclusion criteria 

that had been set. 

The next stage is the screening process of articles obtained from various database sources. 

Of the total 1,174 initial articles, 246 articles were eliminated because they were found to be 

duplicate articles between databases or had incomplete metadata. After the duplicate removal 

process was carried out, the remaining 928 articles were then analyzed based on the suitability of 

titles and abstracts. In the title screening and abstract screening stages, as many as 611 articles 

were excluded because they did not discuss the relationship between digital transformation and 

company value, focused more on technical aspects of technology, did not use an 

organizational/company perspective, or did not have a relationship with value creation variables. 
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The results of the initial screening resulted in 317 articles that entered the eligibility assessment 

stage. 

At the feasibility evaluation stage, a full-text review was conducted from 317 articles that 

had passed the initial screening. The evaluation was carried out by considering several main 

aspects, namely suitability with the research objectives, theoretical contribution, clarity of 

research methods, relevance of research variables, and the ability of the article to explain the 

mechanism of the relationship between digital transformation and company value. Based on the 

evaluation, a total of 179 articles were eliminated because they did not meet the research criteria, 

such as not providing a complete text, having too specific a focus on technology implementation, 

not discussing the implications for the company's performance or value, and not contributing to 

the development of a digital strategic management study. Thus, 138 articles were obtained that 

met the criteria for the further analysis stage. 

Furthermore, a quality assessment  stage was carried out on 138 articles by considering 

the quality of journal publications, the strength of the research methodology, the relevance of the 

theories used, and the empirical contribution to the study of digital transformation and company 

value. Based on the quality assessment process, as many as 88 articles were eliminated because 

they had methodological limitations, in-depth discussions, low variable linkages, or did not make 

a significant contribution to understanding the relationship between digital transformation and 

company value creation. After all stages of selection were completed, 50 international journal 

articles (100%) were obtained as the main literature in this study. 

A total of 50 selected articles were then analyzed using  a thematic synthesis  approach to 

identify research patterns, concept developments, theoretical approaches, mechanisms of 

intervariable relationships, and research gaps that are still open. Based on the results of the 

literature mapping, the articles analyzed mostly used empirical research approaches based on 

corporate data, such as regression analysis, panel data analysis, difference-in-differences, 

machine learning approach, and other quantitative studies. This shows that the study of digital 

transformation and corporate value is developing as a research field oriented towards testing the 

relationship between companies' digital capabilities, innovation, resource management, and 

increasing organizational economic value (Yang & Yee, 2022; Merín-Rodríguez et al., 2024; Cheng 

et al., 2026). 
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      Source : Data processed, 2026 

Figure 1. PRISMA Flow Diagram 

Figure 1 shows the stages of literature selection in this study using  the Preferred Reporting 

Items for Systematic Reviews and Meta-Analyses (PRISMA) approach. The selection process is 

carried out through several stages, namely the identification of articles from various academic 

databases, the elimination of duplicate articles, filtering by title and abstract, and feasibility 

evaluation through full-text review. Based on all the stages of selection, as many as 50 

international journal articles were obtained that met the inclusion criteria and were used as the 

basis for the analysis  of the Systematic Literature Review (SLR) regarding the relationship between 

digital transformation and firm value, through studies on digital transformation, digital capability, 

digital innovation, technology-based asset management, and corporate value creation 

mechanisms. 

 

RESEARCH RESULTS 

Based on the results of the literature selection, this study analyzed the characteristics of 
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50 international journal articles in  the Systematic Literature Review (SLR) study. The analysis was 

conducted to identify research developments based on journal quality, theory, geographical 

distribution, and research methods related to the relationship between digital transformation and 

firm value. This study focuses on the role of digital technology, organizational capabilities, 

innovation, and data utilization in creating company value. The results of the literature analysis 

are presented through the following main classifications. 

Table 1. Journal Index Distribution 

Journal Index Number of Articles Percentage 

Scopus Q1 29 58,00% 

Scopus Q2 13 26,00% 

Scopus Q3 6 12,00% 

Scopus Q4 2 4,00% 

Total 50 100% 

                       Source : Data processed, 2026 

Based on Table 1, most of the articles analyzed came from 29 articles (58.00%) from the 

Scopus Q1 category journals, while 13 articles (26.00%) came from the Scopus Q2 journal. Overall, 

articles from Q1 and Q2 journals accounted for 42 articles or 84.00% of the entire research 

literature. The high proportion of publications in reputable journals shows that the study of digital 

transformation and corporate value is a strategic topic that is widely developed in international 

research, especially in the fields of management, finance, innovation, and business technology. 

The composition shows that the literature on digital transformation and firm value has a 

strong academic quality because it is widely published in journals with high selection standards. 

Research in this category generally discusses digital transformation not only as a technological 

phenomenon, but as an organizational strategy that affects innovation, competitiveness, 

efficiency, and the ability of companies to create long-term economic value. 

