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Abstract

This study employs data from Chinese A-share listed companies between 2020 and 2024 to analyze
how ESG performance influences enterprise value, with particular attention to the role of indus-
try heterogeneity. Results show that while the overall average effect of ESG is not significant, its
impact varies considerably across industries: ESG positively affects firm value in manufacturing
but exhibits a negative relationship in the information services sector. Further mechanism analysis
reveals that ESG enhances value primarily by elevating market expectations (as captured by Tobin’s
Q), rather than through short-term financial performance (e.g., ROE). These findings underscore
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that the value effect of ESG is highly dependent on industry attributes, and its positive role can
only be effectively realized when combined with industry-specific characteristics. The study con-
cludes by offering tailored recommendations in three areas: regulatory policy, rating systems,
and investor education, providing theoretical and practical guidance for implementing ESG prac-
tices in China.
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1. 518

Bt A BN R AR S AT RS R R ST, KEIABE(E) A2 (S)MNAEL(G)Rt N — A1 ESG 2E
o, DB AL A LA AN A Y L ZAHE 1] TKHT R 55 (2020) 1Ay, FEFRE “XUKk” H bR IEAEHES)
Pttt e e, WERTIHRAANR 7EE ESG fF B PEIER, R eELRMAFHLTUER
A AAR[2] o HEREIX — %, ESG $ ik WXL S sty i ) 0, 582 BT Wl B iA T ESG RIS+
il AAHIL T 7 50) FLARAR XU BE 70 RS IRl J RN RT . BRI, ESG s A AedR Tk, H
HISAFAEAN AR e SCRFRIMLAACN, ESG SEERRENS HE BV AR KU . /b BB A, JF Bl St =4
{E[3]; TIHEPFAI—T7FE . ESG HINMAEL R, FIREST A% Ol 55 BRI, E T 43 5 e AR A 2 [4],
FEANLAE RN TG “ESG RN BEA" BN, FREEF(2022) N AT T TR LK 2020 4 2 |
It , ARBEFS IS S “ XUk ” RS St f2 ESG ML I3 A5 T 5ons ML AN (EL AR [5] o BeAh, Hsu 4%
[61A N Z BOCHREE T8 ESG 1Y “PIRN” , XAFEAT L Z I ZRE i A2, BREERGIRIE
ESG fENAMHEYESE LI Z AR 13 A EASE, AT 2020~2024 4 A iz B, sl fir
{65 ESG RILZ MK A ISR K, I 5L 25 BAT M o PEAE L o iR AR R R A o F TR0
I E BN, 3 ESG W Q EMISAN s I 5 ANATML A B, R b 5 15 B 55k AT BEAF AE
RIASTRIRENE; FEAE B Wald fer6 A SUEST it (R4S AR (A 4 ROE N R A S AT A fd Ve
i, WIWh ESG MMEMIE SELEILS . ASCHIBIH EERBIE AT 1. — 2R, R XU
Hbre t DURIBRHTAEA, BT R IR RN —RINEZEH, EdRAI T ER, JF8aR
RIS, R DMENORE BT RN R IR, ESG X lb (B B2 i 3R L B 94U S B0 R4 -
2. XHREGRE SRR
2.1. XERERiR

[ 4h=2 S ESG RIS M HHMER SRR QA 1) 2018, EHRIE TSR — 8 AFAE IR DR
Friede < [3]xfitid 2000 JUSLAEH FEREAT (U252 34T R T, 32 90%IKI STHRIESE ESG RILG AR 555154 (1
FEA M E AR FR) 2D BAE UG, HEZHEDRE TS, A ESG M ERRTHEAL T H I MAERR
EYE . MHLHIREE, 5635 MAASEE HAT B TS S 5 S URAS 7], BB 174 & ST RES 1T
Ay WG RTE NS T R FA BT FEARAREE A . BB B H 5 AT, XLy T 3 [ (g kAl
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M EE K. (HEAHEFEERE, ESG AR NE S WA MR, H5 AN (A 06 5 0 f] L 26 1
FHIE[8]. TLTESE(2018)INA, fEFET RN, B ESG BEAZRHHE, MMt Haatb£[9). KT
2018 2 HT A BEIR SR 2 KIL ESG X A MEAME A T 520, 5] W ZEHeiE 55 (2019) 42 tH R 4 ESG
FIL T IS Gl B L) R PR AIC R A AR [10]. ERkBESE(2022) 1) Meta 73 HT BB ERAIE ESG X o [l ARl It
ZEURMIEFIEA[11]. (HEH A T4 ESG 5 BB ES EAF . WK ARMAR —, it
A 52 5 i 22 R

