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Tab.2 Descriptive statistics

AT HAREE BE PO ez

wME IRKME

ROA 25587 0.0381 0.0369 0.0645 -0.3300 0.2510
Value 25587 22,980 22.8000 1.1530 20.4900 26.790 0
ESG 25587 4.1460 4.0000 1.0690 1.0000 7.0000

Age 25 587
Lev 25 587

2,950 2.9960 0.3120
0.4410 0.4360 0.190

1.7920 3.6110
0.462 0.9180

3.2 HEXMESH

AR Pearson #H5¢ 2 E06 2304l 19 A [\
PG AT A5 2 2% A8 B A AR OC R B, b 45 SR
T3 PR, B3 ATHL AR R AE I ROA I Value
5O RS I ESC Z M7 7 BA b i IE AR DG M | iX
FESCAVRRE Lo H, B9 — 25 B0 RS A1t T IR 51
Jhitt, Age Lev SOE Fl ROA HIHHSE R EI N 1, i
W= 5% (Lev) 5 ROA FUAHSC R %K 0. 362,

CF 25587 0.0468 0.0457 0.0670 -0.1960 0.2590
Crowth 25587  0.1640 0.1020 0.4000 —-0.6530 3.7050 VB Al 5% 777 071 57 238 8 1R, ALl 8T I %) 455 55 XU 7
Topl 25587 0.3390 0.3150 0.1490 0.0780 0.7550 =7, FEEAE T S b B & A AT e, LAt 7 42 i AR
Board 25587 2.1200 2.1970 0.1970 1.6090 2.7080 5 ROA il Value =2 ] 52 30 Y 525119 1F ARG
SOE 25587  0.3430 0.0000 0.4750 0.0000 1.0000

®3I BLEHEXERY

Tab.3 Correlation coefficients of variables

Ak ROA Value ESG Age CF Growth Topl Board  SOE
ROA 1
Value 0.000°** 1
ESG 0.220°*  0.204%** 1
Age ~0.101° 01647 —0.026% 7 1
Lev S0.362° ¢ 041777 —0.070°77  0.190° 1
CF 0.400°**  0.134°°%  0.08°**  0.00700 -0.157"** 1
Growth 0.259°*%  0.079°**  0.00200 -0.000***  0.03***  0.08*** 1
Topl 0.138°**  0.172°7%  0.110°* —0.075***  0.0%4"°*  0.106°** —0.008 00 1
Board 0.00300  0.238°*  0.028°°*  0.067°°*  0.134°*°  0.048°** -0.017°**  0.03"** 1
SOE S0.0947 7 0.318%F7  0.0737FF  0.198%*F  0.267°°F  0.0400  —0.075***  0.250°**  0.257"*" 1

W FR p<0.1; " " FR p<0.05; " * * FR p <0.01, A RECFIHS M fafdbriiie, R,

Xob b SCHR B R AT 7 22 I K [N 1 (VIF) A6
K,k 4 Fron, R 4wl VIF BUEX T A 25
AR I AR 10, 0 22 F AL LR 1 U A
FEAE S BEAN TR T B0 PR 72 R 47 ol 78 22 1) ) A
KEAegeit BB W v, i — PR S X S
WA AT B

x4 ZEHEUSN

Tab.4  Multi-collinearity analysis

gt VIF 1/VIF
Lev 1.370 0.731
SOE 1.300 0.770
Topl 1.130 0.888
Board 1.110 0.901
Age 1.100 0.913
CF 1.090 0.917
ESG 1.090 0.921
Growth 1.020 0.978
Mean VIF 1.190

3.3 EA&EMmA

AL ESG 5 Al g 2E47 [n1 )3 5347, 1
5P, 1EHE B F B E ROV AR Y 2% B 3 R
FEAE—SE PRURRRR A A A 1 52 MR A | B2 LR S 1Y B
(] 2 XA 7 A — s 2], DALt 3z T XL [ [T 5 A%
PASERL . 325 5 (1) FF](2) A4S 117 Ml 1 E 2%
JO7 AN L [ 52 3508, 511 (3) A5 (4) WIAE st Ak 1
AT AL 5 Age . Lev, CF ., Growth | Topl . Board #I
SOE , AMHE X AE A S 5 2 J5 A% 00 78 1 1Y I 5 Pk
R0 AR AL, DA BT 1] )9 1 28 e A R el
T ESG 5 AP EINH ROA 1 1113 = EOR15 £l
KA Value BRI REY 1% K L 2 R4k
53 512450.009 610.222 0, YW ESG 5L #A B T4
Ml FEAREREE A 23 UK, 4 15 32 78 RU0OR, 1 3 5
ROA i S 2 (0, A4 77 A A 0 VA A 1, £
A BEBE EARIZ & AR, ST UL 4, TS 4 85
WA, S m A BB, HeAh , ESG SEEAT B
TAML BRI BRAE Y, S 15 B R A B | eIt
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Tab.5 Benchmark regression results