Table 2. Distribution of Research Theories 

Theory/Concept 

Number of 

Articles Percentage 

Resource-Based View (RBV) 15 30,00% 

Dynamic Capability Theory 9 18,00% 

Signaling Theory 6 12,00% 
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Theory/Concept 

Number of 

Articles Percentage 

Innovation Theory 5 10,00% 

Agency Theory 4 8,00% 

Knowledge-Based View (KBV) 3 6,00% 

Technology-Organization-Environment (TOE) 3 6,00% 

Institutional Theory 2 4,00% 

Stakeholder Theory 2 4,00% 

Other concepts 1 2,00% 

Total 50 100% 

           Source : Data processed, 2026 

Based on Table 2, the most dominant theory used in research on digital transformation 

and corporate value is the Resource-Based View (RBV) with a total of 15 articles (30.00%). The 

high use of this theory shows that most studies view digital technology, data assets, organizational 

capabilities, and innovation as strategic resources capable of creating a competitive advantage. 

The RBV perspective becomes relevant because digital transformation does not only depend on 

technology ownership, but also the company's ability to turn digital resources into economic 

benefits. 

In addition to RBV, Dynamic Capability Theory was used in 9 articles (18.00%) to explain 

the company's ability to adapt to technological changes. Meanwhile, theories such as Signaling 

Theory, Innovation Theory, and Agency Theory provide additional perspectives on the influence 

of digital information, innovation, and governance mechanisms on increasing company value. The 

variety of theories shows that the relationship between digital transformation and corporate 

value has a multidimensional character involving strategic, organizational, and market aspects. 

Table 3. Distribution of Research Countries 

Country Number of Articles Percentage 

China 10 20,00% 

United States 8 16,00% 

English 7 14,00% 

South Korea 5 10,00% 

Spain 5 10,00% 

Germany 4 8,00% 
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Country Number of Articles Percentage 

Italy 3 6,00% 

Australia 3 6,00% 

Japan 2 4,00% 

Other countries 3 6,00% 

Total 50 100% 

                       Source : Data processed, 2026 

Based on Table 3, research on digital transformation and corporate value is spread across 

various countries with different levels of technological development and economic characteristics. 

China is the country with the highest number of researches, namely 10 articles (20.00%), followed 

by the United States with 8 articles (16.00%) and the United Kingdom with 7 articles (14.00%). The 

distribution shows that the study of digital transformation is widely developed in countries that 

have an innovation ecosystem, developed capital markets, and high levels of technology 

investment. 

However, the mapping results show that research is not only concentrated in one specific 

region. Countries in Asia, Europe, America, and Australia have contributed to the development of 

the literature. Differences in geographical contexts provide a variety of perspectives on how 

companies adopt digital technologies, build organizational capabilities, and generate value 

through digital transformation strategies. 

Table 4. Distribution of Research Methods 

Research Methods Number of Articles Percentage 

Quantitative 35 70,00% 

Literature Review 6 12,00% 

Mixed Method 5 10,00% 

Qualitative 4 8,00% 

Total 50 100% 

               Source : Data processed, 2026 

Based on Table 4, the quantitative method is the most dominant approach used in research 

on digital transformation and corporate value with a total of 35 articles (70.00%). This dominance 

shows that most studies use empirical company data to test the relationship between 

digitalization, innovation, digital capabilities, financial performance, and company market value. 
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The quantitative approach is widely used because it is able to provide statistical evidence 

regarding the influence of digital transformation on value creation. 

In addition to the quantitative method, as many as 6 articles (12.00%) used  the literature 

review  approach to develop a conceptual understanding of digital transformation. The mixed 

method method was used in 5 articles (10.00%) by combining statistical analysis and an in-depth 

understanding of organizational phenomena. Meanwhile, 4 qualitative research articles (8.00%) 

were used to explore the process of implementing digitalization and changing company strategies. 

The variety of methods shows that the study of digital transformation develops through empirical 

and conceptual approaches. 

Table 5. Distribution of Research Sectors 

Research Sector 
Number of 

Articles 
Percentage 

Manufacturing and Industry 16 32,00% 

Information Technology and Digital 

Enterprise 
8 16,00% 

Finance and Banking 7 14,00% 

Trade and Retail 6 12,00% 

Energy and Utilities Industry 5 10,00% 

Agribusiness and Resource-Based 

Industries 
3 6,00% 

Professional Services and Services 3 6,00% 

Other Industrial Sectors 2 4,00% 

Total 50 100% 

                  Source : Data processed, 2026 

Based on Table 5, the manufacturing and industrial sectors are the most dominant 

research sectors with a total of 16 articles (32.00%). This dominance shows that digital 

transformation is widely studied in the manufacturing sector because companies need to improve 

process efficiency, automation, product innovation, and resource optimization. In addition, the 

information technology sector and digital companies as many as 8 articles (16.00%) show that 

digital capabilities are an important factor in creating value through technological innovation and 

the development of company capabilities. 

The distribution of the research sector shows that the study of digital transformation and 

corporate value has developed in various industrial fields. The financial and banking sectors as 
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many as 7 articles (14.00%) show the importance of digitalization in improving service efficiency 

and the quality of information management. Meanwhile, the trade, energy, agribusiness, and 

services sectors show that digital technology has become an organizational strategy in dealing 

with changes in the business environment and increasing the competitiveness of companies. 