SAKE, BIAHEITESROE TR SRS, U5A DL R 7 T EAE SR e ). — AR S,
ZHSHEEET 2020 FFZATHGE, RAERIEE XK BAREH K& ESG B TR R AL Rk
ZAATIZE RAERIRN T, KR RAE “BARRRL” , REEIRH ESG M E A& HITEA FAT Ik
(&S = RRBEMERIEON R —, ZSABIERERE, = B, /34 A% T R0E,
SRR E A frneE. £ FIRARE, ARSCER 2020~2024 G A BEEGE, RIS ESG XAk (E SE At
om i SEat B, B AT SRR I, GBI RS 28 B IR R B 4 R AR B A ik, A ESG St
MBI REAL 2 AL SE 4R AT SE M) SHIEAK R «

22. BREMSWHRRERER

221 I EM

PN I o8 S DN N A i

1) FIZSAHSCH FRIR 12NN, AR 1R T R 2 AH G 1S RE i 3 ) & H 9404 T ESG
BB, BEOEAG R R R APl 7SR, BRAR S R SR 23 M 5 0 (K7 JE R PR S, 33 T SR A At AT T 2 ] f0 455 At A
PME, XA B T8 i T ONRRE I Al is B IR R S B R I K 1 [12]

2) E5 . fEE BRI, w R SIWUE S T E 14T 3 4L 6 L E TS
Bo RIFM ESG RIUEN—FEURIES, ATCARIETE . &/ AR R i e . Kig
{1 ik s RGO 1) U HRAEN BE 77, TR 5108 FRAFRMN, AR T A [13] -

3) MRELEATLE: ZIIR NN, AFFTENSEERN Y E S 7S B R Z MR 55 5.
FHHAREN TR A" s A, RS T N RARIMME SRR T E . ESG vE 3K H 4%
NEKH R ERIK, ATRescr e BEESR AR s AR a0 TR, JoH Y ESG S H izl %
PR AU AR R, RS, m AR E A ANE]8]

2.2.2. ARFEFIRY

FEFRREARHEIE . (5 SALBFIS AR A BIE, RIFI ESG RIUA BT L BRI . $2TF
PR AT B, (E A BENAS 2445 1T B0 oA 2 1] 85 ESG 134 SR e T — 2R B 42 5 4 3 5 [14]
EAERENL, X—ERBRAREARFM AR EESE, TN 40 SR IR AN S 25 4 3¢
U7 =AM N DURRE . BT, AR SR TR

o, MWBEFEEE, S E R R NRHE, B SRS, iR A4 ESG
ITH, REARBEIRSBUR. X ATTHER, AR, MW E7]. e 2RSS Ls
B BARIREARRIE, AN BRI SR B R . SRR ER AR . 25 R H S AR R )
ESG VA britE, Al nl fEks SR ) S5 % O M BIE TE SR AR, 57 BRI, IR AR,
X CBESEI R N T AT REAR A ANME

HIR, MESALBRICEE , HE PRSI EECN B, /& ESG VF43 i A1 #5583 48 « 8 B
RTATHE” ARG S . TS BRI, B H IR 24 Bk SIS RIER, 5 ESG 1PN
RAEA X IR L YE S, VP il RERETT IR SN “TER 80 5 A ISA” , FAfRE S

SN
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e, WRBRZIASCTT A, HEL A 2 A R TT EZONBURF CAMRIEE) . AR X G5 RBEF) Tk
PR ), NG GRS A Y P v PR T SRR 55 S B M) 2 A ST U T R P (B B AL )
B (S ZEHT) . 25 (R BELE ).

