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(rho)H) ¥E Y K TF0, S BHAEZR 28 5] I ZE M A% AL 838 43 11 30 D0 A5 8L IEZE I A% 1045 S5 1% s Bl
I 3E 58 4 25 . ESGR I AS & B B4 i 73 A0, dse/IMELA 3, e RABLCM 9, bRif 2241.025, BEHAS
FIREAR N B ) ESGR B 22 F 8 K, #4328 A ESGIE R AL TR AR K F I BRIT R BN, FE 8 H
FAREZ A, 5 Bk — 5 34T F PRk 5 . ADFARE I 2% S 26 W1 12 9103 2 P Fa ki if 4 2%
P, JE SRR BT DLk G O[] U ) R

F2 AR B R G R EUERE 3R . A H B B ESGR B (esg). A 2 R B2 W] ESGE B
(rigesg). L )2 HEL R ESGHR B (higesg) Pl W 2SR AR bR ¥ R I GUAH G 56 &, et vl LLA) 2 H 1
K I ESGERBUAT B 1 12 i I B M &k 3R, (H B SC R AP 75 B2 3 — 25 SCUE IR 7T o A s il 78 &
FRE O R R R B 2R A B R A A 56 R AL XHEL 3 /N T70.4, 3R HH & AR B Ia) i AH 56 AR
BN, AT LUHERR 7™ E 2 E 3 2 M s

(=) w357

FAAE TR W ESGR BN I 2252 Iy 25 R B 52 o MO BT UL, 2% W) ESG 3 B R {1y ZE iR
TR % T A S = 00 ] ) 2R 80 i) —0.039F0-0.011, HIFE 1% KF F B3, il 4
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x2 TETEMAMSEIT

B3 AR BE s £k bz RAME L ONES J-B ADFz 53
delay 6012 0.231 0.161 0.274 —0.343 0.979 978.9 0.000
rho 6012 0.134 0.117 0.0954 0.002 0.415 762.4 0.000
esg 6012 5.923 6.000 1.025 3.000 9.000 838.1 0.000
rigesg 6012 0.265 0.276 0.181 0.001 0.532 645.8 0.000
higesg 6012 0.259 0.314 0.166 0.001 0.446 939.5 0.000
Inst 6012 0.252 6.000 0.215 0.004 0.956 972.2 0.000
svi 6012 0.181 11.859 2.440 0.000 13.070 6500 0.000
size 6012 3.254 1.812 7.474 0.093 307.7 10329 0.000
roe 6012 0.047 0.079 0.377 —22.00 1.319 11231 0.000
lev 6012 0.286 0.255 0.190 0.001 4.981 10199 0.000
bm 6012 0.307 0.290 0.146 —0.287 0.921 268.9 0.000
turn 6012 1.766 1.408 1.346 0.004 14.780 37000 0.000
topl 6012 0.295 0.280 0.125 0.028 0.900 387.4 0.000
soe 6012 0.067 0.000 0.250 0.000 1.000 38403 0.000

x3 FTETENHEXRYER

delay rho esg rigesg | higesg size roe lev bm turn topl soe

*

delay| 1 |0.100™" |-0.083""| —0.039 |-0.038""| —0.012 | 0.210™" |-0.033""| —0.033" | 0.155"™" | 0.052"™" | —0.019
rho | 0.147 1 |-0.046"7]-0.037""|-0.033" | —0.000 | 0.067 " | —0.019 | 0.024 | 0.009 | 0.032" | -0.025"
esg |0.0971-0.052""| 1 |-0.046""|-0.041"| 0.009 |-0.269"| 0.091"" |-0.147""| 0.066"" |-0.084""| —0.005
rigesg| —0.05 |~0.036""| 0.019 10396100757 0.04277 [ 00357 | 0.004 | 0.023 | -0.006 | 0.045"
higesg| —0.03" | -0.028"| 0.019 |0.365™ 1 0.070"" | 0.040"" | 0.0317 | 0.003 | 0.023 | —0.009 | 0.042°"
size | 0.06™ | 0.040™" |-0.067""| 0.021 | —0.002 1 0.026" | 0.267 |-0.099""|-0.270""|-0.160""| 0.070™"
roe | 017771 0.053" |-0.196™"| 0.029™ | 0.042"" | 0.024" 1 |-0.0717"-0.131""]-0.116""| 0.174™ |-0.070""
lev |-0.04™"1-0.030"| 0.130™" | 0.019 | —0.012 | 0.141"" |-0212""| 1 |-0.305""| 0.082"" |-0.044""| 0.038""
bm | —0.018| 0.017 |-0.1527"| 0.015 | 0.038" |-0.0717"| 0.027 |-0443""| 1 |-0.135"7]0.095"" |-0.066""
arn (014877 0,027 10.088 | 0.002 | —0.028 [-0.128""(-0.062""| 0.087" |-0.166""| 1  |-0.076""| 0.018
topl | 0.077 | 0.036™" |-0.103""| —0.001 | 0.039™" | ~0.004 | 0.135" |-0.050"" 0.100" |-0.106™"| 1 0.019

