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Abstract 
 

Digital transformation is increasingly viewed as a source of corporate value creation; however, 

empirical evidence is mixed, suggesting that digitization does not automatically lead to increased 

corporate value. Based on the resource-based view, this study examines the role of intellectual 

capital, consisting of human capital, structural capital, and physical capital, in moderating the 

relationship between digital transformation and corporate value in the consumer non-cyclicals 

sector in Indonesia. This study uses 167 years of company observations from 2019 to 2023 and analyzes 

them using panel-data regression with firm fixed effects and cluster-robust standard errors in STATA. 

The results show that digital transformation and structural capital increase corporate value, while 

human capital has an adverse effect, and physical capital has no direct effect. Surprisingly, human 

capital actually weakens the effect of digital transformation on company value, whereas structural 

and physical capital strengthen this relationship. These findings theoretically extend the resource-

based view by highlighting the heterogeneous and interactive role of intellectual capital in digital 

value creation. In practice, the results suggest that firms prioritize strengthening structural capital and 

ensuring the readiness of human resources to maximize the value-enhancing effects of digital 

transformation, particularly in emerging market contexts. 
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Introduction 

Digital transformation is increasingly important to company value creation as 

investors shift their focus to evaluating a company's long-term prospects and 

competitiveness. Investors no longer rely solely on historical financial performance but 

increasingly consider non-financial signals that reflect a company's ability to adapt to 

technological changes, innovate, and maintain competitive advantage (Afifah et al., 2021; 

Damayanti & Prayoga, 2021). A global investor survey conducted by PwC (2025) Shows that 

digital strategy, innovation capabilities, and organizational readiness have become 

important components in modern valuation models. This shift in orientation confirms that 

digital transformation is now seen as a relevant signal that shapes market expectations of a 

company's future value. 

Digital transformation is a strategic change process in which companies not only 

adopt digital technology but also use it to transform business processes, organizational 

structures, and decision-making, thereby forming new organizational capabilities that 

enhance the company's efficiency, innovation, and competitiveness (Vial, 2019). Several 

empirical studies show that digital transformation has the potential to strengthen company 

performance through increased operational efficiency and accelerated innovation, which 

can ultimately be reflected in increased company value (Ren & Lin, 2024; Wang et al., 2023; 

Zareie et al., 2024). These findings are in line with the Resource-Based View (RBV) 

perspective, which views digital transformation as a strategic resource that has the potential 

to create competitive advantage (Barney, 1991). 

However, changes in investor orientation towards these non-financial signals are not 

always followed by an increase in company market value. Data from the Indonesia Stock 

http://creativecommons.org/licenses/by/4.0/
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Exchange, shown in Figure 1, indicate that during the observation period, the consumer 

non-cyclicals sector experienced a gradual decline in average closing stock prices, despite 

the sector being relatively defensive and characterized by increasing adoption of digital 

transformation. 

 

 
Figure 1. Average Closing Stock Prices of the Non-Cyclical Consumer Sector from 

2020 to 2024 
Source: IDX, 2025 

 

In line with the declining trend in non-cyclical sector stock prices, evidence also 

shows that digital transformation does not automatically create firm value. Tabrizi et al. 

(2019) Report that around 70% of digital transformation initiatives fail to achieve their goals 

due to limitations in organizational readiness, weak internal capabilities, and unprepared 

corporate structures and processes. Several other studies have found that digitization does 

not always have a positive impact on corporate value (Mustaqim et al., 2025; Rafi et al., 

2024), and can even reduce it when its implementation is inefficient or not aligned with 

corporate strategy (Handayani et al., 2022; Guo et al., 2021). The inconsistency of these 

findings indicates that the relationship between digital transformation and company value 

is context-dependent and depends on a company's internal conditions. 

These conditions reveal a research gap regarding the internal mechanisms that 

determine whether digital transformation can be translated into market-recognized 

economic value. Within the Resource-Based View framework, the mere possession of digital 

technology is insufficient to generate sustainable competitive advantage without the 

support of adequate internal capabilities (Elia et al., 2021). Intellectual capital is a key 

element in this context because it represents the accumulation of knowledge, capabilities, 

and organizational systems that enable the effective utilization of technology (Pulic, 2004). 

Referring to Yin et al. (2025) Human capital reflects the knowledge, skills, and abilities of 

human resources that contribute directly to the value creation process; structural capital 

represents the systems, procedures, and organizational culture that enable individual 

knowledge to be internalized and utilized consistently; while physical capital indicates the 

efficiency of the company's use of physical and financial resources in generating added 

value. Thus, intellectual capital is seen as a factor that determines the extent of digital 

transformation's influence on company value. 

This study contributes to expanding the literature by testing intellectual capital as a 

moderating variable in the relationship between digital transformation and company value, 

a role that has been relatively unexplored compared to its position as a predictor or 

mediator (F. Bai et al., 2024; Yin & Xu, 2025). Furthermore, most previous studies have focused 

on the banking sector or on sectors with high levels of digitalization, so the generalizability 
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of findings to the consumer non-cyclical sector remains limited (Febriansyah et al., 2025; 

Frimayasa et al., 2025; Sutanto et al., 2024). This gap is important to address because, 

without a sufficient understanding of the conditions under which digital transformation 

creates value, companies risk inefficient digital investments. At the same time, investors may 

misjudge a company's prospects. 

Based on the above explanation, this study analyzes the impact of digital 

transformation on company value. It examines the role of intellectual capital as a 

moderating variable measured through human capital, structural capital, and capital 

employed in consumer non-cyclical companies listed on the Indonesia Stock Exchange. 

Based on the Resource-Based View, this study argues that digital transformation can affect 

company value differently, depending on the company's internal capabilities, as reflected 

in its intellectual capital. 

This study offers novelty by placing intellectual capital as a moderating variable in 

the relationship between digital transformation and company value, rather than merely as 

a direct explanatory variable as in previous studies. By separating intellectual capital into 

human capital, structural capital, and capital employed, this study provides a more specific 

understanding of the internal capabilities of companies that influence the effectiveness of 

digital transformation. Furthermore, the focus on non-cyclical consumer companies in 

Indonesia's emerging market remains relatively limited in the literature, even though this 

sector plays a strategic role and has distinct characteristics. Therefore, this study is important 

for enriching Resource-Based View-based research and for providing practical implications 

for companies seeking to optimize corporate value through digital transformation. 

 

Resource-Based View (RBV) 

The Resource-Based View (RBV) explains that a company's competitive advantage 

depends on its ability to manage internal resources that are valuable, rare, inimitable, and 

non-substitutable (VRIN) (Barney, 1991). The Resource-Based View (RBV) emphasizes not 

only asset ownership but also the organization's capabilities in managing those assets to 

create economic value (Wernerfelt, 1984).  This theory also asserts that companies must 

build a strategic position based on internal resources and capabilities, not just on the 

products or services they offer. From a resource-based view (RBV) perspective, tangible 

resources (physical assets), intangible resources (knowledge, skills, reputation, and 

organizational culture), and company capabilities reflect a company's ability to create 

competitive advantage and generate sustainable added value. In the context of this study, 

digital transformation and intellectual capital are two forms of strategic assets that can 

meet the VRIN criteria, especially when effectively integrated into corporate strategy. These 

strategic assets can be used to develop corporate capabilities, which, in turn, improve 

performance and corporate value over time. 

 

Signaling Theory 

Signaling theory explains that companies send signals to the market to reduce 

information asymmetry between management and investors, where these signals reflect 

the quality of the company and its prospects (Connelly et al., 2011; Spence, 1973). In this 

framework, digital transformation serves as a strategic signal of management's commitment 

to innovation, technological readiness, and a long-term growth orientation. Intellectual 

capital, which includes human, structural, and capital employed efficiency, complements 

these signals by reflecting the company's ability to manage tangible and intangible 

resources effectively. The existence of substantial intellectual capital enhances the 

credibility of digital transformation signals, making the market more likely to interpret digital 

initiatives as value-creating activities that positively impact company value (Healy & 

Palepu, 2001; Moolkham, 2025). 
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The Impact of Digital Transformation on Firm Value 

Within the Resource-Based View (RBV) framework, corporate value is created when 

a company develops and exploits internal resources that are valuable, rare, inimitable, and 

non-substitutable (VRIN) (Barney, 1991). According to Vial (2019), digital transformation is a 

process that aims to improve an organization's performance by introducing significant 

changes to its characteristics through a combination of information technology, 

computing, communication, and connectivity. When digital technology is managed 

effectively, it can become a valuable resource by increasing operational efficiency and 

information quality, and it is not easy to imitate because it is embedded in the company's 

internal routines and processes. 

Causally, digital transformation is related to company value through several 

mechanisms. First, digitization contributes to increased operational efficiency and flexibility, 

which is further reflected in improved profitability and future cash flow (Guo et al. 2021). 

Second, digital capabilities open up opportunities for product and service innovation, 

thereby strengthening the company's competitive position (Blichfeldt et al. 2021). Third, 

digital transformation can be perceived as a strategic signal to investors regarding the 

company's readiness to face market dynamics and technological uncertainty, which 

shapes market expectations of the company's long-term performance (W. Chen et al., 

2022). In line with this, company value measured using Tobin's Q reflects market assessments 

of prospects, so that digital transformation is reflected in an increase in company value (Ren 

et al. 2024). 

Previous empirical findings support this mechanism. Ma et al. (2022) Show that 

companies that have successfully undergone digital transformation can increase company 

value through operational efficiency, innovation, and expanded market access. Guo et al. 

