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Abstract

As a strategic technology spearheading the new wave of technological revolution, artificial intelli-
gence has a profound impact on corporate sustainability and ESG performance. This paper utilises
the phased establishment of the National New Generation Artificial Intelligence Innovation and De-
velopment Pilot Zones as a quasi-natural experiment. By constructing a multi-period difference-in-
differences model and drawing on data from A-share listed companies on the Shanghai and Shen-
zhen stock exchanges from 2009 to 2024, we systematically examine the causal effects of artificial
intelligence innovation policies on corporate ESG performance. The findings reveal that: (1) policies
in the pilot zones significantly enhance the ESG performance of enterprises within their jurisdic-
tions, a conclusion that remains valid following multiple robustness tests; (2) mechanism tests in-
dicate that digital technology innovation mediates positively between policy and ESG performance,
whilst media attention mediates inconsistently; formal institutional provision exerts a partial sub-
stitution effect on informal public oversight; (3) Financing constraints exert a significant negative
moderating effect on policy outcomes, whilst industry concentration exerts a significant positive
moderating effect; (4) Policy effects exhibit significant heterogeneity across three dimensions: ur-
ban administrative level, digital attention, and degree of marketisation, with policy promotion ef-
fects being more pronounced in regions with relatively sound institutional environments. This pa-
per provides new empirical evidence regarding the relationship between Al policies and corporate
ESG, offering important policy implications for optimising the design of Al innovation policies and
promoting differentiated ESG governance.
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1. 5|8

MET, AN TEBEAR EEEE R AT 8k, HEURRIRRIEHEFE. RS SRR E K /) H 3
M. EFRRRIRE(EASWE R, 2024 AFAEREEE O B EL) S AR HBEER 1.5%, AR
B[] Bk, AN THGERECAUREARG SIS, H5MIAEGRE. +E& T TET A RR B
TERUEHER R

NHEEN N T e 5 SR A TR R A, BEEGE 2019 450tk B 508 — AN T8 REA1 3 & B R
X (LA R AR “RIGXBUR” ). BZE N TR RES M ESG RELZIAICEE, O 070 1 B0y M 4 %1%
JeFt: —RFBLAZETH N TRREN X ESG RILMTFEMA[2] [3]; A2 LAsEe X BUR gtk H 2R 52501 51
FORHAb A B AR P 2R (4] B A JI[5] (6] 55 B ARO[ 7155 s . I, N LR Re AR B sk
F A LR A e 4l ESG RIL, Vi Z RAMAEINUENE . Xk, AR SR 2 AU 25 o, BN
T AEAIHTBERN A ESG RILM PRI A m) & NN . SEEAT AL, AR SCRABRoTEkeE T (1)
MBEEALZEMITIN, #il58 XECR S ) ESG #FUAESLE LIRSS . (2) 18 H XIETH R4 Hit 5 F &5 AH
KEIR I RAL TIBE, £ 5 T OB L T R8T NI B A R (3) A B IX d8 57 5 1 43 Wik
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JEE TR RN R AEAE F ) B S S AR MR IE , AR e SRR AL T 2 364K 4 .
2. Bt 5HREE
2.1. IS HEAH

Cooke (1992)F1 Lundvall (1992)F¢ H F X k1) 5 RGBS [8] [91 A% O F kA, FERr et BERL AN, BUR .
i BHU S 2 IR R BE, 2f2mmEnRAr= . SR R R A 10].

FIZS AR BEE B Freeman (1984)F2H[11], iZFEIR MR, b K IE G35 AS fe SR B 2R
WE R, EF B RINBUR . %, BT, HHRESHEANSELZ 0 FERK TR, W58
X R — 51, 3B RS SR B W AT & R B R, AR A b SR B AT 95 N R RE B ) B AR 5
7R w5 AL, IEE A GE ESG RI B EE[12] [13].

