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Abstract

With the increasing prominence of global sustainable development issues, ESG (Environmental,
Social and Governance) information disclosure has become an important way for enterprises to
fulfill their social responsibilities and enhance their corporate value. This paper takes Chinese
power company A as a case study to analyze the motivation and effect of ESG information disclo-
sure. Through literature review and case studies, this paper reveals the main motivations of Com-
pany A’s ESG disclosure, including responding to policy requirements, improving corporate image,
attracting investors, and optimizing risk management. The study finds that through systematic
ESG management practices and transparent information disclosure, Company A has effectively
enhanced its attractiveness in the capital market, enhanced the trust of investors and consumers,
and promoted the improvement and innovation of the company’s internal management. However,
the study also points out the shortcomings of companies in the ESG information disclosure process,
such as the comparability of data and the depth of disclosure still need to be improved. The con-
clusions of this paper are of great significance for understanding the internal motivation of ESG
information disclosure and its impact on corporate performance, and provide a reference frame-
work for similar enterprises to implement ESG disclosure. Through the case analysis of A, this pa-
per provides empirical support for how power companies can achieve sustainable development
through ESG information disclosure in the fierce market competition.
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Table 1. Variable definition
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T & fm 4.50 4y, RoR P A RSN . PRIV IAR] 3.6136 4, B&E TR, ROREBARI R I .
PR AR HEZE A 0.80904, o VB NWAE RSN, H VP A AT S rb o 57 3 55 L A9 P B0 TR Ak
i I 1 ANEG . BN A E, ShS7EE AR TE N 0.363636 3| 0.545455. VMM &, Jor
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Table 2. Variable definition table
F2 TEENER

kgt
N /ME SN B8 PRt 22
Year 11 2010 2020 2015.00 3.317
ESG 11 2.00 4.50 3.6136 0.80904
Indigital 11 3 28 9.91 6.610
Size 11 21.859 22.633 22.19891 0.300578
Age 11 2.710 3.218 2.97209 0.159350
Growth 11 —0.445980 0.474382 0.11702945 0.258527956
Lever 11 0.414510 0.615876 0.53308473 0.058618278
Indep 11 0.363636 0.545455 0.41395364 0.069825234
Topl 11 0.0923 0.1540 0.110455 0.0275656
Board 11 2.19722 2.39790 2.3536627 0.06782194
AR RE(HA) 11
4.2. BEYI5HT
L TTLERIAS MR, W% 3, A5t K Indigital . Lever A1 Topl Xf ESG S04 i 2 i IE T 5%
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i o HLARSK G, Indigital (AR BRI RECH 0.058, L2 KM 0.001, 3 BRI I —A ALY Indigital,
ESG 155 T I 0.058. Lever IARIRHEL REN 2.622, EEMKTH 0.006, FEIRE R IN—A 4L
f*) Lever, ESG 7373 UG N 2.622. Topl IARAREI REGRIA 27.589, HEZ KR 0.015, WnE
BHEIN—AN AL Topl, ESG 154> Tl 21N 27.589, #Rifi, /R4 Indep HIARFRUELL RECH 9.088,
BB EMKFN 0.057, BEET 0.05 [brdE, KR ESG I A IA Bt & . [FFE, Board
PIARAREN RECH 0.051, BEMEKFH 0.098, tHARFE B R H X ESG SR & 520 . B IUA 16.030,
FORTERA HARLE LW AT, B ESG HE4MEHH 16.030. XL LW, fFEBAH, Indigital
Lever fll Topl J& 50 ESG SR KRR &K

Table 3. Regression analysis

= 3. B35
- ﬂiﬁ‘/ﬁﬁ%é%f - PRl R EL . e
B FRfERE 1R Beta

(i) 16.030 6.855 2.338 0.07

Indigital 0.058 0.030 -0.472 -1.936 0.001

| Lever 2.622 6.332 0.190 0.414 0.006
Indep 9.088 3.697 0.784 2.458 0.057

Topl 27.589 16.295 0.940 1.693 0.015

Board 0.051 4.190 -0.714 -2.033 0.098
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Figure 1. Histogram
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K AJRRT ESG 5—RINVBEZ IR RE, R T e ML RME LT . ESG 5
P A FLIE (Indigital) £ 3 H 535 10 IEAH5(0.4237), 536K (Growth) 7 & 2 1 IEHI5(0.685™), TS ALHFFLE
R (Lever) M 235 & IEAH55(0.596 ). X 265 KW, fi% Indigital A1 Lever FIX N, ESG 1534015 T &1,
1M Growth FJ3 N5 ESG 197r R FHA 5% . FHoAh AR S dnf 7 4 (Indep)~ 1 2 22 ] FA KL i (Top 1) R 3E
248 (Board) 5 ESG (AR ME BARTEAE, (HRIERIG R ENE. ah, Rt EoR 7ASE 2 A HAbAE
JHE, #9141 Indigital 55 Board 22 [F] ) 2. 25 1EAH6(0.6087), L} Growth 15 Lever 2 [F] ] {2 2 14 ¢(~0.284).
IXEAE I RECHTRATHR A T A 5 R AR F R %%, A B TR ESG 137 AT #8220 10 2 7 H 50

