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The Impact of ESG Information Disclosure on Corporate Value in the Context of Sustainable
Development——Based on the Transmission Path of Media Sentiment

ABSTRACT

Against the backdrop of China’s high—quality economic development and sustainable development
strategy, ESG information disclosure serves as a key link for enterprises to connect with the capital
market and stakeholders. The enhancement of corporate value is crucial to enterprises’ sustainable
development as well as the sound operation of the capital market and national economy. Therefore
exploring the mechanism of action of ESG information disclosure on corporate value is key to
understanding the effectiveness of enterprises’ sustainable development strategies and improving the
ESG governance system. Hence, this paper takes Chinese listed companies from 2014 to 2024 as the
research object and investigates the impact of ESG information disclosure on corporate value by
introducing media sentiment as a mediating variable. The study finds that ESG information disclosure
has a significant positive impact on corporate value, and media sentiment plays a partial mediating
role in the relationship between them, that is, ESG information disclosure indirectly promotes the
Growth of corporate value by enhancing positive media sentiment. Heterogeneity analysis shows that
the positive impact and mediating effect are stronger in state—owned enterprises than in
non-state—owned enterprises. The results of robustness tests indicate that the above conclusions
remain reliable after replacing the explained variable and controlling for endogeneity issues
Through this study, it is expected to provide reference guidelines for enterprises to optimize their
ESG information disclosure strategies and offer operational references for constructing a positive

interaction mechanism among ESG information disclosure, media supervision, and corporate value
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enhancement, so as to promote the synergistic evolution of the capital market and enterprises’
sustainable development.

Keywords: ESG Information Disclosure; Listed Companies; Corporate Value; Mechanism of Action
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HMELVE AT R AL M SO BRI S R L R BB R (A, BRilER, 2024) [16], SEURBEH LIL
A TR VR 90 A b T IS P P R 8 e U, S5 AR E G K o, T 7 A ) o 3 5 T A XU 7] . ESGAE B B od it
RGBS INEE ., dha . RBEGERNAIMSE R, AZRMEESMTR AT Z RIS BRI A T HE AT .
{VESGIS B i i 78 43, 5 RI S5 AH G Z A ME BAKTRFR B, I R AH OC# wlBR e i e i o 3, AN
X ANANME = A md . Rl A5 S A FRE IR B PR Z 38 R ESGAE 2 45 85 8 115 AR s ALk S i R 2 AH DG 38 TR 3K
BEAE TN E R N TEZHE, AR SR FINTESGTS B4 E X b A 8 i B AR B AR SR At T IR ST B S

2. 5 AH O B AR

F 25 AH X F IR HFreemant2 , YONAAE NS AT RARIA VARG, HAAFS RBARI T B AR 5 A
N, EFEL SR T, 8. GO R #EIX . BUF KRS 2 oM 88 A0 553 (10 R0 82 1 5l SEEUN (5 L)
CHERA], 20250 [11]). ZBRRME T4 “BARZ B MR — A, smiE Al 7R & AH O AR R 99 N g 5k
NEZE, Sdd P4 % 77 A e DAERF IR E AR R &R, M SEIL T RpB ke (RIsels, Ko, 2026) [23]. A aiAHK
FERHR T AAMEAN RIS 55 SO0 g, SRS R SO E YRR MBI R GE ) 5 K R . TIESGIE BK
FERT R T A FIF 2 DG BRG] o AL (0] S A X L IEURF J2 A AR AV IR B8 STAE RO URSR s 4k 24k 7 o5 B3 T
ai PENEETTAE. AJLTTBRSE, W L. BLRIR RAL X MR S Ry TR B R SR AR R A5 . AL &
WA, DREEIAR . BB HUA IR BRI 0T GRIRE, XIS, 2026) [24]. ESGIE B EE il &
g1 R ANVLE FIRYERE SRS, oA SRR AR DG Vi A A . Rk, RIS AR OGBS RE NS IR ZIHE N
ESG{5 B4 i J I [0 3 22 o R ARG oK . AR Rarh o MEKIIAEXR R, BEmfE A T E 1 N ENLEE,
ARG WTESGAS BB VA 1 B B AT 4R 4 T R BB HESE

