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Abstract

In recent years, the concepts of sustainable development and green development have gradually
taken root in people’s hearts, and the performance of enterprises in environmental, social and cor-
porate governance (ESG) has received extensive attention from all walks of life, and the ESG perfor-
mance of enterprises and how it affects their performance is a hot question that needs to be an-
swered urgently. Based on the data of A-share listed manufacturing companies from 2014~2023,
this paper constructs a regression model and a mediation effect model to analyze the contribution
of ESG to corporate performance and the mediation effect of media attention. It was found that ESG
disclosure performance has a significant effect on securities analysts’ attention; securities analysts’
attention positively affects both short-term and long-term corporate performance and acts as a me-
diating variable to transmit the positive effect of CSR on corporate performance. The results of sub-
group comparisons show significant heterogeneity characterizing both the contribution of ESG to
firm performance and the mediating effect of analyst attention. This study further explores the re-
lationship between ESG performance and corporate performance, deepens the understanding of the
mechanism of the role of CSR, and provides new perspectives on corporate management and finan-
cial decision-making. The results of the study can serve as a reference for investors, policymakers,
and regulators to promote sustainable investment and policy making.

Keywords

ESG, Analyst Attention, Firm Performance, Mediation Effect, Social Responsibility

Copyright © 2025 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).

http://creativecommons.org/licenses/by/4.0/

1. 5|8

FEI A KR AR SR A, ST O T A R A T A 2 T IR B R e AT S, X
R4 B REE., MAEANERFFAGEII R, R E Bt RS THE, A G i g — ik
fa S TRl A e AR, IR Ok gt — DA B = T R R R 1] B iR A HE K B 350k
M1, CARLH A BRSO BR AR, R G R BOR AT, ) sRAE —E b B 7E 2030 2
A B e, FF 55014+ BUE 2060 SF 2 BB AR PRI H bR, £E ¢ “ P07 BRI 2035 425 5 H
PRARED) h, BIERARH T SR EARAR 1R AT R R R, X R4 R T RBUR AR G T THE
PSSR 7 TH T4 1 I A o A IR R 0 2]

WA, BIRREE R FE AR A B A b AR A AL 2 ST W8 LA 3RS T AR 12 1 S A8 F A [
2006 4, BCAE TR R E AL H T ESG B A . ESG s — MR Bt B A AL ST RPN AR,
BT RAWHPPAT MV AERBE TTAT . 252 DL 2 796 BLIX = AMZ LU R IUE L. e ok
At oe gt 7 — AN A T kRS R AR T RIHESE 3], XK T — M AGE MR RN, RILT
TN TAT RIS, DL A TGS, 5 e R B R 54

ASCBTERBT AL FREE | 4L AR FL(ESG) R I LA K IE F5 73 T Il ) ST A% B e A Mk 2% sk BT 7 A=
IRZIE, 38 I X — 0 SR A SRR N AT e R OGRS 1 LA LA SR B A b S (R 3 20 L 4 8 0 Je DA S S
WA S5 GRBE K B bR e ASCATREMITTBRTE T: 25—, BJ6, SIADWIIGEEME AP AR, KT ESG

DOI: 10.12677/fia.2025.142019 146 [ B2 vH AT


https://doi.org/10.12677/fia.2025.142019
http://creativecommons.org/licenses/by/4.0/

[-E-S A S b

RIS I S0 > IR SRR, A it Aok W 55 SUSKIE K. 58 =, ARIE flk 7 BUE i LR [X
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4. fRET
4.1. HARZERNSHIERIE

AR T 2014 F5 2023 A A B LT HE A 7 BERE AR, AORIEEE IR A
P, FATHAT T DL R B AL 150, KBTI AR RIREA; Kk, BIBR T BA ST AI*ST fril
AT Ba, XHRGEIESE T 000 1% 46 AN EE, DB REE I rEmtE R T etk . SR HAE T
11341 MREAKHE . A SCHIBEE X ERET ER 2 M GEEIEE, R A Statal8 AT TIRA T
4.2. TERITEEN
4.2.1. HEETENEESEE

AL SRR A TR 2878 A N T B R RS 428 3 DTk O S5 A R B . 7E X b S AT VA%
FIRERE R, SRR O AR (EPS)TE A — AN EE B i A v, 35 BB 38 AN b 8 B 3 T A i b 4 98 = R
MEEFBRGE S, NREIRUESH WA