(2021) and Zhang et al. (2025) Also found that digital transformation contributes positively 

to firm value. Based on the RBV theoretical argument and empirical evidence, this study 

formulates the following hypothesis: 

H1: Digital Transformation has a positive effect on Firm Value 

 

The Influence of Human Capital (HC) on Firm Value 

According to Pulic (2004)Human capital is the knowledge, skills, competencies, 

experience, and abilities inherent in employees, which are the primary sources of value 

creation for companies. In the Resource-Based View (RBV) framework, human capital is 

considered a strategic resource because employees' knowledge, skills, and experience are 

inherent to individuals and cannot be easily imitated by competitors. RBV asserts that 

internal resources can form the basis of sustainable competitive advantage when they 

meet the characteristics of being valuable, rare, inimitable, and non-substitutable (Barney, 

1991). In this context, human capital meets the VRIN criteria when employee competencies 

are specific to the company, have been accumulated through organizational learning 

processes, and are integrated into the company's routines and work processes. 

RBV further argues that strategic resources create value when they enable 

companies to improve efficiency and effectiveness in strategy implementation (Barney, 

1991). Based on RBV logic, human capital contributes to value creation by strengthening 

organizational capabilities, including productive capacity, decision-making quality, and 

innovation capacity (Ortega-Lapiedra et al., 2019). In addition, the RBV literature 

emphasizes the role of human capital in building absorptive capacity, which is the ability of 

companies to identify, absorb, and utilize new knowledge (Ahmed et al., 2024). This increase 

in capabilities is expected to improve the company's long-term performance prospects, 

which are then reflected in market valuations and company value. 

Empirical findings support these theoretical predictions. Sisodia et al. (2021) and  

Yousaf (2024) Show that the quality and productivity of human resources are positively 

related to company performance and value. Jaunanda et al. (2024) Also found that 
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continuous investment in human capital development is an important determinant of long-

term value creation. Referring to the RBV framework and existing empirical evidence, this 

study formulates the following hypotheses: 

H2: Human Capital (HC) has a positive effect on Firm Value 

 

The Effect of Structural Capital (SC) on Firm Value 

In the Resource-Based View (RBV) framework, structural capital represents knowledge, 

systems, and organizational mechanisms that are institutionalized and remain within the 

company even when there is employee turnover (Barney, 1991). Structural capital includes 

operational procedures, information systems, organizational routines, and managerial 

infrastructure that support coordination and decision-making. When consistently integrated 

into operational activities, structural capital exhibits the characteristics of being valuable 

and imperfectly imitable because it is specific to the company and formed through 

complex, historical organizational processes. 

Based on RBV logic, structural capital acts as a value-creation mechanism by 

reducing coordination costs, improving the quality and speed of information flow, and 

ensuring business-process consistency. (Hapsari et al., 2022). Well-documented systems and 

procedures enable companies to operationalize strategies more effectively and reduce 

dependence on specific individuals. Thus, structural capital helps companies convert other 

resources into value-added outputs more efficiently and sustainably. 

The implications of this mechanism are reflected in the company's operational 

performance and market perception. Substantial structural capital increases the reliability 

of internal processes and performance stability, which investors perceive as a signal of the 

organization's capacity to maintain competitive advantage. Several empirical studies 

support this argument.  Welly et al. (2021) and Ahmed et al. (2022) Show that effective 

organizational systems and structural capital contribute positively to financial performance 

and company value. Based on the RBV framework and this empirical evidence, the 

following hypothesis is formulated: 

H3: Structural Capital (SC) has a positive effect on Firm Value. The Effect of Physical Capital 

(PC) on Firm Value 

 

The Effect of Physical Capital (PC) on Firm Value 

Within the Resource-Based View (RBV) framework, physical capital, which includes 

physical and financial assets, can be a strategic resource when utilized efficiently and 

combined with other organizational capabilities. (Barney, 1991). RBV asserts that internal 

resources create value when they increase the efficiency and effectiveness of a company's 

strategy implementation. In measuring the Value Added Intellectual Coefficient (VAIC), the 

efficiency of physical capital utilization is represented by Capital Employed Efficiency (CEE), 

which reflects a company's ability to generate added value from the capital used in 

operational activities. (Pulic, 2004). 

Based on the logic of RBV, the efficient use of physical capital enables companies 

to optimize asset productivity, control operational costs, and increase production capacity 

and service quality. When physical and financial assets are managed efficiently and 

integrated into complex and company-specific operational processes, physical capital 

becomes a valuable resource that is relatively difficult for competitors to imitate. This 

condition strengthens the company's prospects for long-term operational and financial 

performance. 

Improvements in physical capital efficiency are further expected to be reflected in 

the market's assessment of the company. Investors tend to interpret asset efficiency as a 

signal of operational strength and performance sustainability, which positively affects 

market valuation and firm value (Odat et al. 2022). Empirical findings by Madyan et al. 

(2022)  and Nurseha et al. (2024) Support the positive relationship between physical capital 
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efficiency and company value. Referring to the RBV framework and existing empirical 

evidence, this study formulates the following hypothesis 

H4: Physical Capital (PC) has a positive effect on Firm Value 

 

The Moderating Role of Human Capital (HC) 

Based on the Resource-Based View (RBV), digital transformation can increase firm 

value when leveraged through valuable and difficult-to-imitate internal resources. Human 

capital, reflected in employee competencies, experience, and productivity, serves as an 

internal mechanism that enables companies to translate digital technology into 

operational practices and managerial decisions, thereby strengthening the impact of 

digital transformation on firm value. 

Causally, higher levels of human capital improve an organization's ability to absorb 

and integrate digital technology into business processes. Competent employees tend to 

be better able to utilize digital systems to support data-driven decision-making, which is 

reflected in more efficient resource allocation and better operational risk management. 

Improvements in these areas have the potential to yield more stable, efficient financial 

performance, thereby sending a positive signal to investors about the company's prospects. 

Empirical findings show that human capital acts as a contingency factor that 

strengthens the effectiveness of digital transformation. This is supported by Wu et al. (2024) 

Who found that companies with higher levels of human capital tend to maximize digital 

implementation and demonstrate better market performance. Similar results were also 

reported by Cui (2025), who showed that human capital strengthens the relationship 

between digital transformation and value creation through improved performance quality. 

Therefore, human capital is expected to strengthen the relationship between digital 

transformation and company value. 

H5: Human Capital (HC) strengthens the relationship between Digital Transformation and 

Firm Value 

 

The Moderating Role of Structural Capital (SC) 

In the RBV perspective, structural capital is viewed as an organizational resource that 

enables companies to coordinate activities, store knowledge, and standardize internal 

processes. Although many companies can adopt digital technology, its practical use 

depends heavily on the presence of systems, procedures, and control mechanisms specific 

to the organization. Therefore, structural capital has the potential to be a distinguishing 

factor in the extent to which digital transformation can produce valuable and sustainable 

advantages. 

Causally, substantial structural capital provides an organizational infrastructure that 

supports consistent digital technology integration. Structured information systems and 

procedures improve the quality and reliability of managerial information, reduce 

operational uncertainty, and increase the consistency of digital strategy implementation. 

These conditions can affect performance stability and operational efficiency, important 

indicators for investors assessing a company's prospects and risks. 

Empirical evidence supports the role of structural capital as a moderating variable in 

the relationship between digital transformation and company value. Findings by Zareie et 

al. (2024) Show that organizational capital helps companies minimize digitization risks, 

improve information quality, and reduce financing frictions, thereby strengthening the 

impact of digital transformation on market value. Based on these theoretical arguments 

and empirical findings, structural capital is expected to strengthen the relationship between 

digital transformation and firm value. 

H6: Structural Capital (SC) strengthens the relationship between Digital Transformation and 

Firm Value 
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The Moderating Role of Physical Capital (PC)  

Efficiently, and combined with other resources. Digital transformation is a capital-

intensive activity, so effective management of physical and financial assets is an important 

prerequisite for digital investments to provide economic benefits. Physical capital reflects a 

company's ability to allocate and utilize assets productively, thereby strengthening the 

impact of digital transformation on company performance and value. 

Causally, companies with high capital efficiency tend to direct digital investments to 

strategically relevant projects supported by adequate physical infrastructure. Effective 

asset management reduces the risk of capital waste and increases asset productivity, which 

is reflected in higher returns on investment and greater cost efficiency. These improvements 

in financial performance could influence market perceptions of the company's prospects. 

Empirical findings show that capital efficiency plays a role in strengthening the 

effectiveness of digital transformation. This is in line with the research by  Scafarto et al. 

(2023), A study found that capital efficiency used in digitalization contributes to improved 

financial performance, which is then reflected in increased company value. Thus, physical 

capital is expected to strengthen the relationship between digital transformation and 

company value. 

H7: Physical Capital (PC) strengthens the relationship between Digital Transformation and 

the Firm Value Conceptual Research Model  

 

Conceptual Research Model 

To clarify the relationship between the variables studied, this research developed a 

conceptual model. The model became the basis for testing the research hypothesis. 