Table 4. Correlation

4. HHXM
FHIAE
ESG Indigital Growth Lever Indep Topl Board Age
ESG 1 0.423" 0.685" -0.596" 0.402 0.273 -0.178 -0.020
Indigital -0.423 1 0.078 0219 -0.078 -0.241 -0.412 0.608"
Growth 0.685"" 0.078 1 -0.284 0.485 -0.111 -0.463 0.196
Lever 0.596" 0.219 -0.284 1 0.036 -0.674" 0.109 -0.194
Indep 0.402 -0.078 0.485 0.036 1 —0.487 —0.045 -0.507
Topl 0.273 —0.241 —0.111 -0.674" -0.487 1 0.379 0.156
Board -0.178 -0.412 —0.463 0.109 —0.045 0.379 1 —0.668"
Age -0.020 0.608" 0.196 -0.194 -0.507 0.156 —0.668" 1
4.4. TR

TERMEME b, W% 5, ESG WAMERTA A R BoR B R & 1 IEAH SRR, Hib Esgl #
Esg2 R b (A M A M g R B (R BCN 0.0058, p fE < 0.01). Bk ARLE (Indigital) R Ff
FEFTA AR rh B 2 IE M SRR N 0.0032, pfE <0.01), RUIFEE MBI TALER KRN, KR EH E
FrHiaF o B RUER o FE(Top 1) 75 & B 284 rh 351 Sl /s HY I 35 () B7FH DR (R 2 B 29—0.0065 £1-0.0066, p fEH < 0.01),
iR EBLEE B b, RIS S B . BRST EE FE LU (Indep) 7E Esg2 AR iR R H G it B3 (R ECN
0.0344, pf{H <0.05), {A7E Esgl BRI . EIIAIE K (Growth) i) R % AL BTG B
ANGR 3, OO DR AR B SR R o P AR AR5 1] AR A ATV RRRE, DAk B I e AR B ()9 E S
HHT(Cons) FEA FIBLAY t FE A FTANE], (HIEEARZE L. KM S, Xgs R4t 77X ESG 17
I3~ BT AL BRI AN 25 7 of A Ml S35 305 el ) e A B

Table 5. Robustness analysis

= 5. REMSH
A HE Esg Esgl Esg2
ESG 0.0058"" (0.0012)
Indigital 0.0032"" (0.0010)
Growth 0.0001 (0.0004)
Indep 0.0353" (0.0154) 0.0345"" (0.0154) 0.0344"" (0.0155)
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Topl —0.0065™" (0.0011) —0.0065" (0.0011) —0.0066™" (0.0011)
Ay | i Eik |

17l | i £k |

Cons 23.5554 (1.11) 22.6391" (2.26) 5.2694" (14.19)

5. HXRm

RABEIE T, A A7 S TR T 1 N 5 1 ESG RILZ [AIFEAE B E M IEHI S R . BAREEE &
7, 1E 2018 £F 28 2022 4F [ FLAFE ], A A 7 U740 3 T HR 20 (Indigital) A 10 2T 22 28, #ETEIE 2] 180% .
[FHA, A AR ESG VP28 M 2.5 3712 4.0, HIRIEE] 60%. 1X—AFL R, B B R TRE B ik,
A AFEEWREE . (LS AVA I RIS R T R ERRT0]. ERASHT R, RIECE A E B 4R 5L
(Indigital)%t ESG 43 (I R EN 0.0032(p 18 < 0.01), IXEMEEIIN— AL B L3 R e 5,
ESG V¥4 TS 1 0.0032 4. X — 25 RAE Gt L B B M, RPEF AN ESG RBUA IETHFZM[10].