Table 6. Main Research Results 

Main Research Results 
Number of 

Articles 
Percentage 

Digital transformation increases firm value 

through improved company performance and 

efficiency 

16 32,00% 

Digital capability development  and data 

utilization strengthen competitive advantage 
9 18,00% 

Digital innovation and business model changes 

increase corporate value creation 
8 16,00% 

The use of AI, big data analytics, and digital 

technology supports strategic decisions 
6 12,00% 

Corporate governance and management quality 

determine the success of digitalization 
5 10,00% 

Digitalization increases information transparency 

and market trust 
4 8,00% 

Organizational readiness and human resources 

support digital transformation 
2 4,00% 

Total 50 100% 

      Source : Data processed, 2026 

Based on Table 6, the results of the main study show that digital transformation increases 

firm value through improving company performance and efficiency, which is the most dominant 

finding with 16 articles (32.00%). This shows that digitalization is not only related to the use of 

technology, but also a company's strategy in increasing productivity, innovation, and the 

effectiveness of business processes. Digital transformation is able to create value when companies 

are able to integrate technology with organizational strategies optimally. 

In addition, as many as 9 articles (18.00%) showed that digital capabilities and data 
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utilization are a source of a company's competitive advantage. The ability to manage digital 

information allows companies to improve the quality of decisions, understand market needs, and 

create more adaptive business strategies. Furthermore, 8 articles (16.00%) explained that digital 

innovation and business model changes play an important role in strengthening company value 

creation through the development of new products, services, and business processes. 

Other findings show that the use of technology such as artificial intelligence, big data 

analytics, and digital platforms as many as 6 articles (12.00%) support the company's strategic 

decision-making. In addition to the technology aspect, as many as 5 articles (10.00%) emphasize 

the importance of governance and management quality in ensuring the success of digital 

transformation. Meanwhile, information transparency and organizational readiness are also 

supporting factors in creating company value in the digital era. 

 

DISCUSSION 

1. Digital Transformation as a Strategic Determinant in Corporate Value Creation  

The development of the digital business environment has prompted companies to 

make strategic changes in creating and maintaining company value. Digital transformation is 

no longer seen only as a process of technology adoption, but as an organization's ability to 

integrate digital resources into business strategies. In perspective Resource-Based View (RBV), 

companies can achieve a competitive advantage if they are able to own and manage resources 

that are valuable, difficult to replicate, and able to generate long-term economic benefits. 

Previous research shows that digital transformation has a positive relationship with improving 

company performance and value through increased organizational efficiency, innovation, and 

adaptability (Zhai et al., 2022; Huang et al., 2023; Zareie et al., 2024). 

Digital transformation provides opportunities for companies to increase value through 

business process optimization and organizational capacity development. Based on RBV's 

perspective, digital technologies such as information systems, data assets, and digital 

infrastructure are strategic resources that can provide advantages if managed effectively. 

Companies that are able to integrate technology with business strategies have greater ability 

to increase productivity, strengthen customer relationships, and create innovation. Studies 

show that digitalization impacts company performance through increasing operational 

efficiency and developing internal capabilities that support sustainable company value 

creation (Merín-Rodríguez et al., 2024; Yavuz et al., 2025; Cheng et al., 2026). 

The results of the literature review show that the relationship between digital 
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transformation and corporate value is not only influenced by the level of technology 

investment, but also by the company's ability to manage digital resources. In the framework 

of RBV, the same technology can produce different impacts between companies due to 

differences in the organization's ability to utilize these resources. Companies that have data 

analysis, innovation development, and technology integration capabilities tend to get greater 

economic benefits than companies that only do limited digitalization. Research shows that 

digital capabilities are an important factor that strengthens the relationship between digital 

transformation and corporate value creation (Wu et al., 2025; Zhang et al., 2026; Chen et al., 

2026). 

In addition to increasing efficiency, digital transformation also plays a role in creating 

new business opportunities through changes in the company's business model. The RBV 

perspective explains that competitive advantage comes from a company's ability to develop 

and combine internal resources into strategic capabilities. In the digital context, companies 

not only use technology to improve existing processes, but also create new innovations 

through digital services, technology platforms, and the use of market information. Previous 

studies have shown that digital innovation and business model changes are important 

mechanisms that link digital transformation with improved performance and company value 

(Tang & Li, 2026; Li et al., 2026; Xie et al., 2026). 

Overall, the results of SLR show that digital transformation is a strategic determinant 

in corporate value creation because it is able to transform technological resources into 

organizational capabilities that generate economic benefits. Through the perspective of RBV, 

a company's value is not only determined by technology ownership, but by a company's ability 

to manage, develop, and integrate digital resources effectively. Companies that are able to 

build digital capabilities have a greater opportunity to increase competitiveness, strengthen 

performance, and create long-term value in an increasingly digitized business environment 

(Oduro et al., 2023; Wei et al., 2024; Jiang et al., 2026). 

2. Digital Capabilities and Data-Based Resource Management in Building a Company's 

Competitive Advantage  

In the era of digital transformation, digital capabilities are one of the strategic 

resources that determine a company's ability to create a competitive advantage. The RBV 

perspective explains that a company's internal resources have an important role in producing 

superior performance if they have strategic value and can be utilized optimally. Digital 

capabilities include a company's ability to use technology, manage information, and develop 
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data-based business processes. Research shows that companies with stronger digital 

capabilities have a greater opportunity to increase efficiency, innovation, and company value 

than organizations that have not been able to optimize digital resources (Zareie et al., 2024; 

Xu & Zhang, 2026; Guo et al., 2026). 

