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Age 0.068 6 0.073 0™ TEAT MY B D0 28 I AR R 18 8 i 5 iz Ak &%
(3.9179) (4.248 6) F P 2% AR RGE S E A O, HA S H
Growth o4 ~0-0108 PR BSG E 4% 43 BAKSE, R T B
" AN AN S RAOHEHE A P, 5B B o 14
(6.2912) (5.994 1) R, THAS B (IndMedia) [ [R1H R 50 7E
Soe 0.074 4 0.071 5™ 1% 7K - 1.2 g 1, Kleibergen-Paap
(2.5577) (2.446 6) rk Wald F FEiHEZE KT 10, Sl A FELE
Frpense ~0.3066° ~0.3368° 55 T B ik ) 5, 56 WK SC e R i T AL
- I Coe AEREESE AR 1 A 0A. 50 B
(0,362 6 0a10) F 1] 1 5 552 5 5% , 19 20 6 14 56 B ( Media
Board 0.074 7 0.0719 H1 Medial ) f 1A R BABFE 1% KT
(1.1276) (1.086 7) WM, 25 b, 4% IR O 7 1R 1n) B
Inde 0.4328" 0.4189" ”ﬁﬂ;\ﬂk ESG ﬂzg&ﬁ\ﬁi’ﬁ_ﬁlﬁﬁ Tﬁﬁ
ST Sty
(-0.2512) (-0.296 6) 2. ﬁiﬂgim*ﬁﬂ
ESG_Ave ~1.731 3" -1.726 7" RN — Al 2 75k 45 AR R
(=13.1977) (-13.1476) SEARREHLY , VT REAFTEAS AT LI PR 2R 45 [
e 220887 237017 S0 O 2% B4 G T sl BSG PF 44
e o R BRI DO T R 1240 )
. o o PR 522 W80, S S0 R PR 50 A
URIILEEN 17 042 17 042 ) g Y Ak B0 A5 TR SR S figt R AR H R B
R 0.6113 0.611 1 [ERE S GO R T RN ol N S R

LU AR 1% 5% F1 10% 19 EEKOE 1S N ¢ [HAE A FE
MEAT T R 5 RIA,

ZRAGAR 1 BE ( Media 1 Medial ) #5782 4%
AR B 5 MK Y B PSR ( Media_dum

i Medial _dum) , 4RI B o TAEA SR 75 F - Ao 8UE I B 1, I 0, H, S LA RI4E BE [ A7l

HoAtn 2 7 0 28 A TE 1) B (Mean_Media ) V5 R A AEME T HAR B 3278 B 55 4l 75 1l ) 2% B AR i d

O FRTRIE , BACKT IR ARSI B R
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MK MBS TR WA ESG PEH B, FRR, A ZMEM: T BAR B ( Mean_Media ) 3175 & Media_dum
Medial _dum #E47 HE 2R BLAE (Probit ) [ 5 3 1 0 4> Ml 5% 5] 19 25 L5 A 12 38 A9 A =, JR BUAS 18 Media _dum il
Medial _dum WILAMH, FREARYE [0 9 5% 22 1153 300 K R 37 bR ( Lambda_Media F1 Lambda_Medial ) , BRI H A
A5 FE Y AT U A9 43 4 1 A8 v DA R AT Ml AR B8 [ 2 R0 . 45 R SR, Mean_Media 8919115 22 5UHE 1% ) 7K
R AE 2 B RV (R b Ath 2 ) ) 4 B A 2 T (B 38 0 T AR 2 ) A P 4 AR R G SR, SIE T
T HAS R (A N ; Lambda_Media 1 Lambda_Medial B8]V R EINTE 19 7K B2 A 1E , R IAA SO A
VERRIIBE AR . BT W0 K IR T 2 Media_dum 1 Medial _dum )4 FVBE A (1) v i Bir G #2761
AV R R B X ESG YRGB AT M1 &5 S, SR FH A B 00 R TR it ke R A 1 B 438 0 2 )
G Al ESG WP A3 5 W 48 IR GE A e U DG OC R RIS 2510 1 S et A8k