42.2. BETENEEEEE
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Table 1. Variable explanation table
1. TEMRER

A Fr Y B4 s & X
PR A ni 45 0% EPS VR S A
BB B ESG 1143 ESG W, e 5REAE 5B E AR
AR ST ANAL sy
B Size ARG BAICRRL: TE) B
EEfifRe /1 Lev e
PR Owner [ de=1, HoftAlr=0
Aol AR Age AR RS IR R SR 5
AR [EANiY Growth FERAE KSR
ZErE I an T LIQ R R S RaAr Tl <X
Ay Year A A
7l Industry o RAT b L5
Hy X Province oM T2 46 1 R AL B

4.3. SCEHERY

BN TR ESG RIMAT ML G (CFP) ISR, K FH B IS 2 (EPS) i Ak S8, g an i [
VAR (1):
BEARL(1)
ROE = g, + B ESG + B,Size + f;Lev + ,0wner + S, Age + S,Growth + £,L1Q
+ 2 Year + 2 Industry + &

Horh: po AHBIEGE: pNRRERESGI AL, RIEE HI, pRREAIE; fE p AR
RH; AT ARSI 433 Y Year F1Y Industry 3Ron; 1M e fCREEHLIR Z T,
PN T RAIE ESG RIS 43 BT I 5T BE (500«
BAL(2)
Analysis = 3, + B, ESG + S,Size + f,Lev + f,0wner + S;Age + f,Growth + £, LIQ + 2. Year

Ho)z: o N EHITIEIE; piNMREZEESG) N RE, RIEH, pRNEERIE; T p AEHALE
X ZREL Y Year 5 Industry 73 AR ST RN ¢ FKoRBEMLIRZE DI,

F=, AT IIANESR T IO B X — A0 &, JFARE AR & R A 3 YA AT 5 07 1 B W R A
RSE I 25 1 R LA (B 4 A BORE I L o O T RIS 3 BT T DG VERT ESG RIS A Sk R A
F, AT S BN i 5 AR IR AT 98 7 VA b A AR, ST R AR (3):
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BEiI(3)

ROE = g, + S, Analysis + 8,ESG + S,Size + B,Lev + S,Owner + S, Age + S,Growth + £, LIQ

+ 2. Year + X Industry + &

HF@)R: po AHBIHEIE; fi NP2 E(Analysis) [ REG o ARBELZEESORE: 2 0K
PR R R Y Year MY Industry 73 RN BEFIAT AN s & BB LR ZE 0

5. SR 55RO

5.1. ARG SRS

2 NHERMEG AR, AWF R IFEARIE 11341 4%, i3 2 w50, SRS (EPS) Bt /M ~-6.14,
KA 41,172, “F¥MEN 0.561, FFRE A I Eidlsdh ol i 2 s b i 55080k T 0, %
IR EFAEERNE . A B ETTAR A ESG S50 (ESGP) i KME 2 90.15, e/ ME N 41.19, FI A B Bl
AT ML A ik 34T ESG PEEE, (HAEAANL ESG B L . ESG Aot S EATE, %
FACHIR . AT OGS BE(ANAD) IR /AMEN 0, B KAEN 4331, ~PIME N 1.388, KB A I BT A =] i
T A MY A 3 25 5 45 50 AT T AT BA DG F

Table 2. Descriptive statistics

2. Mgt

Variable Obs Mean Std. Dev. Min Max
EPS 11341 0.561 1.32 —6.14 41.172
year 11341 2018.633 2.508 2014 2022
ESGP 11341 72.676 5.527 41.19 90.15

ANAL1 11341 1.388 1.187 0 4331
Size 11341 21.956 1.047 17.641 27.122
Lev 11341 0.37 0.183 0.009 2.471

Owner 11341 0 0.009 0 1
Age 11341 18.854 5.652 5.17 64

Growth 11341 0.345 5.375 —0.962 408.528
LIQ 11341 0.586 0.165 0.044 1
ROE 11341 0.049 1.79 —158.244 11.041
ROE1 11341 0.041 0.161 —14.586 1.285

% 3 NPTAAS & Person METE S HTHISE . W 3 WILLE T, EALEHMERM/BR T, AKLE
7 23 =] A AR B R 35 (EPS) 5 ESG B 45 A7 17E i 3 52 22(0.215%) . ESG 1840k, Ak il A 0l 23
WEETE. FRE A B B2 7 b AV AR U 35 (EPS) -5 20 A T 3 (AN A AEAE 2. 25 5% 2(0.240%).
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I3 AT T DRy B 6 R B U B A7 AE IE RIAH OG0 AT Oy B 5 Ak ESG 18 73 /K- A7 AE 15 35 98 2(0.247%)
EPS [HAH <4