The use of data is one of the important elements in building a company's digital 

capabilities. Data no longer only functions as supporting information, but develops into a 

strategic asset that can be used to understand the market, predict changes, and improve the 

quality of managerial decisions. From an RBV perspective, a company's ability to process data 

into knowledge is a resource that is difficult for competitors to imitate. Research shows that 

the use of data assets, digital analytics, and information systems is able to improve the 

company's ability to create value through faster and more accurate decision-making (Tang, 

2025; Guo et al., 2026; Alfadhel, 2025). 

In addition to the technological aspect, the development of digital capabilities also 

requires the ability of the organization to integrate various internal resources. Companies that 

successfully carry out digital transformation generally have a combination of technological 

infrastructure, human resource competence, and managerial ability to direct change. Based 

on RBV, the combination of these resources creates unique capabilities that are the basis for 

the company's competitive advantage. Studies show that digital capabilities play a role in 

improving company performance through strengthening innovation, operational efficiency, 

and adaptability to changes in the business environment (Merín-Rodríguez et al., 2024; 

Stuttgart et al., 2025; Gu et al., 2026). 

Technological developments such as artificial intelligence and data analytics are further 

expanding companies' ability to manage digital resources. These technologies allow 

companies to perform more complex analyses, improve prediction accuracy, and support 

strategic decision-making. However, the benefits of technology still depend on the company's 

internal ability to manage and integrate these technologies into business processes. Research 

shows that the use of AI, data analytics, and digital infrastructure contributes to increased 

company value when supported by adequate organizational capabilities (Yavuz et al., 2025; 

Zhou, 2026; Tarczynska-Luniewska et al., 2026). 

Overall, digital capabilities and data-driven resource management are key factors in 

explaining how digital transformation is able to generate company value. The RBV perspective 

provides an understanding that technology is not an automatic source of excellence, but 

becomes valuable when the company has the ability to manage and develop it. Therefore, 
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companies need to build digital capabilities in a sustainable manner in order to utilize 

technology as a strategic resource that supports business growth and sustainability (Zhang et 

al., 2026; Li et al., 2026; Wei et al., 2024). 

3. The Role of Digital Innovation in Business Model Transformation and Increased Corporate 

Value  

Digital transformation has changed the way companies create value through the 

development of innovation and changes in business models. In perspective Resource-Based 

View (RBV), digital innovation is seen as a strategic ability that comes from the management 

of the company's internal resources, such as technology, knowledge, and organizational 

competencies. Companies that are able to combine digital resources with business strategies 

have a greater chance of creating new products, services, and processes that generate 

economic value. The results of the literature review show that digital innovation is one of the 

main mechanisms that explains the relationship between digital transformation and increased 

company value through increased competitiveness and organizational adaptability (Huang et 

al., 2023; Tang & Li, 2026; Chen et al., 2026). 

Digital innovation is not only related to the use of new technology, but also includes 

the company's ability to make changes to existing business models. Based on the RBV 

perspective, companies can gain a competitive advantage if they are able to develop unique 

resources that are difficult for competitors to replicate. In the context of digital 

transformation, the ability to create innovations through digital platforms, data utilization, and 

the development of technology-based services is a strategic asset that supports the company's 

value creation. Research shows that companies that successfully carry out digital innovations 

have better ability to improve performance, expand markets, and strengthen competitive 

positions (Merín-Rodríguez et al., 2024; Cheng et al., 2026; Xie et al., 2026). 

The results of the study show that changing business models is one of the important 

impacts of digital transformation. Digitalization allows companies to restructure business 

processes through the creation of a digital ecosystem, increased connectivity with customers, 

and the development of new revenue sources. In the framework of RBV, these changes reflect 

the company's ability to reconfigure internal resources to suit the needs of the changing 

business environment. Previous studies have shown that digital transformation is able to 

increase value creation when companies not only adopt technology, but also make strategic 

innovations in the way companies generate and deliver value to customers (Li et al., 2026; 

Stuttgart et al., 2025; Yang & Yee, 2022). 
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In addition to product and service innovation, digital transformation also encourages 

process innovation that contributes to improving company efficiency and performance. The 

use of technology such as integrated digital systems, artificial intelligence, and data analytics 

allows companies to improve operational processes and improve the quality of decision-

making. The RBV perspective explains that the ability to integrate technology with internal 

processes becomes a strategic resource that can produce sustainable excellence. Research 

shows that companies with higher digital innovation capabilities tend to have better 

performance because they are able to respond to market changes faster (Yavuz et al., 2025; 

Zhou, 2026; Wheat et al., 2024). 

Overall, the SLR results show that digital innovation and business model 

transformation are important mechanisms in explaining how digital transformation creates 

company value. Based on RBV's perspective, a company's ability to develop innovation does 

not only come from the technology it has, but from how the organization manages and 

combines these resources into a valuable business strategy. Therefore, companies need to 

build digital innovation capabilities in a sustainable manner in order to maintain a competitive 

advantage and increase company value in a dynamic business environment (Oduro et al., 

2023; Zareie et al., 2024; Zhang et al., 2026). 