UEA, 2% R WA A T AR SR — 2P UM TR 254 A A WA T rh S 8OR I AR SCR T TR0R
T A K AUSRAG T 7 . A5 SR R IR RS P AR PERG SR TE 1% BI7KSF- T $E 46 J5B R, e WRE R B SE A7 7 A
P2 . AR AR 25 R R Media_dum 1 Medial _dum W 1R1E R E0TE 1% FKE T & R,
FEIA A 27 B 0 45 WA G T S5 4k ESG P 4B IS5 I KSR BT, Xt — 25 R TR 1,

3. i [ A543 D e

SR D v 2 TR A PRI PR 2 A7 1) 22 Al R I RE AR [ k436 ) 1, AR SR AW 17 4543 DL e ( PSM) 2% F
ATBCXT R | DAL 12 N A P IR REOG RS A, T3 s i . ELAAR |, A SCLL Mediadum 1 Ry 53 41728 1t ¥4
AR K G3 A KRN T A B T2 BB (1) Hp () A 45 1 AR A M MR e A T PEAE ( Logit) [BIUH, I35
(I A5 A, ARG SR 1« 1 A5 B R AR () Bl 4B UC FLvA 2R A T DE AL, R RGE#Eh 0. 01, SRV LS A REA XS
BERY (1) A7 EE 55 B IR |, Media F Medial W91 R B9 0FE 1% 1 5% 7K S 35 Sk 11, 28 BH A 4 1l
FEAC H BE PR IR 22 5 , B0 1 PR AS B G IE

4. WA

Sk T E AL FRL AN 4 2 fR) S — 25 1) 2 4R D AR VA AR SCOR T - (EB) R EAT N AR RS
55, EB 1A MFEAR SR R i 4 P A B REAR BT/ e — AT, fof 75 4 1) 725 et e Ak LA R R AL ) 4 )
Y2 [ SEIIE 22 AR AP A, %0 AR LT PSM R 2ot MU AR, HLSE B T o e 4
AP Y LA AR SC AR (1) A 4 AR A R AR R SR PR ST vk 7 A A S REAR AT 0
L, AR IIASUREAS Hh 4 ] ZE BIMAS F (R — B . AR = B A B2 P ot AR AR S 2k BISF-Ar , SR e VE it Je
(IREAS TR A TIRNE . S5 5R 5 R , Media F1 Medial TR A0 8 1, FRRIIE T FRZ518

(=) REERwo

1. F o] Al T 507

AR AR X AT A 2 ARG R AR — e 25 5%, IR ES R Fafd b, A SClE— 2 e A
TR epI AN ) 248 B 1 11 2 B8N A T IRV A3 AT AR SCREAE A T, A7 A (0 1 s 800 () itk b, 203l in A 7ol
AR AT [ BN B S AR RS e B e N, AR A T — RGNS BRI , Media Fl Medial
FR 1S R B AE 1% KB 832 0, TRRAIF ST 2518 AN 2 3 X s ATl R R A B B2