3. R



P BRI FHFombrunfF 2 B, A0 AR Al 2R R S AH DG B T A I SEAT AL BATJEAT S ml 54k
RIESRY BRI Z5A VR, SR A A AR BRI R M TE T 77 (Islahuddin®, 2026) [36]. ZIRIRGRIES %
AR Jo 2 P 2 A DG 0 il “ TSR ARSI, X T I PR AN A v s SRS RO R R S KB AT R
R, BRI E S T kg, B, 2026) [28]. AEHLEIFB MK TS5 S48 5 E M
R, EERAEENNS T, MK F BRI S AR G (K PR Sl o 75 2 Al 5 25 2 3R A5 7
WH TR W AT RBUNCRE, MITTPRARRL T BiAS . $2 T B SRR BOR AR G E, XIS, 2026)
[24] . ALGAMME IR AL A I 5 Fabn, BT AR —RER A METTER, S80S R
Fl. MESCE BAKERIEIE KRG RIANVIEIREE, 15 T0T KIGH/KC PG 4L 10 RS, RIS AH DG TR AL T VPG &
ARG HE (BRG], 20250 [11]. Bk, AR ANIERMRESGIS B 4% 88 U i@ il (5 S s g Al A 2. ik

M T IR T EEIAALA, S50 B RRES . A28 R 5 BRI B M A ITES G R 5 A B < &
(R FR AL HE R

(=) BT ST R %

1. ESGIE B P #ext M ANME 152 m8 2 by

BSGf5 4K & fe s I T AR A VAR B .+ S ST BT LA TR E T H MRS S, iR 5
Ailbz (AT B o 7043 AIESGAS S B A7 B - H 3 28 B A T M DA A M PR KA R e g 5 Ui BI R 7, b R
FEAKR AR E VSRR 2, W] 2 RS e AP AR A B A, 3 7 AR b 9 PR AL i 9% B AS 5 5 B i 7% A
(Jitr, 2026) [21]1. 1bAh, ESGE B ERIE e AR 5 2 JoR 3 AH O HEAT A B0A0E . B 3R 23 VR R I G %

I RGP EEI YRR I USR5 R HE R R SR BTN, A b e 88 (] S U I T A B A R A X R
RIAEDRY), MR SR Sl n], BRI ERA KR 528 VR SRR . o6 53 CARR . AR5 54
RA BN YRR, WA BT 1G58 57 T @R, 275 - B IR I e R sEAs e v, Em AR Al it A ) B U 2
5 ra g, EEEMINE SRR, R MEYI R, FE M R B H I S ESCO R L, IR
BRI T R A PSR M A R A SRS O, 3RFH AR R S I SRR E . X R 2 R A e
VRSRIARIEIR,  REAS AL AL SR SAR S T AR B AR R, SEBLME IO S MRS (B, 3k38, 2026)
(23] UbAb, ANV AIESGRRIN S FA 85 AT id 2 P i AH G T8 BOnS Aol A5 2R N 1 B B U . BB M ESG S B -4 DA e
JRE RS EHEER, AENE IR T i Ak A SR AL 2 D AT AN T FRAL R JE B ) R IE S o IR R A7 10 A5 2 AN B
SERYH PR SRS A ST R, BRF ST A, E R SR ANA ISR S H GRSy IR, FEREAT
Yrh, e A AT AT REFRAS B8 i R B S A (B AN SE AR A B A, BRI B2 344 R A IOES G A 2 A Al KU A
ZE R RAE (Islahuddin®, 2026) [35].

25 bRTIR, ESGIE B P Fe @il S B, MRARIZARCH KR, WEM RIFFESELHEEKR, RERKA
APl A AR B R . ISR 5w S S R TS RAN AR, AR A AN = A e . RS SR R T BEAEAE
LT SATNHIT LA, (MendirattaZy, 2026) [37], {HEEF EiRHT, AR

i it 1a: ESGIE S # xf A B — € 5§ o

REHLIb: ESGIE B4 F 0 H rmy A B A — e B E A

2. ESGA 1248 8 e A VAN 1) 5 1 i 12

A FIESCE BB FEAT AT o A i A SRR 45 S E 5 1 R, FLAR R IR S N TR B B R i A
S T RESE R S VEA SR T 1 AL AT R ESGS BRI, RS R BIRFLRS . AT
FEJEAT A5 PR B LA R, B S AT 1) T30 AT Rp e R R M . XU P 4 8 ) S AL B DTk kAT IE 298 5

10
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etk MBI A BAATEZE (Attighs, 2023) [30]. JXHFPIL GRS 28 RERS R IR AT Lol 70 BUIVESGLS B4
W2 5% 5 TN ERE S, ABFERIEIE . GUNEM SEARSCH S B LA, RALESCIE B #3152
ARIFRI R o BEBE BT IR BT 48 5 5 YU AV KR A E, TG SR BB A0, BEARI XS A (1
BOOR, BEMHES) A BB B A S IR R B RS R By R, AR AR TS 2 e SR T LA B s . Tk
X TR, BT 0 K S NSRRI, e S R MER T, Rz, F5EIEESGEE B
FrAT (ERUESREE, WERAER. BEor E e Rk TREE, WA RT AR AT RS R AR I USE R R A e