soe | —0.02 | —0.024" | 0.006 |0.0377" | 0.023" | 0.034™ |-0.029""| 0.050"" |-0.070""| 0.011 | 0.026" 1
¥+ =4 N Spearmantfi S R EL, T = APearsontl o REL. 7T BIRIRIE10%. 5% 1% E B3, FIH.

A ESGRILM $E T4 B T 32 5 B 22 8 I 20K o IR I H 145 BIHIE 55, N #451(2). 51 (3). 51(5). 51
(6)] LLE S, [6)J2 [FHEA w) A E 2 ) EE2s \) R I B ESGEE B RE 05 R AR O B R R BE, [m] i) 42
T R A B i, Hoh, B2 RRE LS W ESGREBLAY 2R B R /N 2B K P )4 F R 2 [ A%
23w o B BEH2A5 BIIESE

()BT HXEWAFTAEA

FATVHE— B R B RTEAE BNk BT 2 W) ESG R BN M 5 58 80 28 5 W) v (1 3 45 4
A AR 3, TR A0 BN A 45 9% 3430 I B f91] (s R T S48 2R 18880 (svi) 40 ) B8 TR LG 5 % 25 56
TEAA R TE & 580, E50(10), DAY FERE_E R 5N <398 F R TE LR “ B0 & SRR
N W ESGRBLM AZ LI, A8 Il YA ASSHY IF HEA TAG 30, 45 2R DL ST 6,