2. F FEVER MG 2 5 (1) R )

B R (2023) Y A A SR T IR & (Ageney_Group ) 1IX—Z8 AR It /R AR 1Z4F

O FRTRIE , BEALK IR ARSI, AR
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WRLE PP MU T Rl — Al 45t T ESG WY, 354G , AR SCHERIAL (1) TN ATFRALISZH & (Agency _Group) 1)
[ 7 B8O, DA il RS [R) PR =2 [ %) 2 S T B0 4k ESG PP 43 B mHE 25 38 T4, 45 R iR,
Media T Medial {1813 250535 -0. 034 7.-0. 026 2, ¥I7E 1% 89K R W38 R, 1245 5 A0 T R i%
I 7 500 () I DU AT B, U BH RV AS PR A 5 145 B AT FR bR A AR 7R 22 5, IR IR O 1 AT
REFEAR ALY ESG PP L, ILAh, % 18 3 W] —IF AL 20 6 8 B PFE AL 22 5 26 R [R) AR 40 T e A T AN
), A SCHHE— M VPR 20 G S ARy 3T 0 [ 72 RN M A RS (1) AT A 3, 45 2R o  7E4 IR
FRERHLIITH [ 525 Fx— W E 5, Media I Medial B0 REITE 19 09K F B8 R, bFikgs R
T R IR ST X Al ESG PP VR FHRCRAS Z PR A B 22 5 2 301 ESG PP

3. B B R IRAA 3 1B 5 )

SREAA 3 R T T I AT E G 2 R B RS CIE B ) b A — B0, A s 1 25 8 2%
SRR A B B R, SR AR AR B XA R R AR I A O B AR IR AR Z S et AR L T
ORISR (o ek 2 5 T AR, B LR i3 ) e PR RAAR B A U i il ESG A 1 B 38 o
T ELR P LR DT R RS — B ESG 15 B RERE . R , AR SO 0 45 A 35 FF 499 A R 2%
AR ESG W MBS . 2% B A5 AR SCR AR EE AL A2 21 0 R B 1E 1 b
TR TE P 28 IR AT LU AR B 2 4 A P28 AR 53 IEE JBE ( Media_Diff) WIARIRAS 1t AR SO S Ao 3o I 45 144 53
7 54l ESG WM 2 TR A I 28 | SR TR P90 285 LA o5 P A g s il A8 R AR (1) A5 [

S5 IR, Media_Diff W [R1H ZREUAE 10% (KR 35 R 1, 1 B 00 265 144 4317 B K, il ESG #F4
IR o X AT RE A PR Ay 21 0 208 A [ 43 %) 6 ) PR A AR SRR 2 S B, PR B v LI BB 4l ESG A5
BB, 33K 23 IR PEGAILAL ST ESG {5 BN E P, 38 KA S5 1P Z 8] 115 A XK,
B ESG VP AT BCTE & 5 000 208 SR 43I A Ay 4 ) 28 e 9 AR (1) HEAT PRI 1A K B, Media F
Medial BYIENHREAIFE 1% 07KV N B3 R0, UEHITE % 18 I 28 IR (8] W] REAAAE (9 3 LS, 00 28 BREAA DG 1 %
T ESG W3 EAT BA e

4. ACH I A3

AR SO OUEE SRS A B 1 AT AR A 56, BRIV SR FH Al AR 3 23 1T A XU EE SR A (b v R A7 TE
/N | i — AR AL (1) v A o 78 e R [P A G S5 R R Media F Medial (1711
FHEURIH B E R, SHTSCHFR A58 3L

() A HI A TE

VSR 4 T ) A Lt 3 AL R 3 A G mT S R Tl 42 15 3 (i D3 ) | RS i £ ESG ¥
Py, BRI S R SCERE SR AL Al 32 B A AR W ) X eI 2 ESG PP Al T i (¥ 218
T, Wi il HoAs B8 22 19 3 ) 25 AR ESG PR, BF— S %5 (2024 ) 1 & B, 3458 A S0 B G T READ 1 4
AP ESG PPAMEET [T SR DG T 2 {12 TR AL A 45 6 A R 5 i 43 A T B2 RS 450 P G 1 5 B
A T 1) VPR AIUAL £ 338 A DAl 9 B 22 B i3 BT i 9 ESG A5 5L, TR Al ESG PPEor I, S5 1L
(2022) HBIFFE A SCR RS (2) HARR NGBS X il BSG P45 B A B A%, IVl 3o WA 4%