 
Figure 2. Conceptual Model  

Source: Author Research Data 2025 

Analysis Method 

This study uses a quantitative approach with secondary data on non-cyclical 

companies listed on the Indonesia Stock Exchange (IDX). The selection of the noncyclical 

consumer sector is based on the phenomenon of weakening company value as reflected 

in declining market valuations, even though this sector is known to have relatively stable 

demand. This condition indicates that stable demand does not automatically guarantee 

an increase in company value, thereby opening the door to test the role of internal factors 

in value creation. The sample consisted of 38 companies with a total of 167 firm-years of 

observations, resulting in an unbalanced panel due to differences in data availability 
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across companies. The sampling technique used was purposive sampling with the 

following criteria: 

▪ The company is included in the non-cyclical sector listed on the IDX. 

▪ The company's shares are listed on the main board of the IDX. 

▪ The company published annual reports and financial statements for the 20192023 

period in rupiah. 

▪ The company has relevant information on the variables used, namely Digital 

Transformation, Human Capital (HC), Structural Capital (SC), Physical Capital (PC), and 

Firm Value. 

The research uses a fixed effects model based on the theoretical considerations of 

Wooldridge (2002), which states that fixed effects are more appropriate when the 

independent variable may correlate with unobserved individual heterogeneity. In non-

cyclical sector companies, this condition is highly relevant because differences among 

companies often stem from fixed internal characteristics, such as a long-standing digital 

orientation, a more innovative or conservative organizational culture, historical R&D 

capacity, an entrenched supply chain structure, and the quality of top management. 

These factors are not explicitly recorded in the data, but they can influence the level of 

digital transformation and intellectual capital. Therefore, in line with Wooldridge (2002) 

Argument, the fixed effects model is considered the most appropriate for controlling for 

company-specific variation, thereby producing more consistent estimates. This study also 

controls for company characteristics by including company size (SIZE), measured using the 

natural logarithm of total assets, and leverage (LEV). 

Data analysis was conducted through several systematic stages. The initial stage 

included descriptive statistical analysis to identify general patterns and characteristics of 

the research variables. Next, model diagnostics were conducted, including 

heteroscedasticity and autocorrelation tests, to ensure that the basic assumptions for 

estimation and statistical inference were met. Hypothesis testing was performed using 

multiple linear regression estimated in two model specifications. The first model tested the 

direct effect of digital transformation and each component of intellectual capital on firm 

value. The second model was expanded by including interaction variables between digital 

transformation and each component of intellectual capital to evaluate the moderating 

role in the relationship, as formulated in the following model equation. 

 

(1)  𝑄 =  𝛼 +  𝛽1𝐷𝑇 + 𝛽2𝐻𝐶 +  𝛽3𝑆𝐶 + 𝛽4𝑃𝐶 +  𝛽5𝑆𝐼𝑍𝐸 + 𝛽6𝐿𝐸𝑉 +  ε 

(2) 𝑄 =  𝛼 + 𝛽1𝐷𝑇 +  𝛽2𝐻𝐶 + 𝛽3𝑆𝐶 + 𝛽4𝐶𝐸 +  𝛽5(𝐷𝑇 × 𝐻𝐶) + 𝛽6(𝐷𝑇 × 𝑆𝐶) +  𝛽7(𝐷𝑇 × 𝑃𝐶) +
 𝛽8𝑆𝐼𝑍𝐸 +  𝛽9𝐿𝐸𝑉 +  ε 

Where:  

Q  = Firm Value 

α  = Constant 

β1 – β9  = Regression coefficient for each variable  

DT  = Digital Transformation 

HC  = Human Capital  

SC   = Structural Capital 

PC   = Physical Capital  

SIZE  = Company Size 

LEV   = Leverage 

DT × HC; DT × SC; DT × PC = Moderating Interaction 

Ε   = Error term 
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Measurement of Variables  

To ensure clarity and consistency of measurement, this study establishes operational 

definitions and variable indicators as presented in Table 1. 

 

Table 1. Measurement of Variables 
Variable Sources Measurement 

Firm Value (Y) 
(Averio et al., 2024; Fitri Handayani et al., 2022; 

Pramono et al., 2022) 
𝑄 =

(𝑀𝑉𝐸 + 𝐷𝐸𝐵𝑇)

𝐵𝑇𝐴
 

 

Digital Transformation (X) 
(Anabel & Hidayat, 2025; Chao et al., 2024; Hu et 

al., 2025; Xie & Wang, 2023) 
𝐷𝑇𝐼 =  

∑𝑖𝑛𝑑𝑖𝑘𝑎𝑡𝑜𝑟_𝐷𝑇

𝑇𝑜𝑡𝑎𝑙 𝐼𝑛𝑑𝑖𝑘𝑎𝑡𝑜𝑟
 

Intellectual Capital (Z) 
(Kumala et al., 2023; Pratama et al., 2019; Pulic, 

2004) 
 

𝑉𝐴𝐼𝐶 = 𝐻𝐶𝐸 + 𝑆𝐶𝐸 + 𝐶𝐸𝐸 

Human Capital (Z1) 
(Kumala et al., 2023; Pratama et al., 2019; Pulic, 

2004) 

 

𝐻𝐶𝐸 =
𝑉𝐴

𝐻𝐶
 

Structural Capital (Z2) 
(Kumala et al., 2023; Pratama et al., 2019; Pulic, 

2004) 

 

𝑆𝐶𝐸 =
𝑆𝐶

𝑉𝐴
 

Physical Capital (Z3) 
(Kumala et al., 2023; Pratama et al., 2019; Pulic, 

2004) 

 

𝐶𝐸𝐸 =
𝑉𝐴

𝐶𝐸
 

Firm Size 

(Control) 

(Aryadita et al., 2024; Averio et al., 2024; Santosa 

& Salma, 2023) 

Size = Ln (Total Assets) 

 

Leverage 

(Control) 
(Arya & Saputra, 2019; Santosa & Salma, 2023) Lev =

Total Liabilities

Total Equity
 

 

The level of digital transformation is measured using a Digital Transformation Index 

based on firms’ annual reports, which reflect their adoption of digital strategies and 

practices. The indicators are detailed in Table 2, which forms the basis for this variable. 

 

Table 2. Adoption Digital Transformation Index 

Source: Adapted from Hu et al. (2025). 

 

 

 

 

 

 

Digital Transformation 

Dimension 

Digitalization 

Domain 

Digital 

Transformation 

Practices 

Measurement Criteria 

Digital Transformation 

Index 

Strategy 

Digitalization  

Digital technology 

references 

Keywords existing in annual report: artificial 

intelligence, big data, cloud computing, 

blockchain, online and mobile. 

  
Business 

digitization 
Digital Marketing 

Whether using digital platforms for marketing 

and promotion 

    Digital products Whether or not e-commerce is open 

    Digital R&D 
The company has patent applications related 

to digital technology. 

  
Management 

Digitization 

Digital 

architecture 

Whether organizational restructuring is taking 

place internally 

    
Directors with an IT 

background 

Presence of board members with an IT 

background 

    
Executives with an 

IT background 

Presence of executive team members with an 

IT background 

  

 

 

  
Digital 

Cooperation 

Whether investment partnerships with external 

technology companies were undertaken 

during the year 
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Results and Discussion 

Result 
Descriptive Statistical Analysis 

Descriptive statistical analysis was used to provide an overview of the research data. The 

results of the analysis are presented in Table 3. 

Table 3. Descriptive Statistical Analysis Results 
Variable Observation Mean Standard 

Deviation 

Minimum Maximum 

Firm Value 167 1.993765 2.116552 0.1706985 14.41466 

Digital Transformation 167 0.6796407 0.228305 0.0833333 1 

Human Capital 167 6.382519 4.796287 0.7239081 29.10586 

Structural Capital 167 0.7508728    0.19296 -0.3813909 0.9656427 

Physical Capital 167 0.8951178 1.081464 0.0875906 11.40674 

VAIC 167 8.028509 5.152396 0.5348999 31.49503 

Size 167 29.97774 1.476612 27.46694 34.80783 

Leverage 167 1.241785 1.414141 0.1028216 13.05127 

Trimmed at 1%      

Source: Author Research Data 2025 

 

After trimming outlier values to improve data quality and reliability, eight observations 

were excluded because they deviated significantly from the distribution patterns of the 

research variables. Outliers were removed to ensure that model estimates were not 

distorted by values that could introduce bias. Thus, the final sample size used in the empirical 

analysis was reduced to 167 observations. This procedure is expected to produce more 

accurate, representative, and methodologically accountable test results. 

Based on the descriptive statistical analysis in Table 3, the average Tobin's Q is 

1.993765, indicating that the market value of the company exceeds its book value. Based 

on the criteria, a Tobin's Q value greater than 1 indicates that the company's management 

is considered successful in managing assets, so that the company is classified as overvalued 

(Sudiyatno B & Puspitasari E, 2010). This shows that the market considers management 

capable of effectively utilizing assets, reflecting positive growth prospects and the 

company's ability to create value.  

The average digital transformation value of 0.6796407 indicates that the companies 

in the sample have a relatively high level of disclosure of their digital transformation 

activities, as indicated by the index calculation results. This measurement was carried out 

by calculating the frequency of keywords related to digital initiatives in annual reports, then 

dividing it by the total indicators used to produce a proportional score between 0 and 1. 

Thus, the mean value indicates that most companies have consistently demonstrated 

commitment and involvement in the digital transformation process through structured 

disclosure in their official documents.  

The average VAIC (Value Added Intellectual Coefficient) score for the sample 

companies was 8.028509. Referring to the classification proposed by (Kamath, 2007) VAIC 

scores are categorized into four levels, namely: top performers (VAIC > 5), good performers 

(VAIC between 4 and 5), common performers (VAIC between 2.5 and 4), and bad 

performers (VAIC < 2.5). With an average VAIC of 8.028509, the companies in this study are 

categorized as top performers. This means the companies have a high level of intellectual 

capital efficiency in their operations. 