SURS THARIE S E % o TR B 28 2 IR T 3008 b AR 55 U E L, S BERTEE RN R . BT IRIE
5, HE ARG IE MR E SR S A S AARBUEAESENL, TR AN TE BB R . AT WL, G A
45 RONESG (5 BMEEN “HrR” 5 “TEORER” » ARRAAR LV FIESCS S AL N T 5 A S 455 5, itk

ESG A5 B EAT A5 EAK TRV MMM, MIRESGHS B b i (0 2% T it de. 2T B, ASCRH

{8 B H2a : ESGIR 4 85 e i @ ok i A4 1 2 Sz i £ M

{BeH2b : ESGAE S g ] DLIRLIT 52 A4 1) T T 155 4 33k 1 i v A b A0 AL

Pa. wrFEii

(=) HdEskIR 5 kb2

AL FORE A 20 1A4E—20244F )P RAB EAR I T 2wl o BRSO b B B TR 88 Ik %5F & (CNRDS)  BA K [E
B (CSMAR) [t ] LA BE R 15

SETHE A AR SEARAR M, AU WA BT T R8I iE, fHRREMn T —25kemk EiiAHE,
KA HEN 5 S5 SRR AAE R E 22 R, TR EIAZE R T8 ZRRAIBRST. +ST R H AR %%
RGBT AR, DUBE G 0 55 KU A AME T B 52 s =2 5 BR s ok 7™ o B OGHRAR B A7 7 B B 4
TG WIREAS, B R AL R A 2 s VU2t Bt P 10 AN 99% 07 B kAT 1 48 FE AL B, SR T4k B kadatt, 2
BRIz AR ). Gt BRI RE, BRATAFHA ROWIFEA BN 111394 o AR SCSEUEHCE ab 5 i 4 F R R A
STATARR A LA e Exce 1 1A

(=) AR R IR &

L B RE A A E (TobinQ) o MOMER S T ARNEE. BIENAKIIGRAIY . TR~ 1KE
SR A, 20260 [21]. f2G 55 48bn o8 2 AR LAt 23 i B8 = (8, M UG A SO & A A E A& 7 . T
TobinQ B X Mk PABE 7 A FE bR B T 30 B B A R i 4R bR T s AT IS (3R, 2026) [19], HEMM
FHAE BN LR AN, HZW S b, e A s L ARSI AT RSN . BRIA SCE I TobinQfF
i A E R A -

2. fFREAC R ESGIS B EE (ESG) o X TESGHE B ik HIIE ol — Kk 2 8 - 5 ESGPE g idls . EER KN
IERVP I T RGNS SR SAR UL FTPASHESS, BeMS BN R M R B AV AERR SR . 412 RO BRYEFE IS B
PhEE i E L, 2023) [14]. 8Rif0, REEHEF A, WIMSCI. S&P; Global. BloombergZsfF A4 EEESCITLiA R,
HZRIE SR, PPASTRAR AR S B4R A W B AP R 2 22 57, XA RE S EUR — L AEA RS & HESGIT 2%
SER A (878, 2025) [15]. Bloomberg ESGIFZL LAHTE 55 &8k 247\ SHUX MV FEA . ATHII$5
PR R B BRI TR R, BRSSP VESCIE B ER IR EE 5T GiiIH4E, 2023) [9]. BRIMASCIEHE
Bloomberg ESGYTZ 7 $ufE AV ESGIS 15 45% i B A0 £ 4

|

%

Zl

11



3R R BAED (M sent) o BIELFEHT BRI IE T A% 3 i1 B m) S HAL R0 ), HoA @i e R

TATE BT N A EELE S 5% BYET (TslahuddinZg, 2026) [35]. HATW S, A4 @G wmmEEsEt, it
SN CIE THHT R S — 6 T OB S0 )/ CETE RS S+ i i HoE SeE+ D, kB2 N
8 24 1ETH 5 A7 HRGE 2R A MO H I BEAORITE L, AR TR AR v SR R . 2 AR BORETE By (-1, 1], IEFRE
TR BANE L IR RN, SFUIAME R R, 0N itk & 2 Bl Xy SO Rk E R (R e 2w
5 MHCESE 2D BT B ECT A B S, BRSO O LS B A (Lo CROBnE &1 D, il
e A TE G T T B O X B TE R S0, T RS 5 4 v A R R I AR i A0S O S i FE Ry, 4R bR SR . B
, RS S 1 e AR M HR H S P S I ORI FE AT AR R AR B