£ b, ESG {EME Ny Il AR RS $RTHE 5 RCREIENE: MAEMS SRS, 5k R bt
ZATILIX 3, AT RN SRR O AS 5 R AR S i . R, ARSCRR R

H1: fEHABZAEAZRRIEI T, REFH ESG F I SR IE M AV A (B B A R4 i 1E e 2 4
11X 2R 55 b A b A B A B S 8 e L 2R B

3. ARt
3.1 HEEESHIERR

ASCLL 2020 & 2024 A E A B THTA FE VI FEREA, FRACHE DL bR T IR 1) SR
PRGN ST 5*ST AT 2) BIFR&RT L 3) BRI CHARBHRIIFEAR. MG, WS K
HEALAF AR 1% 99% M AL T 4R AL TR, BRI A BFEA 22,201 . HERIE RS Wind S
. CSMAR 35 72 LA S HEAIE ESG PPZ 8t » #R1E ESG LR AE £ % [ brad I 5 i i JL it |, @ h [ 4
F G RPRIE L, HAP A R A RRE Y, fee A Xl E LA F ESG LA KM ASCHTE HE
AbFE J SIIE 4 T 346 Stata 18.0 5E K
32. BEENX

AT S B A 2 o Al T AR B B« o AR AR R N AN (TobinQ) , 78 B i 1 A 56 Hh 5 4y
9 PR3 R (ROE) DM AS B8 ESG e Fl(esg) . 28 AR BN ESG x 7\l k2 41745 £ (esg x Industryl).
Pl AR B LS AL A (Size) « 19 7 P2 I 3R 2 (ROE) s %8 7= ffi 8 (Lev) £ A BE /1 (ROA). K BE 1 (Growth),
FEEE A (Year) RN (Firm) [E 2 28 . 24 ROE fE AR &R, AIAIEGIEE. Baw LWk 1T
7No

Table 1. Variable description
* 1 TEHE

R IA TR AR AR RSl
‘ TobinQ KTl B/ BTt
ROE (R A 5 ) HRE M ARG &1
R A B esg ESG &3l ESG ¥4, ELTE
THAR  esgx Industryl ESG x ATVl As & ESG 4 x Ml E(E BRI =1)
FEAUAR & Industryl AT K U A & 1= FRMEL( ), 0= filiEl(C %)
Size Ak AR A BB E AR ST
ROE R FEINER BRI A o A v
35 ) A Lev B AR R N F B AR
ROA mARES) (%4 TobinQ 2y FIAZ S I Syda il 48 &) (R 5 77)
Growth R AT BB KR
Year SR N EE RN E
[ 72 R N
Firm AMRRLL YNGR UNTE VG
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3.3 =AM
MR ESG RIS A E LN, A AU 1 Q1N LRt [ AR A
TobinQ;, = §, + BESG;, + 5, (ESGH x Industryl, )+ﬂ3IndustryIi +yXi A+ g

4. SLEERS
4.1, HREGET

Wi 2 i 2020~2024 4 A JIiE BT AT 22,201 SRR E G T R AR OB B AL E
(TobinQ)#IMH 1.96. FrifEZE 1.23, N E S LIAE; #Z OB & ESG ¥{E 73.38 (34> 100), i 4>
A 41,52, B m L. 61488 L, ROE 472 5 ¥I{H 0.046. FrifE 2% 0.14, RIEEIE KIRILEL,
e B ] REAT R G2 s AR MV RIAR (Size) s 557 47 f57 26 (Lev) 73 A1 24T - ROA 1K 3.37%-. Growth 1 9.90%,
W FF G A BAASIE . FEASEREME RIF, o L SIE B4 e Fafid A S hitl

Table 2. Descriptive statistics
2. RS ER

Gl FEAE SNl btz /M O
TobinQ 22,201 1.9615 1.2250 0.8077 7.9705
esg 22,201 73.3768 5.4690 4152 100

Size 22,201 22.3004 1.3190 19.9091 26.4402
Lev 22,201 0.4026 0.2018 0.0535 0.8932
ROA 22,201 0.0337 0.0677 -0.2108 0.2223
ROE 22,201 0.0455 0.1381 -0.6262 0.3509
Growth 22,201 0.0990 0.3147 -0.5654 1.5662

4.2, FEERVILER

7 3R T ESG WAL AME R EAE AL R . FI(1)Z (@KU OLS. ATMLE & . A4 [F E FIXL
Ir [ ARSI R A T 25 SR . ANIRIVA S5 S RT DU Y, ZE SR il ] g 28R f¥) OLS BEA v, ESG X A B
(TobinQ)# I HH & 2 (1) 1F (a1 5 mi (R %k = 0.0069, p<0.001). {HAEGI ANATIFEE RN G, ESG REAT &
F(R% =-0.0005, p=0.727); DAL XA [E E AR, ESG gL T F He A RE (R
% =0.000003, p=0.998). bLiRLEHFKM, ESG XAANMEFEHEFH £ ZRIE AT 2= 5, midkd
W H & ESG AKFIIETE. RAETEAFEAY ESG PRI AR #, (HA A GEHERR AR AT A7 7E
SRMERCR . UL, SRR S HL, %% ESG & 515 BRSSP 5 2 “—FE—f”
(1 2 FAb 2