(1) (2) (3) 4)

LISt
ROA Value ROA Value
FSG 0.0144%** 0.2196"** 0.0096*** 0.220**"
(38.8049)  (36.1414)  (30.8310)  (40.7903)
Age -0.000 7 0.1007%**
(-0.5936)  (5.3238)
Lev —0.1035*** 2.1298***
(-55.1466)  (65.1149)
CF 0.3230"** 2.4050°**
(64.1701)  (27.420 8)
Growth 0.0393*** 0.2067°**
(48.3714)  (14.604 0)
Topl 0.0464%** 0.4739***
(19.7472)  (11.5795)
Board 0.0113*** 0.7476*"*
(6.5341)  (24.9110)
SOF. ~0.0050"** 0.2804***
(-6.1901)  (19.849 3)
_cons —0.0354% " 21.4270""" —0.0248""* 18.1238*""
(-5.8592) (215.2989) (-3.5482) (148.7289)
year YES YES YES YES
indu YES YES YES YES
R 0.1035 0.240 1 0.386 7 0.4175
N 25 587 25 587 25 587 25 587

3.4 TREMRm

V) B Hfi A i, A PPAG S5 SR AR fa v R A
B ESG PR RAE 72X, B SRR UEXT ESG R
G B R 20 3 AR E A2 5. 6 A 2 e
PLERRAE N 335 B S LA ERAE R 2% C R LA
A 1, SR 6 1 (1) B (2) s, il
53R 5 B, R4 R 5 B R4
— 3, XRS5 5 R AR Y

2) Wi JE— WKL, % T ESG S LA fE A Y
A VERE FEAE AT fE LA K ESG 4 78 A% 13 31 4>
b fH 5 R A P RE AR A SER  SCFE N i R A
AT T — B JE AR, 25 R R 6 51 (3) Mg (4) Fr

R, EIF SRS W, KB R S Bz
ARG 25 S — 0, X R A 58 I A2 BN AR &R
AT

3) EHIEHMAL R IEAR 45 SR A R i, AR S
KR8 Ak 2015—2022 4F ESG PRSI T FR A
B ARIEER IS, N A + B C - B PE R P
W, HH A+ BOPESR N 9, C - PE S 1, HiEE R
6 51(5) M (6) Frn, ESG3 1yl R E KSR i
FRIE 3K R B [ 25 R R il

4) A PR ) R, TSRS SR o AR AR I 22 b R £ B
BT Pl AR i ARSI TR ATh A AT R R 35t O A2 e
PR Il PR DG 2R 5| & 1 9 A P R) R 37T R 5 S0A
TR 2E, 2k ESG PP 5 Hr ek ESG #
L [BIAEAE S A DG, A A T HLAR i (A DG 1
Bk, [ ATl ESC KBS H 5 — % 4
A PRI T LA R AR BRI S
ZEAWR BT E ESG 4FEE S EENE A ESG 1
K T HAR

A SRR T B B/ 3l 1 (2SL1S)
gESRANGE 7 s, 7 A, TEAR B
EA —EBRENIER N, 51(1) 5 —Br B ik
THES S o T B AR & 55 P A i R AR 4 19 [l 9 A
1% KV 2550 (2) s B By Al T 4528, ESG
R BAR B WIE, X RAEZ R T LR NE
PERZ G, ESC RIS b i (A 2 18] 1 56 R AR RF
AAE,

