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Indep 0.0943" 0.1019 """ 0. 0506 0.1012""" 0.1061"""
(2.2126) (2. 6475) (0. 0969) (2.7681) (2.7612)
ListAge —0.0279" —0.0106 0.2188 —0. 0139 —0. 0137
(—1.9639) (—0.7833) (1. 6019) (—1.0774) (—1.0151)
Inst 0.0541""" 0.0528 """ 0. 3566 " 0.0476 """ 0.0553*""
(4.0073) (4. 0846) (2. 4153) (3. 8092) (4.2417)
Occupy —0. 0468 —0. 0196 —2.9365" 0. 0239 —0. 0266
(—0.3867) (—0.1729) (—1.8337) (0. 2234) (—0. 2400)
B RO 0.6315""" 0.5915"*" 5.5827""" 0.5088 " 0. 4985
(11. 4750) (11. 6605) (10. 2852) (10. 5297) (6. 9795)
AL YES YES YES YES YES
N 3128 3128 3128 3128 3128
R? 0. 0407 0. 0979 0. 0435 0. 1357 0. 1052

1 ¢ statistics in parentheses; * p<<0. 1, " p<<0. 05,
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R — R PR = TR Py PR
EWS EWS IC EWS EWS
BMI 0.0081 """ 0.2791""" 0.0076 """ 0. 0060 """
(8. 9856) (6.2163) (8.5615) (6.1180)
ic 0.0018"""
(6.9313)
SVI 0.0023 """
(3.8135)
BMI * SVI 0.0023"""
(3.2805)
Board 0. 0056 " 0.0052 """ 0.3368" 0.0046 """ 0. 0050 ***
(2. 4196) (3.1559) (1.9078) (2. 9453) (3.1106)
Indep 0. 0038 0. 0055 —0. 2052 0. 0058 0. 0065
(0. 5833) (1.1846) (—0. 3355) (1. 3590) (1. 4393)
ListAge —0. 0009 0. 0033 0. 2793 0. 0028 0. 0031
(—0. 3469) (1.5728) (1.5005) (1. 3960) (1.4854)
Inst 0.0061 """ 0. 0066 """ 0. 4877 0.0057 *** 0.0073"""
(2.8613) (3.8682) (2.7585) (3. 4434) (4.2881)
Occupy —0. 0000 0. 0069 —3.2440"" 0. 0127 0. 0045
(—0.0010) (0. 4126) (—1.9745) (0. 7965) (0. 2806)
HHO 0.0714 0.0615 " 5.2606 """ 0. 0521 0.0319 """
(8.2354) (9. 4050) (7. 8556) (7.8922) (2.9742)
A /I ] YES YES YES YES YES
N 2737 2737 2737 2737 2737
R? 0.0185 0. 2843 0. 0482 0. 3187 0. 3082

7E :t statistics in parentheses; * p<<0.1, " p<C0. 05, """ p<C0. 01,

O Stk oA

TR R AR A 25 ST B RO TR SR Y5 3 T T T A 3 A AU R A 8 s A BT L e 5l T
S AU PR R T B A Al 55 = A Al X A 2 S AR SR i) 17 A R AP A — i 22 57
R I 3 All 23 A Al AR AT lb BEA T 52 Bk o0 A IR S2R 3R 9 Bk [lA 2550 L Ak
A7 il 2 o ol AR A X T - S SR BTV R KA 0. 007 1 [ AT Al 2 7o b A SR X T Hp 2 5
BT R HCA 0. 00944, P2 1] 1 28 K0 SRR b ARATR AR A AE — € 22 57 . R 2 [ A Al i S AR
A7 A lb AR AR AT R A SRR R AR Al Y AT 2R B0R0, LIS BT 8 R B . 278 190 % B 55
(RS, 2D B e B AR A R 0 E A ol S AR A A LR R B S AR A S
F AR AT Ay SR A A e AT A P A —E 22 5. X UL AT AR A Al [
A Al AT HESR AR AE 2 BTAT: L REAE BRI 7 5258 Hh SR B Y A9 D7 BT R
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Lo ke i, S T 0D BB BT 5 AT Rk SO MR A PE T, 275 5 AR R IF
VTR [ AR (1) v i AR A e i M B A S 4 AR B S — 1 (L. BMI . L. Board %), BiE4T
[BHH AT 25 2 10 P3O FR . EZER B8, L. BMI BRIERE08 0. 0044, HAE 1%KL
2 2 R R T SCAS AR 3