@ BN, FERAEXT A fb 28 PP AR SR ARE | T A5 R I mh sk, X B 4k 45 TG ALA S ARIIE . T A5 M2 1, I8 24P A A
(Agency_Group ) XA Z A8 (B AR IZ AT 3K B A b AT TR TR] . AR SCHKHIR AR IE | 0 45 | 1 T i 8 AR 32 1930 D SR 9T G ML 250 A5 21 1 9T %
MM A (Agency_Group) F 15 Ffr,
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SRR AR X HIL A A5 B (5 R A T AL AG 96
Meditor,, = oy + a;Media,, , + X @, +n, + A, + &, (2)

Hob Mediator, , fRFNLHIAS 1, 43 5 A28 0 BERA TG HARAR i USRS (1) A,

1 5 I

BRI RBIE T & B 98 SCTE B AR A6 AR T SC A IR 40T T 241 W ACHGE RE A R0 5 43 95 3 11
TERAT OB, BARIRGE A R T 0o A R AR B T A WA SEHE B R ARAE S AR EUR b B
JEAR S R DO A il A HRE BB IR W O, i — AP b, B TR BRI R A R A BEE R
g R T % ESC R Bk R R 1 ESG 5 B 4k 58 T i 1 0 RE R IR ESG PRy T )
B, B0 RN B Bt R R A AT R Y O SR A L 1 BRSNS AT A
B T PP AL B 2 5 1) ESG {5 B, MR Al ESG W

o0 24648 2% 1 T A B 7 S N R 2 B 08 3 ST AR Y L ik, AR SR CNRDS T 28 ] R
263 RGBSR A R e O . BRI A SO R P A RS AR A 28w TR 28 | AR A5 ol Gt
TV AT BE A AR R BRI AR X B0 (SVI_AIL) 01 LA SRS Sy G il o 0 A B 4 R SR B 2R X B (SvI_
Code) HEATFRAE , i 4 51 (1)—3F1(4) AT, Media 1 Medial B101)3 253978 1% WKV F 835 M 1E, %W
P28 SR S TR 1 I T Fe B8 DGR BE DR, 809 38 DG B 04 1 FRTATL A s, BV 8 DG B ) 4% A 5
5 ESG PR i AE IR

2. Sy BTG B

AR S A T i) R A5 R UR v 9 ST DI A R AT P A x| T A W) 22 8 T sl iR PRI TG
B SEE B I BERSHRE  HTRSETEBE Y tfb—20 b, A3 Hr DR AR £ 4 b B, 2 0o AR AR 4 P 28 0B A7 140
iz, IR R PR AT A 2 ) K ELAAA S B TR A AEA 4% ) | i (A28 w5 BBt 2 o b7 Ui
PR 1 R AT I Ak, TR SE AN RE B R 2 Al 45 B % g Al AR B w2 i L
RELA Aty A T 22 e AR T 3 ) B SG TR R ) T s A il V3R ™ A58, ¥ B 58 35 PEGALAE 1 47 B 3k
BCRSE T IR BEd R 2 A A S B R o 3 Tl Al i 15 B RN, 55 B PE A LA 2R A3 Al =
Y ESG 15 8., AP 5 Ak 22 [/ ESG 15 BARKFR, FEMFARA ), ESG TP

ST AT ARSCR AR T TERER ST (0 AT (110 ) 50 ) B SR X 5K (Analyst ) LA 5 #T
VR AR (T2 IS S B ) F SR Repore ) YE R 3 HIT VDG TR BE R AS B, 3% 4 410 (5)—511(8) AT
1, Media FI Medial W) IEIH REIITE 1% 0KV T B3ENIE RS BASCHIE In T oA ImoeE g, ik, 43
W ST B AV FEAILAR ST, BRSO G i B R I 45 A G 1 5 il ESG PRI VR FERIE

