E-Commerce Letters HiT-Fj55¥FiL, 2026, 15(9), 896-905 Hans X
Published Online September 2026 in Hans. https://www.hanspub.org/journal/ecl
https://doi.org/10.12677/ecl.2026.1591071

B FEFE R TESGRMNM ETHARISEHAY
AR

: S
SN RS EBE, 51 51

ks H i 20264E8 HeH; A HME: 20264F8H19H; KA HM: 20264F928H

HE

ERFETIEFEFENKESET, SDVEZRESGESE THHFEN TASKRRE, XTHSRA 0B SkiR
. RFFRER2011~2024FAR LT ATERSITRESR, STIERASWVESGRI A KLESUMN
ERBDLE . AR RI: IESGRIVKFEREESFN RIS H BERIERCER, %4151 M
R XBAAHENEETRRRETE RN, FEER AR EEMVE, X—ERNE
TRRH . AR AR 2RI FHEBEESGSE B 5B AL B RIR AL T B IR S BUE R R

XK ia
ESGRIL, WG, BFEH, JAHEH, BBk

Research on the Impact of ESG Performance
on Listed Companies’ Performance under
the Background of Digital Economy

Yue Li

School of Economics, Guizhou University, Guiyang Guizhou

Received: August 6, 2026; accepted: August 19, 2026; published: September 28, 2026

Abstract

Under the prevailing trend of the accelerated evolution of the digital economy, enterprises have ac-
quired new tools and pathways for implementing the ESG concept, and its impact on their perfor-
mance is becoming increasingly evident. This study selects A-share listed companies from 2011 to
2024 as the analytical sample to empirically examine the intrinsic mechanisms linking corporate ESG
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performance and operational performance. The research finds that there is a significant positive cor-
relation between the level of corporate ESG performance and operational performance, and this re-
sult is robust. Heterogeneity analysis across the dimensions of enterprise nature and regional distri-
bution indicates that this characteristic is particularly pronounced in non-state-owned enterprises
and enterprises located in the eastern coastal regions. This study provides theoretical support and
policy insights for enterprises to collaboratively advance ESG practices and digital transformation in
the era of the digital economy.
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1. 5|

H?A%EA%%%T%E%FEMéﬁADﬁM SAEARA ., PHER AR N, 2005 4F, BXAE
REIERAE T ESG B, BN HETHUEMATAFIX = K0S ik, F DT B A o] #F
SRR RERE D). TEMIRE B, XTHAE S TS, EORMpEIHESE R T PgR. K, HEREARSM
Jo. WHEL ., GEMRKE, JERIFEHSIEG &S5 5EE QSRR EER. E]RERT
X —FKAAME &, HiA R R DU & Fabn 5 EbndE, # 5 E i yh%&ﬁﬁmﬁﬂﬁﬂﬁ
BRI SR E RS A R

bR, #rast EfchEBR AR RN EE &, 56 RS b B B2
B R R Bp A R E Y T A i A =, B IR T HR RIS B AR, oL AT
ESG BESIRML T WM AR 3. BUrBORIRAE ESG JAEE, (AL ALS B R . o A #E ESG
S, ANMERS S5 2 NE RS, R SR MAHCE N LR )], NS ESG SLk M4 b
s, EEMRERE, B FRE A, H ESG RIUH vt L R MAIEH T AR, Sab)
WIFEARCE R E . Bk, R FHRFSrX —mRIESE, SR ESG BRI Mgk, H
EWEE N — i, XA TRAITERERA IR ESG BMUMA R N EIBEE; H— 7, thag Ntk
A HEE S 0 A0 3 B 5 30 S S ik 2 AR

MIA T KF, ESG RILUMFTZM NG, ARG E . Hri, H—FEZEN N, ESG JHM
R R IR Al A = A AR S E F L. i, MR SEEaiat, M IESa B KA
RN AT, GBI i sa 4 SR m b hne, koo & R KP4 R B m g 2]
[3]c [AEF, FEALSTATLERE b, A RIAUWR, — a5 E 2 H 5 E 5 R#HM4], R—HwAE
T 5 A =R RS, S B AR A E I L FH[5] [6]. Ak ESG P44 ik i Ak
5 LI B FE TSRV M 55 508 7] 3 — B VENBRIA, Al ek ESG FRIA: AL 75 B 40 5 ) ik
A, X2 FEOILE ESG J5 TH R IUVE T (Al , F W 55 b Gk b b 2 32T, FE 2 mT g B R 8] LA Eduardo
5 Javier (2019) (B 7L B, MATRE T R HE(EFE. &R sHMeir. SEPH LS )L 104 K [E
AFIIREARZHE, TR R TR MR Z IR RN Fabrok G, ESG KI5 M4 G 7] I
BB S 1 AR B e 2R [9]. A8 SR AUNAACN, ESG RIN G MANME 2 W 3R A R Gt R
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3 KA [10]. 4141 Atan 558 A (2018)i& HU 5 R P NEBE N 54 ZX LA R F A BEAT 7047, SHIESS R 7R,
ESG &I 5L ROE #TE M AIKT KI5 Q EFMURKI AR A 18], BIRRIH Frit b5 fH R
PE[11]. fEFREIL R “XhR” HAsmgifed, HEiEM ESG RMSLE S MM ALK R, HBITH
AMVAEIR TR Ak 2 DU A R VA B AL S D5 THE AR SR A AN A