FESHN(1). 5 (4) Il Y25 SR 5% , 4 W) ESGRE B 5 LAV 3 S 1 58 T 99 % Jit 9 48 38



56 Ibis U RZPNE =25 20244F 555 110
F 4 ESGRIUXMNBEEEMMEMFIN
i A LR SR UG B
1 2 3) ()] (5) (6)
esg | —0.039"7(=4.05) | —0.038"(=3.99) | —0.038""(—4.26) | —0.0117(-3.59) | —0.010""(~3.44) | —0.011""(-3.52)
rlgesg -0.285"(~1.86) -0.098"(~1.79)
higesg —0.633""(~4.65) -0.136""(~3.10)
size 0.0037°(2.93) | 0.003°(3.11) | 0.0037(2.41) 0.001(0.60) 0.001(0.89) 0.001(0.82)
roe 0.060(1.43) 0.061(1.43) 0.0637(3.02) 0.005(0.90) 0.005(0.95) 0.005(1.03)
lev | —0.264"7(-3.69) | —0.229""(-3.14) | —0.2117°(=3.02) | -0.013(-0.55) | —0.001(-0.03) | —0.001(~0.06)
bm —0.111°(=1.68) | —0.1397(-2.14) | —0.1317°(-2.06) 0.019(0.95) 0.010(0.47) 0.015(0.73)
wrn | —0.07177(12.59) | =0.070""(12.63) | —0.070"°(13.61) | —0.006""(3.20) | —0.005""(3.08) | —0.005""(3.11)
topl 0.3917"(2.91) 0.228'(1.80) 0.209(1.53) 0.1127(2.36) 0.056(1.12) 0.073(1.50)
soe ~0.002(~0.06) 0.006(0.17) 0.010(0.24) —0.015(-1.03) | —0.012(-0.82) | -0.012(-0.85)
MR | 0.32477(3.85) 0.447"(4.93) 0.539"(5.70) 0.149"(4.98) 0.19177(5.93) 0.19577(5.86)
N 6012 6012 6012 6012 6012 6012
Adj—R® 0.202 0.206 0.210 0.116 0.120 0.119
3RS P T A LR IEBR ], R 2R R AN SR A Rl A 4
x5 MMBAEHEXENATER
. Jeth ZE IR JB SRR R A S S
i D @ 3) “4) 5 (6)
esg —0.001(-0.08) | —0.001(-0.07) | —0.001(-0.12) | —0.002(-0.76) | —0.001(—0.28) | —0.001(-0.30)
esgxinst | —0.079"°(=2.97) | —0.080""(-3.01) | —0.081""(=3.03) | —0.006""(-2.60) | —0.007 "(-2.73) | —0.007 "(-2.75)
Inst | —0.873(-0.42) | —0.867 (-2.37) | —0.867 (-238) | —0.070(-1.26) | —0.064(-1.13) | —-0.066(-1.17)
rigesg —0.044(-1.07) —0.047"7(-3.43)
higesg —0.109(—1.47) —0.083"(~3.70)
N 6012 6012 6012 6012 6012 6012
Adj-R* 0.129 0.129 0.140 0.102 0.108 0.105
Fo6 NMEEHEXEMATER
. AR AEIR e SRR A B
R (1 2 3) ) (5) (6)
esg | —0.068"(=2.94) | —0.069"(=2.93) | —0.069""(=3.00) | —0.020""(-2.88) | —0.019""(-2.89) | —0.020""(~2.90)
esgsvi | 0.4007(2.04) 0.398"(2.03) 0.4107(2.10) 0.1187(2.03) 0.1197(2.05) 0.1207(2.06)
svi -0.019°(-1.65) | —0.019°(-1.65) | —0.019°(=1.69) | —0.008"(-2.19) | —0.008"(-2.19) | —0.008 " (-2.20)
rigesg 0.023(0.38) —0.023(-1.03)
higesg —0.132(-1.30) —0.029(-0.82)
N 6012 6012 6012 6012 6012 6012
Adj—R’ 0.145 0.145 0.145 0.110 0.111 0.109
*ﬂﬂﬁmﬁﬁﬁ R AR A R W B, B AL 0 S i T A A2 Al AR 2 RS

B G B, 5 2 00 Ml 4k 8 15 8 S WL AE B ZE AN 45 k3 b, v /0 e AR A% [ A 1, %
TE B Y 32 15 2 Ak 2 W ESG R BT B 22 58 Ay 2% 2R ) 1E 18] 520 o 4 A 3¢ 5 H At 2] 0[] U5 45 SR T

S, AU B BT & ST R SN AL 7 2 J2 OB AT 37 1k 2 AR SR ST o (R e H3afs BIRIE 5K o
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L2651 (1) (4 el 1 25 SR IR, 2 W ESGR L5 AN 45 97 3 5& 14 1) 28 B 3006} it iy 2E 3R 2
R 3 S I A R R A [ U AR ) B 3 M I AR AR R A2 B R T R TR R A TR 5
Wi, 25 5y 7= A AR U BT AR B 15 28, 76 53 BT B A0 I8 3 e T BB 2 5N oA M 75 £ L, LS T B
) B T £ 11 99 2 W ES G BT Bt 222 8 497 2890 2R 110 I 1) S0 0 BT 3 1A L Al ) A el 0 4 SR T S, A
PR 1 ST B S IR AL B HE £ 2 O AR Tk R v AR AR 7 o B I H3bAS BIHIE 5L