2.2. REE

22.1. AIEESIFAREBX S ESG R

PRI X B AE S O IR R AESS, RS S 5 BRI & P RS T Re S, If
T B A P M A LR AR 25 A DGR s B VBT ESG BN 515 AR FR R [ 14]. ik, ASCHE AT
TR HI: ARG X BUE AE 09 2 & Tk ESG .

22.2. ATEEEIFZREH X3l ESG RIVRIFNHLE 5347

1. AR

HrrHAROH AR R TR FIRRE IR ER LA N7 i TRE AN LA B (1 E A 15]
[16]o BRI6 X MR B A B TR B R~ H, DRItk . BEFEE LR ESG JAHEY
B P, ARSCHER T AR H2: B HEORQIEIE RIS X BORNT Ak ESG RS20 s R HE IE A E .

BRI AT A I AR IE U B HLHI, REOE IR I P 2% o g e Al AT R AT N[ 17]. 7R E i FE
BN, IR A S AR B AAE — B B AR R (18] I X B A IE U 5, Ak 7 i R
il R MRS T B, BRI FE T REBE 2 [R1VR o ARAEAS — SR A SR [19], BOR P 818 ok PRI A SGTE BE
TERRIT M S )R o HE I, ASSCHR I PO H3: IR ST 8 70 1 X B et 4k ESG R I 52
i R A —BORAE R

2. AT

BRI0 DX UK RN 75 5 A R A S PRI ESG B, BT Al B SR ANAT L 38 G R B8 . flse &4
gk, A LUK ECE LR RS O R . BT AME BB AT, sk
B P SR T A BOARSHLRIREE F), 25 5 R UK ZHRSE I BSG B . #5t, ASCHE IR
W H4: Rl 29 RAE RS X BOR R ) ESG RILA IR Hp R FE U TR s RBE HS: AT AR ETE
PRI X B £l ESG I I 72 p R4 1E 1) 35 7R F

3. fRigit
3.1. ERIERFESHUEER

ATLLL 2019 4F it FE S08T — AN R RE AT A f 106 DX SRA OV BURE 450, 2 HX 2009~2024 42 H [ I
R A B ETTAMAE B FUREAS . Ak 55 Kl 32 ZOK Ef CSMAR 8 A1 Wind i e W4 Bl
KB (CFEGES 2025) o AFRIER T A RATEE, ASCHIBR GRS B A RIREAS J 8 =45 1k

EEK g R, HE S H4ES 2025 [EB/OL]. 2025. https:/www.stats.gov.cn/sj/ndsj/2025/indexch.htm, 2026-03-14.
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Wbt N ST ST* ) PT. FEN S KA TE KA, PhAAZ O & 7™ 5 e OUE s[RI, X
SRR AT 1% 99% A BT T 46 R A .

3.2. BEEN

W R BNl BSG RINESG). ASCKHEIUE ESG WIS mATEMME20], ¥ C &
AAA TINEEPIREN 1 2 9, HEB KL R ESG RIVEREF .

R R AR B N AR IS X BUSR (DID) o AR A by U 1 I 78 318 113 72 75 Sk 32 180k 6 [X 440 it Ac 4 4 o U048
i Treat, MR FT7EIE T SR 2 5 K 2 JG AR A0 M I 1) R $UU 48 & Post, LA Treat 5 Post (1958 H. I fii & L
Frhitie BT 2 =HEKBESL(2019 4F. 2020 471 2021 4F), A SCR A 2 HIRUE 2 0 AT A 11

H AR B AR BOR B A AR ST o B RORBUET 2 B B S5 2 1T T, DL 372
EHE R, BRSSO R R BE SR 22 i, LA AR A B LA 1000 JEAT 0%

WA E A RERN R AR AT . @E 2R S Hadlock 1 Pierce[23], KA SA fe¥iffii&E; 1T
WA S M4 T (24], RHEMZFIER - i 258 B (HHD AT & . $5) 38 B A FE A VAR (Size). 57
iR (Lev). MEFILZEFR(ROA) B4R /K T (Cashflow). BALEEH FE(Top10). 2 H 2 (Board) AL
TH4EPR (ListAge) .