25 b RSO IR 2 15 LASRE,

R4 NHEKEOIERER

A SVI_All SIV_Code Analyst Report
(1) (2) (3) (4) (5) (6) (7) (8)
Media 0.250 9™ 0.070 1™ 0.087 9™ 0.107 4™
(22.582 3) (9.416 5) (5.079 3) (5.4592)
Medial 0.172 1™ 0.040 3™ 0.062 3™ 0.078 3™
(15.023 4) (7.060 0) (4.531 4) (4.846 8)
B 7.087 67"  6.0777" 8.496 0™ 8.168 4™ —11.256 7™ —11.644 3™ —12.891 8™ -13.358 6™~

(27.2808) (22.0096) (42.2353) (39.7800) (-22.4644) (-23.9639) (-21.779 1) (-23.0482)

31



LV S BIIEGE (2025 4655 9 1)) | Research on Economics and Management( No. 9, 2025)

F4(£)
B SVI_All SIV_Code Analyst Report
(1) (2) (3) (4) (5) (6) (7) (8)
WL & 15 749 15 749 13 715 13 715 10 427 10 427 10 431 10 431
R? 0.568 5 0.554 0 0.589 1 0.5859 0.4179 0.417 1 0.419 3 0.418 6

TE AR bk Aol [0 5 2808 FAF 5 I8 5 2800 2 EL il S R e

T — 5 br

(—) BRI

1. AU

NI B2 P35 R Bl X SN 5 0 (4 SOMEAT FIEASTR] > ELAR T Al %o o 4 A A G 3 W 5 | 9 A AR 25
SO IR A BT ARATAll FT fi il R S5 A X b, ESG P MBS RURATAE 22 57, AE A B (Y R
T b F i P AR 1 il o E A AR = A A 2 B S SR TR 7R AR S S R M H 25
SRR FIS YA TP Al TG SRS A AE T o R D R S AT A v BT R 1 i b X 0 4 A
T T A HURR S TE S ARG I < BOBXT T I R E L B 5% ESG 15 8L Al s BH B2 | 30 17 2% it
Ak ESG WAL, DARSAR HT L AR R SE 0, AR, A A 3R 58 A0 8 194 il %o ) 245 I AR 8 1) 2 v
JIN, 2 50 (R R 25 AR S35/ R T 9 45 A 2 2 PO 9 BRI 258, Xl ESG PESRAB F RAIISUR A  A FR
SR AR SCINAY IR 288 B A S T B R 3 A1 Ak 45 s P 358 SRR B2 1 £l ESG 1T a3 I, A SCAH 4] K B 45
(2023) " Bk B REAR R AR T BTG YA T DA R A S PR R R AR A TR IS YA B A FIE R
TP EHUR B REALL SRS RIS (1) EA T/ U0 25 R e 5 v ATRAA Y, S A T IRA B BUs 1Y
AP AR LY, P2 B ST X Ak T 3 PRBE AU (1 il ESG 5B (1 ISR B i, 5 19— 3

RS REMESWEFELERI

_— bt U 53 BT DT A
(1) (2) (3) (4) (5) (6) (7) (8)
Media -0.087 4™ -0.034 2™ -0.0223% -0.054 0™
(-3.3199) (-2.5892) (-1.8447) (-2.9203)
Medial -0.061 9™ -0.0256* -0.0192" -0.041 0"
(-2.7072) (-2.3635) (-1.8497) (-2.8284)
B O 3.303 47 1.8422™"  3.5132%  1.989 9% -2.6867* 7.02217" -2.6080*" 7.2538"
(4.9694)  (4.7778)  (5.3435)  (5.2602) (-7.5737) (14.9045) (-7.4513) (15.9657)
FURIUE(ED 3816 13 226 3 816 13 226 10 765 6277 10 765 6277
R 0.5777 0.622 7 0.577 1 0.622 6 0.233 1 0. 690 9 0.2332 0. 690 9
205 P1H 0. 000 0 *** 0. 000 0 *** 0.031 0™ 0.067 0™