4. Organizational Readiness and Governance Mechanisms in Driving the Success of Digital 

Transformation  

The success of digital transformation is determined not only by the availability of 

technology, but also by the readiness of the organization to manage change and optimize 

internal resources. In perspective Resource-Based View (RBV), an organization is a collection 

of resources that can be the basis for competitive advantage if managed effectively. Factors 

such as management competence, organizational culture, human resource capabilities, and 

management mechanisms are important elements in ensuring that digital technology 

produces economic benefits. The results of the study show that companies that have better 

organizational readiness tend to be able to reap the benefits of digital transformation more 

optimally than companies that only focus on technology investments (Wu et al., 2025; 

Stuttgart et al., 2025; Gu et al., 2026). 

Organizational readiness is an important factor because digital transformation requires 

changes in the company's structure, processes, and work patterns. Based on RBV, human 

resources and managerial capabilities are intangible assets that have strategic value in 

supporting the success of digitalization. Companies need to have the ability to develop digital 
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competencies, build a culture of innovation, and direct the use of technology in accordance 

with business goals. Research shows that the successful implementation of digital 

transformation is greatly influenced by the organization's ability to integrate technology with 

the company's internal capabilities (Wei et al., 2024; Jiang et al., 2026; Yadav et al., 2024). 

In addition to organizational readiness, governance mechanisms have an important 

role in ensuring that digital transformation contributes to increasing company value. In the 

perspective of RBV, governance is part of the organization's ability to direct and control the 

use of strategic resources. Decision-making structures, management quality, and the 

company's ability to manage digital risks are factors that determine the effectiveness of 

technology investments. Studies show that the characteristics of management and corporate 

governance are related to the success of digital transformation because they are able to 

strengthen coordination and control of organizational resources (Sigh) et al., 2026; Stuttgart 

et al., 2025; Sadiq & Gebba, 2022). 

The development of digital transformation also increases companies' need for a 

transparent and accountable information management system. The use of digital technology 

allows companies to improve information quality, strengthen communication with 

stakeholders, and increase market trust. From an RBV perspective, the ability to manage 

information is a strategic resource because it can help companies make more effective 

decisions. Research shows that digitalization is able to increase the transparency and quality 

of company information, which ultimately contributes to positive investor perceptions and 

increases company value (Laughs) et al., 2024; Nguyen et al., 2025; Zhang et al., 2025). 

Overall, the results of the SLR show that organizational readiness and governance 

mechanisms are the main supporting factors in the success of digital transformation. The RBV 

perspective explains that technology is only a source of excellence if the company has the 

internal ability to manage, develop, and integrate the technology with the organization's 

strategy. Therefore, companies need to strengthen their managerial capabilities, human 

resources, and management systems so that digital transformation can generate sustainable 

economic value (Wu et al., 2025; Zareie et al., 2024; Wei et al., 2024). 

 

CONCLUSION 

Based on the results  of the Systematic Literature Review (SLR) of 50 international journal 

articles on corporate value in the digital transformation era, this study shows that digital 

transformation is a strategic factor in increasing firm value. Digital transformation is not only 
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related to the application of technology, but also the company's ability to manage digital 

resources, increase innovation, strengthen operational efficiency, and create a competitive 

advantage through optimal use of technology and information. 

The results of the study show that the increase in company value is influenced by the 

organization's ability to develop digital capabilities, manage data assets, and integrate technology 

with business strategy. Based on the Resource-Based View (RBV) perspective, digital resources 

such as technology, knowledge, innovation, and organizational competencies can become 

strategic assets if they can be managed effectively. Companies that have the ability to optimize 

these resources tend to have better performance and competitiveness. 

This research also shows that digital innovation and business model transformation are 

important mechanisms in creating company value. The use of technology such as artificial 

intelligence, big data analytics, and digital platforms allows companies to improve the quality of 

decision-making, develop new products, and create more adaptive business opportunities. Thus, 

digital transformation acts as a strategic process that connects the company's internal capabilities 

with the increase in long-term economic value. 

Overall, the results of the SLR show that digital transformation is a multidimensional 

phenomenon influenced by the interaction between technology, organizational resources, 

innovation, and managerial capabilities. The Resource-Based View (RBV)  perspective explains that 

the success of digitalization is not only determined by technology ownership, but by the 

company's ability to develop and integrate these resources into strategic capabilities to increase 

the company's value in a sustainable manner. 

 

RESEARCH LIMITATIONS 

This study has limitations because the SLR approach relies heavily on the quality, scope, 

and availability of the previous literature analyzed. The articles used come from different 

countries, industry sectors, research methods, and different company characteristics so that they 

can affect the level of generalization of the study results. In addition, this study has not conducted 

direct empirical testing on the relationship between digital transformation, digital capabilities, 

innovation, and company value. 

Another limitation is related to the development of digital technology which is very 

dynamic so that the results of previous research can change along with the emergence of new 

technologies. Several aspects such as artificial intelligence, data management, and other digital 

technologies are still developing so that they require further study. In addition, this research 
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focuses more on international literature so that it has not yet described in depth the conditions 

of digital transformation in the context of companies in certain countries. 

 

SUGGESTIONS 

Further research is recommended to conduct an empirical study that examines the 

relationship between digital transformation, digital capabilities, innovation, and corporate value 

in various industry sectors. Future research can use both quantitative and mixed methods 

approaches to gain a more comprehensive understanding of the mechanisms by which digital 

resources generate increased performance and company value. 

In addition, future research can consider the latest technological developments such as 

artificial intelligence, machine learning, big data analytics, and platform-based technologies as 

variables that expand the study of digital transformation. Future research can also develop a 

sustainability perspective by examining how digital transformation supports resource efficiency, 

green innovation, and corporate value creation in the long term. 