Table 1. Definition of key variables

F1 FETEEX
A B R A B 4 R RS AREE YL
MR R Al ESG £ ESG JE1FE ESG P4, 1% C & AAA WASEH IR 1~9
BOfRAr R NTEBAH KRR B DID Eﬁzﬁ%f@ﬂ%%%ﬁ# IF] DR 2 ) 28 HLIR
Ak AR Size Ml B 1 E AR R
B Lev ,Rgﬁ{ms BRI
B8/ T Gk ROA RS B E
A & WA Cashflow — ZEEVE BN &I B F A 50T [ LA
JEEA S Topl0 AT R A R 1 L A3 2 0
HE Board HFE 2 N B AR
AR ListAge Mk E4ERR AN 1 5 HCE A%

3.3. BELET

ASCR AN 22 W0 22 45 A A B0 06 X BUR XS Ak ESG R BRI, 06 BUR St i J5 (04
RIS 5] 22 D ) 22 e i3 AT 45461 o
ESG;, =, +aDID,, + Z,BControll.J +u+ A+ g, 1)

A, TR, RREG: ESG,, A TR 1) ESG RILVFAr:  DID,, ABURSEIEN
AZHT, HRE o W T RIE X BN A ESG 2RI RN 5 Controli’t?'ﬂﬁﬁi_ﬁlk):ﬁffﬁugiﬁ
B g AR, AR S ANBE I (8] SO B Al AMARRAE s 4 90 [ 8 RO, I BA R e
DPABEREREIN AL N 3 6, NBENLIEENI . D9 FEAR SR ORI 7 22 BSAHE AN SCAE fioll 4 5% [l
PR R HEAT T R IEALEE,

XA RO IR EG, AL GErh /e RN =R A I AR AE A A ZE MR R TRAE R, AR S TL
FiE(2022) WETTH R “PIBR” B e Bt X A RE 75X A AL B S
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Me;, = pty + 14, DID,, + 11,Controls; , + p, + 1, + &, 2)

XTI RN AR S, ASCH I I A, KB, Mo, NIRTIARR, 7 RIAR BT A AT
L,

ESGU =a,+a,DID,, + ZﬂControl,.)t + o, M s a3MO[’[ x DID, , + 1, + A+ &, 3)

4. SCIEER 59
4.1. RSt

FOWME T FEAERHGR IS 4 R e ESG RIIME N 4.154, FrdEZE 1.081, R
(B A7 AE R I 2 7 i 1 s DID ¥JMEA 0.778, Ui BHAEA AL FRAT WS & bbie sy, BAA R ECRIEL 4t
Hht, HRBE N BAAHE,

Table 2. Descriptive statistics

2. kgt

A HE Obs Mean SD Min Max Median
ESG 47,666 4.154 1.081 1.000 9.000 4.000
DID 47,666 0.778 0.416 0.000 1.000 1.000
Size 47,666 22.200 1.302 19.531 26.452 21.992
Lev 47,666 0.413 0.206 0.030 0.922 0.404
ROA 47,665 0.040 0.065 —0.361 0.254 0.039
Cashflow 47,666 0.048 0.068 —0.226 0.283 0.047
Topl0 47,666 0.585 0.155 0.207 0.910 0.594
Board 46,892 2.114 0.198 1.609 2.708 2.197
ListAge 47,666 2.054 0.929 0.000 3.466 2.197

4.2. EAEERITLER

A3l VRRAERNAZR . TR R IBP AR &, DID AU 1%/K° 7 EEFENIE, RIYK
36X BUR Re% W T+l ESG RIN, WFFMRIL H1 /3 815CF. AN TR BIENEAH BIEAR, AMUgTt
Al A B AL S BIRACE AR, IR 7 SRR R AR BIR B A2 SRR FA B SO RE
Ji