M_sent = [ CIEM#E -0 / QEmE+mEe) 1 X Ln CEEEE+D (D

4. AR N T REBIR ST, ASOB AR (Size) . B2 MEEER (Lev)  BEIKER (Growth) .
VAR (Age) MM IAL 5. SRR ELHE LT £4. 1R,

F4.1 e

AERN BEFT BEE X

WA & TobinQ  CHEAR AU M T H+ AR T0E B BHOK BB B HER AT /AR e 5

fif P £ ESG Bloomberg ESGYFZR 7%

AR E M sent  CBrfEl#foE IE A E- AR / (EIEHHREE+D «Ln CRFETEE+D

HE Size N IE=1n (& TE7)

Lev B/ ffii = fifit/ B8~

Growth ENVIKAIE K 2K

Age Ln CHEEMG-ETHEM+D)

(=) ik

G, ASCHEE DL [N RSRAI H TES G A VAN B 2 75 237 A 5

(2)

DA B BTN A YREMME A SR A & . ESCHESGIE BIKER T4y, A AR, 1M
Controls;&fE M, BAMEFE NI (Size) . HPAGE (Lev) « EHIIEKZE (Growth) . ILFE (Age)

N6 ARG 46 /2 5 AEESGAE B FR s ma b R A i th A 2SR A, RISRIEESGAS B 455 2 5 id i AF A
TUARE g R Mo AN AR, AR SORER I =R T 0. M AR

(3

D

(5)

UL, B T Control sfUR— RAIIEHIAR R, HAME XSHBM (2) REF—5, HAAHERTM.

T SEESE R 50

(—) kgt

NS AR NEEARSARIL, E e SR AT R LS, ZURWERS. 1R,

5.1 fid STt

AR MEAE WE FMEE HUME P50 BKE

12



TobinQ 11139 2. 156 1.328 0.724 1.865 8. 962

ESG 11139 31.257 10.683 8.360 29.742 72. 540

M sent 11139 0.086 0.524 —1.853 0.071 2.167

Size 11139 22.364 1.359 19.025 22.286 26.871

Lev 11139 0.438 0.205 0.052 0.425 0. 896

Growth 11139 0.153 0.386 —0.627 0.118 2.458

Age 11139 2.765 0.482 1.098 2.833 3.497

M ERFTUEH, ARHFFREAEITI39 A WIIE, PR, NSSE e tt T BON 7 7 B S . W
OAERE, M ETEARTobinQIIME 2. 156, IRdEZE 1. 328, /MHEO. 72455 KIHS. 9622 [N Z 2%, R
BERM T BRI R ZESR, oM T REFAEE R TSGR =R B NEK . ESGIE B H
e KT ¥E 31, 257, HRUEZE10. 683, HEUETEFEAS. 360272, 540, UiBREA AL AEESGS B 4% 5 7 1 B4 At
M, AR [E AL ] P R o B 5 W 2 e ], AR ORI TR 8], X AR ESGAE B 5 88 X Al AN i 2 i
PO T D EIREAAS I BARTEEM sent M NO0. 086, FrifEZE0. 524, BUETEE N-1. 853%2. 167, EoREk
T 28 U R AR B A A 4 1) rh A RSB AL T R S IR AR e

EFE RIS R T, MRS zeI¥(EN22, 364, ArifEZL. 359, HUEIX [ A19. 025%26. 871, RAFEA L HAL
SrAARR SR, ABANEAE S E s BT S R LevIIMEN0. 438, FREZE0. 205, H/MAO. 052 5 5 RAHO. 896K
Ui B s o AR B R ) KT, AT Rest A = AR e . B IS Z GrowthF4E 0. 1563, Az
0.386, HERAELF2. 458, UiIFEA R AN PEAFAE — € 225, AT RERARNVANMEIE BANF 5 [ RO AR5l A b4 e
AgefI M 2. 765, FrEZ20. 482, BUEIX (8] 91, 09843, 497, FKHIREAM = T AR _EHER KA, FEREIEFE
HEAR S, BRAS R L AR E . FRRE NSRRI, SR ENEE— R RERE, NES
R ESGA S 0 A ANEL (5 M) B A28 A DG PR 36 ) T Al 17 88 4 A