JUE REMER R BGIE T ESG 26 F0 R Al 18 5
POE B2 A AHERR 2 T ESG SR 4l
PEA B glim T ESG REE 22 m9 4l , PRI SC 3
ESG W4 = TR IEEIE ESG PR AT\ 34 (B #f & N
S A, 2 okt B A, o SR P A6 A5 45 D
(PSM) 773, B AR 7S 1 3 485 1 80 T 7™ A= 1 5 i
AL A 58 Aot R | B4 U sl B Aot LL R LR
PR R RAE T B HE S S TR A B
S ESG RILAY PS5, i AR 101 DLfic i sk
IR IG AN HR A, B 76T BR S B 41 5 0 R 2
ZII R GME2E 5 P e R 56 % BH DT BC AT ¢
R399 p (E/ T 0.05, BT PSM RS2 5621 A X B 4
FEAERR 25 5 DCRC S PR S bm o O 2245 20 R0
R, 91 H ¢ %501 p (KT 0.05, i PSM JE g 5%
TFASUF TR T SL R L RN IR 1 R Ge 22 57,
227 H1(3) " H1, K FH PSM VLD J5 A AEAS Bk R4 T
K] [ 5 RNE 1A, BSG 54 Ml S5 30 40 (8RN 3
B 1 R BURIH I 2
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Tab.6 Robustness test
B i Ja — A AT R
A (1) (2) (3) (4) (5) (6)
ROA Value ROA Value ROA Value
ESG2 0.0194"** 0.3463" " "
(25.582 3) (25.805 8)
L. ESG 0.007 8 ** 0.216 1"
(22.4972) (35.703 0)
ESG3 0.0022" " 0.1819**"
(2.827 8) (14.697 7)
Age -0.001 0 0.0935""" 0.0029"" 0.0695"** 0.000 0 -0.186 6" " "
(-0.8254) (4.452 4) (1.998 8) (2.770 8) (0.006 5) (-3.8789)
Lev -0.1042"** 2.0853*"" -0.1028"* " 1.9719*** -0.1300* "~ 1.9611"**
(-55.1379) (62.5151) (-46.5032) (51.1558) (-25.3428) (23.9585)
CF 0.3281""" 2.5652%*"" 0.3238** " 2.3479* " 0.3936" %" 2.291 1%
(64.928 0) (28.752'1) (54.3247) (22.5835) (29.8599) (10.889 7)
Growth 0.0394" " 0.2094"** 0.0405" " 0.2148"** 0.0547"** 0.3139**"
(48.241 4) (14.518 9) (42.7029) (12.991 8) (22.494 2) (8.083 6)
Topl 0.0483" " 0.5402"** 0.0455" " 0.6280" "~ 0.0363" " 0.050 0
(20.4595) (12.9679) (16.5555) (13.0989) (6.607 6) (0.570 3)
Board 0.0119*** 0.7699 """ 0.0136"" " 0.7611*** 0.000 1 0.2841**"
(6.8667) (25.1821) (6.86717) (22.0121) (0.0389) (4.6440)
SOE -0.0043""" 0.306 1" -0.0032""" 0.2219"** -0.002 1 0.154 8" "
(-5.2339) (21.294 1) (-3.4724) (13.860 3) (-1.1251) (5.0911)
_cons -0.0232" " 18.3200* "~ -0.0344""" 18.5519"** 0.0239 22.0120**"
(-3.2922) (147.068 9) (-4.2935) (132.93417) (1.3995) (80.795 1)
year YES YES YES YES YES YES
indu YES YES YES YES YES YES
R? 0.379 7 0.3953 0.3712 0.393 7 0.513 0 0.465 4
N 25 587 25 587 19 362 19 362 3901 3901
R7T NEMRE
Tab.7 Endogeneity test
First stage Second stage PSM
5 (1) (2) (3)
ESG ROA Value ROA Value
v 0.9476"**
(0.0427)
ESG 0.013*** 0.383" " " 0.0108** " 0.3433***
(5.884) (9.129) (23.306 4) (42.9526)
Constant -0.074 2 -0.033" " " 17.224*** (-3.8043) (15.848 2)
(0.209 0) (-3.029) (87.114) -0.016 7 18.023 2" "
Control YES YES YES YES YES
indu YES YES YES YES YES
year YES YES YES YES YES
N 25 587 25 587 25 587 12 147 12 147
R? 0.045 4 0.366 0.330 0.419 1 0.459 2