 

Classical Assumption Test  

Analysis of Heteroscedasticity and Serial Correlation Test Result 

Heteroscedasticity and autocorrelation tests were conducted to ensure that the 

regression model's classical assumptions were met. The results of the heteroscedasticity 

and autocorrelation tests are presented in Table 4. 
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Table 4. Heteroscedasticity and Serial Correlation Tests 
Model 1  Model 2  

Observation 167 Observation 167 

Heteroscedasticity  Heteroscedasticity  

Chi2 1150829.03 Chi2 196944.86 

Prob>Chi2 0.0000 Prob>Chi2  0.0000 

Serial Correlation  Serial Correlation  

F 4.699 F 5.001 

Prob>F 0.0377 Prob>F 0.0324 

Source: Author Research Data 2025 

 

The test results show that both models experience heteroscedasticity (Prob > Chi² = 

0.0000) and autocorrelation (Prob > F < 0.05), so conventional standard errors are less 

reliable. Therefore, this study uses clustered standard errors at the company level, which 

corrects both problems simultaneously. This approach is in line with Cameron et al. (2015), 

who state that cluster-robust inference remains valid even if the model faces 

heteroscedasticity and autocorrelation within a cluster, as long as the correlation occurs 

only within companies and not between them. Thus, the use of clusters at the company 

level makes the standard error estimation more consistent and produces unbiased 

significance tests. 

 

Multiple Regression Analysis 

Hypothesis Test Result (Model 1) 

Multiple regression analysis is used to test the effect of independent variables on 

dependent variables. The hypothesis testing results for Model 1 are presented in Table 5. This 

model examines the direct effect of digital transformation on firm value before 

incorporating the moderating role of intellectual capital. 

 

Table 5. Hasil Analisis Regresi Model 1 
Hypothesis Coefficient Std. Error T Value P>|t| Result 

DT→ Q 0.4709224 0.1457232 3.23 0.032** Accepted 

HC → Q -0.0311156 0.0098412 -3.16 0.034** Rejected 

SC → Q 0.2600531 0.0414757 6.27 0.003*** Accepted 

PC → Q 0.2345456 0.2843317 0.82 0.456 Rejected 

R-Squared 0.0434     

F 23.41     

Prob>F 0.0044***     

Observation 167     

*10% Sign       

**5% Sign       

***1% Sign      

Source: Author Research Data 2025 

 

Regression results using fixed effects and clustered standard errors show that digital 

transformation (β = 0.4709; p = 0.032) and structural capital (β = 0.2601; p = 0.003) have a 

significant positive effect on firm value, confirming that digital adoption and the 

effectiveness of internal processes and structures are factors valued by the market in 

determining company value. Conversely, human capital shows a significant negative 

coefficient (β = −0.0311; p = 0.034), and physical capital is insignificant (β = 0.2345; p = 0.456), 

indicating that labor and physical capital efficiency are not yet significant company 

determinants of value in the non-cyclical sector. Although the R² value is relatively small at 

4%, the model remains significant overall (F = 23.41; p = 0.0044), indicating that the variables 

in the model make a statistically significant contribution to explaining variation in firm value. 
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Hypothesis Test Result (Model 2) 

Multiple regression analysis was used to test the role of moderating variables in the 

relationship between independent and dependent variables. The results of the hypothesis 

testing in Model 2 are presented in Table 6. 

 

Table 6. Results of Regression Analysis Model 2 
Hypothesis Coefficient Std. Error T Value P>|t| Result 

DT*HC → Q -0.2092877 0.0543683 -3.85 0.018** Rejected 

DT*SC → Q 4.18905 1.148018 3.65 0.022** Accepted 

DT*PC → Q 1.522431 0.478424 3.18 0.033** Accepted 

R-Squared 0.0793     

F 29.62     

Prob>F 0.0026***     

Observation 167     

*10% Sign       

**5% Sign       

***1% Sign      

Source: Author Research Data 2025 

 

The moderation model results show that the effects of digital transformation are not 

uniform across all components of intellectual capital. The DT*HC interaction has a significant 

negative impact (β = −0.2093; p = 0.018), indicating that human resource efficiency actually 

weakens the relationship between digital transformation and firm value, possibly because 

the increase in digitalization has not been fully integrated with workforce competencies in 

the non-cyclical sector. Conversely, the DT*SC (β = 4.1891; p = 0.022) and DT*PC (β = 1.5224; 

p = 0.033) interactions have a significant positive effect, confirming that a strong 

organizational structure and efficient capital utilization can strengthen the impact of digital 

transformation on company value. The model as a whole is significant (F = 29.62; p = 0.0026), 

with an R² of 0.0793, indicating an increase in predictive ability compared to the main 

model. 

 

Discussion 
The Impact of Digital Transformation on Firm Value  

The results show that digital transformation has a significant positive effect on firm 

value, indicating that the market views its adoption as a strategic capability rather than 

merely an operational activity. This finding is reinforced by descriptive statistics showing that 

68% of the sample companies have disclosed elements of digital transformation in 

accordance with the measurements used in this study. This high level of disclosure indicates 

that digital transformation has been widely adopted across the research sample. 

Empirically, the dominance of digital disclosure reflects the characteristics of the 

consumer non-cyclical sector, which is defensive and oriented towards stable demand. 

Companies in this sector tend to use digital technology not for disruptive innovation but to 

improve operational efficiency, expand market access, and maintain service continuity. 

This is reflected in the measurement results, which show that digitalization strategies are the 

most widely used approach, contributing 42% of total digital disclosures. These strategies 

are dominated by online and mobile technologies, which account for the largest share 

(11%) of the other technologies, such as artificial intelligence, blockchain, big data, and 

cloud computing. 

These findings indicate that digital transformation in the consumer non-cyclicals 

sector is more focused on the use of digital technology for operational activities and 

consumer interactions, as reflected in the dominance of online and mobile-based 

technology disclosures. In this context, the use of online and mobile technologies improves 

value chain efficiency and expands market reach without significantly increasing business 

risk. Therefore, although the adoption of advanced technologies such as AI and big data is 

emerging, the strategic value of digital transformation in this sector stems more from 
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companies' ability to integrate digital technologies into their core business processes. 

From a Resource-Based View (RBV) perspective, these findings confirm that digital 

technology creates value not solely because of its sophistication, but because of its ability 

to be effectively utilized as a resource-in-use. The positive impact of digital transformation 

on firm value shows that the market responds favorably to companies that can implement 

digitization consistently and in a manner relevant to their business model, as this is perceived 

to improve efficiency, decision-making quality, and future cash flow sustainability. Thus, 

these results not only confirm the findings of Ma et al. (2022) and Zhang et al. (2025) but also 

expand the literature by showing that, in the consumer non-cyclical sector, digital 

transformation serves as a mechanism for strengthening long-term value, rather than merely 

a trigger for improving current performance. Therefore, the first hypothesis is accepted. 

 

The Influence of Human Capital on Firm Value and Its Role in Moderating Digital 

Transformation 

The study's results show that human capital has a significant negative effect on firm 

value. The research data findings show that of the total employee expenses, only 20.7 

percent is allocated to training and development activities. This proportion indicates that 

the high human capital efficiency in this study reflects a labor-cost-control strategy rather 

than an investment in improving the quality and capabilities of human resources. 

Empirically, this condition explains why the market interprets increased human 

capital efficiency as a decline in company value. When companies reduce labor costs 

without balancing them with adequate investment in training, the efficiency achieved is 

short-term and may sacrifice long-term capability accumulation. In the defensive, 

operationally stable consumer non-cyclicals sector, the market tends to value performance 

sustainability over short-term cost savings. Therefore, a low proportion of training investment 

can be perceived by investors as a signal of limited competency development and weak 

company readiness to face future business dynamics, thereby negatively impacting firm 

value (Veselinović et al., 2022).  

From a Resource-Based View (RBV) perspective, these findings challenge the 

assumption that human capital automatically functions as a strategic resource. The results 

of this study show that human capital efficiency without continuous investment in training, 

competency development, and skill enhancement is insufficient to create market-valued 

competitive advantages. These findings are in line with Trinita et al. (2019) dan William et al. 

(2019) Who found that human capital efficiency can negatively impact company value 

unless accompanied by strengthening internal capabilities? Theoretically, these results 

indicate that human capital efficiency without strategic investment is insufficient to increase 

company value, while investment in training and human resource development supported 

by complementary assets (R&D and physical capital) tends to produce better economic 

performance and positive market responses (Bai, 2024). Therefore, the second hypothesis is 

rejected. 

The results of the moderation test show that human capital also negatively 

moderates the relationship between digital transformation and firm value. This finding 

indicates that high human resource efficiency actually weakens the positive impact of 

digital transformation on company value. Causally, digital transformation requires 

employees to absorb new technologies, adapt work processes, and integrate digital 

systems into operational activities. However, the low proportion of investment in training 

(20.7 percent) indicates that companies have not fully prepared their workforce with 

adequate skills and capabilities, including digital skills. 

This condition can lead to skill mismatches, increased resistance to change, and 

limitations in the organization's ability to realize economic benefits from digital investments. 