B A EE NI E AT AR, BB AN SRR, T A ] R T AT AL
A F17%5 5% ESG PRUMTE T Alb B S, Itk — 2B 0 Bk R FIEEAS [ 1558 T B R B (19 57 5
PE, X ESG {5 Ji i AR H LA 1R A 25 DL R i

2. BROth SRR

WRIEE T HIE, EE SRR 5N, A TE S HEA 72 UL ESG RIEM L, IL7E ESG
TR BRI, AT AR E XN T Aok T A FLE RIS, AR5 X A
LEWCRRE AL AEWN T, —ERE LM il p e R, SRR BRACR. [
I, ARG LF I R, WU K2 R LLECR 10 ESG i), X ESG RIUML i L A F]
P R B SR S B R AR B, X R SR 5 58 3 G 45 I A iy ey, b7l
N FEERD ESG J7 I I SEEORMES) A F AHMEIG K, XM R 7 K - SRR AR[12]. Bk, RAFK ESG %
BUE Ak BE S IRAT B 22 BB RBEATY R 555 AR TH L IS

PRI 28 AHOGH BEARAE A AT VI, A R Br B SRR “HE R ESR TN
HERN 27 BUF L BRAESIAEE SR AR I SRS mitEAR g, &
S b BT 2 e R R A R AR RGO A SCHF . ESG RN L ATFFEE . i B R R ZR & VA 4
bR, VIR R ESG R, TAELESHELRY . A2 TUERAT 5 A A B = K0 = HREAT B
SRR, BET Rt Al R 8 R S5 AR 55 2 R I RO S R ELEl, O —#F @S RKIRRE A SR R 1IE
SEHE . M TEIEATIUA T, Al A% R AL ST BRI VERIE I S AT bR A, JF T shi Fe 3 5450
MEEMEL, ATl 28 1) SR rEREa, 28 M0 080 0 Mb SRECEUR W BORMYG 5 BOR R KR DAR 4%
TR BRI AL SR, LB R TR RA BT 58 8 A N A B TR AR LA, R AN IR &
(7 {4 L 7 24 5 A A7 65 1 5% 2R AT LAORBE Aol SR AR B 2 52— e LA A s AR B RERE, R
Uf (Y] ESG RILAENS I 2R (M B AL, HET S AT 58, IF A RO Al A8 B A5 B
R SA . I, R4 ESG R AT BLREAR A WA R A 2 AH 53 7 FRECAS R BRI AT, e fli il
FELE R DI B KO R, AR Tk SR0E K.

FERCT RGNS B AU Ry B LIS Ot 7R i sa bk . B, TR 1E BRI
YR, 13 ESG RILAE T IEH NG &, $EBTH Aehs 5 A . MR AR ESG {58, Mk
A5 BAXFR, 15 ESG XELBI AR fe#E M . ik, B r &5 THM ERP R4, N H
RGBS &) e 1 B Al 58 s skt 7 21 ESG ARG 55, BRI ESG SEBER 15 B RAS 5 i AR,
i ESG N E AR NG G . Tea, BOTRBRE IS TH A B T IAL A A BLAS K, B 5t
HIZEMATAMAR, #E—BHOK ESG RIA MG IE R 50 . BTk, ASCH DL R R

H: VR EK ESC RIMAEB BERTTHEESHRKF.

