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Abstract

With the increasing attention of global capital markets to the
disclosure of environmental information by listed companies,
environmental information disclosure is of great significance for
evaluating the sustainable development and value creation of companies.
Since the HKEX released the ESG Reporting Guidelines in 2012, ESG
disclosure has developed rapidly in China's capital market, but from the
current situation, the application of ESG information assessment system
in China's capital market is not widespread, and the information disclosed
by enterprises cannot fully meet the needs of various stakeholders in the
market, so ESG evaluation system and disclosure indicators are still in a
relatively perfect stage, whether it is for enterprises, markets or regulatory
authorities None of the ESG concerns are well represented.

To this end, this project intends to comprehensively analyze the
behavioral motivation of enterprises to publish ESG reports through the
research on ESG disclosure at home and abroad, through signal
transmission theory, legitimacy theory and stakeholder theory, take
Kweichow Moutai as a typical sample, study the actual motivation of
ESG disclosure through empirical analysis and Tobin-Q and other
methods, and on this basis, use regression analysis, Tobin-Q and other
methods to explore the actual motivation of ESG disclosure, and on this

basis, Kweichow Moutai Empirical research on the market response and
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enterprise value of ESG disclosure is carried out, and finally, on the basis
of empirical analysis, corresponding countermeasures and suggestions are
put forward for the construction of the current ESG disclosure system, in
order to enrich and develop the ESG reporting development system, and
at the same time, it also provides analysis for the establishment and
improvement of China's ESG reporting disclosure system.

The data analysis results show that, firstly, after the public release of
the ESG report in Guizhou Moutai, the market reacted positively to the
event, indicating that the public release of the ESG report can convey the
information of the good operation and development of the enterprise to
the market. Secondly, after Kweichow Moutai publicly released its ESG
report, its Tobin-Q value gradually increased, which verified that
Kweichow Moutai passed ESG disclosure and ultimately enhanced the
value of the enterprise.

On this basis, this paper analyzes and discusses the development of
China's securities market from the three levels of enterprises, markets and
governments. From the company's point of view, the company should
rationalize and standardize the disclosure of the company's environmental
protection information according to the company's development strategy;
At the market level, it is necessary to increase the intensity of
environmental protection and environmental protection, and improve the

environmental protection index system; In terms of regulation, it is
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necessary to accelerate the construction of environmental protection

systems and introduce third-party supervision.

Keywords: ESG disclosure; Preparation form; The motivation of ESG

disclosure; Enterprise value
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TUH R RRE . AvENE, TUH PRSI SR, BRSO TR, T
H L) 30 ARk, S THIE ATAE . 2021 458 B B 45 55 HF 11 431 Tl

IRy, $H8 “—fba . WA, =B R AMEN, RIS EE RS,
PESFRDACEE, PRAHEE R AT Ava B, LI 5835 AT 1) 56 4 o A 1
BIFTERNIEERE . A PFREFHNIER . BEFFNEEE, E5l S ing
& B B pE LV T VA, AR AT ARy, DRI OR Bk 5%, R LAt
AN EFAL . RS IR IS BRAA R, InsRA “ 40T MG IR .
S8 5T 7o MV I AR 0 B IME AR, BT ENR (L LA AT b A
VR o IS ORI s T gk P 42 ) 48 Tt A R IR N A RV S IR S AR . R G B
EA R R, BERLL T NS E U U, B s
i 60 ok SATHIES XIRME AR IS R, BHFihE OST RIIAHES
B EIBCRA R AL E ) , PN B AL IRAT Sy o XA sk . WAL SARLL A
NFh WML AR T T B L TG, A TR NS BEHE A H A3 v B
IS A . EEEIR A R AR MO B SR, DL G BREBCECE TR
I EEREE 7156 Nk, HERERPE 2B G FEMREBEMOIE,
)YV T A S N S T
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3. 4 HwiHl 515 = B E 534