BE—B i R, B B0 ESG HIIETH R AR ILIE LR LA A TH . SRR A ARDE
et TEMRACREIRAE HE, HAERBCRIRSE T 15%, MR, EESEHERLD T 12%. 425011
A A R REAE o Hr o (N B R, B DR R N 81 57 A R AN A1 51 2 SR U], (A I 7 5 % A
80%IETHZE 95%. VAPRZEH: HPAEALINGE 7 S BB AR, A AR ESES RERERM
P, R ER S, MR ARNAEES M 3.0 $27H =2 3.8,

IXECHHE R, A TIAMUHESD T A AR IFEARBEP T 56477, & RERI 7 HAE ESG U7
TR, MR T T RRSE R RS . Kok, BEESF R AR — D REMPNA, THx—
ARGk, FER AL ESG {5 S 5 5 R S R 7 A B RS 1 52T

6. FTESRE

RAEARBTERT A A F K ESG 5 B4 EE SIS RORIBEAT TIRA DT, IR 1 IUESCH, EUFE—
SER IR . BEFUREA R IR T —dll, FIRETCiR A AR ) A AE ESG 15 B 3k 77 I i) il 1% . R
RHIEFE AT LA RAEASE ], BAEA R, AT A IX B, DS i 0 i) s PR A . AT
MR T ATT AT SRAF HIBAEHEAT 207, 7T BER BE 78 70 S B Aolb o4 B8 RS B AN SCA X ESG 15 2 3
s . PRI, ARSRAGHE TR LLUE W& A DRk A TANCE — T8, DA At P Ak ESG 13
PRI NAEBIA[11].

BEAh, AWEFEAE S AT ESG {5 BREE ORI, BEOE T RAT IR, T HAl A 25 A 3, 4
TP BRI AL X PR T AN A o AR TR LARTY BSG 15 8 9 5 W (] 2 IX L REAA AT A
SRE, BLRCEAT il 7 2R A B SR [12].

AW T AT ERENS 9 e ) ANk AE ESG 15 B8R 77 I S B AN SEER IR T, RN DY USR] 28 3 ML A
PUR SR BE R SRS R, SLRIHES) kAL 22 DA AN AT KRS R A BERE .

SE

[1] 3K#E, k. ESG BT il 5 5 B J 0 —— e A SR R T /R A (0], ST bR K Rk it 2 R
£0i), 1-14. http://kns.cnki.net/kcms/detail/13.1303.G4.20240322.1338.006.htm

[2] HLEEM. ESG # Xt BT AR M A& SRRt F[J]. #mmiiL, 2024(6): 171-173

[3]  XUHA, /5581 ESG BB xt b gl 5% A b ol (0 A OB [T]. THERHTE 7, 2024(3): 1-16.

DOI: 10.12677/ecl.2024.132387 3156 TR 4TS


https://doi.org/10.12677/ecl.2024.132387
http://kns.cnki.net/kcms/detail/13.1303.G4.20240322.1338.006.htm

WG iH

(4]
(3]
(6]

[10]
(1]
[12]

FAERR, . Ak ESG RILGAEIER A R R[] SR E, 2024(5): 1-12.
R, 5kiE. ESG PR Ak Al i 2 0 s i AT [I]. AR AR LR, 2024(8): 70-73.

RE, TKEB, B2 ESG AR AV B AL 1 5m R 7o ——k F P AR BT Al (2250 Ha )], 4R
DREEL, 2024, 46(6): 1-13. https:/doi.org/10.13253/j.cnki.ddjjgl.2024.06.001

WENS, tknz. Al ESG RIUGH 5 55 il BT A B S M 0 ——5 T IABE R TR 152N [0]. 25857, 2024(2):
32-40.

TARES. ESG H& T BT REIR HE ) b W 55 B SRS e T[], #8058 5A1E, 2024(2): 91-93.

RAEH, HERESE. kA ESG RIUX Ak LA T 5T [I]. BACE (T AUT), 2024(1): 31-33.

Kt i . 24T MK ESG {5 B3 EE et £l 8 AR A (5 ik 72 [D]: [ 220850, m At MR K2, 2023.
#7514, ESG {5 R EEX T AR A E ST 58 [D]: (Bl B0 3], 798 LI ME K%, 2023.
FREg T, XUk B AR~ BT AR ESG R B LB KIS m it 58 [D]: (A4 00 30). bl HRBUEA KRS, 2023.

DOI: 10.12677/ecl.2024.132387 3157 TR 4TS


https://doi.org/10.12677/ecl.2024.132387
https://doi.org/10.13253/j.cnki.ddjjgl.2024.06.001

	企业ESG信息披露的动机与效果分析——以A公司为例
	摘  要
	关键词
	Analysis of the Motivation and Effect of Corporate ESG Information Disclosure: A Case Study of Company A
	Abstract
	Keywords
	1. 引言
	2. 理论分析及研究假设
	2.1. 理论分析
	2.2. 研究假设

	3. 研究设计
	3.1. 样本选择及数据来源
	3.2. 变量定义

	4. 研究结果
	4.1. 描述性分析
	4.2. 回归分析
	4.3. 相关性
	4.4. 稳健性分析

	5. 相关影响
	6. 不足与展望
	参考文献