80 RHRERBSIR

%06 &

3.5 HAMMETE

1) Ao ) A 3N K 586, £SG 26 B A4l
W (B2 [R] A4 A 3500 6 RT3 BT 2 5, e 8 i,
(1) FIAL ESG RIS g 2907 7E 1% /KF L i
FOHFIHRECH -0.017, XEKE B G ESG
RIA BT A AT 2K, Bk ESG 2R3
LR Al AT DA s b 5 R 25 AH DG R B
X R, AT B i Ml 2 fige il 9% VR 455, I e AP il 9
A, HA(2) FF1(3) ATAT Rl 2985 4l 4K
PrE 0 101 H R TR 1% 7K b 3 3 3R W il ¢ 24
XL A U R0, ESG 5 ROA Al Value
(4 10 9 R A TE 1% 7K B OE 8 3%, id B il 9 24 5
REAZ M HI A KM B, ESC RILR APl
PR PRBE FlAt 25 9 Dk, B8 25 5 R AR 4% 02 B 115
PRI, DT 3 AP flt 9% A | 28 1 2 T 280 fig
BE S EYIME, FIE ESG i858 Al 78 3R 5 |
FESSFNE T A STRR, A B T A # S R AR TE
SORIFE 2 G RR I3 015 O 3R L RCE T
{8, e dE M K N e, 25 £, 78 ESG
Xof Al P L A 5 e g e R v Y 2 AR R A 1
FH TR1 Bt i — 25 0E S il 9% 29 3 5 i b A i 42 3

TG, HILEIE R H, .

2) FEARBIH AR AT, F 8 F(4) BT
ESG RIS b £ AR QNH Z (8] 1 A 52558, WF
FHR TR ESG KI5 E ARG 1Y RETE 1% K
¥ FIE R HRECN 0.295 X B E A ESG 1Y
R I RE A SO AR S B AR BB, th &8
F1(5) #1510 (6) AT K1, ik ESG FRBLAE AR A8
RIS i A 2 [T O A 78 5 AR A 3 5 Al K S A0 1
A R EAE 1% K & 2 5 5 0. 003 Al
0.270 , 31X F B Ak AR AN B 5 4 b (5 1E A 5C 1
ESG R 5 M6 R BAE 1% KV 2 W 3
(1, P, mT LAHE Al 3 AR QT E ESG 3% 4
A s kR e AR — 5 T ESG SR 4l
KAEFREE I 22 534, X AR A0 Aol T 3R 452 AR BT LA
P A =R A PRI A AICR , B Ak e
WM E R 5 59— 7 T ESG 5% 5 W vE Al 11
KM T REEL R R RE T, 1A AN 2 Al 58 31K
AIRESE R R CHEN R 22—, W5 T 21K %
B, B Al 1) B 5 T S (A T R 2 £l A< 3
MRS, FILE TR H,

K8 HANMBIKELER

Tab.8 Mediating effect test results

ST HARBH
- (1) (2) (3) (4) (5) (6)
FR ROA Value Patent ROA Value
ESG -0.017* " 0.006 " ** 0.010 " " 0.295" " 0.009 " * 0.143" "
(-51.092) (17.394) (2.645) (34.973) (27.623) (28.155)
FR -0.245"* " -12.625" "
(-42.652) (-188.611)
Patent 0.003 " * " 0.270 " * *
(12.052) (73.345)
Age 0.001 -0.001 0.117** -0.079" " -0.000 0.131"*"
(0.490) (-0.483) (8.819) (-2.487) (-0.408) (7.000)
Lev -0.087" " " -0.125* "~ 1.034" "~ 1.485" " -0.108 " * " 1.729 "~
(-43.892) (-66.343) (47.180) (29.324) (-56.570) (57.228)
CF -0.236" " 0.265"* " -0.570" " " 1.757 %" 0.318" " " 1.931***
(—44.445) (52.548) (-9.695) (12.940) (63.167) (24.152)
Growth -0.056" " * 0.026" "~ -0.500" "~ 0.085" " 0.039" " 0.184"*"
(-65.410) (30.161) (-50.585) (3.869) (48.202) (14.289)
Topl -0.053" " 0.033" " " -0.193*** 0.360" * * 0.045" " 0.377" "
(-21.335) (14.610) (-7.217) (5.681) (19.362) (10.126)
Board -0.048" " " -0.000 0.142* %" 0.767" " 0.009 " ** 0.541 """
(1-26.436) (-0.295) (7.228) (16.503) (5.279) (19.727)
SOE -0.014"*" -0.009 """ 0.099 " * * 0.324" %" -0.006 " " 0.193** "
(-16.847) ( -10.847) (10.760) (14.822) (-7.295) (14.970)
_cons -0.726" " " -0.203" "~ 8.961 """ -2.346" " " -0.018" " 18.757** "
(-98.516) (-25.522) (96.860) (-12.438) (-2.611) (168.870)
year YES YES YES YES YES YES
indu YES YES YES YES YES YES
R? 0.475 0.428 0.757 0.404 0.390 0.519
N 25 587 25 587 25 587 25 587 25 587 25 587
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4.1 T HMLE