 

PRACTICAL AND THEORETICAL IMPLICATIONS 

In practical terms, this research implies that companies need to view digital transformation 

as a long-term business strategy, not just a technology investment. Companies need to strengthen 

internal capabilities through human resource development, data management, organizational 

innovation, and technology integration in business processes. With this approach, companies can 

increase efficiency, strengthen competitiveness, and create greater value for stakeholders. 

Theoretically, this study contributes to the development of strategic management studies 

by strengthening the Resource-Based View (RBV)  perspective in explaining the relationship 

between digital transformation and company value. The results of the study show that digital 

resources do not automatically create a competitive advantage, but require the ability of 

organizations to manage, develop, and combine them into strategic capabilities that generate 

economic value. 

 

REFERENCES  

Alfadhel, M. (2025). Unpacking when and how business analytics affect firm performance and 

customer satisfaction: A longitudinal examination. Journal of Retailing and Consumer 

Services, 84(19), 1–11. https://doi.org/10.1016/ j.jretconser.2024.104219 

Almansour, M. A., Kodai, Z. M. O., Zobair, A. S. O., Mohammed, S. D. A., Agag, G., & Alipour, O. 

http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/


 

785 

IJEVSS, Volume 05 Issue 04, 2026 

 Copyright at authors some right reserved this work is licensed under a Creative 
Commons Attribution-Share Alike 4.0 International License 

(2026). How ERP-enabled digital transformation drives green innovation: Insights from 

qualitative inquiry and difference-in-differences analysis. Journal of Retailing and 

Consumer Services, 93, 104891. https://doi.org/10.1016/j.jretconser.2026.104891 

Chen, Z., Chen, J., & She, J. (2026). How does digital platform capability enhance firm value: The 

mediating role of dual innovation synergy. Finance Research Letters, 101, 110060. 

https://doi.org/10.1016/j.frl.2026.110060 

Cheng, L., Mei, N., & Yi, G. (2026). How digital transformation enhances firm performance: 

Underlying knowledge and mechanisms from the perspective of value creation. Journal of 

Innovation & Knowledge, 14, 100952. https://doi.org/10.1016/j.jik.2026.100952 

Gu, S., Ma, J., Wang, K., Zhou, C., Zhang, M., & Wei, Z. (2026). How digital transformation enhances 

firm performance through capability building: An empirical analysis of Chinese 

manufacturing firms. Technology in Society, 86, 103288. https://doi.org/10.1016/j.tech 

soc.2026.103288 

Guo, X., Li, P., & Wang, F. (2026). How do data assets enhance firm value in the digital economy: 

Evidence from listed tech firms. Finance Research Letters, 91, 109394. 

https://doi.org/10.1016/j.frl.2025.109394 

Han, S., Liu, Z., Deng, Z., Gupta, S., & Mikalef, P. (2024). Exploring the effect of digital CSR 

communication on firm performance: A deep learning approach. Decision Support 

Systems, 176, 114047. https://doi.org/10.1016/j.dss.2023. 114047 

Huang, Q., Xu, C., Xue, X., & Zhu, H. (2023). Can digital innovation improve firm performance: 

Evidence from digital patents of Chinese listed firms. International Review of Financial 

Analysis, 89, 102810. https://doi.org/10.1016/j.irfa.2023.102810 

Jiang, W., Wu, Y., & Wen, S. (2026). Does AI talent promote firm value? Evidence from AI 

recruitment data of listed companies in China. Emerging Markets Review, 74, 101523. 

https://doi.org/10.1016/j.ememar.2026.101523 

Kargin, S., & Lamey, L. (2025). The impact of a flagship store opening on firm value: Evidence from 

an event study. Journal of Business Research, 199, 115583. https://doi.org/10.1016/ 

j.jbusres.2025.115583 

Li, C., Wang, H., & Zhang, C. (2026). Digital transformation and corporate mergers and acquisitions: 

Evidence and mechanism in China. Pacific-Basin Finance Journal, 95, 102968. 

https://doi.org/10.1016/j.pacfin.2025.102968 

Li, W., Yang, X., & Yin, X. (2024). Digital transformation and labor upgrading. Pacific-Basin Finance 

Journal, 83, 102280. https://doi.org/10.1016/j.pacf 2024.102280. 

http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
https://doi.org/10.1016/j.dss.2023.%20114047
https://doi.org/10.1016/j.pacfin.2025.102968
https://doi.org/10.1016/j.pacf


 

786 

IJEVSS, Volume 05 Issue 04, 2026 

 Copyright at authors some right reserved this work is licensed under a Creative 
Commons Attribution-Share Alike 4.0 International License 

Li, Y., Liu, Y., Dai, J., & Luo, H. (2026). Digital transformation, information advantage and 

managerial opportunism. China Journal of Accounting Research, 100503. https://doi.org/1 

0.1016/j.cjar.2026.100503 

Li, Y. (2026). The impact of news sentiment on corporate value. Finance Research Letters, 104, 

110200. https://doi.org/10.1016/j.frl.2026.110200 

Liang, Z., Liang, X., Wang, W., & Zhao, Y. (2025). How digital transformation reduces stock price 

crash risk: Unpacking the roles of financing and efficiency. International Review of Financial 

