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Abstract: In recent years, as the construction of Beautiful China and ecological civilization continues to advance, the concept
of sustainable and green development has become increasingly popular, and the environmental, social and corporate governance
(ESG) performance of enterprises has received widespread attention from all sectors of society. This paper empirically examines
the impact of corporate ESG performance on corporate value based on 3096 A-share listed companies from Q1 2009 to Q4 2020.
The results show that, the better the ESG performance, the higher the enterprise value. The analysis of the mechanism shows that
good ESG performance helps to alleviate financing constraints, improve operational efficiency, and reduce financial risks, thereby
increasing firm value. Further analysis reveals that the value-enhancing effect of ESG performance is more pronounced for firms
that are not state-owned, in a better institutional environment, and with more efficient information transfer. This study provides
empirical evidence on the positive economic consequences of ESG performance, and has some implications for enterprises and

investors to pay attention to ESG performance and for government departments to improve ESG incentive policies.
Key words: ESG performance, financial constraint, corporate efficiency, corporate risk, corporate value, external governance
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%, BRENEFRRTERTE Over _Inv, 520 AU
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g (2.35) (15.49)
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