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Can Digitalization of Enterprise Supply Chain Improve Analyst Forecast Accuracy?

Dual Path Perspective Based on Total Factor Productivity and Financing Constraints

YUAN Congrui', YU Yongquan®
(1. National Security Academy, Shaanxi Normal University, Xi’an 710100, China;
2. Scientific Socialism Teaching and Research Department, Party School of the Communist Party of China

Shandong Provincial Committee (Shandong Administrative College), Jinan 250014, China)

Abstract: Micro panel data was constructed from Chinese A-share listed companies covering 2011 to 2022. The supply chain innovation and
application pilot policy implemented in 2018 was identified as a key exogenous shock. A propensity score matching difference-in-differences
(PSM-DID) econometric model was built to systematically reveal the impact of supply chain digitalization on analyst forecast accuracy and its
underlying impact pathways. It is found that the digitalization practice of enterprise supply chain significantly improves analyst forecast
accuracy. After a series of endogeneity tests were conducted, including parallel trend testing, placebo testing, and instrumental variable
verification, the conclusion remains robust and reliable. It is revealed by mechanism analysis that forecast accuracy is improved by supply chain
digitization through two key paths. First, substantial growth in enterprise total factor productivity (TFP) is promoted by it. Second, the
financing constraints faced by enterprises are effectively alleviated by it. It is further indicated by heterogeneity analysis that the enhancement
effect is not found to be statistically significant among enterprises in central China, and is considered relatively limited for loss-making
enterprises.

Keywords: digitalization of supply chain; analyst prediction accuracy; total factor productivity; financing constraints
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