3. 4.1 FETHFT W MEER

B FE A 2018 4 B A0 FRE S5 Y Alk BSG A5 B “ A S wiiiRe” , 5t
M SR —F 5N, A ESA AT ATF BSG FIAHR N % . fEik
HRE A, VEHIREM L — VAT NI BARAS EI, R — A2 FIS DAFE AR
JERIBEEA R Stk KA. BIBIEI R AR A5, dha KERIRETES1) » BE
RIAE A FILE ESG BRI ATFERE A, XA A FRIE A R RE, G- F2 8
TR L BRI, B2 ] thm] DU g i 5 2OK [B18E ESG A5 /2 5
B3, XFEETRE I T AR EERA], HEH RS A =] 25
Mato MIEAHRLAE, Rl G20 BSG MR ER AT U, IM50A 98k ,
R RMEANVAEIREE | A2 TR A AR E_ EIBFAR IR, WA RERZ 2T A Ak
s, HE ML AR A ANSASIN AR 4Bl A5 S B AT RN, 380 T 4l (B 6 A
A, X AMEAE T T R R RS S A R AE AR .

3.4.2 A mEXEFBEFIFHR

ESG 35 R A FAEATFRATHI— A L2730, B nT PR =] AR 55 XU
BRGNS . NME S RIAEKRE, AFHE BT A w R ArsE, 2
Ay BEIE I AT 24 = (0 N AR SRR Ry 2w (RS, M B 2w AN B8 N 2 [ 11
ARFREEL . BEAh, BAREIN. BA REFASKAR, 8T BiE “ 5 mikiE
Ri” (oI, AT E R RSN AT AR N EEE, DIRE i
SCHE o R BSG i T BAAE AATIRIE 2w B A AR 5 1 )RR I RRAE, {H
FEIX LKA 24 F] (I THRR IR RAA R 2780 M. Frel, St 6w LI
FLATFH) ESGAZ B, 1) S0 AR5 H A b AT 4 8 R AR SR IR <83 B A A MR Y
BIRAR I, BETT AT ASE S 5 e B B8 e A, 4R T Tl i) B AR L

PRI, R AR A5 B BTN B HET BSC RS IR M AN 22—
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3.5 KE /G

WRYE DM G E BSG J5 T A4, R A FHEE SR s fE v E R, 28
BRA B 2 SETT YR, FIRMKSE R s B, EESE BRI “ L
27 RN, BT H MR i

SN & WA L K BRI BE L BEIR S U AR REx . SRt Mgk A=
A ORI 5T TH DA e 22 J7 T P o] RF R gk (R e, A R A SRR
Al AMREIE T H ARG, R R A E S, MRl 1 kg
AR AR R AT LS R E S5, DAIR 51 38 58 20 Al i bk

RN EREAm PN, 5 “PEZFE « FZHR” &8 LRIk
A, RN EX S H, KRG ETREDHE, B2 NEE kR,
B S AR, BAT MV T 8RK e 52 54T - SIS B AR ERAT He AL i i,
227 AT E RS HE, BIRS 5 2RI AmigE. EHE. i
Rr Rk 45 22 J7 AL A 23053l A S TUERIE BT TR AT, &
ARG R IR RIS 1 KA, AIMHESD 123 7] 1) R A5 25 A0 R 1)
B

SN 6 SR DR A IR A 1 BB AR OGUE, T ATFI BRI, — B
Py 128 B2 SN G AR B R R e i) — DN E 2 bl . W ERERE , 7E
XS, AR A AR R E R, AT LR AL X TUEIRE 7T EAUKILR
A, IRSEIAEEAZITR, VISR4Ey Al B reE, @3IFesma T
TP ERIE, BHITERVMESE . A FEPRIER, BT 5N
& P EE 157 T AR B (R AN R U0 RS
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4 FM3F A ESG I B SLHEMR 4T

4.1 ESG HBAITHIAR M 5347

4.1.1 R

ARSC I I AR TR o T ML PR AT R AT ESG 4 5 T34 RN, A
HEH 2019 HFE—2021 fE B MIZF G R AT ESG #i5 (¥t (8] HIAME R4 H, Bikn:
2020 4F 4 F 22 H, 2021 4£ 3 J3 31 HF12022 4¢3 A 31 H.

