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Abstract

In recent years, with the vigorous promotion of the process of building a beautiful China, the con-
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cept of sustainable development and high-quality development has gradually become popular in
all fields of society. The relevant research on ESG performance of enterprises is also overwhelm-
ing, but most of the research focuses on the impact of ESG performance on enterprises themselves,
and few studies focus on the impact of ESG performance on external audit. In light of the above,
this paper empirically analyses the correlation between ESG performance and audit opinion based
on relevant data for A-share listed companies in Shanghai and Shenzhen from 2011 to 2020. The
results show that companies with higher ESG performance are more likely to have auditors issue a
standard audit opinion. In testing the mechanism, we found that operational risk plays a mediat-
ing role in a company’s ESG performance affecting the audit opinion. Operational risk plays a me-
diating role in the process of corporate ESG performance affecting audit opinion. The heterogene-
ity study finds that the positive impact of ESG performance on audit opinion is particularly ob-
vious in companies with higher analyst attention and higher shareholding ratio of institutional
investors. After a series of robustness tests, the above conclusions remain valid. The results of this
study help to expand relevant research on factors influencing auditor judgment and the financial
impact of a company’s ESG performance, and provide a helpful framework for companies that con-
sider ESG performance to be important.
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1. 518

BCETFIAR . RIEZRG LA WG58, 25 R R H AT, (HE— B USRI 25 &
JEJ7 AR JIE AR 7 BRI FE, AR TREZFKT@ER AR B, mEiE
KRIEHRMORRIEH T I FaHidkT “X” Bl BRI T 56 RABUF X R EIR
R e P FALA R KPR . ESG AENRERSHES IR “ XU " H AR SEILHIA FIINT:, AMUEE B 5 AR
WA G, WREAE SR P e B A SEIL AT S A i . TRIIE 4RO, ESG B ZB M &% 0T 55
JUHAE R I AR B 4B kR L2 ESG INH B H

i ESG RILEZALSEANLMIGE, SO EE ML 52 R, thxh ESG &
BRI RAE BT UL BRI, DA R, ESG RIMAEHS REFRIMME, EHURE ARG
FREERFEMIREST, FIRE A THIMAANEE THPP 26 AR o DRIAS SO I DL T (). ESG RIS
T REZ AL B TR A B R, IR BERE M SO I A BRIE AR, Al AR PR R A AR AL
HRgm Az e .

SCERBUPR A B BT AR AT RN R, E I SUERTFE, HEFE T 4k ESG RIS iR W 1A
KA. GREW], Nk ESG RIS b vH B AE BRI REM, 28 e v AR o OR B LA T e
Peo 3P RIL, ESG RIUFT LLIE I FEARAMY iR 227 XS oA IE [ S min 4l A T Wt Fe e 5 R 7T
KL, ESG RIS o 55 WL IE 1] Y R 2 70 I GV REB vy« UM $ 5% 2 R e LA A v ) ok B 9 B 35
BEAh, AR R A% OB AR R B DR AR I R T S — RV RRE RGBT RK

DOI: 10.12677/0rf.2023.134402 4015 18 %5 S 2


https://doi.org/10.12677/orf.2023.134402
http://creativecommons.org/licenses/by/4.0/

TREIR

ASCE R B BT, BT SURESR AL ESG RIU A ME[L] ARBTSAR[2]. Al
GUABIAET T L, B SCHROGTE ESG RIS ik i vh & WL AGRZ R . AT THIT L A HH A, SR3E ESG
RIGED L HE TR WA R, XAMUEFEE ESG RINATH G RIMAHICHI T, HiE ESC RINAEH
BRI TR T 1o T34k, ASSTHIRT SRR AT LA ESG RBLAIAMEE, ¥ R Sm s i 5 WA SR AT 7
Hl. AR TR W R =TT, B NFERAE 4] VRiARBS[S]5E M L H R . A SCSIIERT 7T
T ESG RILX di v RMKIFEm, §78 18 BOE MR R &R (K .