Analysis, 107, 104508. https://doi.org/10.1016/j.irfa.2025.104508 

Lu, C., & Li, R. (2026). The integration of digital and real economy technologies and corporate value 

creation efficiency: Evidence from Chinese enterprise patent information. Economic 

Analysis and Policy, 91, 967–986. https://doi.org/10.1016/j.eap.2026.04.007 

Lu, J., Song, Z., Huynh, L. D. T., Song, M., & Papa, A. (2026). How does digital transformation and 

Global Innovation Network Embedding affect ESG performance of multinational 

enterprises: Empirical evidence from an Eastern innovation pattern. Technovation, 158, 

103701. https://doi.org/10.1016/j.tec hnovation.2026.103701 

Lv, J. R., Ye, C., & Yang, C. (2025). Digital transformation and corporate diversification. Pacific-Basin 

Finance Journal, 93, 102895. https://doi.org/ 10.1016/j.pacfin.2025.102895 

Merín-Rodríguez, J., Dasí, A., & Alegre, J. (2024). Digital transformation and firm performance in 

innovative SMEs: The mediating role of business model innovation. Technovation, 134, 

103027. https://doi.org/10.1016/j.techno vation.2024.103027 

Moolkham, M. (2025). Digital transformation, financial performance and firm valuation: The 

moderating effect of environmental risk. Journal of Climate Finance, 13, 100075. 

https://doi.org/10.1016/j.jclimf.2025.100075 

Nguyen, T. H., Vu, L. P. T., Mai, A. N., & Tran, T. Q. (2025). Do narrative-related disclosures in the 

annual report enhance firm value? New evidence from an emerging market. International 

Review of Financial Analysis, 102, 104077. https://doi.org/10.1016/j. irfa.2025.104077 

Oduro, S., De Nisco, A., & Mainolfi, G. (2023). Do digital technologies pay off? A meta-analytic 

review of the digital technologies/firm performance nexus. Technovation, 128, 102836. 

https://doi.org/10.1016/j.technovation.2023.10 2836 

Sadiq, M., & Gebba, T. R. A. (2022). Financial performance, firm value, transparency and corporate 

governance: Evidences from family-owned business in UAE. Transnational Corporations 

Review, 14(3), 286–296. https://doi.org/10.1080/19186444.2021.1938496 

Staneva, V., Nikolov, A. N., Miletkov, M. K., & Song, S. (2025). X factor in the boardroom: The 

http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
https://doi.org/10.1016/j.tec
https://doi.org/10.1016/j.techno
https://doi.org/10.1016/j.jclimf.2025.100075?utm_source=chatgpt.com
https://doi.org/10.1016/j.technovation.2023.10
https://doi.org/10.1080/19186444.2021.1938496


 

787 

IJEVSS, Volume 05 Issue 04, 2026 

 Copyright at authors some right reserved this work is licensed under a Creative 
Commons Attribution-Share Alike 4.0 International License 

moderating effect of generation X directors on the relation between advertising spending 

and firm performance. Journal of Business Research, 193, 115347. https://doi.org/10.1016 

/j.jbusres.2025.115347 

Tang, J., & Li, Q. (2026). Brand culture innovation, digital transformation, and the performance of 

agribusiness firms. International Review of Financial Analysis, 110, 104825. 

https://doi.org/10.1016/j.irfa.2025.104825 

Tang, M. (2025). Data element utilization and firm value. International Review of Financial 

Analysis, 102, 104004. https://doi.org/10.1016/j.irfa.2025.104004 

Tarczynska-Łuniewska, M., Noja, G. G., Țaran, A. M., Niemcewicz, P., & Stankevičienė, J. (2026). 

Technological innovation, AI and digital transformation inferences on company 

performance and business models. Technological Forecasting and Social Change, 230, 

124704. https://doi.org/10.1016/j.techfore.2026.124704 

Uyar, A., Goyal, R., Kakabadse, N., Jiraporn, P., & Karaman, A. S. (2026). Board structure, R&D 

intensity and firm value relationship: Evidence from the Anglo-Saxon technology sector. 

Research in International Business and Finance, 84, 103331. https://doi.org/10.1016/j.rib 

af.2026.103331 

Wang, K., He, J., Zhang, X., Xiang, D., & Zhang, P. (2025). Unraveling the performance puzzle of 

digital transformation: The moderating role of TMT heterogeneity and faultline strength. 

Journal of Business Research, 188, 115076. https://doi.org/10.1016/j.jbusres.2024.115076 

Wang, P., & Liang, S. (2025). Enhancement of audit quality and optimization of risk management: 

Dual engines for corporate value growth analysis. International Review of Economics & 

Finance, 103, 104339. https://doi.org/10.1016/j.iref.2025.104339 

Wang, Q., Gui, K., Hou, H., & Zhao, Y. (2026). The corporate value of innovation: Evidence from 

China. Economic Analysis and Policy, 89, 73–89. https://doi.org/10.1016/j.eap.2025. 

11.033 

Wang, S., Yang, R., & Li, Y. (2025). Collateral reform and firm value: Empirical evidence from the 

natural experiment of civil code of the PRC. International Review of Financial Analysis, 106, 

104471. https://doi.org/10.1016/j.irfa.20 25.104471 

Wang, Z. (2026). Can the establishment of a personal data protection system promote firm value? 