As a result, even though companies are undergoing digital transformation, the added value 

generated cannot be maximized due to limitations in human resource capabilities. Within 

the RBV framework, this indicates that efficient but poorly trained human capital is unable 
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to function as a complementary asset to digital technology, thereby weakening the synergy 

between digital transformation and corporate value creation (Gun et al., 2024; Li et al., 

2024). 

Thus, both the direct influence and the moderating role of human capital in this study 

confirm that labor efficiency without the support of training and competency development 

investments can reduce firm value. This finding expands the understanding of RBV by 

showing that human capital only creates value when cost efficiency is balanced with the 

development of relevant capabilities, especially in the context of digitalization. Therefore, 

this study empirically explains why the relationship between human capital and firm value 

is negative and why human capital weakens the effectiveness of digital transformation, 

thereby rejecting the related hypothesis. 

 

The Influence of Structural Capital on Firm Value and Its Role in Moderating Digital 

Transformation 

The results show that structural capital has a significant positive effect on firm value. 

Descriptively, structural capital shows a relatively stable average value and lower variation 

than other components of intellectual capital, indicating that organizational systems, work 

procedures, and knowledge management mechanisms have been standardized to a 

similar degree across the companies in the sample. This stability reflects the fact that 

structural capital is institutionalized and does not depend on specific individuals, making it 

easier for the market to observe and evaluate it as a source of sustainable value creation. 

Empirical evidence indicates that structural capital directly influences firm value, as 

the market appreciates the capabilities embedded in a company's internal structure and 

systems. In the context of the defensive and operationally stable consumer non-cyclicals 

sector, the existence of consistent information systems, work procedures, and coordination 

mechanisms plays an important role in maintaining the efficiency and sustainability of 

business processes. These findings support the Resource-Based View (RBV) perspective, 

which emphasizes that a company's internal capabilities can be a source of competitive 

advantage when managed effectively (Barney, 1991), and are consistent with the findings 

Nguyen (2024), Welly et al. (2021), dan (Z. Ahmed et al., 2022). 

Beyond its direct influence, the test results indicate that structural capital also 

strengthens the relationship between digital transformation and firm value. Causally, these 

moderation results indicate that digital transformation generates greater value when 

supported by mature organizational structures and internal systems. Structural capital 

functions as a coordination mechanism that enables the integration of digital technology 

into business processes more effectively, reduces implementation uncertainty, and 

improves the consistency of digitization outcomes. These findings are in line with Zareie et 

al. (2024) Information systems literature emphasizes that digital technology creates value 

when supported by adequate organizational structures and practices (Nadeem et al., 2018; 

Tallon et al., 2019). 

By simultaneously linking direct effects and moderating roles, these findings show that 

structural capital acts as an organizational enabler in the context of digital transformation 

rather than as the sole determinant of company value. Within the RBV framework, these 

results expand the understanding that company value is not only determined by the 

adoption of digital technology, but also by the readiness of internal structures and systems 

that ensure that digitization can be utilized consistently and sustainably (Barney, 1991; 

Kraaijenbrink et al., 2010; Suzan et al., 2023). Therefore, structural capital increases firm value 

through contextual and capability-based mechanisms, thereby supporting the related 

hypothesis. 

The Influence of Physical Capital on Firm Value and Its Role in Moderating Digital 

Transformation 

Based on the descriptive statistical analysis in Table 3, physical capital, measured by 
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capital employed efficiency, has a standard deviation of 1.0, which is lower than human 

capital (4.7) but higher than structural capital (0.1). This pattern shows that the efficiency of 

physical and financial capital utilization in consumer non-cyclical sector companies is 

relatively homogeneous, though less standardized than their structural capabilities. Given 

the variation between human capital and structural capital, physical capital does not 

exhibit sufficient heterogeneity to be a significant distinguishing factor in the market's 

assessment of company value. 

Empirically, the insignificant direct effect of physical capital indicates that the market 

does not assess the efficiency of physical assets as a standalone source of competitive 

advantage. In the context of the defensive and mature consumer non-cyclicals sector, 

asset structure and capital requirements are relatively stable, so that physical capital 

efficiency is seen more as a minimum condition (hygiene factor) that companies must 

meet, rather than as a strategic signal that increases market valuation. This finding is in line 

with the view that physical resources do not always translate directly into an increase in firm 

value when they are not a key differentiator (Intara & Suwansin, 2024; Rennath & Wijaya, 

2024; Saleh, 2018). Furthermore, the argument by Parimarma et al. (2023) Suggests that the 

ability of top management to manage capital employed is more accurately understood 

as a mechanism for improving a company's financial performance, rather than as a direct 

determinant of company value. In line with this view, the literature confirms that physical 

asset efficiency tends to have an indirect impact through improved operational 

performance and profitability, which in turn can affect company value gradually and in the 

long term (Miswanto & Oematan, 2020; Putri Kurniasih & Akhmadi, 2024). 

However, the results of the moderation test show that physical capital plays a 

significant role in strengthening the relationship between digital transformation and firm 

value. A higher level of physical capital variation compared to structural capital indicates 

differences in companies' ability to allocate and utilize capital effectively. This difference 

becomes relevant when companies undergo digital transformation, given that digital 

initiatives generally require continuous capital investment for technology infrastructure 

development, system upgrades, and the integration of digital processes into operational 

activities (Bharadwaj et al., 2013; Vial, 2019). 

Thus, physical capital does not function as a direct determinant of company value, 

but as an enabling resource that allows digital transformation to generate more optimal 

economic benefits. Companies with better capital efficiency have greater flexibility in 

directing digital investments, thereby strengthening the impact of digital transformation on 

firm value. This finding is consistent with Chen et al.2023), which shows that companies with 

higher capital efficiency can derive greater economic benefits from digitization initiatives 

in terms of performance and market value. Furthermore, these results are in line with the 

view that digital transformation does not automatically create value, but rather depends 

heavily on a company's ability to combine digital technology with efficiently managed 

internal resources (Teece, 2018; Verhoef et al., 2021). Thus, these findings expand the 

Resource-Based View (RBV) by emphasizing that physical capital plays a critical enabling 

role in bridging digital transformation and corporate value creation, thereby supporting the 

seventh hypothesis. 

Conclusion 

This study shows that digital transformation has a significant positive effect on firm 

value, confirming digital technology as a strategic resource in the RBV perspective. 

Structural capital contributes positively, while human capital contributes negatively, and 

physical capital is insignificant, indicating that the quality of capabilities and internal 

structure are more decisive for company value than capital efficiency. Moderating analysis 

reveals that structural capital and physical capital strengthen the effect of digital 

transformation. In contrast, human capital weakens it, indicating that human resource 



 

Paradoks: Jurnal Ilmu Ekonomi 9(1) (2026) | 523 

efficiency without digital readiness can hinder value creation. These findings extend RBV by 

emphasizing the interaction between capabilities, structure, and human resource readiness 

as mechanisms for digital value creation, and provide new empirical evidence in emerging 

markets. 

This research has strategic, practical implications for companies and stakeholders. 

For companies, it is important to balance digital investment with human resource capability 

development, prioritize strengthening structural capital as a foundation before 

implementing digital technology, and ensure that human capital is digitally ready so that 

human resource efficiency contributes positively to company value. Investors are advised 

to assess the quality of organizational structure as an indicator of long-term prospects. At 

the same time, regulators and policymakers can promote digital literacy, human resource 

development, and good IT governance practices to enhance the competitiveness of the 

non-cyclical consumer sector in emerging markets. These findings confirm that firm value is 

created through the interaction between digital resources, structural capabilities, and 

human resource readiness, expanding the understanding of RBV in the context of 

digitalization. 

The limitations of this study include its focus on a single sector and a limited time 

period. Future research should use dynamic panels (GMM) to address potential 

endogeneity, adopt text mining or machine learning-based digital transformation 

measurements, expand the coverage of sectors and periods, and conduct cross-country 

comparisons. In addition, including variables such as innovation, digital capability, or 

corporate governance can enrich our understanding of the mechanisms of value creation. 

Overall, this study makes theoretical and empirical contributions by confirming the 

moderating effect of intellectual capital on digital transformation and is relevant to the 

global literature on value creation strategies in emerging markets. 

References 

Afifah, N., Astuti, S. W. W., & Irawan, D. (2021). Pengaruh Corporate Social Responsibility (Csr) 

Dan Reputasi Perusahaan Terhadap Nilai Perusahaan. Ekuitas (Jurnal Ekonomi Dan 

Keuangan), 5(3). https://doi.org/10.24034/j25485024.y2021.v5.i3.4644  

Ahmed, S. S., Guozhu, J., & Khan, M. M. (2024). Examining intellectual capital and 

knowledge absorptive capacity for high innovative performance. Knowledge and 

Process Management, 31(2), 128–139. https://doi.org/10.1002/KPM.1768  

Ahmed, Z., Hussin, M. R. A., & Pirzada, K. (2022). The Impact of Intellectual Capital and 

Ownership Structure on Firm Performance. Journal of Risk and Financial Management, 

15(12). https://doi.org/10.3390/jrfm15120553  

Anabel, S., & Hidayat, T. (2025). The Effect of Digital Transformation on Bank Financial 

Performance with Fee Based Income as an Intervening Variable in Commercial Banks 

Listed on the IDX in the 2020-2023 Period. Jurnal Ekonomi, Manajemen, Dan Perbankan, 

Vol. 11. https://journal.ibs.ac.id/index.php/jemp  

Arya, A., & Saputra, H. (2019). Hubungan Intellectual Capital Dengan Kinerja Perusahaan. 