T H A SRR 22 WAL, R 2 BOCREZ AT R, . K=EANE DS
TG, RIEARSC R a DR (-3, 31, [-3, 7], [-3, 151 Bk it i3 v s
R [-1564, —4E T, HEBRAEATFZ S HIEH, AR Bk H I T

%
& 4.1 - H AN A F 0w E
2019 4% | HfFH GnE A 2 3 i1 34
T= 0 [-3,3] [-3, 7] [-3, 15] [-154, —4]
. 2020-04- | 2020-04-17720 | 2020-04-17"20 | 2020-04-17"2 | 2019-09-22"2
o 22 20-04-27 20-05-06 020-05-18 020-04-16
2020 4F | HHfEH I 1 I 2 I 3 fli -4
T= 0 [-3,3] [-3, 7] [-3, 15] [-154, —4]
. 2021-3-3 | 2021-03-26720 | 2021-3-267202 | 2021-03-26"2 | 2020-08-12"2
o 1 21-04-06 1-04-14 021-04-22 021-03-25
2021 4F | HHfRH I 1 I 2 I 3 fli -4
T= 0 [-3,3] [-3, 7] [-3, 15] [-154, —4]
. 2022-03- | 2022-03-28720 | 2022-3-287202 | 2022-03-2872 | 2021-08-11"2
o 31 22-04-07 2-04-13 022-4-25 022-03-25

AR FEAE YRR T I A RE A TH IR AR R, BARTE SRR
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s AT M AATS S £ ESG R 4] 5 B 5

B R A IR 25 B — R USCREAN (0 22400 DA AT — R4, 19512
HEor alai %, A= (-1 -

R, =P, =P =) /P (4-1)

Bk AANX (-1, DEE—BRFER T, THEH ESG300 FREUI R

H=0: K ENIE ESG300 fa Bl as R AE 0 X ol S M SR RN Y
i, AERCCLX AR N EAEOR L, ST o o B RELG
Ri=a i+ B iRm+ ¢ (4-2)
FEVE: RIEE =BT« o B REL THEIEFE RN,
B RS, KPR« BAAR (4-3) , AT
P ZE (U2 % E R, t), IR (4-3) FioR:

ER,J)=a +B R, +e (4-3)

A HEBAILEER (AR M E AR (CAR)
AR, =R, ~E(R; ) (4-4)
CAR=X AR, (t=t,, to, ... ... ) (4-5)

4.1.2 kIR

BTSRRI B A s ok B FIAENR iFinD,

4.1. 3 ARGRR S

AT RS M 1, S FRE e B 4. 1.

4.2 FEAERRBERAKXEIHER

HI LR a. B
2019 4F ESG #5575 0. 0005 0.0172" E(R; ) =0.0172R, +0. 0005
2020 4F ESG #R55 i% 0. 0006 1. 1355™ E (R, )=1. 1355R, +0. 0006
2021 4F ESG &5 & 0. 0012 1.3189™ E(R, )=1.3189R, +0. 0012
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CAR
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10.00%
8.00%
6.00%
4.00%

2.00% /\
0.00% =g \—M
72 1 2 3 4 5 7 8 9 10 11 12 13 14

-2.00%
-4.00%

=@== D019 ==@== 20201 20217

B 4.1 StMNZF 6 ESG BEEH M5 L CAR £

B, BATEI SN GFE BSC ik RE T, a4z Mest A—A ki
W55, RIS BA B (] RRSE R R BE S A e (15 B W R, AT A 5%
M= B ESG IS AT RAT R AE T 7 B2 B 2 Xl RPN (2019)
W, TR IR RO F LN ST AR B A w], XGRS B2
] (B SRS Bl AN 22 7] (F45 S 305 IR AE 3G 25 1 IR TG AR o X B 3
THAREENRRES M VR, SAFN SIS, REE RO
LEHTHTHRHE R AL B 1w AR 5515 B AL

R, WA 8] B 1K) CAR &5 ] UG HY s ARSI 8] (R 18] Y, B T ) 1
T fe N RO 2 . SRR, ERRIX IR E AT R ESG 4Rk BT
BENKA R EMFHRNEL, HPraSaiHE A Fad iz
Ja, A REMABTE P, XN AR R U, 2 PR ARE R R F A,
WU, BSG HEE AT IR T R N RK I G, & 115 B iE P i
LIRS ARSES

g ERrik, SUMNSEGAE ESG U5 RIS B RAm, A T AR, B
XFERE B AT T BUR RIS B RIRCR IR, R tBafIN, ST B 1E BSG U7
T A5 B A AT H B2 TR E R .
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4.2 ESG I EXIAMNERRME S 4T

