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Research on the Influence of the “Peer Effects” of Digital Transformation on Enterprise

Innovation Investment: Empirical Evidence from Construction Companies

JIA Huanhuan'?, HUO Xiaoyan"?, MENG Fen'?, MENG Yuan'?
(1. School of Urban Geology and Engineering, Hebei GEO University, Shijiazhuang 052160, China;

2. Hebei Technology Innovation Center for Intelligent Development and Control of Underground Built Environment, Shijiazhuang 052160, China)

Abstract: In the context of the deep integration of digital economy and the real economy, the digital transformation of construction enterprises
has become crucial for boosting innovation investment and achieving high-quality development. To this end. taking 107 listed companies in
China’s construction industry from 2016 to 2023 as a sample, a two-way fixed effects model was employed to empirically examine the
mechanism of the peer effect of digital transformation on corporate innovation investment. The findings reveal a significant peer effect in the
digital transformation of construction enterprises, which promotes innovation investment by intensifying market competition. Heterogeneity
analysis further indicates that this effect is more pronounced in small-scale and established firms. This research aims to provide valuable insights
for construction enterprises in promoting digital transformation and formulating differentiated innovation strategies in the future.

Keywords: digital transformation; peer effects; enterprise innovation investment
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