In Jurnal Akuntansi dan Auditing (Vol. 16, Issue Tahun). 

Aryadita, P. H., Hariyanto, E., Wahyuni, S., & Fitriati, A. (2024). Analisis Faktor-faktor Yang 

Mempengaruhi Nilai Perusahaan Dengan Kebijakan Dividen Sebagai Variabel 

Moderasi. Owner, 8(2), 1632–1647. https://doi.org/10.33395/owner.v8i2.2136  

Averio, T., Kontesa, M., & Satrio, A. B. (2024). Tobin’s Q dan Determinannya: Studi Empiris. 

Jurnal Ilmiah Universitas Batanghari Jambi, 24(2), 1712. 

https://doi.org/10.33087/jiubj.v24i2.5082  

https://doi.org/10.24034/j25485024.y2021.v5.i3.4644
https://doi.org/10.1002/KPM.1768
https://doi.org/10.3390/jrfm15120553
https://journal.ibs.ac.id/index.php/jemp
https://doi.org/10.33395/owner.v8i2.2136
https://doi.org/10.33087/jiubj.v24i2.5082


 

Paradoks: Jurnal Ilmu Ekonomi 9(1) (2026) | 524 

Bai, F., Shang, M., Huang, Y., & Liu, D. (2024). Digital investment, intellectual capital and 

enterprise value: evidence from China. Journal of Intellectual Capital, 25(1), 210–232. 

https://doi.org/10.1108/JIC-07-2022-0149  

Bai, Y. (2024). A Study of the Impact of Human Capital Investment on Organizational 

Performance. In Business, Economics and Management PEER (Vol. 2024). 

Barney,  Jay. (1991). Firm Resources and Sustained Competitive Advantage. Journal of 

Management, 17(1), 99–120. https://doi.org/10.1177/014920639101700108  

Bharadwaj, A., El Sawy, O. A., Pavlou, P. A., & Venkatraman, N. (2013). Digital Business 

Strategy: Toward A Next Generation of Insights (Vol. 37, Issue 2). 

http://ssrn.com/abstract=2742300https://ssrn.com/abstract=2742300  

Blichfeldt, H., & Faullant, R. (2021). Performance effects of digital technology adoption and 

product & service innovation – A process-industry perspective. Technovation, 105, 

102275. https://doi.org/10.1016/J.TECHNOVATION.2021.102275  

Chao, N., Zhou, Y., & Yang, H. (2024). How does digital transformation affect the profitability 

of rural commercial banks? Heliyon, 10(8). https://doi.org/10.1016/j.heliyon.2024.e29412  

Chen, C., Zhang, Y., & Wang, S. (2023). Digital transformation and firm performance: a case 

study on China’s listed companies in 2009–2020. Digital Economy and Sustainable 

Development, 1(1). https://doi.org/10.1007/s44265-023-00018-x  

Chen, W., Zhang, L., Jiang, P., Meng, F., & Sun, Q. (2022). Can digital transformation improve 

the information environment of the capital market? Evidence from the analysts’ 

prediction behaviour. Accounting and Finance, 62(2), 2543–2578. 

https://doi.org/10.1111/ACFI.12873;WGROUP:STRING:PUBLICATION  

Colin Cameron, A., & Miller, D. L. (2015). A Practitioner’s Guide to Cluster-Robust Inference. 

Journal of Human Resources, 50(2), 317–372. https://doi.org/10.3368/JHR.50.2.317  

Connelly, B. L., Certo, S. T., Ireland, R. D., & Reutzel, C. R. (2011). Signaling theory: A review 

and assessment. In Journal of Management (Vol. 37, Issue 1, pp. 39–67). 

https://doi.org/10.1177/0149206310388419  

Cui, J. (2025). AI-Driven Digital Transformation and Firm Performance in Chinese Industrial 

Enterprises: Mediating Role of Green Digital Innovation and Moderating Effects of 

Human-AI Collaboration. ArXiv Preprint. https://doi.org/10.48550/arXiv.2505.11558  

Damayanti, C. R., & Prayoga, A. (2021). Investors’ Perspectives on the Financial and Non-

Financial Reports. 

Elia, S., Giuffrida, M., Mariani, M. M., & Bresciani, S. (2021). Resources and digital export: An 

RBV perspective on the role of digital technologies and capabilities in cross-border e-

commerce. Journal of Business Research, 132, 158–169. 

https://doi.org/10.1016/J.JBUSRES.2021.04.010  

Febriansyah, W., Ermawati, W. J., & Fariyanti, A. (2025). Digital Transformation and Bank 

Performance: The Moderating Role of Risk in Indonesian Commercial Banks. Riset 

Akuntansi Dan Keuangan Indonesia. http://journals.ums.ac.id/index.php/reaksi/index  

Fitri Handayani, R., Misran, A., Tresna Murti, G., Basry, H., Tangi, K., & Kalimantan, S. (2022). 

Optimizing Company Value Through Digitalization, Tax Planning, and Capital Structure: 

Analysis of Its Influence on the Banking Sector in Indonesia. Adpebi International Journal 

of Multidisciplinary Sciences, 4(2), 2025. https://doi.org/10.54099/aijms.v4i2.1408  

Frimayasa, A., Mutaqqin, H., Andika, C., Magalhaes, I., & Ratnawati, T. (2025). The Impact of 

Digital Transformation on Firm Value: A Study of Publicly Listed Companies on the 

Indonesia Stock Exchange-Agtovia Frimayasa et.al The Impact of Digital Transformation 

on Firm Value: A Study of Publicly Listed Companies on the Indonesia Stock Exchange. 

Jurnal Multidisiplin Sahombu, 5. https://doi.org/10.58471/jms.v5i04  

Gun, L., Imamoglu, S. Z., Turkcan, H., & Ince, H. (2024). Effect of Digital Transformation on Firm 

Performance in the Uncertain Environment: Transformational Leadership and Employee 

https://doi.org/10.1108/JIC-07-2022-0149
https://doi.org/10.1177/014920639101700108
http://ssrn.com/abstract=2742300https:/ssrn.com/abstract=2742300
https://doi.org/10.1016/J.TECHNOVATION.2021.102275
https://doi.org/10.1016/j.heliyon.2024.e29412
https://doi.org/10.1007/s44265-023-00018-x
https://doi.org/10.1111/ACFI.12873;WGROUP:STRING:PUBLICATION
https://doi.org/10.3368/JHR.50.2.317
https://doi.org/10.1177/0149206310388419
https://doi.org/10.48550/arXiv.2505.11558
https://doi.org/10.1016/J.JBUSRES.2021.04.010
http://journals.ums.ac.id/index.php/reaksi/index
https://doi.org/10.54099/aijms.v4i2.1408
https://doi.org/10.58471/jms.v5i04


 

Paradoks: Jurnal Ilmu Ekonomi 9(1) (2026) | 525 

Self-Efficacy as Antecedents of Digital Transformation. Sustainability (Switzerland), 16(3). 

https://doi.org/10.3390/su16031200  

Guo, L., & Xu, L. (2021). The effects of digital transformation on firm performance: evidence 

from China’s manufacturing sector. Sustainability (Switzerland), 13(22). 

https://doi.org/10.3390/su132212844  

Hapsari, I., Inayati, N. I., & Hartikasari, A. I. (2022). Pengaruh Intellectual Capital Terhadap 

Earnings Management Dengan Profitabilitas Sebagai Variabel Moderasi. JURNAL 

ILMIAH EDUNOMIKA, 6(1), 149–161. https://doi.org/10.29040/JIE.V6I1.3960  

Healy, P. M., & Palepu, K. G. (2001). Information asymmetry, corporate disclosure, and the 

capital markets: A review of the empirical disclosure literature. Journal of Accounting 

and Economics, 31(1–3), 405–440. https://doi.org/10.1016/S0165-4101(01)00018-0  

Hu, H., Wei, T., & Wang, A. (2025). Does digital transformation enhance bank soundness? 

Evidence from Chinese commercial banks. Journal of Financial Stability, 76. 

https://doi.org/10.1016/j.jfs.2025.101374  

Intara, P., & Suwansin, N. (2024). Intangible assets, firm value, and performance: does 

intangible-intensive matter? Cogent Economics and Finance, 12(1). 

https://doi.org/10.1080/23322039.2024.2375341;WGROUP:STRING:PUBLICATION  

Jaunanda, M., Sembel, R., Hulu, E., & Ugut, G. S. S. (2024). The Impact Of Intellectual Capital 

Strategy On Firm Value And Financial Distress. Corporate and Business Strategy Review, 

5(3), 148–158. https://doi.org/10.22495/cbsrv5i3art14  

Kamath, G. B. (2007). The intellectual capital performance of the Indian banking sector. 

Journal of Intellectual Capital, 8(1), 96–123. 

https://doi.org/10.1108/14691930710715088/FULL/XML  

Kraaijenbrink, J., Spender, J. C., & Groen, A. J. (2010). The Resource-based view: A review 

and assessment of its critiques. Journal of Management, 36(1), 349–372. 

https://doi.org/10.1177/0149206309350775;SUBPAGE:STRING:ABSTRACT;ISSUE:ISSUE:DOI  

Kumala, L. K., Hariyanti, W., & Siddiq, F. R. (2023). The influence of intellectual capital on 

banking financial performance. Journal of Business and Information System (e-ISSN: 

2685-2543), 5(1), 43–52. https://doi.org/10.36067/jbis.v5i1.163  

Li, C., Peng, Y., Liu, R., Wang, Z., Bai, Z., & Li, Y. (2024). How Human Capital Upgrades and 

Digital Transformation Can Contribute to Enterprise Value Growth? 

https://doi.org/10.2139/SSRN.4826256  

Ma, H., Jia, X., & Wang, X. (2022). Digital Transformation, Ambidextrous Innovation and 

Enterprise Value: Empirical Analysis Based on Listed Chinese Manufacturing Companies. 