(v9) AU 4o B

b SRR S A AT g0, — 05 T, @Dl AR ESGRE B A5 8 T A, il i i 17 37 BE I AT
PEAALEE b At S FAT R DT RS & SR BE T FE N O34 25 8, TR S AR T i e sk s 53—
75 1, AR A R A A ESG 2 BILAE % 78 A SR Al 75 25 % AR 11 () B o £l 487 A H P AR
L5, HRE BZ LS AT, AT I S AR B T, B R ESGEE BRI EE E Ay
S5 F S0 R VT BE K A I A5 R R R R R N, A SR R B RN S IH (2014 B TT, SR =
Wik AT E— AL R 5

1. A5 BN AL RS 56

R TR A AR BT Al KR ESGR IR T & ¥R <5 BN, T 1 v 2R E IR,
ASCAE ST R EE (2012)F1 a8 55 (2023) M W58 07 125, e U B 14 bE 28 (LR) L AR 3 M L 2R (IRR) AN
W25 R S PR AR (GAM)IY 55— o1 R A BASKEBR (Asy)” i AR FRAS & HBUE MK, 5 25
) ) 117 3 A% 28 O R A R, (5 B R ™ L, R 710 IR 1A B R ML RS B0 45 2R, R R
IFHYESG 2 BLAE % 3 1o B ARAS SRR FRFR EE, 12 v I i 37 0 Mo

x7 FERANNFKE

- 15 BARS R JBA IR i SRR R A S
wH (D 2 3) ) %) (6) (7 ®) )
-0.033" | -0.019" | —0.025" | —0.040™" | —0.039”" | —0.039™" | —0.010"" | —-0.009"" | —0.010™"
g (-2.46) | (-1.87) (-2.39) (—4.34) (-4.31) (-4.35) (-3.43) (-3.34) (-3.39)
0.198 | 0192 | 0186 | 0.03777 | 00347 | 0035
Asy (8.32) (7.90) (7.68) (5.03) (4.57) (4.65)
-1.254™" ~0.118 -0.061"
rigesg (~9.36) (-1.25) (=2.07)
-1.731"" -0.414™ —0.086"
higesg (-11.43) (-2.96) (-1.92)
N 6012 6012 6012 6012 6012 6012 6012 6012 6012
Adi-R | 0216 0.267 0.256 0.236 0.236 0.239 0.131 0.133 0.132

2. FHE S AL G 5

7R Al A b T ol R B BSGREBILRE 70 R 4% < P E N, 2 4 vl BB SR AR
AR Y 2 RN K Q019 B 5T 7 12, BEER 124 Al P 5 45 R BEAT I T4 BT, A
By, FPREA 5 b ARE) R 43 A 1020, B KK IRAEL 1-10, 13- 3« flb 75 & (REP) 46 b o
AR, Fe W] Aioll 7 A B o ARSI AR 15 SO LA B 25 2R, W) K I B ESGR BLAE A il

LB A AR, SRR ST 5 K

@12 Ml P PP TR bR B - (1) B 8 ANAL 2 A B R Al B8 7 RO 5 R RN (B AEAT b P R HE 42 5(2) B A B A
A AREER  TAN EL A A S LB BUR A7 BE I RE MBS BRI 75 DA TR B DU DK 2 D54 55 BT 6 1 (4) Aol A 2 ) T 4358
BEK A ST .
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x8 FEMNMFKLE

. 15 B FR i Jeth ZEIR i SRR A S
. 1) (2) (3) “) (5) (6) @ (3) )
0.067" | 0.075" 0.047 | —0.042" | —0.040"" | —0.040"" | —0.007" | -0.005" | —0.006"
“E (2.03) | (252 (1.85) (-3.74) (-3.69) (-3.68) (-2.82) (-2.30) (-2.42)
-0.019™" | -0.015" | -0.013" | -0.003" | -0.002" —0.003"
REP (-3.47) (-2.62) (-2.29) (-2.10) (-1.80) (-1.84)
7.844™" -0.222" -0.084™"
rigesg (35.66) (-1.90) (-4.35)
12.036™" —0.588"" -0.127"
higesg (32.63) (=3.19) (—4.12)
N 6012 6012 6012 6012 6012 6012 6012 6012 6012
Adi-R | 0178 0.212 0.184 0.127 0.129 0.133 0.009 0.013 0.013