Table 3. Baseline regression results of ESG on firm value
= 3. ESG xf el i E R EERALER

) @ ®) (4)
TobinQ_w TobinQ_w TobinQ_w TobinQ_w
0.0068""" —0.0005 0.0075" 3.35e—06
&9 (0.0015) (0.0015) (0.0015) (0.0015)
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) —0.2984™" —0.2778™" —0.2981™" —0.2763™
Size w
(0.0072) (0.0076) (0.0072) (0.0076)
—0.0698 0.3078™" —0.0823 0.2932""
Lev_w
(0.0492) (0.0498) (0.0492) (0.0498)
1.9424™ 2.5237"" 1.8660™" 2.4337™
ROA_w
(0.2762) (0.1327) (0.1350) (0.1332)
0.4674 0.4207" 0.4288™" 0.3798™"
Growth_w
(0.0261) (0.0252) (0.0266) (0.0256)
8.0329"" 7.9454™ 7.9857" 7.8841™"
Constant
(0.1558) (0.1598) (0.1556) (0.1595)
Observations 22,201 22,201 22,201 22,201
R-Squared 0.1329 0.2087 0.138 0.2140
Adjusted R-Squared 0.1327 0.2059 0.1378 0.2109

e TSN ONbRER; “7p<0.001, "p<0.01, *p<0.05,

4.3. RERMRE

SHISAFER A HL, S04 Bt i A B R S AT T A A, I8 A RE AR B IR 34728
XEAIE. 3 4 S5 R EIR, EfHlE T, ESG RIG M B A7 E B35 IE m52m (R % =0.0058, p<0.01);

MAEE ERE, ESG MR H — 2 i 208 (R % =-0.0136, p=0.053). HMik—H MGt LAk
PEATW 2 M B 2 5%, ARSI B RLEEAT 40, RIL ESG SAT Mk M 448 & 1) 28 FLI R H7E 0.1%
KPR £1(—0.0361, p < 0.001). [FIES, Wald £536(F = 20.08, p < 0.001)F1 SUEST K36 (% = 7.24, p <
0.01) ¥y s ZUE 2 “HIA 257" MEERE. THEARHE BRI ESG SN 4-0.0283, Sifilig V¥ ik
B 2200 LA B85 R —ECRF ESG X M A psemn A B AT R i v, (R HL oz, R ESG
A AL 80RE R AT I JeR P AR [0 A7 TE AT 22

Table 4. Industry heterogeneity analysis: grouped regressions and interaction term tests

=4 TR RS HEERESRZERHE

1) 2 (©)
e B S a4 A2 TR
0.0058"™ —0.0136 0.0078"
ESG
(0.0019) (0.0070) (0.0032)
. -0.2175™ -0.3343™" -0.2734™"
Size_w
(0.0095) (0.0336) (0.0201)
—0.0176 0.3761 0.0130
Lev_w
(0.0632) (0.1959) (0.1660)
-0.0361™"
ESG_x_ind
(0.0081)
3.2249"
Industryl
(0.5962)
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6.1940™ 10.6373" 7.3655™
Constant
(0.2017) (0.7603) (0.4202)
Observations 15,236 1840 22,201 (£FEAR)
Adj. R? 0.1241 0.0913 0.1650
Wald 55 F 18 20.08"
SUEST ¥ 5% ¥ =724 (p<001)

S ONFRER; TUp<0.001, “p<0.01, p<0.05.