(=) AHRMES T

5.2 MHRIEFERE

A5 TobinQ ESG M sent Size Lev Growth Age

TobinQ 1

ESG 0. 342%+% |

M_sent 0.285%kx 0. 26 sk 1

Size —0. 216wk (. 473%k% 0, 158%uk |

Lev —0. 354%kx —0. 125%kk —0, 0923k (. 486k 1

Growth 0. 193%kk 0. 084skisk (. 327k —0, 065tk —0. 048k

Age 0. 14Tsk% 0. 236%%x 0, 0T3%kk 0. 3923k% 0, 215%%k 0, 0324k 1

e B ek, ok, s AARAHC REAE L%, 5%, 10%H)/K-F L& 2%

M ERFTLLE H, FrAge 5GrowthffIAH ¢ RETESN /KPS, HARBENMM S RECITELOK T BE, BikEE
PP R RO R AR BESCE LA E TobinQfE 1% M Gt it /K-F LR IEAHDE, MR RECHO0. 342, XYL R
(ESGIE B4 55 /K AT e FEBEE B m AL T N, 5 AR SCHUARIESGAE B3 E 0T A AN B AT B il R AE 5 7 17
— 8, BARTE M sent 5TobinQ7E 1%/K T 15 3 IEAHSENO0. 285, FUARIMR SRS 45 REMS IE [ 3h L I T 37 R B
ESG5M sent. M_sent 5TobinQi # IEAKIE IR, WG HEARE S ND N AR NEL FEHE, NELEH N BN
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AR AL T BRI .

FEEHIAR R, A RESize 5TobinQfE1%/KF F B3 FAHIN-0. 216, W] BER RS IURECK AL IE T 41
EIE K Ty PADR 2 IR . B8 F 5% Lev R FE 5 TobinQ7E 1%/KF I 523 FAH G -0, 354, s i 1 4 3K 7 vl g
SHAME A E 7= A SRR, 3X 5 5EA G AL B o i DA 55 AT AT R RIS i 55 RS BRI B s AR 75F o Al 4R 68 Age 55 Tobing
FE 197K B B35 IEAOGR0. 147, 7R UL 7T R 58 A AR E 1048 AT S A 40 58 & 1 i S 0 A

BhAh, BSGH AV ARESize. BEARTEZM sent E1%/KF b3 IEAIDE, 2R W R A i A b RN A 175 28 ety f) 4ol
AR T HEATESGS Bk e, X tHHRIRTE 5 S [ml VAR A v 75 LG A ) X AR i AMERR RURIESGAS J2. 45 i x4l
E AL AN . PR AR 2 R AR DG R R Z /N T0. 5, WD HIBIAAFE ™ B 10 2 IRV ), NS4SR
Z G BEE T FE A (O ) 2 E R R IRV IFEAGAE B AT AT . BRI S, AR b 4G R
NG SRR BRI I SR AL 1 4]0 A IR 4 -

(=) HZEBKEF 75

i — 0 BAIE A (A AP AE P B 2 L2 P, 3 S PL 2R il KT [T VA 65 SR T, A SO o [l VA AR A ) i
AR (ESG. Misent. Size. Lev. Growth. Age) HHMTHZEMIKEF (VIF) R4, BARZEUIES. 3FR.

#5.3 FEMKE T

Variable VIF 1/VIF

ESG 1.486 0.673

M_sent 1.352 0.740

Size 1.895 0.528

Lev 1.763 0.567

Growth 1.247 0. 802

Age 1.315 0.761

M ERATUE, FrAZR ZBKEF (VIF) E¥0THRAGK, HAPESCHIVIFE AL 486, ARG (
M_sent) N1.352, {MVHUEL (Size) H1.895, B™Hifii# (Lev) 1. 763, EMIGKE (Growth) NI.247, flk
W (Age) N1.315, BASEMVIF(E I /N T 502 0] il 5 A I FHES (810> , H1/VIFEKT0.5, FKH
B b (AR 2 (AR AH DG VER S, TR 10 2 BAL 2R Mk n) @, 1245 RS T SUHSRIE T “ ZHCE S RAHC R 5
YERHE/NT0.57 I HIMT—3, MR T JSLE2 ol b &R &, SR DR AR BESCRT AL AE (
TobinQ) FRISZMAR L BEWS 1 HERR IR AL, A RGE S T BRI LM S SHAG THR R, R A IRESCSS B4 5 X
AV AME B BRI 258 T R g i T B A

QUIDRE- A EEEE TS

K FH BN, (2) AT EIASHT, S5 R a FRFTR.

5.4 FEUERE LR

A7 (1) TobinQ (2) TobinQ

ESG 0. 042+t 0. 035k

(0.005) (0.004)

Size — —0. 286%%k*

(0.021)