SIARE LTS L 7E PO AR AL ) SR
WA LA B A5 VR R E i L R IR A R T, BAR A
BB A TR A R T B AR I B T B,
PR AR SC it — 25 B OB P A i A SR A it 4K
FACL RS T b BT RE 01, $2 85 ESG AH ™
rn PR B Ak, DA T4 15 A ol B8 VR AR A il R K
B R, Ah, B0 A AN 58 Al 1o Xof
AR BE 1 A iR A $E T ESG R BUORME Sl 4l
W EBER &R, T2 s A (B, PEAS £l B
PRIE R (Digit) B F8 b i %5 5 AR 52 ik o i 2
FIAEAR SCAASE B 5 A2 B TR 451 RN, 5 X6 B fi gt
FTEUA SR X EL I Ab B

WEAT SCHRFR B, 38 i B0 AL 7% 2, Aol ESG A
S RS S B BE AL IR A A B R K
Vo B SCE NN BT A B TE 0k ESG R IAE
A A (B B 3 R PR DE R S E . BIA ESG
S5 A R A2 B0 i 5 B0 A A L A ] 2
ESG £ M 5 M A, ik 9 Frx, 451 KW
ESG x Digit [R5 8 1E HAE 1% /K 83,
HIAE ESG 22 BUXT A b A0 1B A9 52 M) v 8507 Ak B 8 A
ERVETVER . B EE T A\ BB A5 SRS b
DNRN & BB U T AE HERCR R 579 % ESG M & 138
i, AT LA K e BT A VB 1 PR AL 5 [ i
AR K A RS 1A 5 I 38 o 2 T ol 9 580 3
REJTAE B RGE AR, #E— 20 SR RUIOR T4
ARAGH AR A HE b A6 T 3 v 1 5 4 0 R
RE 1, Ak ESG {5 I 48k 58 R JAURS: 45 3L, 0 177 184 5 T
AN B0 AR B a0 G DA NI K5 1o 4 5}
B AE AN B, Al 07 B B A i A
DURR ESG 52 B i 2R, £ 8 i1 3 56 4 1 Fn it 55
T
4.2 RBRESH

1) DK o A, 5 [ AR s S o
S ML DX B 28 & SR K - B Atk 18 it A 15 DA B B
V555 7 THAFAE— 22 22 57, 0] e & AT AS [R] Hi X (1) 4
v ESG SRILEAT A Mg PE PR AR SO Ais ol i
Ab L FRASE B PEAE A 53 SRy 2R Al R v P S Al
P, AR LT 2 %) 3 B ) 43R
PR AN AR 3 AN X3, AT A4l e, [l
5L, 10 Fros, WA (1) LA, REBLTE R Ik
HIX Bl 7E ESG 32 BT 4l K 40 {8 A ] 1
ZE3 0 0,010 F10.229, HiX— R EE 1% 1K

VbR X YR LT Kk M DX ) Al
THE ESG J7 T B R IUG , FoA b A (EKE 23 40 N7 b 35
. FRERHLIX A Al ESG R, W) (3 ) fr R Hi ]
IHZEGAF] T 0.008 F10. 152, I HAE 1% 7K |
B, FEPEMEAEL U B HIX il ESG ) R
g (2) s, H Il ZEGEE] T 0.008 F10. 213,
IFE 1% WKT 2, WEBIKRE, S8tk
IRHBIX A Al A b, 285 A ik HL X ) 4l 7E ESG 3R
PG IA A ™= A TR BB R, 20 R IA
DX ESG FRINFAF 1 40l RE A% 38 2o Tl F 22 % A B
MR R WA SR A B 45 D T 22K TR 4T
Hi PR Al 1 B4 T