4.4, RIEEMKE: BRETER ROE

NI HL IRIFR AR R RN AEAN RV 4 b PR Re e P, AR SCESOR ¥4 55 77 UL 28 28 (ROE)FE Ak M
M EACTE R, FHR U & SR EAT (1. %5 5 45 EoR, fER&EEEAH, ESG ) %%1(-0.0008,
p>0.1) A%, AFAY ESG SATLMAE B £ %1(-0.0012, p > 0.1) [FAIFEAEZE, H Wald K5 (p = 0.28)
R ZERATAAE. X—4 R 5L TobinQ JyBFEAZ & (MR M 22, BiB ESG AT k55
PRGOS IEAE T A B 4R FE o 38 I Fh 22 53 1) J5 R E T P R FR AR (K 18 PIRAS [H] - TobinQ N HTHE
PER T ETR bR, e BUF AR ESG Hr K MK XU B AN Y K 7 1 ROE 1 9 R ZE L
E et Xt ESG Frik s MKIAME(E 5 BURFERUK. Bk, AKIRM, ESG Xf AN E i
FEEI T SRR, AR E M S SOE . %45 BRI EE E 458, Kam s T HLEE
YA, AT ST T TR AR R

Table 5. Robustness test results
5. fREMREER

A ROE
-0.0008
ESG
(0.0008)
-0.0012
ESG x Industryl
(0.0011)
0.2378
Industryl
(0.1864)
) 0.2131™
Size
(0.0577)
-0.8294™"
Lev
(0.1178)
0.1111™
Growth
(0.0238)
-4.3430™"
_cons
(1.2166)
N 22,146
Adj. R? 0.1882

S ONFRUER; TUp<0.001, “p<0.01, *p<0.05.
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45 WEMLAIE: ESG fFE—HAEYT

NERRIZ R R, A% O RRAS R ESG W5 — WI(L.ESG) B H AR NS AL HE AT X 1) [ 72 20
FH. % 6 g5 5 WoR, fEfliEH, LLESG MR E NIE(=0.0042,p<0.01); 7E(5EMRF I+, LESG
KRB FUEA R (B = —0.0118, p > 0.10), X H I L.ESG x Industryl { R 1%/KF L EE NS =
-0.0315, p < 0. 01) Wald #:5(F = 15.32, p < 0.001) A1 SUEST #:56:(42 = 6.18, p < 0.05)3) L £ P 4 R EUAFAE

WEER SR E R R IEAR —F, R S n PRSI @ R 7 B AR S AR O R I
Table 6. Endogeneity treatment
5 6. NEMRIE
ey 2 (3
il i@ b 15 BIRE EERT i
0.0042™ -0.0118 0.0056"
L.ESG
(0.0015) (0.0062) (0.0024)
—0.2154™" —0.3312"" —0.2701™
Size_ w
(0.0092) (0.0328) (0.0197)
—-0.0158 0.3684 0.0115
Lev_w
(0.0615) (0.1912) (0.1625)
—0.0315™
L.ESG_x_ind
(0.0076)
2.9874™
Industryl
(0.5823)
6.1023™" 10.5214™" 7.2543™"
Constant
(0.1972) (0.7603) (0.4105)
Observations 11,708 1413 13,121
Adj. R? 0.1187 0.0856 0.1583
Wald 3% F1H 15.32"
SUEST f56: x2=6.18 (p < 0.05)

e TSN ONbRER; 7p<0.001, "p<0.01, *p<0.05,

5. GRS BUREIN

AT 2020~2024 4F A R HdE, X ESG BRI MNANEZ 120 RiFEAT T S0, FEE D
L/

H—, BAKE, ESG M PN HARE, HILEMIEARIT 2 MAFER R 2R X
ESG MWME Q& I IF i i& FH, T2 e BRI T A7 L e

Fo, A EREE, B HL BE5IE. ESG Sl A IEme 3t ER, EXHE B RS
MU IR R o A HLITUREAY K 22 TR I A SRR — 22 e AR Gt e AT AR R B ESG AR
[ YR

%=, ESG MERRIE ¥ ZAIAE T M EZ 0, MIERAM %508 X ERE ESG F 2T
P Bt KA TR AN B, TR B R S R A .
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BT BREEWw, ASCHREDLUT G

o, Sl ZE SN ESG M SMUBEUR . @ BRI ST 2R 51 &L AT inEE ESG
e, HHEREMEDE. BURESBRS G 5 RIRS R S HHE < A EIER B, B i &
R R AR

HR, B FFEAT AR ST ESG PPANMA R o BURIVERMUAG I 5 BAT X 43 BE PR AR A, b« —
TV R EImZE . HE M EIRE S 224, 5 BRSNS B S AR R A ALE, R IT
KRS EME

G, MRS E S, 51 SRR ESG M1H. @R E AT &L FIHESTE St ESG 1)
FRNED, B L 2 AR VT AEAESE, BN ESG VTR R AR R TR S ME, ek SR B
PR,

SE
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