2. Xakszd
2.1. ESG RMEFRERHMHR

ESG #TIMEE21E 2006 4 HHERA [ SR 4 55 R WAL 2R3 ok 1, e — P A T VP Al A b A5
(Environment). 2> 57/F 8 17 (Social) A1 2> &] P4 5 A HE (Governance) f A b SR /A R AR HE & BE
MRE SO, BEATHEMAE R EG M E RS ENIMEE ST ESG R HAT 7 £ J71H I
Wit WARIMIHE MRS, RIFH ESG RIMALH/ARILRH, WARRBI AW, $Em A ] M5 Rk
[6]c \NARIRIREEAER, IS5 ESG BIGRLAT LA/ i 55 Rl 0% AR [7], Rt RE PR A 7 i
A DRSS RO FREI PRURS: , - AT BB A5 2050t PR AEG 2 W] BROAN 2 B AR BUAR[8] o FEANV AR E S5 T, ESG RIU]
DL I R 2 A b A R AR TH AL SR [3] s AR IGIEAE ESG RIS AL S8 (1) P ALl o ke 25 18 15 4
[9]. BAESGT ESG RIMAT G R Z 2 RET N H SRR, A CBROGE: ESG RIS M a1 1 (1)
2. Bruke S5 ALY # VRN Ak ESG SRINM F IARIERT, 22 ) HUSCHCEE 22 (1 A 1 2% I [10].

2.2. HirEREWERNTR

HARSCHRNHR K RIS I At & TR 5 A mE BT H AT . FE4E A5 1,
Al “ BRI R IR RENE FEAR AR MY PR BT R, AT B o T B P [11] 0 8 I 2 A2 il ¥
TR SR BT E LR T [12]. WA S SUERIMEERE, SR RE PR A =
EE RS, b TR RS, PR R TR R S AN e VT LR AT REE[13]. 4
AR AR A 2 TR BT RS IE INAML A R I TR LR R [14] [15]. thATER MW TUROR,
Al AR 2 SRR — MEFAT N, SRR B R ERT Y, RXRm SECH T2 0T 3 B
S KB A [16] [17]. A FNA A ERF , WL e T2 53 ] LA /b o U1 R AR AR e o U R AT
BEVE[18]. AT, A SRBAR AT (L sy, 8 v st & SR T A R AR o L [19] -

LR LR, O BSCERE S L IAEE . AR TUES A RNA BRI W T e LA Db AT 14
AR, HMARER—ELie. JFH, OAREERE TR 4RI, shZx T4k ESG Bikg
DL TR IR R OGE . Be PR, BRAF ESG RIA B Tt M2 B LSt (s BER i & .
B YRR B S BB AR AEP A A S RAFTE R, X AT REA B T B AR R T RS, 2T
I, ASCA R REHE— PR R A ESG HEARR I o TR LA, LAF R A FEAH 5 SR

3. RSt SR/
3.1. ESG R EHITER

5, bk ESG HUMGE B EE 2 O H UM R B THE SR AL 2 AR, SRR 1 Al HE T TE]
F A FRAC B, X2 2 BT T L RS AERR R, AT IE [0 52 e S L . Rk, ESG
RO AR SR AR RIFE RIFH R, WEHZERRIFEERE, ERRPNRE S
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S THITT o TH A, MR o SO W AR UREE I . o, ESG [ RAFRILL b Ak T — €
TR RPE R, MM EA TR S BN . & SRR E IR AR, A RA KIPTEANE, KT
Al 2B AR, AT o R XS . 3T BL g, SR AT AR 1

H1: 7EHARSRAFARIRI, ST ESG FR BT i 4lk 58 AT et B bR o v 2

3.2.ESG £, KENREHITER

B T B ASE o T AR AR SOV BT TR E TR, R EHE T ARBE RN, Rk
ANV EEIRBUR A T 284k, $RERAE I AR P Re 250t o T TR AT YR A SR 42201 DRI, TETHX M4
PRSI A BT, o T8 22 1 38 tH B ARARAE R U R L, DU SR R A KU AN 2K