Lev — —0. 6523k

14



(0.073)
Growth — 0. 318k
(0. 046)
Age — 0. 154k
(0. 062)
_Cons 1. 0254k 6. 872k
(0.038) (0. 425)
Year/Industry YES YES
N 11139 11139
Adj-R* 0. 186 0. 352
TE: 55 wek, sk, # 0 BIRERACRBAE %, 5% 10%KIKT LEE, ESAN T 1A
Hi B2 AT A BSGIE B B B (TobinQ) HA RFMIERFENT . EAINNESCIZ O AR AL & 5 it
PR (1) v, ESGHIRIE 85090, 042, HAEISHIGETH/AKY LR, RYIESGE B R KPR — A, Ak
(ELK S 100, 042 P o E— BNV (Size) « B HMRE (Lev)  EMLK R (Growth) FAvAER
(Age) ZE4%HIIAE TG, BAL (2) WPESGH REERK A FFEA20. 035, (HANEISKISZ KT ERZEANIE, WHESCEE
P FE AV IE [ s A AR, JEAR DR A AR VAR AR B 5N R AR SR . IR B R, Al
FUASE S % 7= 7 £t 2R 110 [0 UH R 80931 D9 —0. 286 11-0. 652, JAI7E 197K P 0 35 g B, 3 R BAS 480 K B 78 7= 47 452 6 5 e P il
AR T 5 5 (18 R AR AR, TGS A AREL = A 3 E s B K2R 1K R EONO. 318 HAE 1% /KR35 N
1E, UL EN I REA e REM IR AR 1 RECH0. 164 BAESWK PR E NIE, FRERMWAE B Al LTt
K, HRRMRES TSR EFE, S ERRIERRE. b, #A (2) KREERF (Adj-R)
MRS (1) [0, 18642 F+520. 352, FRHA 5 N3% il A8 5 J5 RN L A E AR 20 (R R ) S 25 3 i, LTl 2k g 4
A BRI A RS R T, 3B ORIIE T 250 T Sk
g bRk, iHlafiHIbfg LAIER, BPESGIE B4 EE Xt i AME B A —E e, H A HE sl i .
(FL) A BRSA 5
E— 35 X AR 1% 48 2 TR TEESGAT BB iR 6 AN E s ma b (B R B AR, ASORBIRARNEERL (3) (4D (B)
R ITR R IR
5.5 BHRIE A T  RN SR
g (1) BANTobinQ (2) 25—t M sent (3) HHEAUMTobinQ
ESG 0. 035%kk 0. 028%kx 0, 02650tk
(0.004) (0.003) (0.004)
M sent — — 0. 3210k
(0. 025)
Size —0. 286k (. 095%kk —0. 3150k
(0.021) (0.018) (0.020)
Lev —0. 652sk% —0. 263%kk —0, 568k
(0.073) (0.061) (0.070)
Growth 0. 318wk 0, 412k (. 1870k
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(0.046) (0.035) (0.043)

Age 0. 1543k 0. 085% 0. 172s0kk

(0.062) (0.049) (0.060)

~Cons 6. 872%kk —2. 156%kk 7. 5365k

(0.425) (0.382) (0.412)

Year/Industry YES YES YES

N 11139 11139 11139

Adj-R* 0.352 0.286 0.395

T 55 sk, sk, #0 R REEL%. 5%, 10%HAT EEE, 5NN T {4

ESG5 B Eexf A E (TobinQ) fFAIERZFEIEMLEARLSL, #5.57 (1) FE/RESGH RECRO0. 035, HAE1%HIS
KPR, RIESGHS B #a /KF I HETHRE Bt A . 3 —20 4 (2) FICABHATEZ (M_sent) MIH
AR R R SE R TR, ESGIIRECHO0. 028, [FFEEI%II/KF BB ZEAIE, BMIESGS BkHE L3 IE e i 1s 4
BN AV ESGS Bk R /K im, R AAK JL IR 1 S i i AU . EURIEA B, (3D FIISESGEM. sent RIS gy AN Al Ay
ER A, 25 5 B RESGH BN, REUH0. 026, AT A IE(HBUEAANA BT R, TM_sentf) RECH0. 321
» RN L0 AN BA 2 3 0 1E 1A B

ESGAe S 394 25 tof A Ml A1 (4 A 2508 M0, 035, e B 12 308 0. 026, 388 3k SEAAE 25 15 5 1 IR1 22808
0. 028X 0. 32120. 009, AR 15 S5 () Bl 21 R25. 7%, 28 BAESGAE B3 58 5 b AN ) 1 1 g i b 45 DY 4y 22 —
ST I ST A TR TS 26 LI, BOE TR H2a AIH2b I ST . RS R G HTSCEIR AT — 8 RIESG(E B R s id 7]
ARG AN T RRSE R R BG5S STERE ARG 2, BCTIAE AR, IR EHE O 5%,
B A SEIA A E R . A B TEESGAE B #a 5 A AR B 1R 9% 3R R 43 A RO

25 bRTR, fRH2aRIH2bAF LAIE R,  BIESGAS B 4% 75 AE 0% 8 I A 1% 45 1030 0 A O si s i A, FLESGAE 2.
P55 T DL BT G (1 TE T 26 3k i 4 v A AN EL

(N) SRS Hr

N T T G Al AT R AN A 72 S R ESGAE B R 5 AN DG R&E it 72 o A SO AR ML R BV EAT T 40 b7 o AR [EI A
AT P AN [RDRE AV g PR AL, 23 i g A A AR L k. IR 4R SRARYE 8 Bt vt Ho 43 ST
[, g5 RN ERHTR.

