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Abstract

In the context of “intelligent” and “green” development, China’s manufacturing industry as a whole
is gradually implementing a digital transformation strategy, which enables manufacturing enter-
prises to quickly and accurately match information, strengthens internal and external intercon-
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nectivity, and improves its production and labor efficiency. The effects of digital empowerment
enable manufacturing enterprises to quickly and accurately match information, enhance internal
and external connectivity, and improve their production and labour efficiency, all of which can
drive manufacturing enterprises to upgrade or reconfigure their production frameworks in the
process of digital transformation, thereby impacting on their environmental, social and corporate
governance performance (ESG performance). Using the data of listed manufacturing companies in
Shanghai and Shenzhen A-shares in China from 2016-2021 as a research sample, this paper con-
cludes that digital transformation has a positive impact on ESG performance in the manufacturing
industry, which helps China to complete its goal of increasing green development and building a
strong manufacturing country.
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T AR B, B R e SRR, HEHEE A Tk, g s
RIE, RIFRIBATHE S BHESAE G b, R8T IRIE STAR LB R R R T 1) AT
VERSARE TGS E AR R BN B BN R IS T, Bt ae i Al 7 se B
— B, —e R LS RE T s R AR H T bR L b SR T FR AL R JE KT T A
IR IRRAE N ESG R, ZI7iER =/ NYEE——FR5 . #E 2> F1 2 w76 2 (Entertainment. Social and
Government) K PEAl A4 E A Fra e St R KV B4, ERBIER “XUR” 5N, s
T RE 7S HE )i ML (1) ESG 2 B A S A HIF 70 2

BT Bk, ASCLL 2016~2021 R A I B TTHIE A RDAREAR,  SHIEAST 0 E A B O T
W ESG RIS IE AL 2 S M0 o AHEC T IUA R FL, AR SCIIA B 0Tk - 2R ILAE — 4 B A e BN ) i
ALH ESG RIMANAEZL 1, BEIR AT/ T B A B anfr g il ESG RIMT, (HIFEAE
XFHEAT TR A, RE T ECE G B T A R RS R R ARSI R BN BT
{LEE R ESG R N TENLHIFN T T /0T iE e, tEsh 3R E Sp bk JEg , SeBil il ie o B 1 5 ARd gt 7
9XZN 77

2. HRERA
2.1 BB HEI T AR

BUA 38 M B A R & AT ML S M AT TR B MBEIT, RN B BOR SIS R R
A RETSST WA =) S AL MIRRENG; 3 A8 21U N EBC T BRI T gk A Ak 23 107 I e
TS EVE TROVEFEIRT,: el [B3EL AT S5 H G Ak B A R 5 AR e B S 1EAR
KKF o GREPTR, KW ONRE T E B BR, B E A a4 = A B AR5
T RIRE AR B T IREN )y Brr A TUAE — e AR LA T AR gl B T s D, A R T
an AOBT A 3R 1 o7 shANAE P RO A, W HIEAT LR “ SRt A fRIER) 1 E KN .
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2.2. BFEEIXS ESG RILMF M

EMAE T, FHE A EF A Tl ESG RGN B T B R w5, &%
[A1N AN BB T AT R R e PR AR AT ESG B9 =ANJ5 1T, HOE T AH R ORI AL Fo e 3o b 22
G T LLESG =ANJ A IR A T R R 4 P B 25 DK A S5 [S1WF 7T 45 HE AT DI 1 0 P e AR e fiox
LU At 2 A BEVH FE LASKBUE A S AR tR I F A s £ IESF 61U N B b e it [ e br s tass
DrIEEAR, X B R sl B 2 R B AR BRI AR R ST RiR, BART E
£ ESG SERy AR T E AN LB, (HAE I KBRS B B AR T, B & KATILXT T ESG
RN SRTE LR o AEXLEA SCBCR A EBE T, AFONBHHAEAT “ 8”7 HEBCR AR BRI ok
Y, BARNERAZ O TES ), R KRS A ERTEOL S, R B A R 5 ATk ESG R
o