Table 3. Benchmark regression results

3. HERIFER

(1) (2) (3) (4) (5) (6) (7
ESG ESG ESG ESG ESG ESG ESG
DID 0.150" 0.164" 0.170*** 0.170" 0.171* 0.168" 0.165"
(5.59) (6.30) (6.52) (6.55) (6.57) (6.55) (6.43)
Size 0.246" 0.342" 0.332* 0.330" 0.326" 0.316™ 0.349**
(14.93) (20.37) (19.60) (19.51) (19.03) (18.65) (19.95)
Lev ~1.305™  —1205™  —1.199*  —1.172"  —1.143"™  —1.035"

(-21.70) (-19.21) (-19.13) (~18.26) (~17.94) (-16.19)
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ROA 0.603"*" 0.711"* 0.658™" 0.706™"* 0.536™"
(5.39) (6.30) (5.81) (6.22) (4.67)
Cashflow —-0.354"" —-0.335"" -0.366"" -0.276"*
(—4.24) (—4.02) (—4.40) (-3.33)
Topl0 0.208™ 0.207* -0.185™
(2.56) (2.55) (-2.13)
Board —-0.163"* -0.173"*
(—2.85) (-3.03)
ListAge -0.237"*
(-11.57)
_cons —-1.418"™ -3.021™* —2.864"* -2.828""* -2.873"* -2.306™* -2.340""
(—3.87) (-8.24) (=7.78) (=7.67) (=7.75) (=6.09) (-6.15)
I ] [ 5 Yes Yes Yes Yes Yes Yes Yes
MO CNE b Yes Yes Yes Yes Yes Yes Yes
N 47618 47618 47617 47617 47617 46784 46784
R? 0.435 0.449 0.449 0.450 0.450 0.453 0.456
R TN TAIRTE 1% 5%, 10%K 7 R B3

4.3. FITHEEBEE

AT BB XU 22 AR L IR B AT 52 o DABCR St BT — SO0 S R el s S RN R ), 1]
1R RBOR ST AT 3 R B A B2, BURSEH S R AR 200 IE Ak 2@, R 21178
HER,  HARE X BOERW A ESG I AA FFLk RFARN .

.6

BURR AL
N

T T T T T
2 11 10 9 -8 7 6 5 4 -3 2 -1 0 1 2 3 4 5
BUERAT =

Figure 1. Graph of the test for parallel trends
B 1. TSR E
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44. RREMEE
NMGSREE R IR B, A SCIRIRIEAT 1 2Rk g . e 459 0 DERCAS BG . 7 o M A 30 A8 A 36 DAL K G
A viar . BRGUREY], ESCRIRBIITE. EHI MBI, SR 5 R ACNE el R A
G, ORI IR .
B, SRR 25| INVEMTIR & 2R T . K 2 BoR, 500 D5 A FRAN T RE AR AEE
EME, HSAG T R T A MRS, RIS HESS ROF AR BEALE K K30

Figure 2. Placebo test chart

201

15+

T
-0.05

E 2. ZEFIRIEE

HR, KA 1:1 I4RULHEESL )i PSM-DID.

T
0.00

0.05
fibt B

FFEEHIERURAKT; K 3 BIE 5 #t—B3RH,

.