TEA0(1) B1(3) MR BREE SR AL, 51 (2) g (4) RO AL 81 (5) 5 (7) Do 0 M I 0 s B2 201, 810 () Fng (8) Aoy
PO R L, 2250 P BT TG B2 1] R 0 S i 3k Sl 3 A AR (bootstrap ) 1 000 RAGH J5 3£ 17,

@ % FEZE N (Wang et al.,2024) T2 g | AR SCHE oh FEIE S 1B A IR B4 2 2012 4R IBIT R BT A RIATAL 43363851 ), LI 2 S 3R 45 54
R B¢ LA AR AT T A 2B HEA ) (AP RR(2008)373 5) (LT A R G BB ETE R ) (IR (2010)78 5) , #i T HI5 YT
AEARHS 43514 BO6.,BO7 . BOS . B09 .C17.C19,€22,C25.C26,€28.C29.C30.C31.,C32.D44,
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2. 43 B VT T3 0 9 e

VE R GEATT S BB AE B P A, 0T U B, L 48 LMl 1) TR RN 1 8, B A8 AR DG o o b XoF {5 B 2R 47 152 0
SR i 2 A TIOR3 PR AR T S A EE ) MR AT I T B R Al A A T R A
6 5 B 22 (5 AN AR R R, TERXFPEOL T, PRI X Al ESG 17 . A W5 88 X 2 A
ARG S BN, AT 55 LR 23 BT I 55— 15 BOR TE R IT A Ak ESG IR RLIR , 3K 45 Y i o) 265
RIX— (5 B A Xl ESG WG4 B A REARZBUN o AR, >4 43 BT U XoF i ol S0 Fr) o 8 P 2 o B, 43 B Ui
FLIAR GRS B8 R PRI X Al BEAT ESG PERARARHE . [RIA Al A< B ] S0 S B AL (97 5L 4 6 ot o
P AR B F A PRt BRI > | 3 2 — 2 R E L 55 I 45 AR SE TR X Al ESG 1 4% 43155 1 [ AEK
TEH, ZHOATIED A SCR 5T 2 A% B 22 ( FERROR ) 2K SR 53A U0 0t 13, LA 53 7 =X
N FERROR=-Abs( MEPS, ,~FEPS, ) /P, . 3 MEPS, , J/ATVERIES , FEPS, , 5T Iiixt ¢ 3994 i a5
AT A, P, R SRR BN o BB O 350 T 43 T T 0T 00 i 25 B8 /0N A TG U0 o A R R, SRS R
FERROR 1947~ B v (57 B0H5 B AR 43Sy 85 43 47 S o000 o 0 88 04T 43+ B U 0 i P 4L, SR AL (1) R
IR YIE A3 BT U 5000 7 8 8 XoF Do) 28 A SV S A 4l ESG TEGR A IS 1925 Ak R 90, |13 5 AT, 5 4 I
PR A e A A AF LY P28 BREAAR S 12 T B % A 43 B T 0 000 e ff B85 B A ) 4l ESG PR A3

3. HIR M & K

PERMUG I, ESG 5 . A SR 18 RIS i 25 50 M IO 288 AR SC T X il ESG PP 3 B 2 i VE . Y
N FITAES T B4 EL K P9 R K S v A B A0 B 2 T i B B A R SOR T g AR AR RCR T Y A
15 B4 SR BURA AR, R B 32 B0 G SIS 1 2 . 30 B T IR SOLR 5 47 3t ) FH GR84S 4t
AT BRI ) i T AR 1) ESG A5 2., 2 Hr U LUl ARG 4% 9% 2 55 05 B b -t e sE 28 5 AR A
MRS Al ESG R BUARSCHIE B o X231 55 90 28 AR T B AR A ESG PP AT B AR FIRBCR o AR, 24
I T B IR R R KA, A RIITAE (5 B IR B A o P 2 {5 Bl 2 B M5 B R GE R AD IeR,
2 BRI TE 1T BB A PR WK BT 28 B ESG (5 B LB FE , A A4 L ESG P 4riE: , A SC
SR FH P TR JEE T 356 090 7=l R SABAF 5 L Ml AT ) s 1 36 ) A 2 80k o I i 2 W) 7 3 T 7 IR
W & KD B U, A SO 388 T B I6 Do 2B S BACHE 44 KA R FHEA BT 15 07 @3 e Sk & B
KR 2 K AL, AT HA 0 T 5 SRR I 0 & R KT, R AR AL (1) AT A 36 . thi 6 1]
PR, 5 I ) JR KT 58 v 3 T A B, P28 BREAAR S T X £l ESG P4 43 58 19 2% fift R0 7 A T Ak 3nk i 114
LI R KPR AT SR