Asg (1) EHTobinQ (2) JEEAGTobing

ESG 0. 018k 0. 0495k

(0.004) (0. 005)

Size —0. 242k —0. 315k

(0.027) (0.025)

Lev —0. 526%kk —0. 7130k

(0.085) (0.079)

Growth 0. 254%k% 0. 36244k

(0.058) (0.051)

Age 0.128% 0. 186k

(0.069) (0. 065)
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_Cons 6. 153%#k 7, 248%sksk

(0.516) (0. 483)

Year/Industry YES YES

N 4950 6189

Adj-R* 0.315 0.378

5.6 F TR A S o P R U

T F55 sk, ok, A RIMCERAEREEL%. 5% 10%HAKT FRE, ES5HA T 14

B ERATDE Y, T2 EA e R AEEA L, ESCE BMEEACF I 5 2 & (2t T LB (TobinQ) 1
e, H o el H R AR et A RN IE. BRI S, ESCAE B4 # X I AME - T+ 38 R AFAE 2 3 1=
BT, JEEE Ak HHESGXT A b AN B ) 1F ) 2 e 5 B 82 v T B Ak VR TR L T 915 5 A48 8L
TS, ESGHLEE M ZZ MR BAXFR. 1T M AT EEROME I SE N s A Al A B B SE SR M BORE 1 5 SRR 3
, T FLESGH 78 1RO 106 B A5 B UK FE AR, TR S 28OS AR O 455

MRS BT IR (Size) MR HARE (Lev) XA AIMEL ZILEZE AR, ENE 7Y
5K T e 51 S0 B AR BRAR R AT FF SR I 55 R s B3 (Growth) RIAVAERS (Age) WIXHHEF=4E B3
EFER, it AL 2 5 2208 2800 0 A s A 1 AR DTk -

(B Faf AL

NERAESAE R A S5 AT FEME, A SO B R R R T 30, RS R S — R AR RO R R A
SERUNERS. THiR.

5.7 FafEtEr s

B (1) B i B TobinQ_alt (2) 5 — L. ESG

ESG 0. 032skk —

(0. 004)

L.ESG — 0. 030s0k

(0. 004)

Size —0. 275k —0. 28 sk

(0.021) (0.021)

Lev —0. 635%kx —0. 6460k

(0.072) (0.073)

Growth 0. 305%kk 0. 31 2%k

(0.045) (0. 046)

Age 0. 148%% 0. 151%x%

(0.061) (0. 062)

_Cons 6. 7254k 6. 814s%skx

(0.421) (0.423)

Year/Industry YES YES

N 11139 11139

Adj-R> 0.347 0. 341
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SR

ZRIUE. ESGEBHER . MG HAMES REHE TR ], Wi, 2026, (01)

THR, BREEFF, HFEd, B, RVESGE B4R . R E RIS R ET IR T]. RE TREEIR 55,
2025, (15) : 1-18.

FE R 7 A AE DAL IV 25 R R 1 F S5 SRR 7 (T A AR AR 42 35, 2025, (35) @ 165-168.

ZEARIR. ANVESGHS 24 5 B i ML A8 BRI 4538 [T, R T3, 2025, (04) : 76-79.

18



SR BT AN E AL R BT S A E S EAEAR T [T]. A ERUEA Y, 2025, (23): 184-187.

&N, 2. ESCIE BBk e B OGES M E [T]. wikesih, 2023, (14): 57-63.

W, =%, ESCE B HEEx Bl Am M E RS R [T]. B 5405, 2023, 36 (02): 96-100.

&k, 22470, ESGIE ARt A E S B AR ZRIR [T]. XA 5, 2023, (12): 107-110.

W, . ESG. il S A A LT, ks, 2023, 9 (26) @ 73-76+80.

R AE, KSR S MR AL E iV ESGIE B W —— 3 T P R B AME EA N FREG [T]. M2 A 7,
2024, 45 (12): 71-78.

B, BT GEAH R BRI A AL R RIS ARAL T AT [T, P ERM 8, 2025, (20) @ 106-108.

e, BmER. B E AU DA S SR A ——E TR ARG B A L], BOLEOR#E,
2023, 44 (22): 19-25.

BB BT RIS ARG BAL 1A 2 ST S A Al B 5% R I 58 —— DA JHI A 9l [T]. B0, 2023, (11): 35-37

F . ESGEUELERMV G IE R 4F A2 B E N 30T [T ], /b B 58, 2023, (17) @ 82-84.

TR ST VESGIUEEATHI AT [J]. 8 B#, 2025, (01): 70-72.