Sustainability 2022, Vol. 14, Page 9482, 14(15), 9482. https://doi.org/10.3390/SU14159482  

Miswanto, M., & Oematan, D. S. (2020). Efficiency Of Using Asset And Financial Performance: 

The Case Of Indonesia Manufakcturing Companies. Mix: Jurnal Ilmiah Manajemen, 

10(2), 180. https://doi.org/10.22441/mix.2020.v10i2.003  

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  

Mustaqim, H., Zuraida, & Yusmita, F. (2025). The influence of profitability, company dynamics 

and digital transformation on company value. Journal of Contemporary Accounting, 

63–73. https://doi.org/10.20885/jca.vol7.iss1.art6  

Nadeem, A., Abedin, B., Cerpa, N., Chew, E., Nadeem, A., Abedin, B., Cerpa, N., & Chew, 

E. (2018). Editorial: Digital Transformation &amp; Digital Business Strategy in Electronic 

Commerce - The Role of Organizational Capabilities. Journal of Theoretical and 

Applied Electronic Commerce Research, 13(2), i–viii. https://doi.org/10.4067/S0718-

18762018000200101  

https://doi.org/10.3390/su16031200
https://doi.org/10.3390/su132212844
https://doi.org/10.29040/JIE.V6I1.3960
https://doi.org/10.1016/S0165-4101(01)00018-0
https://doi.org/10.1016/j.jfs.2025.101374
https://doi.org/10.1080/23322039.2024.2375341;WGROUP:STRING:PUBLICATION
https://doi.org/10.22495/cbsrv5i3art14
https://doi.org/10.1108/14691930710715088/FULL/XML
https://doi.org/10.1177/0149206309350775;SUBPAGE:STRING:ABSTRACT;ISSUE:ISSUE:DOI
https://doi.org/10.36067/jbis.v5i1.163
https://doi.org/10.2139/SSRN.4826256
https://doi.org/10.3390/SU14159482
https://doi.org/10.22441/mix.2020.v10i2.003
https://doi.org/10.1016/J.JCLIMF.2025.100075
https://doi.org/10.20885/jca.vol7.iss1.art6
https://doi.org/10.4067/S0718-18762018000200101
https://doi.org/10.4067/S0718-18762018000200101


 

Paradoks: Jurnal Ilmu Ekonomi 9(1) (2026) | 526 

Nguyen, P. D. (2024). The impact of intellectual capital on firm performance: A study of 

Vietnamese firms listed on Vietnam Stock Exchange. Journal of Competitiveness, 16(1), 

26–45. https://doi.org/10.7441/joc.2024.01.02  

Nurseha, B. P., Afif, M. N., & Anwar, S. (2024). The Effect of Human Capital Efficiency, 

Structural Capital Efficiency, Relational Capital Efficiency, Capital Employed Efficiency 

& Rate of Growth of Intellectual Capital on Financial Performance. In The Accounting 

Journal of BINANIAGA (Vol. 9, Issue 1). https://rm.id  

Odat, M., & Bsoul, R. (2022). The Role Of Intellectual Capital In Firms’ Performance And 

Market Value: Evidence From Jordan. International Journal of Management and 

Sustainability, 11(4), 258–272. https://doi.org/10.18488/11.v11i4.3232  

Ortega-Lapiedra, R., Marco-Fondevila, M., Scarpellini, S., Llena-Macarulla, F., Ortega-

Lapiedra, R., Marco-Fondevila, M., Scarpellini, S., & Llena-Macarulla, F. (2019). 

Measurement of the Human Capital Applied to the Business Eco-Innovation. 

Sustainability 2019, Vol. 11, 11(12), 3263. https://doi.org/10.3390/SU11123263  

Parimarma, L. A. I., & Kufepaksi, M. (2023). The Effect of Intellectual Capital on Company 

Value of Banking Companies in Indonesia. Journal Economy and Currency Study 

(JECS), 5(1), 16–29. https://doi.org/10.51178/jecs.v5i1.1309  

Pramono, H., Fakhruddin, I., & Hapsari, I. (2022). Pengaruh Corporate Social 

Responsibility  dan Kinerja Keuangan Terhadap Nilai Perusahaan. Ratio : Reviu 

Akuntansi Kontemporer Indonesia, 3(2), 78–83. 

https://doi.org/10.30595/RATIO.V3I2.13751  

Pratama, B. C., Wibowo, H., & Innayah, M. N. (2019). Intellectual Capital and Firm 

Performance in ASEAN: The Role of Research and Development. Journal of Accounting 

and Investment, 20(3). https://doi.org/10.18196/jai.2003126  

Pulic, A. (2004). Intellectual capital – does it create or destroy value? Measuring Business 

Excellence, 8(1), 62–68. https://doi.org/10.1108/13683040410524757  

Putri Kurniasih, R., & Akhmadi. (2024). Profitability mediates the Influence of Operational 

Efficiency on Company Financial Performance. International Journal of Social Science 

and Human Research. https://doi.org/10.47191/ijsshr/v7-i07-13  

PwC. (2025). Global Investor Survey 2025. PwC. https://www.pwc.com/gx/en/issues/c-suite-

insights/global-investor-survey.html  

Rafi, M., Yuswadi, A.-N., & Soekarno, S. (2024). Digital Transformation and Corporate 

Valuation: Unveiling the Influence of Digital Maturity in Stocks Return in Indonesian 

FMCG Industry. International Journal of Current Science Research and Review. 

https://doi.org/10.47191/ijcsrr/V7-i6-106  

Ren, C., & Lin, X. (2024). Digital transformation, competitive strategy choices and firm value: 

evidence from China. Industrial Management & Data Systems, 124(4), 1656–1676. 

https://doi.org/10.1108/IMDS-03-2023-0172  

Rennath, M. S., & Wijaya, H. (2024). Pengaruh Intangible Assets Terhadap Firm Value Di 

Indonesia. Jurnal Paradigma Akuntansi, 6(1), 279–289. 

https://doi.org/10.24912/JPA.V6I1.29923  

Saleh, M. (2018). Impacts of Tangible and Intangible Asset Investment on Value of 

Manufacturing Companies Listed on the Indonesia Stock Exchange. Archives of 

Business Research, 6(10), 402–414. https://doi.org/10.14738/ABR.610.5374  

Santosa, Y. E., & Salma, D. K. (2023). The Effect of Corporate Digitalization on the Value of 

Firm. Journal of Business & Banking, 12(2), 277. https://doi.org/10.14414/jbb.v12i2.3434  

Scafarto, V., Dalwai, T., Ricci, F., & della Corte, G. (2023). Digitalization and Firm Financial 

Performance in Healthcare: The Mediating Role of Intellectual Capital Efficiency. 

Sustainability 2023, Vol. 15, Page 4031, 15(5), 4031. https://doi.org/10.3390/SU15054031  

https://doi.org/10.7441/joc.2024.01.02
https://rm.id/
https://doi.org/10.18488/11.v11i4.3232
https://doi.org/10.3390/SU11123263
https://doi.org/10.51178/jecs.v5i1.1309
https://doi.org/10.30595/RATIO.V3I2.13751
https://doi.org/10.18196/jai.2003126
https://doi.org/10.1108/13683040410524757
https://doi.org/10.47191/ijsshr/v7-i07-13
https://www.pwc.com/gx/en/issues/c-suite-insights/global-investor-survey.html
https://www.pwc.com/gx/en/issues/c-suite-insights/global-investor-survey.html
https://doi.org/10.47191/ijcsrr/V7-i6-106
https://doi.org/10.1108/IMDS-03-2023-0172
https://doi.org/10.24912/JPA.V6I1.29923
https://doi.org/10.14738/ABR.610.5374
https://doi.org/10.14414/jbb.v12i2.3434
https://doi.org/10.3390/SU15054031


 

Paradoks: Jurnal Ilmu Ekonomi 9(1) (2026) | 527 

Sisodia, G., Jadiyappa, N., & Joseph, A. (2021). The relationship between human capital and 

firm value: Evidence from Indian firms. Cogent Economics and Finance, 9(1). 

https://doi.org/10.1080/23322039.2021.1954317  

Spence, M. (1973). Job Market Signaling. In Source: The Quarterly Journal of Economics (Vol. 

87, Issue 3). 

Sudiyatno B, & Puspitasari E. (2010). Tobin’s Q Dan Altman Z-Score Sebagai Indikator 

Pengukuran Kinerja Perusahaan | Jurnal Ilmiah Kajian Akuntansi. Jurnal Ilmiah Kajian 

Akuntansi. https://www.unisbank.ac.id/ojs/index.php/fe4/article/view/223  

Sutanto, A., Febriansyah, W., & Ermawati, W. J. (2024). Digital Transformation And State-

Owned Bank’s Performance: The Moderating Effect Of Risk Preference. Jurnal REP (Riset 

Ekonomi Pembangunan), 9(1), 101–116. https://doi.org/10.31002/rep.v9i1.1556  

Suzan, L., & Ardiansyah, D. (2023). Good Corporate Governance, Intellectual Capital, And 

Operational Efficiency: Affect Company Value. Jurnal Akademi Akuntansi, 6(2), 294–

311. https://doi.org/10.22219/jaa.v6i2.27101  

Tabrizi Benham, Lam Ed, Kirk Gigard, & Vernon Irvin. (2019, March 13). Digital Transformation 

Is Not About Technology. Harvard Business Review. https://hbr.org/2019/03/digital-

transformation-is-not-about-technology  

Tallon, P. P., Queiroz, M., Coltman, T., & Sharma, R. (2019). Information technology and the 

search for organizational agility: A systematic review with future research possibilities. 