®6 REMESWEIELERI

R HERM & JBIKTF AR
(1) (2) (3) (4) (5) (6) (7) (8)
Media -0.0085  -0.061 2** -0.058 8™ -0.028 8*
(-0.476 6) (-3.974 4) (-3.3124)  (-1.907 8)
Medial -0.0155  -0.038 9*** -0.040 6™ —0.0213
(-1.0645) (-2.9749) (-2.9819) (-1.6328)
W H 1.614 17 1.869 3" 1.6331°°  2.0709™*  2.8365™" 1.5714  3.078 7" 1.679 2%
(3.0159)  (4.091 1) (3.1428)  (4.542 1) (5.530 8) (3.9775)  (6.0773) (4.309 5)

@ AR B AU T R — LTI ELIB P A 2SR KA A (2019) ) o B 25 ol A RS TR AR a4 (R STl AT IR0 Rk RE ) i A E
106 PO B A 7 45 20> AR E B 8 ¢ TLIDE IO+ 32 SR AR ™ < LI DO+ il 7 1 ELIR P00 + A= 9 IR S5 AT A AR, X 37 AN — 2R3 A LI I AR 2
HVORLE 14 D SURHEFT L, AT B 1B — Ll T R 2L AR B R 5 14

@ HeA A+ TRk T 205 D A i DRI SR I AN B D K TR B PG 2 TR B ARSE,
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Fz6(4E)
ok IR R K iR
(1) (2) (3) (4) (5) (6) (7) (8)
FURIINED 7777 9 265 7777 9 265 7 667 9 375 7 667 9 375
R 0.61138 0.624 9 0.612 0 0.624 3 0.623 5 0. 609 9 0.623 1 0. 609 8
286 P 0. 000 0*** 0.038 0™ 0.026 0 0.0650"

TE: 8 (1) F0(3) 75 ELIR N R KT 20, 51 (2) R (4) SR ELI I % Sk P45 30 (5) FIg (7)) S i AR R EE 4L, 37 (6) gl (8) ik
T RREEAL,

4. LR

WA RN mG AR ] S S AT B IR B 2 A5 B S8 4 Ik T I A ek A R A R R SR I R A
S RIS AR B 2 R e I A ARG 1 FHRCR, . TS R B ey, R UG T R B2 RIS, T 3%
Gt AT, T P A AU RS MBIRIR BT AR Hb, AR S ik 1T 2 w52 S A O T AR
Wit 2 [, SR AT B R SR T AR R M, DX 4 A R T & K 4 R A B
VEHT, NI REAIR AL ) ESG PR AT . AR SCHE BT /NVE A5 (2021) 2 il ) i X 11 3 Tt A i 450k 45 it i
bR B (Market )V, Market K, RIIZHIX T AW R . SRS, AR SCHE Marker (1947l —4F & 67 5
FEREA T3 hy e T AL AR BE R T 37 AR W 2L, R RIS (1) J 2HL ARG 36 T 47 A A B2 X o) 4% B4 DG 2 52 i £
A ESG WA B 25 AN . iR 6 T, 55T 3 A AR B AR A by DX L, 0 268 R 0K G 12 T BRI Ak T
T AR 3 i X A Al ESG PR, 5 i — 3,