3. ARt
3.1 HARIEFESHIEERIR

AU E SN A B BT A R 2011~2024 4E IR AT FOREAS, Hiat 5821 KA ], BFEARE 34,345
Ao AWFFCENE U N RAEPATREA Tk SEIETACFRERME . (1) DIBRPEAULIN & 1 A 40T ST J2*ST 45
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BACHERZS 1 E AT (2) BIBREF AR KT 1RG5 WIME; (3) vl G B8 (X B )5 45
RFETI, A A ESERAT B HIE 1%5 99% 7 A1 A AT T UM E1RlE . & Eikkrifkfb a7
Jei, BN R T T A S AR T AR R 45 0 o B R IE T T, A O AR R AR B ESG VAR I F ¢
iF ESG AWM AR, HARRKATMSRHERGE LM &, ME— M\ CSMAR $¥i 7 R4 .

3.2. BEIERKEME

(1) kg LA R 2 (NetProfit) fE AL Sk AR AR &, I H oyt — DA i B a4 2510
AT SEPE SASENE, AR ST o3 ) 6 U TS B8 7 W 2 (ROA) 5 BT 2411 B 77 Wi i %5 (ROE) A Jy R AR
TR o R A B B 1% R 2R (NetProfit) I R g PEAG 56 B AR ME T e A

(2) MR flk ESG LA TFHR(ESG). AR RAT I FIESR A 7] Pl #a 10 L i A 7] ESG 2R 51T
INCARE & HERR AU E N R R 3 BT A F] ESG PR RE W IR HE T PP IR S BUBHLIG, X
BNMR RIREEIEE BT, fabn Bt A 4, K BT AR ESG IR AN ER, B C B AAA
HISERERBIE, Horh C JUNRARIFREE S, AAA FOutR i TE A S AT U8 R F U0 B2 0 R A6 1
RERBATEACEA,, KRG, ZEUEBR, BEWE AR ESG A MEE ISR G /KB H .

(3) AT . £ 1 % [ N AMAH DG SIIERIT ST IR st iiids, DA RG] it R A B ] e x|l 45 R
R G R, AT S RE S A VR B PR AR, IEEU AR (FirmAge) . 55 7= £ 5
H(Lev). MAZEE S Y EE(Indep) S5 R IRIR I NTERI L BAR R . AT TA R BRI BRI, 77 5RR K
5 SCVE WAL 1o
Table 1. Definition of variables
Tl EEEN

AR A A B 4 R A e ARG A E X
ROA HRNE LS G PSP 3B R
WA & W T 4 ROE FRIETE BT B R
NetProfit HRE AN
ESG £ ESG_level KA 4EIE ESG PP AR B = A 1~9 4
East AR T ARBEHIXE 1, FHE 0
Hh X R A0L AR i Mid AR EHIXE 1, FIE 0
fil R AE , ‘ N
West LW AR E 1, A NE 0
FEAUIE B R P SOE il AR BBOYEAR L, fHIEO
15 Gt T R A Pollute_2 BT EEYAE L, N0
B Lev FER SRR BB
Ak FirmAge 2 B AL A R EOG 3
N I 49 LA CashFlow B B AR B U R A
It 7 B 7 451 FIXED Ii] 5 % 7= VA A
BRI ARFE L Topl B KA R A S
ST S L Indep BT NS E S AL

3.3. FETEMiASit
ti¢ 2 7] 41, NetProfit f1 ROE HIME /N T H AP AL, A A ROE F1 Netrofit ik, ARk
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A 2R B A BEAE ) A3 AT AR A AN K, 1B NetProfit [ 5 /IME R R EAH 22 80K, AT BEA7AEAN ) B EAE -
ESGlevel [f-F-3E KT H i fr %, RUIFEAR ML ESGlevel W&tk m, (HHE 7 ZHIK, W RgZ2RAT V@M
T, HEKEMEMEZERR, HRMEN 8 RUIZFAX NI ESG 11208 “AAA” Ziifidk.

Table 2. Descriptive statistics of the main variables
2. FETEMAMSIT

B3 FEAE A SRIE -/ bRt /ME S ON|
NetProfit 39,609 0.070 0.072 0.181 —1.544 0.603
ROAL 37,490 0.040 0.038 0.066 —0.373 0.247
ROE 37,490 0.062 0.071 0.135 —0.926 0.437
ESGlevel 39,612 4.135 4.000 1.058 1.000 8.000
Lev 39,612 0.419 0.411 0.207 0.0270 0.908
FirmAge 39,612 2.885 2.944 0.358 1.099 3.611
Cashflow 39,612 0.046 0.046 0.070 —0.222 0.283
FIXED 39,611 0.207 0.174 0.158 0.002 0.769
Topl 39,612 34.270 32.050 14.880 8.020 75.840
Indep 39,609 37.580 36.360 5.369 25.000 60.000
34 RENGE
NIRRT ESG RIS A M SO et RN, ASCHIE 1 W R AY( 1)
NetProfit, | = a, + S,ESGlevel,,_, + 2> Controls,  + 2 year + 2. IDS + ¢, , 1