4. 2.1 Rigt

ARICIEEL Tobin-Q fE N R AR, DAL & ESG 55 AT RATK ST HF &
ANEAE SRR . VR, BEYIT (2004) YA, FERTH AT B 4 B AR
i), Tobin-Q W] LATE il S 23 A (K F 2. FrLA, ASCAEH Tobin—Q K&
M G E. X Tobin-Q FErpOE, ALK (4-6) -

. ML N E
Tobin -Q = _
obin -Q L EE (4-6)
FH T Al B B RS AN B e LLME R SRS, AR SORF Al 8 5% 77 K A (B e v H B
ik AR AR Al AR

AR AE AT (2022 55 REEATIE ESG 5k M1 A 37 BT s Al
BRI VN E . 2B o, IEETHE KM Tobin-Q #fE, LA
fEXF BTN & Tobin-Q $UE KIS HEAT LLER .

4.2.2 HHEKiR

EA SR B BT A MLV 55 Bl 2490k B 5 56 G 4k ik B S MSN

2.

p=

4.2. 3AREREAH

AR 4-6 THE IR M Tobin—Q Febrsh 5 W% 4. 3.

£ 4.3 BHMFE AT 2019-2021 £E Tobin—Q BI4H

2019 2020 2021
HINFE 8.21 11.81 10. 32
B TR 4.99 10. 18 6. 63
PINEE 4. 46 9.80 8.95
LA I Tl 4.76 9.33 5.16
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BT 4.3, ATATLURILET N & Tobin—Q AL TRERS, IF H 2t
MR Tobin—Q A8 H N R B2/ T oAt Al IR, B2 6 B A Bk Rk 55 0L,
ST & F AR (B R BR y o 36F LE AT 23 S Al iR _E T 2 7] ) Tobin-Q HfE
AL, RSEME G Tobin-Q BUE NIRRT AR T BT I BT 2
F2255 N (20190 YOANARN 5505 B A JF R AT A LIAE — EREE BRG] B
AEIRET RSP RS, 2035 3 m) (R45 25, IR e Sl w] G 1 R R AR5 N (2019)
WA, WNAFRIIRIZE T AR, AR 55905k RE 8 2 2 5 v o =] I i,
BETT R T Al T HF 8RR R IR RE ST AT o ARSI, BUNEE G2 — IR Sh AT K
A BSG 15 /2, AEX MR HH A R A (T Hr a8 FERE T I [RIIN, thAE i) SMRETS
AR 55 RS EAR S AR I gt A RS 2, AT LR B2 S Bl T Ah
o )R] DA ARORIRAT B e et ANTT3R R 1 T30 i w] RO fEL . 2 2 Ai
b, SHEL. SN G S ESG 5 B EE, KA A T AR M ER .

FEBLIEAS B, A M E58: 51N G 1E ESG (5 B INHER T, BEis A Otk
BAFMNSEEET), NnH#EshA s WEEs%0er B, 1 “Flamfxd” H
W, SHMSF G A FHE BSC 5 B L ESEE T, N 7 ARG REVE, #im
SEw T B SIS AR, R BT e 2 =] 3 e B AN SN 2R 2 Ta] A
ANKIFR ), A w] AT DA A e, ARE A R, HEMTSEIAC I AT RS
(IR AR M Rl B35 2 o A% ORISR SCHE (2019) BT =] 5 B 2R 0 ik 4%
WEFCRH, 2w S B R 1A R e 8 B w] R RS A, HE T $e v 3 7
MIRKE. 22890 WRRI] (2016) 15 HY, 7K HER AR 5515 B30k Re s AR ARt
P A F KL ST

g BpnA, 51N Gl A R ESG #EE ST ARk B B B T 45 P AR
MTTHESD 1 b Mb SIIE G, TE Sy 28w B R o