A, REEFRTSREERE

(—) % & @R GMMAE 3t

SR Y G BT REAEAE I N AR PR ) B, R SOR R GEGMMIl IS B F 7RG 56, 45 R R, FEAR 28w
ESGHE I X B 4iE 13 7 5 i B S £ B & I ZE 10% 0 /K P B 3 33— o i i 22 1005 41|
A SRR B0 R T AR i B TR ) Hansendk B0 45 R % B, B R 22000 — B P A0 ASAH G, HIJGiR4E
4 Hansenky 5%, 2R 95 GMMIn] U 25 SR 380 I, FEFS 7 I AE PR ) B0 S0 1, 28 "] ESGR BN
e B A2 B A i) SR TE £ J2 KR AR T 7k R AR AR s

(=) & £ 4 I& Be (PSM)#: 3

% JE B AT ESGIF A 48 ) A A MRS A, oA 8 Wi B2 b B AE s, 6 ] U5 43 A s ]
RE 7= AL RR AR S 5 A 352, 7 SCR 6 1) 75 40 DU R 325 (PSM), LA 455 /I3 ol s 22 36 ol 190 5 1, LA i
&, LA R (size) 1 U PRI 25 28 (roe) 55 428 i A8 5 HEAT 1: LR AR UL D IC , AR % 20 W ESGIF- 2% /&
T i TP KO AT RE AR 43 2%, B A i S I 2 RS R4 PSMAS: B 4% SR 4 7%, A% 4B 3R K
IR, R 5 A S 2 ) PSS 6 °F- 24 AL B S7 (ATT) A L 48 0B 34 F1.96, H1E 5% fik 351
IK P b 246 A 3R A R 45 T 20 T 2R G5 1 i 22 04 D AR 5, 156 BH ESG AR I 6} it 2 28 A 38 2R I IE 1] 5%
M I Ak 5% 24 W) [ A R ) S, 38— S B 0E T R S SEIIEZE R

(=) ZREF AR B

2 S8 [l VA 25 K 0T B 22 At 33 Ve A S 1 S, SR BB ATL e A 11 2 JRE RS 6 % 38 U A8 8k )
REFEAT B IE o B, ProRe 4 1) AR T ASAR , BEAIL Sl I8 A AR 2 ) AR A I T ) 2 < O BBUSRE R LA
S, A ) B D) 2R R A Ml 0 1 Bt b HE AT SO0 [l VARG B8, i 1S ) 28 8 [l U5 R BRI TR 4
A7 41 P 10 L 2 7 o 0 T PR 45 S B, TS 32 3R 7K P A e e I £ S8 5 s 106 1] 0 2 AR 0 8 1)
PR R 4347 T 10% 00 32 3 M /K 28 DL b, BV R SH 43 #0AS SR 325, A WA AR ST S TIE 25 SRS A 1 4%
P Z SIS AY, T2 53350 HH 48 T ESG IS B 22 58 17 250 2 14 1 1) 52 A 2008 bh 5 fa fe, HERR 1 8t s A8
OO ELagiip-A T

(W) X FH5BEAH 8

1. o} 13t B 78 M 8 2R I 1 kL A 2 3 4 LR A AN W P A £ 3 T IS I T S A £ ) A

O 5 IERR ], HANAFES 7R GMMAT I 45 3R, B 75 22 3 n LR R AEH RN
@i IEB ], BALASTEZRPSMAR I0 25 5, A T 5 v LU R1E 5 R I
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1.0 ST 1.0 b 1 60
0.8 — AR 20 0.8
1 40
o 0.6 15 g ” 0.6 i
& 04 f 10 B a 0.4 3
120
0.2 5 0.2
o B
Obees® |, | . [ *es Jo 0 b 1 @ 40
-0.05 -0.03 —001 001 003 005 ~0.04 -0.02 0 0.02 0.04
B 5 R % GRS
B1 BRMERKELZEFAGIELER B2 BREHFREESELRHFRELER