FE_EIRFEERDARAL (D), | ARRFEA LM, t AFRAMIAEE, Controls JyRij 3CBEE -4 #2 H
ARG . IR Z TR a5 AT LS5 B R K R GV T4, B FIR 9N 1 4 (year) 5 472L(1DS)
REANASEE . ST ANk ESG RIS IS M BA B 2 AR IR T80 e A, RIS D9 20 A e X1 AR 5% A
SUR B R, ASHT TR O R AR B ESG R G PRICK I Ja — IR AL BT 5K, JF L ESGlevel, , 1F
L JE TR 5 AR

4. SCIER ISR
4.1. EEYVFLERD

RS2 MR IR & OLS BRI (1) AT Al i, B B FATML AT BEAR G, HRitk, AL
FEATNL R AT 1 RRANEE, DRI MIARHER, DESCIRIR H,  JRSSCAF R iR IR AR B B
S5 30 8 50 A, ASTRAT LRI 7 9 80 NANFET L, FF & izbnitE. FERVADHTRT, ASCHRIKEET T4
RABGE RSN Z KA 2. G530 oR, SRR VIF (H4 5T 10, HadkalfEpR™ &
M2 EIRLRIE I A, AESEIEA b, BEARLESIN 1 I RO S AT RO, B3 Sl R A i I T A2 A i 3 [
FAA AT AT (57 B o SEAE RS E5 R 3 Fros. WaRH —FoR, ESG RIUE 1% & F MK-1
MR T AP AE R, RS SGE ESG RIEE K —7, K WP LB ba ok 2954
HRERGAC . R FEE ] A 45 SR SR 2 TS MT I E 1, b m/K-Ti) ESG i & R ILAEW Jy H 811G B2 1)
Zeiriicas, XS5 5 ASCRT I 00 B HEE Rt Te B — 2
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Table 3. Benchmark regression results

3. FERVFLER

WA OLS
NetProfit
L.ESG_level 0.020™*
(0.002)
Lev -0.252""
(0.012)
FirmAge —0.001
(0.006)
Cashflow 0.616™"
(0.075)
FIXED -0.162""
(0.018)
Topl 0.001™*
(0.000)
Indep —0.000"
(0.000)
_cons 0.119™"
(0.015)
R? 0.2208
N 34,345

e WS N ONFRER; "p<0.05, “p<0.01, ™p<0.001 (FEH).

4.2. REMEE

ASCHAT T DA IR @RS : (1) BB e S % & J777:, DL ROA i ROE # #u b i L & (2) %
SRR R N AR R, EAR ORI R AR S — AR ORI D L AR, TR SRR, SR
ESG_level i J5 2 JH{E N ESG_level #iff 5 1 W CHAR &, JFiEid g5 CHAA SRR, il L2.ESG_level
5 L.ESG_level [FAHICMER S HLBN T A1 AE M (et 2 T B AR 2sls [RIVAA7 T dofile Hh i Fs e Y kG 56
Ar) e FIAN, ARSCAMSREUE e ] i KRR AN BE AL RS AR B ), H 5 8RB ESG RINTE 1% ) B F
PEACE TR SC B3I T A R, &Rt =ANEDA T, HobsiE iR T0 R 22 5 (%3550 /25 dofile
R R MR I o). BRI 4. £ 5,

Table 4. Change the explanatory variables of the enterprise
T4 BRPWVERETE

1) 2
ROA1 ROE
L.ESG_level 0.008" 0.017"
(0.001) (0.001)
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B3k
Lev -0.088"" -0.104™"
(0.003) (0.009)
FirmAge —0.001 0.004
(0.002) (0.004)
Cashflow 0.360™" 0.616™"
(0.033) (0.054)
FIXED -0.078™" -0.136™"
(0.007) (0.013)
Topl 0.000™" 0.001™"
(0.000) (0.000)
Indep —0.000™" —0.001™
(0.000) (0.000)
_cons 0.063™" 0.065™"
(0.005) (0.011)
R? 0.3259 0.2130
N 34,346 34,346

Table 5. Lagged two-period instrumental variable
#5 WE2HIATE

@
NetProfit
L2.ESG_level 0.018™*
(0.002)
Lev -0.254""
(0.012)
FirmAge 0.004
(0.007)
Cashflow 0.649™"
(0.074)
FIXED -0.168™"
(0.019)
Topl 0.001™"
(0.000)
Indep —0.000"
(0.000)
_cons 0.109™"
(0.019)
R? 0.2096
N 29,956
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5. RERMS
5.1. ETHXEENRRES