4.3 RENG

AEE T S AP A B A5 THDWL R 52 58 G R 2~ JF KA ESG i i Ja i
ARG R R
By ARER SN G 2019—2021 SEATFRAT BSG i fEAMT FLFHF, 12
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I SEAE B 7k LA H oA e (-3, 16] A2 5 HAF 9 M, IRk (-3, 3] .
(=3, 7] [-3, 15038 . KEAE A flTH A mig O, RN BLE 2
HIH 150 325 H, RFL-150, ~4]1F il v 3K 53 H 5 6 B0 RS i 26 5 [ERIE
ESG300 Yz A A TH IR B AT BI04, 3RAF a o B REL HEX & WA
AR EE % (CAR) BEATIHEL. FEUbEEAl b, X BEINSF 678 ESG {5 B IR 5
T3 R BT T 08T, REH: (D 7 ESGEEHEE, RMFEE=A
A REAS BN IR A T S s (2) 72 [-3-01 39, SEMIZE & I SRR 5 8 [l 44
HORUE, RRMISHMN =] BSG ik o B i (14 1R T A5 S5 I B0A BT 3 B
(3) M5 E FR CAR Z2Aads nl LU Y, AEBCOR VI T8 & A, i f k1 [

it i E e ST B AR ESG A5 B M AT A 1 ARM A, DR A ESG
(EESY ATIW RPN ka2 e PuSc  ay - ai N -2 I il NN AR N L R el ATV

RIARI 2515 2 A2 S EF & BSG 5 B ATFIEh /1.

% BSG Rk AT RATEE] 7 oM E RN . Tobin—Q Nl &E A A
GUAH— AN EE R ERER, B4 DB AT ESG R 5 NS A AT XS .
I g A IR R, BUMNSE AR 2021 SFSE M ESG Rk AT EE e, H
Tobin—-Q KGR F 5EA AT RATIRE Z AL, &6 7RSS, XU,
WIF KA BSG i Al LGB $2 /A /] ISR, 2T AR e
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5 MRGIL, BURRE

5.1 #ffx4sie

AW TR 1AM K ESG IIBTFUER, IFLASTN S 6O, T 1
WIF KA BSG 5 35  N E B S PAT RCR o« iRIEAIR S I3 Bl , AR 03
T VRIS EZIBE A

By ) ESG e vl LS T A B N R 2wl EAARA . mT R e
RUF. SR FENELEEL, XA 7R MR, A5, By
ESG P IAE E— AR R AR, Bt LK ER 73 BSG 2 A T 22 1 ) A 2 AR A
I T E R, I HARMER IS AR R K R RER, XHUEK 1 A7 ESG
NI R 2t tH L T — SRR T

S, WE EW ARSI R BOR R, SRS RIEBCR, WAL
IR I E B A, B e m] M E . 18I & & 1 ESG e ik
A, RERGHE A [ S FE A AT R AT RFEEE RS S, SR BB ASCR I HER e 5
BERI, v ot B ) BSG #8521 MU IEENA N T 2, AT AR BUR B~ — N
I G, 3R] DA SR ARAT X 4l 52 55 RS R A BE 77, ATt m] LAAS 38 BE AR A 5
RIERAT BT, TTTHES) 2 =) Bl ST B F 3R T

= SRR A HGE VAT BSG R % LB . BAR DTN SF B AERR BT
JTHEA RS, AREZIHEREFER Y, THENREARNE, Kkl
SR BRI LA A R R I E B AR, FTBL, S 1 ESG 4 5 30 ) U2 =] 1
FeEOMERS DA Rt AE 3, I 5 EARAT DU A3 N TE B, 3k 2 = (1
Wk T teAh, fEmAnl i E W HES Y ESG B AT E E KK . ESG
A 1 TF AT AT CLER 8 B8 A il ARzt o e PR o B 7506 2 ] AR 1) 30
ARIERT =i

o

5.2 JREIWN

BIR, HATHE A By B BCR ER 48 L iy & w3k AT BSG R 7 1 sm i 14 45
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P AEN T E SIS0 R R B R 1 HERE SR (RS T, MSCT 45800 Bl
A ESG MVEM FREIZ DI R, BN ESG 5 B AT ARG E 15 2 T3 — D1
e, DL, AR, PWIBEATIE — G0 ESG S5, LA it
EHAFRIREARR, ZBRIES . Frel, ANER ORI NI B
Al R %5 i Ak 1 ESG 45 BB B, DA B8 47 Ml b 4 J 10 A A o
AT N AN 1 76