T A R A P B IR R (R A AR 5, 2015), PR FRATTAR 4 2 S (DAY [l V5 R %L, o SR Ry
SR 271 A B R i) RS &, BRI R I A SN2 PR

4 4
Delay2; = (Z |5,~,n|]/ [I,B,-l > |5,;,,|J (12)
n=1 n=1

Delay24 2 1 2 (1) H AN B P IS AR 20 i B9 T 37 Wi 4 58 ) HOBRR 2, LB A, 36
7 BB S RE AN R R o BRATIHS Delay2 fRO% B 54 R A8 brdb A7 R i@ VAR 5

2. %I SER U B S B B AR SCHE SR A BT, SRR T A el A R S IS —
T A A 6 F B A8 R R R, AR5 105 08 T 4 AN B4R R 5 i e — Y
WA A 5 R B /AN, G TP 1) B AR 2 5 1] o BRI, AT IR 4 28 SR BY FE bl i 7
A, BEHCH A A ics R 5 0I5 — B A T W AR R A S R B2 8847 [V 43 BT, MAAH S AR A
AR 2y 7 1) 7 TR AT A A A B

3. B A T ARSI AL , B AT CEk 1] U5 J7 ¥ (GLS) X 4l 8] 37 5 Z2 b A7 # kil , 4
BT 22 FIESGHE X B 58 R0 ) 20 o b ok = e fa PG 30 25 R 55 BRIl 9 25 2R — 2L, 4518
Fafk",

&

Wt

il

N, HE—

(=) A7k 35 F- 42 09 5 U o 47

17l 35 e A4 2 50 4 ) JBE 25 MY S50 R W ESG R BB i I 2 — ., — 5 i, 7E4T
T2 G BZN T IR T, Al ok T 2R 2 0005 B RS & PSS N EHE S, L
T BREE | AR VY AR BRI P R L B v i R A IR W RE s B, ATl 3
GVE R ANIRIGE T B, GBS A e & B M2 28 ROR, RIS £ AT AN RS 5 ik, 1
T R AR T 3 E R R (R B AR 2020) A, B AT T I AH X AT Ml 3 AR B A AR A 48 H]
ESGH IR Ml 575 40 8 A0 v 1) 2 ) 110 st 352 5 50 23R 1 L 1) 5 M 3850 2 5 Sk B M

8 52 88 A1 91 55 (2016) MY J7 1, AR SR BGIE S £ ATl 43 bR R 47 30 53, SR FH A 25 3k 7K -
il Ay 2 415 # (Herfindahl-Hirschman Index, HHI) R & 47k SE 5+ A2 BE, 28 & LA X (13)Fr R

Hlei:[xi/Zn:xi] (13)
i=1 1

i=

Horr, o by AN 24w B F2 B Mk S5 WON o R S R AT Ml 5 4 A% B2 T ARG AR 20 D P 2L BE A 7 73 4 ]

OB, PEAA PSR R R Y2 SR, A 7R B3 ) LU R 1 2 R HL
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VA58, 47k 2 AF B HHLE T B, WE TARSE R4, R T s gl IR T3
Wk, A AN 35 R o B 3R 48 R AR A e 5 R I R AR B AR B AR R, 0 ATl 3 R B R AT S B )
BT, Il U 2 SR 0L 99, o 28 ) 1 B ESGRBUIYE i 4L M) RELE RS I, Hooh, e AT v
72 W ESGR BLIE U R BUAE S %) /KPR35, H R B R T Ate7R bl 9252, e 4k
Aok i 23 W ESGR BLIEN I R B0 3, RIS A7l S84 2 BE RS i, 22 W] ESGR BN T B 5L
eI NALEA LT LT

T TUIESEENREENMENZME
e BT L 6364 AT A
A5
ey )] (3) ) (5) (6)

esg | —0.0227°(-2.99) | —0.02277(-2.98) | —0.020"°(-2.77) | —0.014(-1.61) | —0.011(-1.22) | —0.012(-1.33)
rigesg ~0.005(—0.09) ~1.433(-0.55)
hlgesg -0.225"(-2.12) ~2.547(-1.18)