ESG RILEEM LT LA AL 8 KK . B9, BT SESMEE, BiFM ESG £ i
M AL T A A REFE T, A IO SR AR 43 B 3 X AR R AL 2 1A PE D AN T 38 o4 o I, Ak BB LA
IR RRAR SRAS RO I BE G50, XAV BRI A AR MR SRR, BRAK T R A 45 SR T REE, M
1T AR T o T A SR BRT Al 0 45 DR 900 A8 22 1T 7 FE 5 SRR R . Lok, BT RIS A S #e, kR
UF ) ESG R M A AL B ANAR LR, AR T4y 5% BN Z m R R, S
WHEEALER,  REBSEE G AN T AR AR R 2R S R Stk s, SR N ENL IR E R E SR S,
THIT AR R A% 9D R A 28 BRI AN EE T 32 BRI B AR o 27 ERTR, Al R U7 ESG R IR FE(K
BT R A ML AR SR BRI A 1T 8 52 5 SR mTRE, AT BE A Al B H b AR B i i . BT
DA Hr, SR ARSI TR 2:

H2: ESG I AT LAIE I FEAC A b 28 75 AR 52 1 o v 3 W o

4, fFIgit
4.1. ¥HEFkIR

I FIRMRBE, ASCIEERE A B BT A TR R, K0TS J7VE R B B AT 0 s DU AT
JEE SRR FE: 1) B &Rl A b 8 dE T UGB, 2) BIRAEREAIAA & I ST, *ST 1)
AFE]; 3) HERR EEARRERIIEAE: 4) W ATESA R AT 1%0 04 AL,  DAST H LS (R0 S
WESE R AR RGN, B Je 3R 1F 1040 Mk 8905 MULEHME . Ak ESG R IMEWE 1 Wind s E e fit, He
2\ ) [0 25 500 2 AN ] 2% 22 504 P (CSMAR) 357
4.2. TEIEH

1) WA

1 WL (Opinion). & %22 5 2 [20) B 7E, 4 d TR WS IR &, & H i 2 A T AR
HELREE A 1, BN 0.

2) iR

4l ESG FRIN(ESG). fEMT B A ESG RINT7 1, TAI 1 FAEAIE ESG 1P R R . HRIUELR G T H PR ESG
FILEAG bR, S5a A TimHs S, HWE 7 HEIE ESG =4Udstnik R, & BA M . Eam 2. &
TR R AT, LA T AR AR 26 T, A 130 &I, 4EIE ESG AR RILIRIRTS 4, #iE T C-AAA
IAEG . R TETSLUES T, AT LRV Fabn AT 20 AT A, BUE K, ESG RIS
LT

3) T AE

2B RKi(Risk). 2% CAWIF[22], I Roa s FE KL E AV MAE WK, AAEAKXWT.
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Roa M S kK,

eI b 28 K . BARTHE TR R B, (5 ST B [23] BT T, DA =4

(CEEZE t+ 2 )AL, Be2A X s N oy 3.

4) PR

2
Risk = LZ ADJ_ROA, —iZADJ ROA,, N
N-175 N7
EBITDA, 1 & EBITDA,
ADJpop, = o) @)
ASSETS, X, 3 ASSETSkn

S A FE[24] [25], EHLLDL NAREAR A SCSLUERT FE (3 A8 5. A RIS (Size) S 88 7= A
THZ (Roa). I KANE(TobinQ). &= fuffi i (Lev). Msh% 7 L& (Liq). THURM(Loss) 7258 & b (Inv).
% LI&CU'K%KE[:K(ReC) ZEVEBL 40 (Cash) . AU (Soe)s a7 #E ZE EL 6 (Indep) . HLAAI A5 8 3 4 i EL 431
(Inst). #5— KR FF LI (Topl). &£ (Tenure). & i1/ 2 (Bigd). A EIHEITEN T 1.