B LA, BUBNSF SR AH O TR EE AL 24 = AR 95 it , RE ESG
PR R PE A G E A 1 SERL R A R TS I 75 28, (EAIRZ Al . 4T, E3IH,
AR 5515 B 1 R B AMAEI N 1, K280 Bl 22 w0 AR 555 2 i
TPt AR, IR X H AT R a8 R AT RS2 IR T . BEAh, ESG
WIS It — g RE, W3 — B MBURMERI R =Tk
i, IXEEHRGE T AL E AT BSG AR VP I B MEAN . ARIELA LG, B
LASTMIZ & B BSG A5 BAF A — MURAERIHI T, Sy E ESG 15 B iR e it 4
b7 — SR G R, BACA ESG 15 B AR AL TAE W R — L H IR .

5.2.1 BEEH: 8 xAF+HERER ESG B

A TEM A TG BT T, 75 BAEVEJT ESG 5 7 45 Fa b v A S Atk 1 48 o
EtR . AL SUET I, HTREANI R EIEAER, Ml EE L
NA T AL TR RIEEE A E, R L SECAG. 53 LAY &5 77 T ] RN A
KA AEIXTTIE, FATROZAREIRE TR R, PLE SETR K
fith,  MGURE A FE A 2R BRSSP R R A ESG 45 A R (15T
FERFNRETTI, 25EE 2w A SR IE B LS LA S H IS 2~ ma B IE A .

Rk, @ar B T ERr R ESG B, Hk, EEEEAL . T, 52
ThARMP AN B2 3 ESG H2 A RANER I, 532 b AN B ML A R AIAT Dy L
R, SR AR S B ESG AR R SVERE,  HHEsh ARk 1 i AE B R
fJa, R ptiiean 5 Ak BSG RIHEHA, Sihdbbifm ESG R, K BSC hnifE S
V2 E BARMLE G, BRI HAT ESG AREIIaiAs, 74l ESG #8&5h 11,
B S ARV R SR 2t AT YT R T
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522N EM: KIEEFEEEE, SBHEIKREESCER

TR RAT AR UG, EEAEIE 9 B AT RFEE AR RRE T RRE H B
I BT mAL, B AEE ST — e B o FEAL S HORBORE AR 5515 B A4
Ky AAAREE I 55 B 0 95 i C ek ER BRI AP AK, T A e I ESG 4 i 28
SR E A A PR , DOEN B N/ 2. £ E, R H A I
ESG {5 B AIMLE, {H ESG B BAF A — A B i Bt 07 3, Hosi i) ESG 45k ml
DS &2 LR /A 07 ek AN T AT N R S e 1 X - PP DS AT NI S 32 -9
EE R

FITEL, Sl AE M S AH K A B, FEXT BSG 15 BT AT I, B
) MR AR O E TSNS B 1, 58 EAE Do B 2R A AR R8st 3 1A K —
Fly, WX H P AT B A B HEAT VER BT, X H BT A TF I N 3 AT 4T Y

& EHAZSHEEGRNOEL, KN “BTEmE B M “ESC AN #
ANYEEEIMCATEH . (HAZ, £ ESG 52 MR+, HEMERENIE SR, (2
Alb e B LU R . PRI, IR B AR TN ERI R, R EE
ESC LAR SRR AIEARL &, £ R AT S B AT (1 R IR 2R
dio [N, FRAIHECFATF B, @57 ESG 4 RISt R4, Mt ESG 5
P 20 1) ) 28R AR i R

g

5.2.3minEM: HN5E ESG RBLR, IS ESG Ig¥ii

B4, JEUEZE T B ESG $8 50U AATIEAL TS B, ok gl A3
HIREEM. lt, AL B, AR TR BSG FEbriR SR A AR
IR E Bt 75 1, DA B BSG 25 5 5 1) R o R4 58 FEIE I3 117 37 ) S B
HENETR A 7 prif e sk rh, A 66% 2 H TEGRIARMEIL R, A FEk &M
ETF. HAK =/ ESG fabn#l I T H X FRE & R, 1 HANFFZ AR
LRI B SR 3 RE Gl N A T B 75 2 [ PR3 DR a e . BrBL, B T
TR A w R ERAN, IR ERR IR R 2R, DSR2 R B R