Table 4. Balance test results

4. FEILBBER

1.0

0.8

0.6

oE it REBREE

o pf&E

0.4

0.2

0.0

AR, VLHC )5 A& A AR A Ml 22 26 6 (i 2 W] 68 T P
VL A BEZH 5 2 20 A 3L [R] S 4% X ) R A SE 4 (R vl B

YE Y 5L T #2568
TR Rk - T A

b4 20 2 (%) T8 PH
A ULHL 22.25 22.15 7.800 0 1.28*

Size 97.90
N 22.25 22.26 -0.200 —0.170 0.866
PNUN 0.411 0.414 -1.700 0.0700 1.09*

Lev 50.80
N 0.411 0.413 -0.800 —0.860 0.392
PN 0.0393 0.0411 —-2.700 0.00300 0.980

ROA 72.90
N 0.0393 0.0398 -0.700 —-0.760 0.446
A UCHE 0.0440 0.0509 -10.10 0 1.03*

Cashflow 89.80
VL 0.0440 0.0433 1 1.060 0.291
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RITHS 0.593 0.578 9.600 0 1.030

Topl0 96.40
VL HC 0.593 0.594 —0.300 —0.360 0.721
RIGHS 2.110 2.118 —4.300 0 1.15*

Board 93.50
VLHC 2.110 2.110 —0.300 —0.290 0.771
F NN 2.032 2.073 —4.400 0 1.08"

ListAge 76.30
VLA 2.032 2.041 -1 —1.080 0.282

Wk ™ 7 "HRIERRTE 1% 5% 10%KF T RE.

i
|

T0p1 O oo %- : ............................................... P
|

Size [ oo :,‘ .................................... ® s
I
|

Lev |« rrrreere .x: ..................................................
|

ROA |- P : e
|
|

Board |«« e @ : e K
|
|

LiStAGe [+ @ B R
|
|

Cashflow |- @« v ,IL ............................... o Unmatched
[ * Matched
|
T T T T T
-10 -5 0 5 10

Standardized % bias across covariates

Figure 3. Standardised deviation of each variable

E 3. BTEtELRE

Il Untreated: Off support
Il Untreated: On support
[ Treated: On support
[ Treated: Off support

2 3 4 5 6 7
Propensity Score

Figure 4. The common range of inclination scores

4. iERF S HHERETEE
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Figure 5. Probability density plots before and after matching
B 5. LECHIERRRREEE

IR, 7 18 2 JWOUEE 22 43 1F ot 1t A B 2808 T vl Re PR AR, A AR HE de Chaisemartin il
D’Haultfoeuille [26]VL K Callaway 1 Sant'Anna [27]FFIHF 7088, K 5 A 1 304 R0 5 LA TR 5
Kl 6 R, BURSEHEAT REGETEMITRE), e REFRERE NIE, SHEAELS LI

CSfhitE

Pre-treatment
Post-treatment

TR IR

-10 -5 0 5
ENEG]

Figure 6. Testing of alternative estimation methods

6. BRMMITAERL

BJn, ASCHE PRI T REQUET N G 3 XBUR . 218 2015 SRR HIRERTEA, 2R

RENFASE[ 28] LAMEIE ESG £R & WP Bl iR & . ¢ 5 R, DID REUALRENIE, WHELRR
HEER R
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Table 5. Propensity score matching, controlling for other policy confounders, and other robustness tests

5. EBHTE., EHEMBRTHMEBIREREEN

A O N @ S “4) S
i g4 ILES R HEECETIE BRI XA S b BT B il iR &
DID 0.1250" 0.1686™ 0.1622"* 0.1651" 0.0076™*
(0.0303) (0.0264) (0.0258) (0.0257) (0.0012)
_cons —2.2343" —2.3437" —2.4419™ —2.3403" 0.4184"
(0.4520) (0.3806) (0.3857) (0.3805) (0.0184)
A & YES YES YES YES YES
IS ] [ 5 YES YES YES YES YES
AR [ YES YES YES YES YES
N 24,931 46,784 44,474 46,784 46,784
R2 0.4998 0.4560 0.4552 0.4560 0.4797
HR: L TN TAIERIRTE 1% 5% 10%KF R RE .

