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Abstract
With the deepening of the global concept of sustainable development, ESG performance has become
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a key dimension for measuring the long-term value of enterprises. This paper takes 173 A-share
listed companies in the automobile manufacturing industry on the Shanghai and Shenzhen Stock
Exchanges from 2013 to 2023 as samples, and explores the impact mechanism of ESG performance
on corporate value based on the stakeholder theory, signal transmission theory, and principal-
agent theory. The study adopts a panel multiple regression model, using return on total assets (ROA)
to measure corporate value, Huazheng ESG rating as the core explanatory variable, and controlling
variables such as asset-liability ratio and cash flow ratio. The empirical results show that the ESG
performance of enterprises in the automobile manufacturing industry has a significant positive pro-
moting effect on their value. Among the control variables, the asset-liability ratio is significantly
negatively correlated with corporate value, the cash flow ratio and the shareholding ratio of the
largest shareholder are significantly positively correlated with corporate value, while the propor-
tion of independent directors has no significant impact. The conclusion remains valid after robust-
ness tests including replacing the explained variable and processing with a one-period lag. This
study focuses on the automobile manufacturing industry, filling the gap of insufficient industry tar-
geting in existing ESG research, and can provide references for enterprises to formulate ESG strate-
gies, investors to evaluate industry value, and regulatory authorities to formulate policies.
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Table 1. Distribution of corporate ESG performance scores

%= 1. 2 ESG RINES %

FAy A B BB BBB C cc ccc
2013 0 27 17 0 0 3 8
2014 0 30 19 1 0 0 11
2015 0 29 25 1 0 1 14
2016 0 28 23 2 2 4 13
2017 0 46 31 9 1 3 13
2018 0 36 41 12 2 4 17
2019 1 26 44 14 2 7 22
2020 0 36 42 16 7 3 20
2021 0 97 31 5 0 1 10
2022 1 99 31 5 0 1 10
2023 0 99 40 8 0 1 11

4.23. FHTE

T I A (AR B DG TR, RS A AT AL T SR IR EL T BA R DY AN R AL

(1) B ffii#(Lev)

FAALS BE 7 A LR, s A IIREGRRE T, O 55 7 AN s B DR A, 2K
1L re R AT XU K

(2) M4t ZE (Cashflow)

SETENIERE S A AU A, RIS I RE 11, R A4 BTG S I =X SN
A5 1) 7 75 AR

(3) M7 LA (Indep)

M ERAFERSTI LG, SFARNABAN, AT BRI, BN AES], RT R
AN IEYERRL A .

4) F— KB ARFK A (Topl)
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Table 2. Variable indicator table
2. TEIERE

o) (CFE 8+ 45 3 /IR R = &8 + K s
WRRAT & M E(ROA) BV )2 [l 28 22 304
P HE3F BESG VP Z AT VRS, YRR SR04y .
A REAR & ESG EIL(ESG) C-AAA TLI% Wind $4R
BFE A (Lev) BT B 7 A L)
) P4t EL#E (Cashflow) G ENEEN A A B AT B AL e N I e A1) \
Pl AR 25 22 B H )
P37 #E 2 HE A5 (Indep) PR E R DL AN

S RIBARFF B LE(Top) Al B — R AR 55 S o e R B4

4.3. ItEERBEE
AT b — R A ORI HEL, AR AR R R E A T R RIAEER, EET 2
JUMAR AR [3]. HRE RIS Z vl gext & B e, Nl iziEim, SIA T R TR,
BN T SEMITNME R, A T SEM 3 E N E & TS0 5 A w5 kA
{E AR ] 5 ROSE, ) 3 22 SO THTAR [B] A BE M L2050 AR 7Y

TobinQ,, = a, + ¢, ESG,, + Firm, + Year, +¢;,

Hrb TobinQ,, 72 @ Mk ¢ SERRALANE, ESG,, #R ¢ 4F i Ml ESG RH, Controls REFEHIAE A
%, Firm, AA R BIMAZ R, Year, RN FEMEMNLR, ¢, BTERENGHUWEEMT, WHEESTN.