3. RS TAMARRIL

B R AR R A R RSP BARA BE il |,  AMAZ Ol 5 AT T i — 0 R, itk
O B RIS — RS R . B R AR AR R BT HOR A SR D ae, Q& — Bl 3L
TR, HE ST 2015 4 5 HRANK (hEHliE 2025) & H R AR SR A 1) b R ] A
BT BNANAI, DA GE TV Al AN 5 03 5 = S 0 BT 5 1 g B A2 LA eI S 3, S ARl is Ak
FAE TR SRS, P ERE BT RIRIE AR . ARSR IR RetlE sy T 2 i,
W2 70 3 R Hp L e Al Tz A B Tk E Bk i %

ESG Mty T 20 t20 80 424K, 23 1 kG [ PSRRI 2 55 [ 28 23RN % [ BOURT I AN W K Fe A 5
¥ . ESG /e Hi(Environmental). #1:23(Social) 122 w] i 2 (Governance) 46 S, & 24 T # T 11E L AERS
Bi #aANAITT I AR % Suha . ESG 1A H R B A S 5T A F . 5155
TALGI R BT RAH L, ESG 1B 32— FhRe g4t K I T Hr 2R 28 RO R ML 7578, ROOQE =AM R 55
Fobr: HREERER, ST TMARNAEL, ESRik, ESG Bt thnl DAyl Al Fralat 8% (SRI), &
I FAE e PR OMES . [ 2003 A LAK, HE— BEAEWF AR SE B ESG AHOGHIEE, 2018 4F, HRfR
PR TR MBI B EAT I (BT AR EIES)) o B 07 H AR H A SR EE M
(R E A TEE, ESG A ] IS B3 58 AL 47 3¢ 0t AR 73 ok bk 8 22

AR %o B A SCHR R & B ] 1, A 38 4 S5 [T 1A B AR AL B Tl R R, bk [ B A8 4
Z BRI T H T . BT A5 UME BB A A R A, B s N TR BB+ DL R B
LR FHAR, WORASEOFER, MGGV RN, SRR TRESBIANEFETT 6
%30 1 52w BRSSP R, AR REARAT MR T AN QT . O S5 [9] UK T IR e K AL
FAIRE , B AN )3 b 2t R SR AT HE AR F o B0z A0S B (1 P 2808 A JR BRAEAT M N 358171 45
B, LS VE AN R G SRR AR 2 T AL IAT L AR R . B RIAE, BRI AT L E SR
SUTILERES . # 2RI A FRE ARG S), N7k ESG R I K i 42 (L IRsh fER . LT LA E, &
SR AR

H: HUr R B T il ik ESG &I
4. WEUEIT
4.1. HEENGE

NI TR A T T AT ESG R BLAISAMA, A SO et Bl YR R
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ESG,, = a, + BLndigital, &controls; , + YEARFE + &, , (1)

Ho TR iAREAME, ARERER, WRRATE ESG FontliEMLi ESG RIIFHIF Iy MO iRAr
& Lndigital /R38BT RIFLE ;. Controls R {2 il 28 B/ m AU (sca) . 2> 7 4E % (age) JhoT
gL 2 (indepen) . AL S JEE (top) LA S #E S 22 BLASE (board); YEAR FEZR /R4 [l 52 8L, &, R HI A
R e (R B AL 2 01

4.2. TEAA

(—) WRRAS R, A XS E UL FEM B F(2022) [10]HIBEKIE, 7E 3] VAR 7Y 20 12k B A ESG 17>
(1) ESG FREUE AW iR AR B R 4% . TEiAE ESG YPZUES HAE IR, IR RFINALTE, AR
FHEEIGDHN AAA. AA. A. BBB. BB. B. CCC. CC 1 C, &K C & AAA JLEHRIRAE
N1~9 5. AR, TRl ESG RBLHUMLF, JRIAEIE K B HEAE ESG R .

() WREASE . A HE IS M EE—18(2022) [1113 A 38 bR O ik, 85 SO AR 2 M A i S
Guit JrigkAr E I E B T R, AT RIS T S G A w R .