4.5. AEMAL RIS

NGESFBAEWN LS, ASCOZ R A R Je — WV TRAR R . & 6 iR Ex, TALE
5 BORA R B A BB N, HAFAE S TRATR G, 5 B EH4 R E R, DID RHUKAE
FHANIE, WHIEEREENAENES, AR CERTIR KL

5. RS
5.1. WHITHERHNRRY

TEBURAL S IR Z R TT I, AXZH BRI (2022) (29100 5 4% W38 T f4T BUAE gtk 47

Table 6. Endogenous test results

6. NEMRILER

= 1 2
. 5 e P
L.DID 0.7488"*"
(197.6140)
DID 0.2201"*
(5.9845)
it AL & Yes Yes
IS 1) ] 5 Yes Yes
AMAIE 2 Yes Yes
Kleibergen-Paap rk Wald F statistic 3.9¢+04 [16.38]
Kleibergen-Paap rk LM statistic 2486.70"""
Observations 40,119 40,119
R? 0.860 0.040

HR: T T AIRIRAE 1% 5% 10%7KF T R .
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Ri7r, KB 2ol RIS 5250 XI55 G AR IRE DY 1, AT R 0, 70 4Linl )45
RIWL T HI(1), (2)o GiREIR, W XBEONAT B SRR L) ESG RILEA B35 13724
io AHECT — MM T, AT BCE GBS IR AR AR AR BOR SRR, FEA Bt g v LA X BUR R B AE 7155
Jrmi A RES, B IR D AR I S N TE o) 1 1 B SR A SRR S5 k4

5.2. WHHFXEENRRY

B SH IR B AT T, AR X BREEF 301 AR5, RAISCARIZIR 0T 7 ik, ittt
DX PR BUR TARR S “ 8077 MRS IR TR A L, DL S 5 BUR BT RUERE L, IR AP AL
HOR TR REAEATRI s ASR AL 7 90(3) 55(4). SRR, R0 X BN AL T 7 5 B X
ML) ESG RILAA BE e AEH] . X — 255510, 07 BUR B80T 16 BLE S R 6 XU N A 2 f%
TSI EESCE . OB BT I E AR RO R, AR R AR N TR R B e
B ERFRBOR DL B I 78 R M AT R R i B s M S AT J1, AT D il 2 5 A 8 X 5
XEGRAIE 1AM AT

Table 7. Results of the heterogeneity test
F=7. REMREER

(1) 2)

AP AT FECPRIEIE (HCP RN BRI S
DID 0.167*** 0.064 0.135*** 0.050 0.180*** 0.090
(4.83) (0.57) 4.01) 0.21) (6.60) (0.55)
A & YES YES YES YES YES YES
I 1] ] YES YES YES YES YES YES
AR [ YES YES YES YES YES YES
N 27825 18467 26955 4714 40889 5344
R? 0.465 0.453 0.483 0.581 0.455 0.472

R L TN U ERIRTE 1% 5% 10%7K°F R R

5.3. WA EERNFRY

TET NG ERRE T, A UGS MLIGE31]. L 5HB2)10%, T isEuE izhx
WA B AR, Horb, A PHEMX BT A i BOR T4 A e X T A e B0 E S, k&
AR 1, BIWE 0. BIHEERILE 7 51(5)551(6). iR, EMisnRe sl FHA T,
BI6 X BN AV ESG RILAMERERN fe 9 2 . XERE, BUEBE M. B i5e bl bl
iR AR CRE J1[33] [34], RENS A Rk N T8 RE RN 4k 9 BSG #27t.

6. MBI
6.1. PABMKLLE

ASCARAELLIEQ2022) B I AL, K8 BOR BT M AASIE FEA R T A A B TT R S - 42 8 55(2)
HIR S T DBCF R QI O R A R A e A R AT, B6 XRS5 T G X Y Al
Her BOR BT /K BRI 0E; SR RIS BOR QB R & 25 25 k. ESG R BL(35], it
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i H2 B2I5CHF. & 8 HG)IIR T 1 AR SGE BN BB AT B M A4 R . i 45 R T LI, i
16 DX SO AR ST it S 25 B 0 BRI X P Ml BT 32 B R AR RO QTR SRR o, TS AR S R T o e e it A
A BSG RILLLE([36] [37], XML FEL A — R B AU T AR IR SRR IR, A a5 AR
SRR RN, e H3 A3 2152 FF