Table 3. Pairwise correlations

F 3. XML

Variables 9] 2 (3) 4) (5) (6) (7 3 )
()EPS  1.000
(2)ESGP 0215 1.000
(0.000)
(3) ANA1  0.240°  0.247" 1.000
(0.000)  (0.000)
(4)Size 0159  0.120°  0.446" 1.000
(0.000)  (0.000)  (0.000)
(5)Lev  —0.138"  —0.175"  0.035°  0.418" 1.000
(0.000)  (0.000)  (0.000)  (0.000)
(6) Owner  —0.001 0.005 ~0.002 0.004  —0.015 1.000
(0.943)  (0.641)  (0.807)  (0.688)  (0.109)
(7)Age  —0.058°  —0.057° —0.114°  0.145*  0.116" 0.001 1.000
(0.000)  (0.000)  (0.000)  (0.000)  (0.000)  (0.920)
(8) Growth  0.026°  —0.011 0.003 0.010 0.045°  —0.001 0.000 1.000
(0.006)  (0270)  (0.731)  (0.268)  (0.000)  (0.939)  (0.978)
(9)LIQ  0.166°  0.125° 0012  -0.238"  —0226"  —0.002  —0.155"  —0.004 1.000

(0.000)  (0.000)  (0.188)  (0.000)  (0.000)  (0.820)  (0.000)  (0.703)

“*p < 0.01, “p <0.05, p <0.1.

5.2. ESG FINxH{e )l SR Y SEiE I8

%4 W7 R EPS 54k ESG RILMEIELEER . ESG RILKIEIH RN 0.025, 7E 1%1E
EVEKP N RILEARDG, WL RN T ESG BRI MM S8 MAEAE IR R R, X—KIE—
IOUE TR H1 A Rk . $efl s 7T, b 85 =S ol SR A5G, I 0 BA B 7 AR (14 il el
AV 5y TR AL S, HLAEIRIS R MIAba ks, HBEimsETtalk gk, Ml FEit S Su 287
FRIIR R, HEENEFETHEE M AFERAZEHIEK, TRl Rl HASE M HIIT RIS
PLA A FRAL AR AL, X AR — 5 S A BLE B A BT AN o AT 3300 55 B30T % .
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Table 4. Regression test table
4. EFMRE R

(M ()]
EPS EPS

ESGP 0.025"*" 0.019™*

(12.085) (9.130)

Size 0.287"* 0.181**
(24.320) (13.499)
Lev —-1.281"" —-1.140™*
(-19.115) (—17.073)

Owner —-0.511 —0.385
(—0.473) (-0.361)
Age -0.013"* -0.010""
(—6.585) (—4.869)

Growth 0.007°** 0.006™"*

(3.493) (3.403)

LIQ 1.037" 0.922"*
(14.997) (13.427)

ANALI 0.175***
(16.248)
_cons —7.469™"* —4.990"*
(—27.293) (—16.079)

N 10222 10222

R? 0.122 0.144
F 202.155 214.444

p < 0.05, p <0.10.

5.3. SyHTImICIE R P AT AN E YIS R oA

Wiz 5 (D) ESGP B EH £410.034, 1% 5 Z K FAIE, U ESG RILE 7 # i & I
F2E, H ESG 350 hm i ik 7S 5 /3 2] /0 il o . F1(2)H ANAL RN 0.175, 1E 1% 2 E MK
SERONIE, 254G ESG RIS ML ST I SR I /0 BT 45 5, 7E ESG RIS LG EPS 2 [H] 1)
RAER, SHMGEERS T HAER, X —IERSCR TR H2 BIRAL. UEFR BT IO BEAE 99% /%
VLB XK 52, FERECN 0175, HR4E A A RN 1 3 bR e AT LAAS AT,/ BESG RILE 4l
WA 55 BRI TR R R B, RS BT O BERC B 1 i /e SRR L, 3 B IR SR 40 A T ) SRR LE
PRI SRR AT A SR Th R, HoO7 MR IE, Bk H3 KR H4 15 305000 .
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Table 5. Regression results of analyst coverage’s mediating effect

F® 5. SIIBRIERNBNEALER

ESGP

Size

Lev

Owner

Age

Growth

LIQ

ANA1

_cons

N

RZ

F

1)
ANAI
0.034*
(18.398)
0.609***
(56.842)
~0.808""
(-13.301)
~0.718
(-0.732)
~0.020""*
(~11.009)
0.001
(0.841)
0.659"**

(10.502)

~14.155™

(-57.053)
10222
0.301

629.105

(2)
EPS
0.019"
(9.130)
0.181"
(13.499)
~1.140™*
(-17.073)
~0.385
(-0.361)
~0.010™*
(~4.869)
0.006"*
(3.403)
0.922"
(13.427)
0.175"
(16.248)
~4.990""
(-16.079)
10222
0.144

214.444

*p < 0.05, p <0.10.