TR SUAR L B8 8, ASCRI A Python 30 AF i i 1) SC BRI BEAT R 6 A0 0 47, THE S 8P ok
SERASRR, AR A B AP E AL . BT Jieba R 4HE o B4R E AT At 5 A SCRIBE AT
FANILED, 11 HEARARE WA 4G5, DA SR BT R R E i S HEr 8diE 2, R GiH 4R il 5%
A,

FHE I Gevh BTk 2 7] G E MR R I OCEA AR, THE R R ATIE A 7 OB 5 MR A TR A
AR (A A b, A4 21 B A7 A A P 00 AR AR

(Z) #EHILR. AXSHHAFE(2021) [12]%f 50 ESG R AR BRI, FERAERNFBA i
AT R (sca). A F4ER (age). IS EEH L # (indepen) . AR 1 (topl) LA M #E 35 £ H Ak (board) — £ %71
PEfilE, FEARREUWHIL 1 FiR:

Table 1. Descriptions of the main variables
1 FTETEUEA

HA e iy ]

e ESG &I ESG HEAIE ESG PURME, BUAMH

fRRAT & B 7Y Lndigital BT SO MR AR GE T, B L

Pl A B O ) FASE sca AP ST, O L
A TR age MRSy - BTG + 1, BT
JhSTEF LR indepen A YT PN
AL S topl H— KIARFE I L A1
SR board HENEL BN

4.3. HARIEE

ALk 2016~2021 AEH EYFE A B ETTHNE A R NFEAR, AR E ESG RISk HAEIE ESG
P, OB Rk B & G A B AR I ST T AR AR G, 5 AR A % A I 55 HE R T
CSMAR ¥(#fa . N T IG5 ASCIUERR T S AR AL, 5 % A T 7T 2 B Aa SR A AR 3047 T AR
B 1) SIBRSEETAT, 2) S ST M1 ST*AF; 3) FIBREWE™HEBKLK EHAE,; 4) %5E
FIAFNREK S 2, BIRFRTE A A B AR EiirAF.
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5. SLEERS S
5.1. kML

7 2 ARG HERRTR, BRI ESG RILTARUMEN 2. BAMN 9, BERN 6.212, Hifir
HON 6., FRAE2E N 1.008, U6 L 17136 40 7 1) ESG RBLRAT — & %53 . FIUTEIS M50 BB (B M 22 e K,
(ERAKPHEPEr E 20, WA AT R ME Sy 0, BKCHE N 350, S9MA 3.428, Pk
N 3478, FREZEN 7012, VUL E I A T M TR A e B B4 5 A A TR
RHATHCF IR, BRI 5h, SUA b4 B 5 C8 SR oh 6 ke 45— 5.

Table 2. Description of relevant variables

2. AXLERHA

A, Be/Mi TSN B v 4 bRz
ESG 3 8 6.207 6 1.147
Lndigital 0 5.808 3.155 3.178 1.138

sca 19.88 25.70 22.17 22.06 1.149

age 1.099 3.332 2.264 2.303 0.657

indepen 0.250 0.600 0.381 0.364 0.0660

topl 0 67.73 30.22 29 14.42

board 1.609 2.833 2.184 2.197 0.241

5.2. XM

% 3FR TR SRS R AT SRR I IS R . R, HlEk Al ESG R 5E iR
(Lndigital). Aw#ifE(sac). AF|Fhd(age). MArHEFILE, AT, ERSHMBERRE 1%KF
FREFEMK. FrLOELLR, HEAFIERR TS ESG RIS HLF, BT LRI Geis 1 Bh T
PG ESG RIL, HUBLIGIE T AR He BhAh, BT RAS S, W As S izl 28 & 2 A
WEA I, RS AR R MR T 0.5, HARYEE 4 R T8 RZ (81 VIF ¥/8F
10, RUIMAREAR B A ANAFAE ™ 5 1) 2 B L 2 1 il

Table 3. Correlation analysis of variables

3. TENEXMESN

ESG Lndigital sca age indepen topl board
ESG 1
Lndigital 0.048*** 1
sca 0.293*** 0.096*** 1
age 0.111*** —0.041*** 0.438*** 1
indepen -0.026*** 0.026*** -0.064***  —0.088*** 1
topl 0.153*** —0.054*** 0.061*** —0.108*** 0.051*** 1
board 0.079*** -0.0130 0.223*** 0.199%** -0.269***  —0.055*** 1

VE: xR, RN IEORTE 10%. 5% 1% K FRE, FE.
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Table 4. Analysis of covariance of variables