5. SSUEERS ot
5.1. RN

SRR PTG EL 2013~2023 48 173 FITERIEFEA ML S IR 5 LT TR et i, 46
RN 3 Fiow:

Table 3. Descriptive statistics

® 3. kMgt

Variable Obs Mean Std.Dev. Min Max
ROA 1517 0.059 0.044 —0.078 0.172
ROE 1517 0.078 0.071 —0.194 0.236
ESG 1517 73.532 3.531 64.17 82.01
Lev 1517 0.436 0.139 0.12 0.744

Cashflow 1517 0.106 0.092 —0.108 0.347
Indep 1517 37.453 4.268 33.33 50
Topl 1517 36.369 13.467 10.36 69.647

DOI: 10.12677/fia.2025.145143 1290 [ bR 2 1A


https://doi.org/10.12677/fia.2025.145143

A, E5H

AHFFIT 2013~2023 SEP IR A B 173 FKIRZERE N BT ESG RIS A (8 il 1 g vt
ST, BARIE T EZ8 %, Wind & CNRDS £, SBRFFRbR A . AFE R X Hib A 45
IR, ORI SRR T 5

P 3, PR AR E AN AL, ROA #i &, ~FIMH 0.059. FriEZE 0.044, UiWIREAHIA b E 2
RN OMREBREAS R ESG RIFIIVESr 73.532 AnifE % 3.531, Bon 284l ESG I T H 55K F,
W RIBIE, ARAERIEF 0 BHAZE D, B R6ELev). P& LE (Cashflow), 7 #EH
Eefl(Indep) 25— KRIE AR EL B (Top 1) 3B 53 718 0436+ 0.106+ 37.453. 36.369, HERFEA ARG
SR IRFREE S AR T . BAARE, MR TE T N AR AL ESG RIS LA 9%
RISt TR, O85BSR 7T 518 AR

5.2. fHXMRE

TEFFE ESG RI G M AME RS RAIIUERF L R, AHOCPERT IO G B — 3R . AR A AEIEAT
A AT IE HH R AR ¢ KRBT TRE G, X ESG S5 E 2 [ A PERE 3G W3k 4 Az, 18T Pearson AH 2K
RE, ACRIAANEROA)S ESG RIUESG)Z IMAFIEEZE IEAIK R, MR 0224 (p <
0.01), IXIERA AV ESG R IK V3 i 5 M AN E 3G IiAE O o Bh4h, fEF 1A &, B4 L % (Cashflow).
B — R ARFF R L2 (Top 1) 5 A MEAME(ROA) A [FIFEAFLE B 3 IEAH DGR R, A C R EN 0.316 (p<0.01).
0.242 (p<0.01), X BHILEI L2 5 AR o BE (3G N 2 32 T+ A A B . Jd 57 35 5 LU AG] (Indep) S5 A AR
EHROA)NFIERFEMH KK R

Table 4. Correlation test

4. EXRMRL

Variables ROA ESG Lev Cashflow Indep Topl
ROA 1.000
ESG 0.224™" 1.000
Lev -0.322"*" —0.047" 1.000
Cashflow 0.316™* 0.129™* -0.325™" 1.000
Indep —0.029 0.164™" 0.046" 0.011 1.000
Topl 0.242°" 0.063™ —0.048" 0.103** —-0.019 1.000

5 <0.01, *p <0.05, p <0.1.

SRR, AR R SR ] AR B B A R (Lev) 5 LM E(ROA) Z IAIAFAE ARG K &, AW
KEKCN-0.322 (p < 0.01), IXEEFEH AR TP A F 45 RAE S 1 #5032 folk B A 2R 520,
AMEAEAS A R B R R Y, T 2 AR S TR AR (0 45 2R 5] -

5.3. B HER S

BB RV R AHE T 0P B, F T S R AR B AR R AR BN, X ESG RIS Al
WA T RV A ZE SRR IR, FEASCH, FERRENEZA T BRI Al ESG RBUG H T4 M EROA) I
Wi, FEFEAL IR T IMEROA) AMEERE AR, 1 ESG RIME HREH L=/ NRBELE.

MRYE R 5 AR ER, I ESG RIUESG)X AMANME(ROA)FIHNH RETE 1% 8K T B3
NIE, 5 0.002 (tfHR 6.75). XFRMAMN ESG RIEHE m— AL, AAME T2 5 0.002 AT .
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Table 5. Linear regression results

5. KMEAER

ROA Coef. St.Err. t-value p-value [95%Conf Interval] Sig
ESG 0.002 0 6.75 0 0.001 0.003 -
Lev —0.08 0.009 —9.06 0 —0.098 —0.063 -
Cashflow 0.058 0.012 4.79 0 0.034 0.081 -
Indep —0.001 0 -1.97 0.049 —0.001 0 **
Topl 0.001 0 9.92 0 0.001 0.001 -
Constant —-0.079 0.024 -3.26 0.001 —-0.127 —0.031 -

“p<0.01, "p<0.05, p<0.1.

IR HE WAL 4l ESG RILREWS ST B, SRR HI .