5.4. TREMRE

NI (AR A , A SO DR AR T LA 4 o ¥ ROEGF 58 77 10 2 3R ) B 6 (R A8 & EPS (T JBEF]) o
HAERFR: Bk 6 HOFEIEATR, ESG KIEIHZRECH 0.010, 78 1%M 2 EFEAKCE T 20 H EA W
KEFR, XWH#HHERA T N ESG RIS HGUUKF 2 [AAFE IEAH IR, Bk nT DUGIFR % H1 &
B o FESE(3)FIH, ESG [ [HIH R EAE 1%I1) B E MK T RICNIEA S . TZESE(2)5H, Analysis (1)
[FH R ECH 0.044, 1£ 5% RS FONIE, R R T ESG RILAEW IR 51 /- Bl ey, kit
S3 NI SR SRR BE A SR T, A T G AE ESG RIAML S [H 2 2] T A EH . Bk

AL, RS RS
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Table 6. ROE regression test table
F 6. ROE B33

(1) (2) (3)
ROE ROE ANA1
ESG 0.010"* 0.009™ 0.035™"
(2.918) (2.459) (18.842)
Size 0.074™" 0.048™ 0.597™"
(3.621) (2.029) (57.023)
Lev —0.585™" —0.550"" -0.679™""
(-5.016) (—4.674) (-12.412)
Owner -0.079 —0.048 -0.674
(-0.042) (~0.026) (—0.687)
Age —0.004 —0.003 —0.020"""
(—0.988) (-0.733) (-11.015)
Growth —-0.004 -0.004 0.001
(~1.166) (-1.185) (0.818)
LIQ —0.090 -0.119 0.666™"
(-0.752) (0.985) (10.646)
ANA1 0.044™
(2.299)
_cons —-2.006™* -1.388" —-13.999"*
(—4.214) (-2.539) (-56.777)
N 10222 10222 10250
R? 0.005 0.006 0.300
F 7.476 7.205 626.506

**p <0.05, p <0.10.

6. ARGILESBEREW

ATCLL 2014 4 Z 2023 ERIF A B BTl A w B E N AN R, R TIRA BT A FFERE.
FE A FVAER(ESG) 7 TH IR I 40T I I G FR 2 5 Al W 55 MV S 2 R AR BLOG &R, FRATTHEAT 1 S2E
AT, I RS AT T T 1R IIE X =3 IR 75 A7 7 S 3 1R DG LA S e e 7 ) o 4518 0

F—, RUFR ESG RIDKAFISCE M HEHE ]« Bk 2 5 208 B % m 7 i ESG %
B, NTE ESG R FHRIAM BRI IR 51 52 M B BRI G E S Bk, HEmT v Al NBE 2 1 9 432
B, 100 HLE AT B T8 am A () B A B ARSI F7 o R ESG SE B AN BENE HE T b i 75 25 A1 5 L ] 5
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A BT AMEAE A RO S — AN E T AN ST G . RAFH ESG SRIAMN ST K i a5
T EAK IR R A SR, NI Al (1 B Ak 5% 5 g RN S3

L TN OGIESE BESG BRI G gz [miR 2] T AMMEH . ESG RIS (1 £ Mk £ £ g 1% 5 4%
Gy 5 BESR 2 M I AR B, T IX L8 3 BT T AE ESG Bl IR 5 43 Wi A% R 4 35 AN mT Bl () 52 22 €
AR B A AR A B A T ) A ML AR (VR A DA BT TE U 3BT, B AR AR T Al 5 # B 2 AR E RIS B
ANKFFR IR, A 154% 01 38 A8 A5 5 R UERA I 78 40 145 B DA HE 3R B ke

RO AR SCEATRAE N, AR DLW

A, VT N AZE ST ESG WA R, ISR ESG #EE . SRk, B b g Sk A
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