The Journal of Strategic Information Systems, 28(2), 218–237. 

https://doi.org/10.1016/J.JSIS.2018.12.002  

Teece, D. J. (2018). Business models and dynamic capabilities. Long Range Planning, 51(1), 

40–49. https://doi.org/10.1016/J.LRP.2017.06.007  

Trinita, O., & Dewi, S. P. (2019). Faktor-Faktor Yang Mempengaruhi Kinerja Perusahaan 

Manufaktur Yang Terdaftar di BEI. Jurnal Paradigma Akuntansi, 1(3), 748–756. 

https://doi.org/10.24912/JPA.V1I3.5578  

Verhoef, P. C., Broekhuizen, T., Bart, Y., Bhattacharya, A., Qi Dong, J., Fabian, N., & Haenlein, 

M. (2021). Digital transformation: A multidisciplinary reflection and research agenda. 

Journal of Business Research, 122, 889–901. 

https://doi.org/10.1016/J.JBUSRES.2019.09.022  

Veselinović, N., Krstić, B., & Rađenović, T. (2022). The Impact Of Human Capital Value On 

Human Capital Efficiency And Business Performance. Facta Universitatis, Series: 

Economics and Organization, 013. https://doi.org/10.22190/fueo211118002v  

Vial, G. (2019). Understanding digital transformation: A review and a research agenda. The 

Journal of Strategic Information Systems, 28(2), 118–144. 

https://doi.org/10.1016/J.JSIS.2019.01.003  

Wang, Z., Lin, S., Chen, Y., Lyulyov, O., & Pimonenko, T. (2023). Digitalization Effect on Business 

Performance: Role of Business Model Innovation. Sustainability (Switzerland), 15(11). 

https://doi.org/10.3390/su15119020  

Welly, Y., Ikhsan, A., & Situmeang, C. (2021). The Effect of Capital Employed, Human Capital 

And Structural Capital on Financial Performance on The Consumer Goods Sector Period 

2015-2019. In / International Journal of Trends in Accounting Research (Vol. 2, Issue 1). 

https://journal.adaindonesia.or.id/index.php/ijtar/index  

Wernerfelt, B. (1984). A resource‐based view of the firm. Strategic Management Journal, 

5(2), 171–180. https://doi.org/10.1002/SMJ.4250050207;CTYPE:STRING:JOURNA L 

William, F., Gaetano, M., & Giuseppe, N. (2019). The impact of intellectual capital on firms 

financial performance and market value: Empirical evidence from Italian listed firms. 

African Journal of Business Management, 13(5), 147–159. 

https://doi.org/10.5897/ajbm2018.8725  

https://doi.org/10.1080/23322039.2021.1954317
https://www.unisbank.ac.id/ojs/index.php/fe4/article/view/223
https://doi.org/10.31002/rep.v9i1.1556
https://doi.org/10.22219/jaa.v6i2.27101
https://hbr.org/2019/03/digital-transformation-is-not-about-technology
https://hbr.org/2019/03/digital-transformation-is-not-about-technology
https://doi.org/10.1016/J.JSIS.2018.12.002
https://doi.org/10.1016/J.LRP.2017.06.007
https://doi.org/10.24912/JPA.V1I3.5578
https://doi.org/10.1016/J.JBUSRES.2019.09.022
https://doi.org/10.22190/fueo211118002v
https://doi.org/10.1016/J.JSIS.2019.01.003
https://doi.org/10.3390/su15119020
https://journal.adaindonesia.or.id/index.php/ijtar/index
https://doi.org/10.1002/SMJ.4250050207;CTYPE:STRING:JOURNA
https://doi.org/10.5897/ajbm2018.8725


 

Paradoks: Jurnal Ilmu Ekonomi 9(1) (2026) | 528 

Wooldridge, J. M. (2002). Econometric Analysis of Cross Section and Panel Data. 

https://r.search.yahoo.com/_ylt=Awr1TlHTQjFp.wEASMfLQwx.;_ylu=Y29sbwNzZzMEcG9z

AzEEdnRpZAMEc2VjA3Ny/RV=2/RE=1766045651/RO=10/RU=https%3a%2f%2fipcid.org%

2fevaluation%2fapoio%2fWooldridge%2520-%2520Cross-

section%2520and%2520Panel%2520Data.pdf/RK=2/RS=71mGdfYvaJUYqjLkVlNDb5Xc.5

A-  

Wu, X.-Q., & Wang, Y. (2024). Digital Transformation, Internal Control And Enterprise Value: 

The Moderating Role Of Human Capital. The EUrASEANs: Journal on Global Socio-

Economic Dynamics, 3(3(46)), 91–102. https://doi.org/10.35678/2539-

5645.3(46).2024.91-102  

Xie, X., & Wang, S. (2023). Digital transformation of commercial banks in China: 

Measurement, progress and impact. China Economic Quarterly International, 3(1), 35–

45. https://doi.org/10.1016/j.ceqi.2023.03.002  

Yin, J., & Xu, J. (2025). Intellectual capital, digital transformation and firms’ financial 

performance: Evidence from ecological protection and environmental governance 

industry in China. PLOS ONE, 20(1), e0316724. 

https://doi.org/10.1371/JOURNAL.PONE.0316724  

Yousaf, M. (2024). Human Capital Efficiency and Firm Performance of Quality-Certified Firms 

from EFQM Excellence Model: A Dynamic Panel Data Study. Organizacija, 57(2), 151–

164. https://doi.org/10.2478/orga-2024-0011  

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. https://doi.org/10.1016/j.frl.2024.105032 

Zhang, Y., Zhang, J., Lu, Y., & Ji, F. (2025). Digitalization and Firm Value: The Evidence from 

China’s Manufacturing Enterprises. Sustainability (Switzerland), 17(6). 

https://doi.org/10.3390/su17062623  

https://r.search.yahoo.com/_ylt=Awr1TlHTQjFp.wEASMfLQwx.;_ylu=Y29sbwNzZzMEcG9zAzEEdnRpZAMEc2VjA3Ny/RV=2/RE=1766045651/RO=10/RU=https%3a%2f%2fipcid.org%2fevaluation%2fapoio%2fWooldridge%2520-%2520Cross-section%2520and%2520Panel%2520Data.pdf/RK=2/RS=71mGdfYvaJUYqjLkVlNDb5Xc.5A-
https://r.search.yahoo.com/_ylt=Awr1TlHTQjFp.wEASMfLQwx.;_ylu=Y29sbwNzZzMEcG9zAzEEdnRpZAMEc2VjA3Ny/RV=2/RE=1766045651/RO=10/RU=https%3a%2f%2fipcid.org%2fevaluation%2fapoio%2fWooldridge%2520-%2520Cross-section%2520and%2520Panel%2520Data.pdf/RK=2/RS=71mGdfYvaJUYqjLkVlNDb5Xc.5A-
https://r.search.yahoo.com/_ylt=Awr1TlHTQjFp.wEASMfLQwx.;_ylu=Y29sbwNzZzMEcG9zAzEEdnRpZAMEc2VjA3Ny/RV=2/RE=1766045651/RO=10/RU=https%3a%2f%2fipcid.org%2fevaluation%2fapoio%2fWooldridge%2520-%2520Cross-section%2520and%2520Panel%2520Data.pdf/RK=2/RS=71mGdfYvaJUYqjLkVlNDb5Xc.5A-
https://r.search.yahoo.com/_ylt=Awr1TlHTQjFp.wEASMfLQwx.;_ylu=Y29sbwNzZzMEcG9zAzEEdnRpZAMEc2VjA3Ny/RV=2/RE=1766045651/RO=10/RU=https%3a%2f%2fipcid.org%2fevaluation%2fapoio%2fWooldridge%2520-%2520Cross-section%2520and%2520Panel%2520Data.pdf/RK=2/RS=71mGdfYvaJUYqjLkVlNDb5Xc.5A-
https://r.search.yahoo.com/_ylt=Awr1TlHTQjFp.wEASMfLQwx.;_ylu=Y29sbwNzZzMEcG9zAzEEdnRpZAMEc2VjA3Ny/RV=2/RE=1766045651/RO=10/RU=https%3a%2f%2fipcid.org%2fevaluation%2fapoio%2fWooldridge%2520-%2520Cross-section%2520and%2520Panel%2520Data.pdf/RK=2/RS=71mGdfYvaJUYqjLkVlNDb5Xc.5A-
https://doi.org/10.35678/2539-5645.3(46).2024.91-102
https://doi.org/10.35678/2539-5645.3(46).2024.91-102
https://doi.org/10.1016/j.ceqi.2023.03.002
https://doi.org/10.1371/JOURNAL.PONE.0316724
https://doi.org/10.2478/orga-2024-0011
https://doi.org/10.1016/j.frl.2024.105032
https://doi.org/10.3390/su17062623