An exploration of the economics of privacy. Research in International Business and 

Finance, 82, 103230. https://doi.org/10.1016/j.rib af.2025.103230 

Wei, Y., Zhu, M., Lam, H. K. S., Liu, F., Yeung, A. C. L., Cheng, T. C. E., & Zhou, H. (2024). Protagonists 

in digital transformation: The impact of chief digital officers on firms' financial 

http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
https://doi.org/10.1016/j.irfa.20
https://doi.org/10.1016/j.rib


 

788 

IJEVSS, Volume 05 Issue 04, 2026 

 Copyright at authors some right reserved this work is licensed under a Creative 
Commons Attribution-Share Alike 4.0 International License 

performance. Journal of Industrial Information Integration, 41, 100678. 

https://doi.org/10.1016/j.jii.2024.100678 

Wu, Q., Khattak, M. S., Anwar, M., Bani Hani, I., & Hujran, O. (2025). CEO passion, digitalization, 

and family firm performance: A socio-emotional wealth perspective. Digital Business, 5, 

100144. https://doi.org/10.1016/j.dig bus.2025.100144. 

Wu, S., & Liu, Z. (2025). Environment, social, governance and earning quality: The moderating 

effect of digital transformation. Finance Research Open, 1, 100027. https://doi.org/10.10 

16/j.finr.2025.100027 

Xie, C., Wu, L., Tong, Z., & Chen, Y. (2026). How digital intelligence transformation creates firm 

value: A real options perspective. Economic Modelling, 163, 107695. https://doi.org/10.10 

16/j.econmod.2026.107695 

Xu, H., Wu, H., Zheng, W., Chan, K. C., & Fang, Q. (2026). Business groups and affiliated firms' 

digital transformation. China Journal of Accounting Research, 100488. https://doi.org 

/10.1016/j.cjar.2026.100488 

Xu, L., & Zhang, L. (2026). How digital capabilities affect tax planning: The internal information 

environment. Finance Research Letters, 92, 109540. https://doi.org/10.1016/j. 

frl.2026.109540 

Yadav, H., Kar, A. K., Kashiramka, S., & Rana, N. P. (2024). How does change in CEOs' strategic 

orientations in their social media communication impact firm performance during crisis? A 

longitudinal study. Technological Forecasting and Social Change, 208, 123649. 

https://doi.org/10.1016/j.techfore.20 24.123649 

Yang, Y., & Yee, R. W. Y. (2022). The effect of process digitalization initiative on firm performance: 

A dynamic capability development perspective. International Journal of Production 

Economics, 254, 108654. https://doi.org/10.1016/j.ijpe.2022.108654 

Yavuz, M. S., & Çalik, H. (2025). AI and ML patent intensity and firm performance: A machine 

learning-based lagged analysis. European Research on Management and Business 

Economics, 31, 100291. https://doi.org/10.10 16/j.iedeen.2025.100291 

Yavuz, M. S., Tatlı, H. S., & Bozkurt, G. (2025). Exploring the financial impact of digital 

transformation: A comprehensive analysis on firms. Journal of Innovation & Knowledge, 

10, 100795. https://doi.org/10.1016/j.jik.2025.10 0795 

Ying, L., Niu, Y., Wang, W., Han, B., Xu, B., & Gao, M. (2026). Unintended productivity gains: How 

online negative rumors drive digital transformation in Chinese firms. Economic Analysis 

and Policy. https://doi.org/1 0.1016/j.eap.2026.08.033 

http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
https://doi.org/10.1016/j.dig%20bus.2025.100144
https://doi.org/10.1016/j.techfore.20%2024.123649
https://doi.org/10.10%2016/j.iedeen.2025.100291
https://doi.org/1


 

789 

IJEVSS, Volume 05 Issue 04, 2026 

 Copyright at authors some right reserved this work is licensed under a Creative 
Commons Attribution-Share Alike 4.0 International License 

Zareie, M., Attig, N., El Ghoul, S., & Fooladi, I. (2024). Firm digital transformation and corporate 

performance: The moderating effect of organizational capital. Finance Research Letters, 

61, 105032. https://doi.org/10.1016/j.frl.2024. 105032 

Zhai, H., Yang, M., & Chan, K. C. (2022). Does digital transformation enhance a firm's performance? 

Evidence from China. Technology in Society, 68, 101841. https://doi.org/10. 

1016/j.techsoc.2021.101841 

Zhang, C., Sun, Y., Xu, D., & Liu, Q. (2026). Digital transformation and enterprise value creation: A 

study based on both human capital upgrading and pay gap optimization. International 

Review of Economics and Finance, 106, 104964. https://doi.org/10.1016/j.iref.20 

26.104964 

Zhang, Y., Li, X., Huang, Q., & Mu, X. (2025). The blur phraseology in ESG reports and firm value: 

Textual analysis evidence from Chinese listed companies. Economic Analysis and Policy, 

87, 281–296. https://doi.org/10 1016/j.eap.2025.05.059 

Zhou, Y. (2026). AI infrastructure, firm value and expected stock returns. Journal of Empirical 

Finance, 10(17), 1–107. https://doi.org/10.1016/j.jempfin.20 26.101771 

 

 

 

http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
https://doi.org/10.1016/j.frl.2024.%20105032
https://doi.org/10