Table 1 Variable definitions

F1 BTEEX
LS A L WE L
Opinion H R AR, PMETAREEILNY 1. BA0
ESG ESG £ HRHEHIE ESG ‘ﬂzmﬁs/? e ER MK 7 9 “9-17 7y
Size A A Ml B U £
Roa B R 2 (%%'J/If]/ i ’ﬁ*
TobinQ Ak Kt B LR
Lev e A ‘éﬁlfwl‘éﬁﬁ“
Liq TBh = R BN AT e
Loss TR AR, FRNENT ORI L, BN
Inv e i TR
Rec ISR o L JSZSCI S B 7
Cash GE I AR i R AR R B I
Soe FERLPE T EA AN 1. HIA0
Indep LLIRVA o AR LA G YN e RPN
Inst WA 8 7% 2 R I L 451 WU 58 8 R I A S IR A
Topl B — R AR R L] S — R AR TR IR B0 A S I
Tenure ] SUHITEE S5 F 1 B AR
Big4 B LT P 2 HIHRFSETN “EERUAR” B2 1, FlA0
4.3. EEIGE
AT RSER 1, S5 OAP26], BALATT Probit A
Opinion, = 3, + BESG, + > _Controls, + " year+ » industry + &, (3)
TEUERR R, Opinion AR &L, ESG F/n{lki) ESG F I, Controls FRIRFTH M4 &,

year ;2N industry AT, ¢ NBEHL TR, | AR t RERFER. & priENIE, W
ESG RIER LT 1 A 7] 2 5y ik o v BARETC AR B & L, MR 1 RO
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N THTIF ESG RIFEM F i & WHIRE 1, S5 BB TT, BN i/ RN A
Risk;, = ¢, + 4ESG, +>_Controls, + > year+ > industry + &, 4)
Opinion,, =7, +m,ESG, +n,Risk, + > Controls; +>_year+ »_industry + &; (5)
Horr Risk Fo shr AR R 2E R
5. SBUEERS 9
5.1. R4S
2N FEAABEKAS . WRE TR, H TS UL Opinion HIFH A 802 1. #1579 0.9819, 1]
I 98I REA AL Y B T AR HE TR B R L. ESG MM Ny 7.1628, HHAIHCy 8, FRUFEA 1 K

RIS ESG RIEH B F . A4, ESG I ANEN 9, H/AMEAR 1, WHEZER 1.1487, TR
FEARAL 2 6] ESG RINA HHR K ZE . HAEHI B RS0 M SIAE R A —I.

Table 2. Basic statistical characteristics of main variables
%= 2. EETEMEARGIHEHE

VarName Obs Mean SD Min Median Max

Opinion 8905 0.9819 0.1332 0.0000 1.0000 1.0000
ESG 8905 7.1628 1.1487 1.0000 8.0000 9.0000
Size 8905 23.0414 1.2769 19.5522 22.9386 26.3978
Roa 8905 0.0479 0.0626 -0.3982 0.0405 0.2442
TobinQ 8905 1.9444 1.3485 0.8024 1.4986 17.7288
Lev 8905 0.4624 0.1959 0.0310 0.4718 0.9246
Lig 8905 0.5193 0.2112 0.0955 0.5311 0.9475
Loss 8905 0.0811 0.2730 0.0000 0.0000 1.0000
Inv 8905 0.1312 0.1139 0.0000 0.1078 0.7720
Rec 8905 0.1018 0.0969 0.0000 0.0719 0.5068
Cash 8905 0.1178 0.1558 -0.4635 0.0951 0.6408
Soe 8905 0.5130 0.4999 0.0000 1.0000 1.0000
Indep 8905 0.3749 0.0553 0.3000 0.3636 0.6000
Inst 8905 0.4969 0.2222 0.0000 0.5194 0.8867
Topl 8905 0.3702 0.1587 0.0832 0.3573 0.7578
Tenure 8905 7.8996 6.0607 0.0000 6.0000 29.0000
Big4 8905 0.1140 0.3178 0.0000 0.0000 1.0000

5.2. EAREVARREERANBKES S

1) FEAEALR b

TR A 2 0-1 485, ASCRH] Probit #6578, B B H45 R W% 3. 25T — 41 I AAT ML [ E
RIS, RI ESG RIS i vh & W [ RETE 1% 2 HAKCE FoRIE. 58 5 H3fn 7 454 8,
I, RAE ESG B BIH RS, (HRKRE T 19%/K- RIS B AT . X Ul BT T A
PRUETCOR B L IR 2 A Aok ESG RIVALF MG HN, I8k 1 A SCHR MR 1o
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Table 3. The regression results of ESG performance on enterprise value
52 3. ESG MU NERIEIYILE R