(Z)ERMERRE

MR AT 1155 4% 1) S e, T L 0 1 67 TR R | PP PR R AN IE T RGE S AR, AN TR 1 4%
WARARTE T =2 1Al ESG PP B BEARBON 2 B AR 7 Ak — 25 A Z I, AR SO S e A e > ok
FHSCATE SCFOI 7 6 4 %8 2 1 1) 4 308 190 28 1 A 1 T8 43 Sy 1 T8I 199 26 585 [ ( Posnews _AlL) |, H 1 19 44 34 [
( Neunews_All) 5 7 ThT X 25 35 [6] ( Negnews_AlL) , 73531 2R F X2 &) B4 B A 1 18 Fep A £ T P9 28 G4 i 1 4
SN 1Y A SRR AT RAE (RIS R0 2% ) 194 S5 B 00 238 A4 i 3 3 Ay T T 90 288357 18 ( Posnews_Ori) (M
PP 4537 18] ( Neunews_Ori) 5 57 1 945357 (8] ( Negnews_Ori) |, 73 512K IS 23 w] B4 SRR T F 0 R 7 44 265
PRHRIEAR BE REEIN 1 (9 SR BGH AT RAES , BhAh, S5 22 ek 55 (2023 ) 1 (80, 43 9l A FH i A 671 T 9
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Will Online Media Coverage Alleviate Corporate ESG Rating Divergence?
ZHAO Jingjing', WANG Kai’, PENG Menghan®
(1. Henan University of Economics and Law, Zhengzhou 450046 ;
2. Capital University of Economics and Business, Beijing 100070)

Abstract: In the current era of accelerating environmental , social, and governance (ESG) development, the
application of ESG rating in the financial market has increased dramatically. However, ESG ratings have become
highly divergent among different rating agencies. Corporate ESG rating divergence prevents investors from effectively
assessing true ESG performance, significantly impacting investment decisions. At the same time, with the rapid
development of information technology, the media in the Internet era are playing a more critical role in governance.
Therefore, exploring whether and how online media coverage, as an informal mechanism, can reduce corporate
ESG rating divergence is of great significance in leveraging the governance role of online media, thereby reducing
obstacles in investor decision-making and promoting ESG investment and corporate sustainable development.

This paper empirically examines the impact of online media coverage on corporate ESG rating divergence using
Shanghai and Shenzhen A-share listed companies from 2015 to 2022 as the research sample. The findings are as
follows. First, online media coverage helps alleviate the current divergence in corporate ESG ratings. This
conclusion still holds after a series of robustness tests. Second, this mechanism operates mainly by increasing the
attention of institutional investors and analysts. Third, the alleviating effect is more pronounced in firms
characterized by higher environmental sensitivity, lower analyst forecast accuracy, lower levels of Internet
development, and a higher degree of marketization. Finally, negative online media coverage restrains corporate
ESG rating divergence more significantly than positive and neutral coverage. These conclusions expand the research
boundaries on the microeconomic consequences of media coverage, explore the factors influencing corporate ESG
rating divergence, and examine the internal mechanisms.

This paper presents concrete ideas for an in-depth understanding of the alleviating effect of online media
coverage on corporate ESG rating divergence, providing some practical guidance for better utilizing the governance
function of online media and effectively promoting the construction of the ESG rating system. First, the governance
role of online media should be further leveraged to enhance public opinion guidance on the quality of corporate ESG
information and improve the information environment, thereby continuously alleviating corporate ESG rating
divergence. Second, the role of online media coverage in increasing the attention of outsiders should be emphasized
further to enhance corporate information transparency and guide supervisory bodies to use practical information
reported by the online media to strengthen investors’ supervision of enterprises and improve the quality of analysts’
earnings reports, and thus reduce corporate ESG rating divergence. Finally, companies need to enhance the
governance role of online media to make it an important external force in mitigating corporate ESG rating divergence.

Keywords: online media; media coverage; corporate ESG rating divergence ; rating agency; corporate governance
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