R PATHEKEER

Tab.9 Moderation effect test results

(D (2) (3) 4)

i
ROA Value ROA Value
ESG 0.010%**  0.22°**  0.008*** 0.193***
(30.831) (40.790) (16.805)  (24.876)
ESG x Digit 0.001"** 0.011°**
(6.223) (3.002)
(30.831) (40.790) (16.805)  (24.876)
Age -0.001 0.110***  —0.001 0.108* **
(=0.594) (5.324)  (-0.833) (5.322)
Lev 01047 FF 213077 —0.104%** 2.078% "
( -55.147) (65.115)  (=-55.262)  (64.204)
CF 0.323%°*  2.405°**  0.33***  2.420**"
(64.170) (27.421) (64.145)  (27.934)
Growth 0.030***  0.207*"*  0.039%** 0.200%""
(48.371) (14.604) (48.420)  (14.309)
Topl 0.046**  0.474%"*  0.047°**  0.488*"*
(19.747) (11.580) (19.834)  (12.079)
Board 0.011°**  0.748***  0.011*** 0.729**"
(6.534) (24.911) (6.562)  (24.588)
SOF. —0.005***  0.280*** —0.005*** 0.300*"*
( =6.190) (19.849)  (-6.160)  (21.463)
Digit ~0.005***  0.085%"*
(=5.606) (5.298)
_cons —0.025% %% I8.124F**  —0.016**  18.226%**
(-3.548)  (148.729)  (-2.255)  (148.500)
year YES YES YES YES
indu YES YES YES YES
R 0.387 0.418 0.388 0.432
N 25 587 25 587 25 587 25 587
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Tab. 10  Regional heterogeneity analysis
AR IX 21 VU 1l X 21 e b X 2H
A E (1) (2) (3)
ROA Value ROA Value ROA Value
ESG 0.010"** 0.220""* 0.008" " * 0.213" " 0.008" " * 0.152° "
(27.402) (34.869) (8.441) (13.107) (11.152) (12.903)
Constant -0.036" " " 18.633* "~ 0.004 17.282* " -0.012 18.301 """
(-3.651) (110.069) (0.241) (56.573) (-0.719) (63.312)
Control YES YES YES YES YES YES
year YES YES YES YES YES YES
indu YES YES YES YES YES YES
R? 0.375 0.437 0.437 0.470 0.459 0.458
N 18 223 18 223 2 625 2 625 4 344 4 344

) AT S T A3 AT . AR TR AT 8 AR B
FEIREE T | UM IE U M4 B 4% €8 5 v KRS R
Fems, VR E RGP EE A — 5 YTl
T & E PR, 75 Al B 2 A AT 2 B 5
JEE O AR A A 30 U SRR Al 7y & TR AR A
15 Y T ) B 1) B A T R R s AR BRI, il
BNNTREMAA BE 32 THE BUK S A RE SRS A AR R
ek R Zs a) . Hk, 605 Je Al ok i, 58 8 ESG
TEACA B T 5| SM £ 0, i B = 32 2 BUT #
BEATECR AR R, PR, AR A PR DR AE 2010 4 & A 1Y
(LA R G BB R Tam ) Al 732y
VY AR TS e 2 ANZEH, T AL RE ST
MIHZE R Nk 11 fos, HER 11 AT s Al
1) ESG R ILMIMIH R E0CH 0.011 F10.228 , I 1%
7K b 2 IR IR AR P i H S Qe Al Y ESG 3R
B2/\K Loy )| B 49 1 = W 2 o 45 s s =Y 4
F5 PR, WP PRBE AL 237 A 0 £ T RE M A, BRI I T
e B R B M e D FVA ARG, ESG R R A () T