ey 2
Opinion Opinion
Opinion
ESG 0.1615"" 0.1612""
(0.031) (0.031)
Size 0.1205™" 0.1437"
(0.046) (0.048)
Lev -1.5655"" -1.6697""
(0.253) (0.260)
Roa 4.4225™" 40504
(0.700) (0.719)
TohinQ -0.0222 -0.0236
(0.034) (0.035)
Loss -0.2591" -0.2717"
(0.123) (0.124)
Cash 0.3552 0.3706
(0.248) (0.252)
Rec 2.3906™" 2.6061""
(0.591) (0.606)
Inv 1.5028™" 1.5258™"
(0.471) (0.474)
Liq -0.4539 -0.5022"
(0.291) (0.296)
Soe 0.1220 0.0939
(0.092) (0.093)
Inst 0.2426 0.2638
(0.227) (0.232)
Topl 0.2020 0.1393
(0.304) (0.314)
Indep 0.3419 0.3840
(0.722) (0.732)
Big4 -0.0677 —0.1064
(0.154) (0.156)
Tenure 0.0075 0.0084
(0.007) (0.007)
_cons —1.5601 -1.5136
(1.102) (1.147)
N 8839 8839
r2_a
year No Yes
industry Yes Yes

Standard errors in parentheses. “p < 0.1, “p < 0.05, “"p < 0.01.
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2) MU S5 2 b

A% ESG RI - B KK - it B WML AR, RP R Q) SR, ESG W48 KT
515 2 %Ch—0.0031, lid T 1% RIS R E RS, X R 1 ESG RIK PRI A E
KR EFRAE R HIS(3)F, FINFEH] ESG 548 XK, ESG KR RN 0.1516 HAKIRLE 1% & &M
AKE FORIE, HE REH L2 BT A By, IX DA 278 XU TE ESG SR BLEZMA Al o T = W R 35 T3
SHRAER, Ak RIFH ESG RINE L Z F2 [l SR 5 A E IR R, BV AT RESREUEE 2 (14134 7%
U5, NI RUAREE AR, PRAIE T IR I AR AR, BS G B m) gt BbRAE TG OR B 2 W o

Table 4. Results of mediating effect test
F 4 PAYEEIEER

) ) @)
Opinion Risk1 Opinion
ESG 0.1633™ -0.0031™" 0.1516™
(0.032) (0.000) (0.032)
Risk1 -3.7002""
(0.935)
_cons —1.7449 0.2560" —0.8654
(1.162) (0.024) (1.184)
N 8799 8865 8799
r2_a 0.0458
Control Yes Yes Yes
year Yes Yes Yes
industry Yes Yes Yes

Standard errors in parentheses. “p < 0.1, “p < 0.05, ""p < 0.01.

5.3. FEMESH

1) HTF M ImoE M L2

S AT Aol B 2 R B4R IR ATZHE, ANUAT AFRAR AL W 5540 B AN H e, IE RETE Bl
THIMRIBEE 2 IR R, TR EA RO, R R s TR R . 255 O TIN5, fEfTE )
HrMSGIEEERY, A SCZ BT SCRR AR 1 EREA IR Y BR R 22 =] B 0 A BB, R AR < 47
JE - AT SR8 Fr A REAK SR AL, S R A B 3 A T SRV B e T o L v s, B4
1, RZNO0, FHZIEIMAEREIHT AR, %5 (D)Q)FEERE S HEHMEER. BRI, ESG &
BLE R 3 BN T AL T I TE AR BE iR R ORTERE BB A Al AR 2 22 0 I, X i ESG R B
BT LA IEHAOAE RS, B T2 W IS REAR A 4l ESG ZRIILAN 815 ZHUAE 70 B I S A1 v A
WK H RO R . XATRER R, M et B, e A S AL 5 i Aolk )y B A5 S5 e
1 MNTTREAR 7 o oF U, o T i I AR 2 SE AR R IR, 75 ESG RBIGH e T WL (1Y 11 [ 5 M e
LS