N 3941 3941 3941 1907 1907 1907

Adj-R’ 0.122 0.131 0.133 0.119 0.174 0.161

(=) > e ZR BT B 09 57 U o AT

LSRRI SAHETINE R, SFEEE . 575 40 =I5 44 Al By 1 I i) 2R 5 Or
P AL S TR T B E 75 H AR A TR LA, TS eIl AR AR I TR 2 B BUR K D
S50 8 00, X T IRRAE Bk R O U B KPR ESGR I ] i g T Al 4R %
JE M BARAE =, R TR T A 0 S O L PR S22 4T KRS B AT B AR S PRk, AT 7
AHX T BRI U AR 43 W), ESG I BR B AU B /K P8 i 1 A ), IR ZE 8 I A R I TE 1)
S0 4 N B AT I

S 2 R A5 (2022) ZEFHREE (2023) M WF 7T 5 1, AR SOR S (CE T2 R ERAZ ATk 43 25
B A 5% ) DAL 2010—20224F [8) 2 1845 Ak A 8 75 G470k b 7ii 20 7] | 863 H FIL AN | . #4 HE A
M 15 T TG G AT, FRAT PR A AR 53 Sy A S5 AR ¢ v A ol R B 55 SR ARG AR ol T 2H
A7 Il VAR B0 o BT i, A SCAN B BRI (0 S 3R 48 VR Sk e 202 5 A 2850 28 ) AR BEAS &, X Aol I 55
U AT R TP S A, DA 25 R SR 108 7, Horp 23 w) B SYESGR I YY) il i 41 18] R 22 R
5% B2 SR IR, T i PR R A v ) ol S R PR AU AR B Al , ESGR I HE NS
WEE S S E N R Hop, PRI R B i A ESGRR B R BRI B K i T
WU BAR AL, HAorpr 4 5 2R 45 1 — 350, X R0, 0 IR U B i B, ESG#R
TILT st 2 R A R 5 ) A ) 5 ) B DITHA A

F10 WRBEHREMNREENLEZNZIG

. IR UK = IR U AT
(€] 2 3) ()] ©) (6)
esg | —0.026"(=4.09) | —0.026""(=4.09) | —0.025""(=4.07) | —0.001'(~1.82) | —0.002"(-2.17) | —0.005"(-2.07)

rigesg —0.011(-0.18) —0.106(—0.78)
higesg —0.114'(-1.91) ~0.370(-1.55)

N 851 851 851 43884 43884 4884
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ESG Performance and Stock-pricing Efficiency of GEM
Listed Companies: A Study Based on the Multi-layer
Capital Market System

Yin Hatyuan, Hu Xiangmiao
(International Business School, Shanxi Normal University, Shanxi Xi’an 710100, China )

Summary: As an important measurement for the high-quality development level of
enterprises, environmental, social, and governance (ESG) has a significant impact on the operation
of the stock market. However, there is no consensus on the mechanism by which ESG affects
stock-pricing efficiency in a multi-layer capital market system. Taking China’s GEM listed
companies from 2009 to 2022 as the research object, this paper analyzes the impact of their ESG
performance on stock-pricing efficiency in the multi-layer capital market system and explores the
moderating effect of investor attention in this relationship. The study finds that the ESG
performance of GEM listed companies can enhance stock-pricing efficiency by alleviating the
degree of information asymmetry and accumulating corporate reputation capital. Meanwhile, in
the multi-layer capital market system, the sensitivity of stock-pricing efficiency of GEM listed
companies to the ESG performance of upper-layer peer group companies is stronger than that to
the ESG performance of peer group companies in the same layer, suggesting that ESG disclosure
of main board companies has an important modeling and leading effect on the adjustment of
investment strategies of GEM listed companies. Further analysis reveals that increased institutional
investor attention strengthens the positive effect of ESG performance on stock-pricing efficiency,
while increased individual investor attention weakens this positive effect. And the positive effect of
ESG performance on stock-pricing efficiency is more significant for sample firms with higher
industry competition and higher environmental sensitivity. The findings of this paper are valuable
in supplementing the existing theories related to the role assumed by non-financial information
disclosure, such as ESG reports, in the operation of the stock market, as well as in further

understanding the resource allocation function of China’ s multi-layer capital market.

Key words: multi-layer capital market; GEM; ESG performance; stock-pricing efficiency
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