4. TENLLMSN

A VIF UVIF
Lndigital 1.010 0.989
sca 1.240 0.809
ag 1.230 0.814
indepen 1.100 0.911
topl 1.040 0.964
board 1.140 0.874
SEAME 1.130

5.3. EVALGRH

5 R 1 kR . &5 AR RIMA TR E —— R R R M R A Z R, 25
RFTR BT AL 1910102 25 /K7 EXSliEAT W2 =) ESG RILHIE N IE A . 51(2)FF1 (3) K AN
NERUEL, AR MALE R R MBS RO LA R | AR B A R S5 R, 4
REoR, M TG E, B RE 1% 8 KF X E T A R ESG RILHISZMA(E Aty IE

o A A ST B RO -

Table 5. Baseline regression results
5. EERIALER

(€ 2 (©))
ESG ESG ESG
Lndigital 0.00118*** 0.00201*** 0.00181***
(0.000239) (0.000379) (0.000390)
sca 0.387*** 0.368***
(0.0278) (0.0294)
age —0.0796*** —0.0732***
(0.00497) (0.00551)
indepen 0.317*
(0.164)
topl 0.00355*
(0.00201)
board —0.0143***
(0.00483)
Constant 6.169*** —1.647*** —1.359**
(0.0199) (0.584) (0.631)
Observations 10,778 10,709 10,186
R-squared 0.046 0.038
Number of stked 2,394 2,386 2,340
e *y w0 RIRORTE 10%. 5%F1 1%7KF ER2E: $E5 AN tE.
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6. LS5
6.1. &g

ARSCLAB[E 2016~2021 IR A i L il A W N EARBTFUREAS, SRR A6 B (e R Tl il
NF) ESG RILHIFLMAERINLE . BEFURIL: B e R Rens B2 5Tt ik A =) ESG RIL, HBT
HEAT LS AR A S H bR (RS 25 SRR AT SERT FUd A oh, RE RSSOl B RE L
R H CUT A 55—, ARIEEGERR AT LA, H1E AT ESG BARRIUEES, K2 B m Ak
P VA A ANEEITH GRS, EREIFA L SEBCRARE H L. IX R HE A R R
RN, B TS EEAVE AN . 55—, AR MG Ak oA AT B (e R, (AR
FEBUA TR TE, AT IE AT B A T ) A VAR KRR FE Bl TSk Z AT A S ), ook
R AR BT RAIRG, 0 A =) H TR AACEAS T, TG 2 UL i 5 19 5 < [A) ) 22 8
WICTEE F ZHAMINL =

6.2. Eill

NANK ESG B AL v [l g 47 Ml 82 FH SR A4 /1 B, $RTHRIEAT WL AT S R e 5a 4 77, Bl st
Wk filiEsm A, A ERES T ESG BB A EILIRIE M LN 25—, 583 ESG {5 Bk EEHIE,
B HSE ESG VPR R, EAWEHAMGE ESG 5 BB ERHIE, XA BIREAT A, JrfE
Rk PR RS R o IR (i OB B, ) (et A (G BT R R R BCRAE S, EaT
SIS R, HE Sk ESG WK R, Bl A HXHERIEGR, (Al kiR, ERTIT R
SEIUH FHARIY, X ESG 37 w4l gy TSRl BiRITH B, Sibdlim ESG K. Hiil
A AE E S A PR ESG 58, JFRIEARESR SIS, UMRIEREEERE. =, @l
LR EEN M. Bl AT, ERIRAFRRRE R AL, IR EHRERAE S, T
W5 A AR A B 7 SO S &, et HESE A R A =B B B AU e L. A, gl Zhn s 5
EWPRAEST, ISR XA FESE R EE A AR AT BE 7, S R R A G R BT R 4 s R
Ao My BOR A LI, R i B A e Y, R BRATT I ) — N B R EELLSE Y
AR TR T, AL F AR B RN AT IR, MBI EEAT R SR e, HEzh
By br SHIGEA IR R B IR —FH AR, JFREIUR, QL& . BrikiE 7/
MRaE. =, HEWRLT PR RN DN EEHES 7. T NN H A R, Sed Ik
B O AR AR T 37 58 4 IR T H AVE T2 22— o o [ e e b A RE R et B e TSP A P B [ e B
oL NI TEZ 0 Gt e S i ot 1 [ Ry ST o
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