£ (CEWmARNAEAEND HE RS T, AT RINERS £k AT ESG
IR VAL, IF N TSI ACHUANHE AT rF B 5 1 BSG #5hs, DMtk AE ESG
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TR E. SR, AR IR, Oy 1 RENEIA S ESG 4570 i) m FEVEA
A LG, T A BRI A AT AR HE, BRI ESG 1570 1 m IR PR R
FFH5 BSG 13705 23 /] BT 37 (B B SRABURAEO IR, Rl b THELR 48 o) i 52
M, AT DR AT BASE B S e H BT 23 R 38R ) ESG iRk [FIIN, 3 w] LAl
B N m) WALXT BSG FE bR AT BRER M ah U0k &, B2 T P ik . BSG %
B R R AR A R AR R e, AW R ESC Rl BEmigm 1
T ] BSGAE B I R AR

5.2. 4 MERME: MMRESG FHRER, SINNEBZAHMAEE

HAR, BBIEHZBIRAT (. 42 REIBIREIES]) A ERESRE
GIRAT T (ETAREHEAEN) 2% ESC {5 B IA S, (HEEN, ESCEE
S BIETERSIRES, 1B BAH —MT A BUNFRAE . AT ESG B 5% 115 15t K
G, BARTERE MR ATFRRN ESC B ok 2, (H2Hb—E58%1 ESG
BRI G0 S bRl RS, S E0ESG $dE 2 [0 LAEEAT E e X 7R EBURF RS
REBLAINIE 158 ESG A5 B AFFbRAE, DLRFHML IR kRt 7y, HEZh R AT
Dy R JE .

Fk, EAEHEIRE ESG A B AT, Htee 2tk F ESG (5 B A TFH K AN
V. AEIX 40, FRATRT LT 20 R4 b B 3R LRI D RE, IR AE ¢
HURIEAT B3R, (A0 4% I (ERRth ORISR S AZ)) BAHRHE, *HH
SEHLAIEAT HTE A A R T BSG BER BT A 2035, A T M el aa 2,
FAMAHES) BSG 55 26 T iAol FERTRT Ik o Bedb, (% eME LT,
W KERAT MERAT HEZEX B O ESG T H HEAT S B4R, L3R i A =] % ESG Wi H
MIATFRERE, DUESEA I ThRe, (AL F4em ESC I H 4 & KT

5, BEHURE AT DA BT A W ISR AT A A . BT AR 1
EW 55 B Bl ARV Bl AR RS AA B AR WO — o @i xt
— R AT E RIS &, TPk KA R TS RIS, A
F R, fREAF I E A R oL, SCEEW, ERINNE AT, B4
SEAEEAIGEE BSG BiE, [, BSR4 W BSG i fR XA IR 5 Kt , (04
TES TP B T AR, BAHSR AR 3R Al 58 4 58 R k4T ESG 15 B 4% 78
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5.3 RAF B ERKMARRE

FEBEIER b, PLETHI S S 3R A B b2 =] BSG #i i A KA it 54>
&, NIE Lk BSG #) AT 3 # BB HL R AT ROR ST Ul . (2,
UMK BR324 7] ESG A5 B9k MR o irie A e, ik, Aig
SOEHIRZ AR, BARIR

B BAARREME L T I BIKT ESC 4Rk AT R AT I Eh AL St ROk
AR DR SCHR, SR, X LSRR 2 IR Gt o DA o b 32 2800 A A 85 Je
A2 5T RIS B oA, SRhAD X ESG i i BEAARS R IAIR . BRI B Al
ESG 8 & MIBIHLANAAT Jo RBEAT 2l R GTI 0 dr, (E S D KRR A (1 SRR
FCs FTURH ML AT RIS AT Ja SR A 18 A 4