TEFSHIAR S, B £ 3 (Lev) 5 M 3 95 LU (Indep) W 35 0 71, SREABE =i, Mhar o L]
S IR R DL H A (Cashflow) 5 55— KBAFR B L] (Top 1) 5 A A 225 0 I,
R E R INAAGE ESG $RTHE R

g5 bRTIR, BERRZPE AL R ICRE T A ESG RIS A AME A IETH B, 33X 8 5 SR N 4T
ESG R 5 A E 2 [ 5 R IEHE 7 S SRS -

54. RREMHRE

54.1. EREBRTE

A S S A B P IS 2 2R (ROAYVVE N ANAME AT B VH, A ERUEA S s R e fg e, R A5 5 7
I 2 26 (ROE) B #e o 28 P HR I R AT R A 50 o AR5 F BRI AR B A A R AT IR H . 6 6 JROR T[]
H. 4558 ESG RINESGHI REA B EAIE, Spkil, EEREERELES, ESG RIKIA AT LIFEFH
ANANME, BRUE T R RN S5 18 R .

Table 6. Replacement of the explained variable regression results

6. BB TERFLER

ROE Coef. St.Err. t-value p-value [95%Conf Interval] Sig
ESG 0.004 0.001 7.56 0 0.003 0.005 -
Lev —0.058 0.015 -3.94 0 —0.086 —-0.029 -
Cashflow 0.081 0.02 4.06 0 0.042 0.12 -
Indep —0.001 0 -2.80 0.005 —0.002 0 -
Topl 0.002 0 9.95 0 0.001 0.002 -
Constant —0.199 0.04 —4.96 0 -0.278 —0.121 -

5 <0.01, *p <0.05, p <0.1.

5.4.2. HE—HAAIE
N T HRARAS SO SR AT 4T, ASHIF 0% 8 SR i Je — WAL B, X RE A 7 VRl KR R i S %
ESG R U245l i R K % 408 se o nT RESL R B HFR%S 7. I3k T 5 — A ALEE, REWS
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BEORE YE T AT DA A AE T RS & R T TH R RE IR Ja, ik, 7EHEATSEaG A, X% O R4S & ESG i3
T Ja— WAL, AR 840N L.ESG. JFRRHHTEMERIH. HARGE R ILZE 7. MIEIAZRORE LESG 5
ROA M RECHN 0.073 HARMERZE . BHkE, EEHmE — G, Bk HI KR .

Table 7. Lagged linear regression results

F 7. HE—HLMEALER

ROA Coef. St.Err. t-value p-value [95%Conf Interval] Sig
L_ESG 0.001 0 3.84 0 0.001 0.002 -
Lev —0.079 0.01 —8.27 0 —0.098 —0.06 -
Cashflow 0.064 0.013 4.87 0 0.038 0.089 -
Indep 0 0 —1.58 0.115 —0.001 0
Topl 0.001 0 9.14 0 0.001 0.001 -
Constant —0.026 0.027 —0.96 0.336 —0.078 0.027

**p <0.01, "p<0.05, p<0.1.
6. B4

AHEFELL 2013~2023 FFIFIR A IRGESIENL BT A RO, 85T ESG RIS LA E 52, 15
HEAR458: ESG RIHR Ml A 2 A B3 E Rt ER, 30AE TR, X ERERS
WA EA IR E . A2 TUEBATRIA TR E T NN, RERHE A Al 7= 3K R 66 1 (082 Tt
Xof Al A S A e B AR

AR, T AEERE S S ME R BE A, 18 1% MR EMKE T B3, BT A5
o M AR . B L FRN 2 — KB AR R L) 5 A b A 2 56 35 IE ARG, HLIITE 1% 3 1k
PRERE, RURSTBAL . B KRR, 8T ERRA . M EE e s
MERRRARE .

NPRIELE S AT SEVE, AROT AT TR VARG . B B R B i B P I 3 R (ROE) J& , ESG &
$h 0.004, 7E 1%M) R FE KT W35 X ESG #ATHF— LS, RECH 0.001, 57E 1%I1 B& 1
AP REE, #—P50E T BESG I A A E 1 1E F {2 b1 A BB R e A S v

AW TR ZE RN AN SR T IR AE T 5 M), LS EAL ESG R, MACVIRICE, 8. #
SRR T TR BUE e i, DA s b 55 S )RR RESR R SR RE T RIS, 4% BT AT $ 1 W sk 4
By s%,

SE Tk
(11 Bk, WA WA AT AR I ——ESG R A RR[I/OL]. RS 5%, 1-12.
https:/link.cnki.net/urlid/42.1224.G3.20250731.1514.004, 2025-09-17.

2] E#k, ™ii#. ESG RISl iy A E AR 2T S A B B A O[], P e, 2025(3):
79-87+97.

[3]  ERiln=E. ESG R Il b A b AN B R W () SEE AT [D]: [l 22478 3. P26 P20 EE TR, 2024,
[4] #%:. ESG 15 R EExT b ST 72 [D]: [l 240018 30]. PEFIVERE: W58 &K 2%, 2024,
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55521k, 2024(2): 164-168+223.
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