2) T HUIE T 3 I L s

PUR BT D LA AR A B B O iy, REAR A B Al AT ASE Al P 28 =] 36 BE KT 515 2 4 R ot
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AT B AR T, R A R T R T SR U B 2 R B o AR SCATUR 8 B3 AR I L A5 A2 DAL
P ot R A S A RSB I L 2R B, ARSI AR - AT B8 BT RE AN B A
U SEAREAR ANV BT R L O S e 2, o 1, B, 2 0. SRS IS REAR SR 21T 7
HEH, ZRa% 5 (1)Q)FIFTR, ESG RILENE RETE W24 R 45 R ETE 1% 8 EHKF LA IE,
XYLk ESG RILAENS IE A g2 i vh S WL, AR M0 3 R L) S i Al ESG 1 a1 UE SR AL
P05 2 F M EL A R Al B K, X356 ESG BN B 75 L P 1 [ S mi £E A LKA 5 % o 5 s B 491 v ) i
WA R E . XAREREC, AL ifE B8R i B BB R, 251 58 2 LG 5t
o, RV B KU R AN, F T IS AT A, AT B AT e B AR o o W
ESG R I IE MEH B KIS LT

Table 5. Heterogeneity analysis results
5. FEMIER

1) 2 @) (4)
Attention 0 Attention 1 Inst 0 Inst 1
VARIABLES Opinion Opinion Opinion Opinion
ESG 0.088" 0.219™" 0.128™" 0.221™"
(0.080) (0.000) (0.002) (0.000)
Constant 1.141 -3.496" 0.487 -5.630""
(0.562) (0.035) (0.757) (0.006)
Observations 3,364 4,880 4,238 4,173
Control Yes Yes Yes Yes
year Yes Yes Yes Yes
industry Yes Yes Yes Yes

pval in parentheses. “p < 0.01, “p < 0.05, p < 0.1.

5.4. Taf@iie

T RS ESG RIME W iFE NIRRT ENE, ASCRICL T =Fh o7 AT R A 56 .

1) OB R S

AR RO AR B ESG R G — W2 Ak ESG RIA/ACE-FRXHHTHIE, W%k 6 5 (1))
Bk, LESG KIEIHAFN 0.1206, Hilid T 19%HIZH B MRS, FRRIGIE 1 3E4E B3 1A 2

2) AR OB RN

FEEEEA, AR AR ESG VPR 9 ANERATIRE, Ht 7T AR O BELE, JIER
B HAIE ESG VER ARSI = KIS AL B CHilE N 3. 2. 1, FRGEHATIENA, [RIASE R W 6 5(2)
HIfR, ESG2 MBI RN B EANIE, UHEHZ MR ENEETRE, 450 RA—5.

3) VHBRAT 2 DT PTG 5L

N T T B AL 2 ST B AT I 06 H T R L L B RS, A SCAE F AR A AT CSR PE43 SRt & Al
S TUE. KRR IEHIAR RN TR Y, K 6 BE)IIMERER, HALLSTELE(CSR)
J&i, ESG RILHIENHREAE 1% K LSRR E N IE, R AL R fafdE:.
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Table 6. Robustness check

6. fafEttag

) ) ®)
Opinion Opinion Opinion
Opinion
L.ESG 0.1206™"
(0.037)
ESG2 0.3457""
(0.077)
"00t0)
CSR 0.0026
(0.003)
_cons —2.0920 -1.5221 —1.4915
(1.279) (1.151) (1.153)
N 7528.0000 8799.0000 8797.0000
Control Yes Yes Yes
year Yes Yes Yes
industry Yes Yes Yes

Standard errors in parentheses. “p < 0.1, “p < 0.05, ""p < 0.01.

6. ARGRSBR

ASCEET PRI A B BT A F] 2011~2020 4 IR ERE , X4l ESG RIS § tH B Wk R T
TSUERE A, WA R I A S A RN, ESG R ILALUF Ak, H I A T fE AR R
MU I R I, £k ESG R AT LAIE ok B A Al f1 8 35 JRURG AT IF ) S B T H 7 L S JoR MR 78 R B
FHEC T2 A0 DT S BE AR AR #5583 R i LU AR A Ak, ESG R IR o 155 WL 1 el /R F A2 43 #r i
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