15 G A\ il 0% 38 2 R 9 BRI PR 3P 1 e RN A 22 5 AT
S D H AR BT T I S R (S
AR RE I 2 R T AR 1

3) AR B S5 bk oA, (R I T S 30 4%
SRS R R SN ), — X T 10 R
JE R ERIA LR R T LR AR T S R A T4
i , AT A Ak A A R SN T Ak, B,
T AR B A R Bl DX A ol ESG 30X Al i 1B
HOF ATy T 1 A D S o (4 i (= 2 N < & R
B0 At T A AR B AR AR 1 v L85 AR AR R
G AT GRS AT AR BN, ik 11 1Y
H1(3) F15 (4) Fiizn, ESG I [m1H R 50 5% N
1E,ESG RIMH R H i b e s 4l K Fii ik
FEEEARZH (0.009 9 >0.008 6;0.240 3 >0.134 9),
FEATE T S b R 3 A w3 1) X Ak ESG R BN A
b A H A8 T i) SR B N 2 K S W A 28 T Ak
X, T3t ESG A4 TA BT BE A S 4 B oy, £l 27 g
SR ESC R, KA B &4 BT

&1 TURRESTETHULEBRERRES N
Tab. 11 Analysis of industry heterogeneity and heterogeneity in degree of marketization
FE SRl {5 Qe fnlk 4l TR IR A B 2
5 b (1) (2) (3) (4)
ROA Value ROA Value ROA Value ROA Value
ESG 0.006" " 0.207 " ** 0.011"** 0.228"** 0.0086 " 0.1349* " 0.0099"*" 0.2403* " "
(10.033) (19.209) (29.752) (36.120) (11.792 3) (10.695 8) (28.597 6) (40.012 4)
Constant 0.025" " 18.742* % * -0.031" " 18.168 " * * 0.021 0 18.6550" " * -0.0289" " 18.021 7" "~
(2.223) (87.838) (-4.063) (139.063) (0.901 3) (46.1088)  (-3.8919)  (139.8947)
Control YES YES YES YES YES YES YES YES
year YES YES YES YES YES YES YES YES
indu YES YES YES YES YES YES YES YES
R 0.448 0.480 0.380 0.39 0.434 4 0.397 4 0.381 7 0.434 4
N 5791 5791 19 796 19 796 4535 4535 21 052 21 052
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Tab. 12  The impact of technological innovation

on corporate finance constraints

(D) (2)

Patent FR

ESG 0.294 6" * -0.0124"*"
(34.9729) (-39.8371)

Patent -0.0150"""
(-66.472 8)
Age -0.0793"" -0.000 6
(-2.4867) (-0.5041)

Lev 1.4845 " -0.064 5"
(29.3239) (-34.7535)

CF 1.756 6" ** -0.2093"**
(12.940 4) (-42.6153)

Growth 0.084 8"~ -0.0547"*"
(3.869 1) (-69.2199)

Topl 0.3599*** -0.047 4%
(5.6811) (-20.7318)

Board 0.766 6" ** -0.0365""
(16.503 0) (-21.648 8)

SOE 0.3241%"* -0.009 5"
(14.822 2) (-12.0258)

_cons -2.3459"** -0.7610"**
(-12.438 4) (=111.5511)
year YES YES
indu YES YES
R? 0.404 5 0.5523

N 25 587 25 587

5 5 #EN

5.1 ARG
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ESG RIS MMM E 2 M HA BN IEMH X CR,
P21 ESG RINALAEIEREARAT B XK 1 9% 4
FEER R, RIAF T T b Aol 3845 057 55 Ak
FELGERRTRETE , st T 2 A E R T, —
J& , ESG FRIARMSHE = £ AR BHT K P M £ 2 4l
W E PR, AL, i — 20 o A B A A T A
VER, WF 98 R B ROE 5 T ESG £ 5
ML EROC R 5 S BT A AT F 58 3R E 5 G Al |
o Ik b IR 37 A R B 45 b X ) i all, ESG
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Research on the impact of ESG performance on corporate value:
Based on mediating roles of financial constraints and technology innovation

ZHANG Shuxin, YAO Zhenghai, LI Haoze
(Business School, Jiangsu Normal University, Xuzhou 221116, China)