2. B A, Bt AR T BB S SR AE MR, i T A U LR (Cash flow) TEGTRUT &
FE L ST LA IR 4 R T P AR ARG SR 278 16 sl A Y B 4 It e v A o R 9 7 1Y B BB A Al
BT R, BIASE RN 10 h3() FR, BIHZER S5, BMI $EH 2808 0.007, HAE 1% 17K
bR E AR BB S SO RRZESR B R0E T RIS .

®9 REMSITER 10 WEERR

JEEA EA ik [@D) 2
EWS EWS EWS EWS
BMI 0. 0070 0. 0094 *** L.BMI 0.0044™""
(7.5490)
(7.7949) (5.3729) BMI 0. 0070 ***
Board 0. 0054 ** 0.0019 (8. 1050)
oar e : Cash flow 0.0124 """
(2.4124) (1.0571) (3.1653)
L. Board 0. 0020
(0. 3974) (1. 7301) Board 0.0045"""
(2.8948)
ListAge 0. 0042 0. 0003 L. Indep 0.0016
(1. 8382) (0.0939) (0. 2949
: . Indep 0. 0038
Inst 0.0078 " 0. 0040 (0.9997)
L. ListAge 0. 0025
(3.8061) (1. 8060) (1. 3239)
Occupy 0. 0041 0.0128 ListAge 0. 0026
(1. 6862)
(0. 1838) 0.7734) L. Inst 0.0061 """
— (2.9403)
HRO 0.0612 0. 0760 e 0.0069 """
(8. 3666) (9.0422) (4.514D
L.Occupy —0.0129
AN/} 8] YES YES (—0.8570)
N 1973 1155 Occupy 0.0117
(0. 7330)
R? 0. 2442 0. 3834 gl 0.0724 """ 0. 0645
L (10.1249) (11. 8303)
AL 22 5 0,084 * AA /B 1] YES YES
K P {8 N 2737 3128
R? 0. 0932 0. 2813

T S ST Y R B ] 22 A S Y PR B R Al
AR GlEE 500 YO T3 551 statistics in parentheses; * p<<

0.1, " p=<<0.05, """ p<<0.01,

o p<0. 01,

7 ¢ statistics in parentheses; * p<<0. 1, ™" p=<<0. 05,
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Business Model Innovation Driving Sustainable Performance in

Manufacturing Firms: Empirical Evidence from Listed Companies

Yun Lexin Jiang Xiaojun Zhang Hongjin
(School of Business, Qingdao University of Technology, Qingdao 266555, China)

Abstract: How business model innovation (BMI) drives manufacturing enterprises to achieve the
coordinated development of economic, environmental, and social value has become a focal point for
both academia and industry. Grounded in the triple bottom line theory and dynamic capability theory,
this study constructs a chained mediation framework of "business model innovation-internal control
quality-sustainable performance" to systematically explore the underlying mechanisms through which
BMI influences sustainable performance. The findings reveal that: (1) BMI significantly enhances
corporate sustainable performance, with this effect being more pronounced in state-owned enterpri-
ses; (2) Internal control quality plays a partial mediating role between BMI and sustainable perform-
ance through the mechanisms of risk control and value transformation; (3) Investor attention posi-
tively moderates the effect of BMI on sustainable performance through three pathways: risk control,
value transformation, and information enhancement. This research breaks through the traditional
"financial performance dominant" paradigm, unveils the multi-dimensional transmission mechanisms
by which BMI drives sustainable performance, and provides both a theoretical foundation and practical
pathways for manufacturing firms to establish a sustainable development model integrating economic,
environmental, and social dimensions.

Key words: business model innovation (BMI) ; sustainable performance; internal control quality;

investor attention; entropy weight method; principal component analysis
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