7 6 fEl 45 R R, ESG R AR A i 350 Hh X A by R F 52 3 7E 1% 88t KT L IE A 3
HIHACRAEIEAR TS s, P X AR UGS, %05 7008 0.023, 0.019 1 0.012, ZRFHEIX {2 2F 24 R
LN 1.9 £ X —ZERERTETMA N EATEW R . IRYE 58 Hk el 25T &4
i, 2023 IR X HF L TAL O AR NS B A E R EEE Y 62.2%, BN S A E Rt
Hy 73.0%, NREA T ALK, X XA IR AL T A ECAR BE A A AHELZ R, T
B X Al A R R A X S B T RLAE ESG 5 EoREE . BN, k07 e 5 P 25 7 TG 179
LR BEA R, 1 ESG SEER A4 B SR AL R Z BIHI1 20 o 3% — B 2R 1] PG S R RIS =) )42 B
UE T K PAE ESG MME R A AR AEF -

Table 6. Heterogeneity analysis based on the regional level

6. ETHXERBRRMEST

AR X HhER X FaETHLIX

NetProfit NetProfit NetProfit

L.ESG_level 0.023™* 0.019™" 0.012™*
(0.003) (0.006) (0.004)

Lev -0.220™" -0.232"" -0.251""
(0.012) (0.027) (0.028)
FirmAge 0.013 0.029 0.003

(0.010) (0.017) (0.015)

Cashflow 0.595™" 0.824™* 0.559™"
(0.088) (0.101) (0.063)

FIXED -0.132"" -0.116" -0.085™
(0.030) (0.044) (0.029)

Topl 0.001™* 0.001™" 0.001™*
(0.000) (0.000) (0.000)
Indep -0.001" -0.001 -0.001
(0.000) (0.001) (0.001)

_cons 0.056 0.028 0.142™
(0.036) (0.066) (0.048)
R? 0.1793 0.1949 0.2071

N 24,305 4550 5483

5.2. SRR

T WEASRE TR, ESG R I FE A AR E A M5 Ak A f 2 i BE 1% M g8 KT B IR
B3, HXAREA S IERPCRE R WNEBCFEF L ARE, 3EEA Il % 5 H 37 U A S
73, HBUT R Y R M RE DA SR, RENS S R E MUK B AL TR ST T ESG B EE, MUK ESG %

https://www.gov.cn/lianbo/bumen/202412/content_6994749.htm
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B b SR et . TR L ESG SEEHE ZARBUNBR T A, Uy AL IR A5 PR B,
Kk ESG 28 5 FAL R A ATRR -

Table 7. Heterogeneity analysis of property rights
F= 1. EFNERBRS

A EEA

NetProfit NetProfit

L.ESG_level 0.017" 0.022"*
(0.005) (0.002)

Lev -0.202"" -0.240™"
(0.015) (0.014)

FirmAge 0.021 0.009

(0.014) (0.008)

Cashflow 0.490™" 0.692""
(0.104) (0.074)

FIXED —0.081" —0.156™"
(0.037) (0.026)

Topl 0.001™" 0.001"*
(0.000) (0.000)

Indep —0.000 —-0.001""
(0.000) (0.000)

_cons 0.025 0.099™
(0.057) (0.023)
R? 0.1758 0.1912
N 12,436 21,909

6. it5RR

AICLL 2011~2024 4 A B LT ARIABIAIN S, Kl 14k ESG LRa RIS L E SR N AE
KIko BT SHE LR, ASCIRR AR 55—, b FEESE S 5 ESG Sk, sl “ 4
FA + tfl” WECIRE) . 5 ESG B AARN T . SE ST T, AR IRiEE e ESG 153 M 11T
gt L E MBRWRE S . [, Faiie8er 2, FAREdE . N TR ReSe 8 v BRI e ESG
BEL, $RTF ESG R RAIREE. A SWERRET), FEK ESG SLEKMIA, 1558 ESG RIS 12
BEER . 3=, TG, SRR R EAE BB R AR A & TUE BT
AEST. $BEH N REALAE ESGC SECTAL B R &5 T R, AL RE I N EE S5, i S E
R A KM E R k. 55 =, BUFRNHESNEE ESC SHCT LA R A & Il FE3A 58, il filk A
MR FHARSETH ESG GHKT, @ AEE 2GR ST ESG (5 DR IrE. R, RO it
P X Al B T A Y O SRR T BE S A /N894, 32T ESG SRR 2 B AL R, (kX I8 W A JE
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