Abstract ; Following the successful convening of the 20th National Congress of the Communist Party of China, the
country is actively formulating new development strategies and striving to promote green development. The concept
of green and sustainable development has once again become a focal point of attention in China. ESG ( Environmen-
tal, Social, and Governance) is considered a core non-financial evaluation criterion for assessing a company’s per-
formance in these areas. It provides critical support for enterprises to achieve dual carbon goals and sustainable de-
velopment. This study selects A-share listed companies in China from 2013 to 2022 as research samples and empiri-
cally examines the impact of corporate ESG performance on corporate value. The results show that good ESG per-
formance has a significant positive effect on improving corporate value. Further research reveals that ESG perform-
ance not only alleviates financing constraints but also enhances corporate innovation capabilities, making positive
contributions to the profitability of listed companies. Additionally, digital transformation can improve corporate ESG
performance, thereby increasing corporate value. The positive impact of ESG performance on corporate value is in-
fluenced by factors such as geographical location, industry nature, and the degree of marketization. In recent years,
as the Chinese government has placed increasing emphasis on green and sustainable development, ESG performance
has become a vital metric for evaluating corporate responsibility and long-term viability. Companies with robust ESG
practices are better positioned to manage risks, improve operational efficiency, and build stronger stakeholder rela-
tionships. These advantages are transferred into enhanced corporate reputation, better access to capital, and poten-

tially higher market valuations. The study’s findings suggest that companies with superior ESG performance experi-
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ence reduced financing constraints. This is because investors and financial institutions are increasingly favoring
companies that demonstrate responsible environmental and social practices. Such companies are perceived to have
lower risk profiles and greater long-term growth potential. As a result, they may benefit from lower borrowing costs
and greater investment opportunities, which in turn enhance their financial stability and corporate value. Moreover,
the research indicates that strong ESG performance fosters innovation within companies. By prioritizing sustainable
practices and social responsibility, companies are encouraged to adopt new technologies and processes that reduce
environmental impact and improve social outcomes. This innovative approach not only drives efficiency and cost
savings but also opens up new market opportunities and competitive advantages. Digital transformation emerges as a
crucial factor in amplifying the benefits of ESG performance. Companies that embrace digital technologies can better
monitor and manage their environmental and social impacts, leading to more transparent and effective ESG prac-
tices. Digital tools enable companies to track their sustainability metrics, report on their progress, and engage with
stakeholders more effectively. Consequently, digital transformation acts as a catalyst for enhancing ESG perform-
ance and, subsequently, corporate value. The study also highlights the variability of ESG impacts across different
contexts. Factors such as geographical location, industry characteristics, and marketization levels play significant
roles in shaping the relationship between ESG performance and corporate value. For instance, companies in regions
with stringent environmental regulations may experience greater benefits from strong ESG practices. Similarly, in-
dustries that are inherently high-risk or have substantial environmental impacts might see more pronounced effects of
ESG performance on corporate value. In conclusion, this research provides valuable insights for listed companies
looking to optimize their ESG performance. It underscores the importance of integrating ESG considerations into cor-
porate strategies to achieve sustainable growth and enhance value. Furthermore, the study offers theoretical support
and practical recommendations for regulatory bodies to strengthen ESG oversight and promote a more sustainable and
responsible corporate landscape in China. By fostering a culture of transparency, accountability, and innovation,
companies can better navigate the challenges of the modern business environment and contribute to the broader goals
of sustainable development.

Keywords : ESG performance ; enterprise value; financial constraints; technology innovation

(E#% 45 W)

start-ups to carry out cross-border search to obtain various heterogeneous knowledge and information, enhance inno-
vation ability through internalization and absorption, and realize disruptive innovation of start-ups. In high institu-
tional environment, it is suitable for start-ups to adopt a preemptive marginal market-oriented strategy to develop
new market disruptive innovation, and start-ups can also adopt a responsive marginal market-oriented strategy to de-
velop low-end market disruptive innovation. This paper explores the differential influence mechanism of different
marginal market orientations on the low-end market disruptive innovation and the new market disruptive innovation
of start-ups, and reveals the action mechanism of different cross-border search, explores how the marginal market o-
rientation influences the disruptive innovation of start-ups through cross-border search, further enriches and expands
the theoretical research on disruptive innovation, and provides a new theoretical framework for the research on dis-
ruptive innovation of start-ups. At the same time, the research also integrates the institutional theory, deeply exam-
ines the moderating mechanism of the institutional environment, and clarifies the boundary conditions for the disrup-
tive innovation of start-ups based on the marginal market orientation, providing a relatively complete theoretical sys-
tem for the disruptive innovation practice of start-ups, which has important theoretical significance and practical val-
ue for start-ups to carry out disruptive innovation effectively.

Keywords : start-ups ; marginal market orientation; cross-border search; institutional environment; disruptive inno-

vation
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