Table 8. Mediating effect
= 8. PNHE

e 3G Digiech Media
DID 0.171** 4249 -0.037***
(6.60) 4.27) (-3.92)
it AL & YES YES YES
AMARLE 5E YES YES YES
IS} ) ] 5 YES YES YES
N 46,319 46,319 45,809
R2 0.456 0.666 0.766

R L TN U ERIRTE 1% 5% 10%7K°F R R

B PLE AN M T R, RIS X A ESG BHLA I E R RN, & B A AHE E
PSTE BTy SR A58 1E A (B RN, ARFRITHE 5 7 GRSy B N BB S 25 A B i 1) 22 255087 A 3 R P 45 3R«
1EFH B RIE A IE M 9K B B S T BORRUR R 7 17, iR E 1E =0 B IR0 ) 7E B B 25 1a] P2 AR
TR S TR, Rk He 18 BISCER.

6.2. TR

Nt — D3RR AR A AE B S BRI h RS PE R, ASHIE TEEE 7 0 AR B ) SROMAT ML R R R
FERMPEPTR . [FIRSRUE 8 Fron. FI(DIRE 1 RE LA RN R S5 R . 45 RRWIR 5L
FO G X B (et Al BSG RILMRCR B A B2 i T R o BB Aok Bt 20 3R FE IR, ok
36 DX VX ESG R B IE MU OB 2 11 95, Bt H2 A5 RIS i 10 3R . IRt T AT kg
FEVA T RN A B 5 2R o AT Mk b BE B X R (e Aok ESG RN BT &35 (M 1L [ 5 1 A
APl b b, R X v Al ESG R IR RS8R, ik H5 13 BHIESE.

Table 9. Modulating effect
9. PR

v o @
RilBE 2 TR
DID 0.129"* 0.160"**
(4.89) (5.33)
DID x SA —0.343""
(-5.18)
SA fa%L -0.972"*
(-7.38)
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fa7sis

i3k

DID x HHI 0.305™**

(4.68)

HHI 0.005

(0.09)

A E YES YES

AR [ YES YES

IR ] [ 5 YES YES

N 46,319 34,722

R2 0.460 0.481

R UL TN U ERIRTE 1% 5% 10%K°F R R

7. iS5 R

AT 7T LA 58— AN TR e G A il X M 70 LB i B ARS8, 26 2009~2024 437K A
i b B, REHFEE T NLEGEEIETECRN R ESG R . HFF KM : W5 X B R % 4R
THak ESG B, FHAEL MRAMEMEA ARSI T ORFREE . BT EORAIF 2 E I L T RE, #
PRIIEFE MR LA —Frh A R8s BB 20 R S BOCR RN, A7 LA b EE IR AL R RN U AN AE IR
WATBEESR . B RIS TR R R X SOy 8 2%

R BiRghie, ASCGRM=RUER: S, MR IRE X BB, #h 5 aluiit. K
WIS P 2B R T G i B, 15 N TR B QB BURA lk ESG R BN i s . 28—, Rk
VERL B 2 REGRA R BRIR AR, B SR e R B RABORYE RS TR, =T R BORL
AL )y ESG BB ). =, NMEGMMIABIEEA . 7 h BLAE AT 3 A 7K P St 22 7 A it 5
W, E ] PR B g5 3t DX SR E B ST RF AR ), 3R TH BRI R

TRV, ASCREA EEE & EAT AT, KRR PN BTl I WS A . L
T FEAM IR IT .

E&WE

2025 FEFRR A NI ZRTE R BITE “BE 2R IS RN AT A TR R BRI
il 5 SLUERT SR ” (S H %R 202510293082Z).
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