ZHT, BRER. IESCE BT /ATl ot S k2 [T]. T m e P ek, 2024, 39 (04): 73-84.

PNEER.  ESGELE RN ALV 55 S0 i) S i 2 S EANE R 7 [J]. HHE 2 (R ES 10, 2026, (08) :98-100.

FH, B % AVESGIE Bk iE 5 S R LRIk BT CeSpace M I AL THE 3 HT [T]. RHARE R,
2026, 23 (05) : 126-128.

R, K" HAr FESGIE BIEE 5 E R maw 7t [J]. WIS, 2026, 47 (04) : 143-145.

P 5, VR A B YA VESGAE BB ER R AN RS A 5T [T 1. 75 AR LR 22 B 274, 2026, 42 (02) :52-62.

JEIAE.  ESGER AR IRE N Al ity i A 5 B S5 A LB [T]. [ B it R 52, 2026, (04) :77-79

PO, 208, _EWARVESGS Bk iR 5 & T m R LRR [T]. TLIRR 8, 2026, (04) :121-126+141.

I, . ESGAE B ik 5 A b s ot Bk Je——HE TR AR A [T, W 23d i, 2026, (07) :74-79

PRI, XIFIS. ESGIE B FE AL TH i A B S ? ——JE TR 20 5 A RS A 45 SIEE [T ). BHBA P,
2026, 26 (07) : 256-263.

KUBEIH. ESGVPLR . 2% Bt b5 i S 2 2 [D]. B/ K27, 2023.

VAR, FREHT BRIV ZE AV ESGAS BB # x AN i s iff 75 [T 1. k2> 1k, 2026, (07) :49-54.

BIRIR, FO0K. ESCAE B s A ARV M 55 SR 52 i 8 25 ——DLEL I3t 9] [T, [ 6%z, 2026, (04) :186-187.

SRR, EuEME. ESGAS S48 0t Al Rl B 249 s iy sEma st ¢ [T 1. BERZUFI 7%, 2026, 46 (03) :26-35

TRWIH.  ESGIS BB x A ML A B RS2 ML 5 57 B 20 [T Ak 548 PR, 2026, (06) : 15-17.

Attig N, Hu W Y , Rahaman M M, et al.Overselling Corporate Social Responsibility[J].Financial
ManAgement, 2023, 52 (3) : 573-610.

Bhaskar R , Chortane G S ,Kumar A , et al. Mandatory sustainability reporting and firm performance:
A quasi—natural experiment[]J].Finance Research Letters, 2026, 94109678-109678.

Amarbayar T . Integrating ESG Factors into the Business Valuation: Mathematical Model Development
and Underlying Assumption Framework[J].International Journal of Economics and

Finance, 2026, 18(3) : 13-13.

19



Tran L D ,Nguyen K Q . The moderating effect of monetary policy and ESG practices on the
relationship between LeverAge and firm value in ASEAN-5 emerging countries[J]. Applied
Economics, 2026, 58 (8) : 1563-1578.

Yaman B , Nugraha P D ,Mubarok F , et al. The Effect of Environmental, Social, and Governance on
Firm Value in Southeast Asia: The Moderating Role of Digitalization[J]. Journal of Risk and Financial
ManAgement, 2026, 19 (2) :133-133

Surya S A R ,Andreas,Halim H E , et al. ESG Performance and Firm Value in Indonesia: Do Political
Connections and External Assurance Matter?[J]. Journal of Risk and Financial
ManAgement, 2026, 19(2) :131-131.

Islahuddin I ,Diantimala Y , Ayudiastika Z , et al. Corporate Governance Role in Greenwashing and
Firm Value Nexus[J]. International Journal of Financial Studies, 2026, 14(3) :60-60.

Mendiratta A ,Singh S ,Yadav S S, et al. Relationship between firm value, environment, social,
and governance - Strengths and controversies[J].Global Finance Journal, 2026, 69101238-101238.

Lee J ,Kim S . The Impact of Abnormal ESG on Firm Value—Focusing on Voluntary Disclosure on
Carbon Emissions[J]. Journal of East European ManAgement Studies, 2026, 31 (1) :40067-40067

Jackson A L , Jackson F K ,Upchurch R , et al. Board Sustainability Governance and Environmental
Citizenship in Global Hospitality Firms: Associations with Environmental Performance and Firm

Value[J]. Sustainability, 2026, 18(8) :4121-4121.

RERSRERIEXEVREERARAPNE—RS
RREANEE LN RRZEZEHEN, NIEMERLENFREENLRERAR, XtSE,

H—EM: https://vpcs.fanyu.com ZEiRERFE: vpcs@fanyu.com ZfR# % : 400-607-5550 ZARQQ: 4006075550

20