B BTARERE S BN, HlB T RER R, B2 2L
A T RE— BRI SRS . BLETIN Sy 6 9, 1% m AR E L i A F
ESG {5 B e 5 i s 7 ARG i st, w] LA A 3RIE Bl 2 =] ESG 5 B 5= A
BUEATATATVE . HR— AR 1ok, ESG B ERIALTERSID I B, BRIt
AFT AR L B R AR

MHE AT DR, EBIE, BSG i #e X M RGE 0 7o v B A& LuAy i,
FAELE T ESG W FRAR R M Is RS 7k R i, BSG HiFs MR E H, ESC i
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Bk 1. HZEE O3 CAR KyTHEBIA

FiRR 1 BMF 5 2019 £F ESG P5% R i@ H

S5 6 ESG 45 4 il 5 3% TR 77

T | &5 HM migERR | EFEERE | Bk R | BEkeR | Riblaes

-3 | 2020. 4. 17 0. 46% 2. 41% -0. 04% 2. 46% 2. 46%
-2 | 2020. 4. 20 —1.28% 0.11% =0.07% 0. 18% 2.63%
-1 |2020.4.21 0. 69% —2.22% —0. 04% —2.19% 0. 45%
0 2020. 4. 22 =0. 17% 3.71% —0. 05% 3. 76% 4. 21%
1 2020. 4. 23 —0. 94% 0.62% —-0.07% 0. 69% 4. 90%
2 2020. 4. 24 0. 03% =0. 14% —0. 05% =0. 09% 4. 81%
3 2020. 4. 27 —0. 35% 2. 03% —0. 06% 2. 09% 6. 90%
4 2020. 4. 28 0. 30% 0. 25% —0. 04% 0. 29% 7.19%
5 2020. 4. 29 2. 08% =0. 33% =0. 01% =0. 32% 6. 88%
6 2020. 4. 30 1. 26% —0.72% -0.03% =0. 69% 6. 18%
7 2020. 5.6 =0. 19% 2.71% —0. 05% 2.76% 8. 95%
8 2020. 5.7 0. 92% 0. 92% =0. 03% 0. 96% 9. 90%
9 2020. 5.8 —0. 04% 0. 20% —0. 05% 0. 25% 10. 15%
10 | 2020. 5. 11 0. 09% 0. 64% —0. 05% 0. 69% 10. 84%
11 | 2020. 5. 12 0. 20% 0. 76% -0. 05% 0. 80% 11. 64%
12 | 2020. 5. 13 —-1. 13% 0. 22% =0.07% 0. 29% 11. 93%
13 | 2020.5. 14 —0. 38% =0. 70% -0. 06% -0. 64% 11. 29%
14 | 2020. 5. 15 0.41% -1. 02% —0. 04% -0. 98% 10. 31%
15 | 2020. 5. 18 0. 95% 2. 53% =0. 03% 2. 56% 12. 87%
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M3 & BSG it 25 gl -5 P #E B 5T

MERE 2 HMFE 2020 4E ESG & RiHBHK

T | &5 HM migERR | EFEERE | Bk R | EkeR | Riblaes

-3 | 2021. 3. 26 2. 50% 2.13% 2. 90% =0. 77% =0. 77%
-2 | 2021.3.29 0. 24% 1. 08% 0. 33% 0.72% —0. 05%
-1 | 2021. 3. 30 1. 16% 1. 08% 1. 38% -0. 30% -0. 36%
0 2021. 3. 31 -0.81% =2.29% —0. 86% =1. 42% =1.78%
1 2021.4.1 1. 26% 1.77% 1. 49% 0.27% -1.51%
2 2021.4. 2 0. 89% 5. 75% 1.07% 4. 68% 3. 17%
3 2021. 4.6 -0. 46% —1. 66% —0. 46% —1. 20% 1. 96%
4 2021. 4.7 -0. 96% -3. 06% -1. 03% —2. 03% —0. 06%
5 2021. 4.8 0. 34% 0. 44% 0. 45% =0. 01% =0.07%
6 2021. 4.9 -1.50% —2. 42% -1. 64% =0. 77% -0. 85%
7 2021. 4. 12 —1.55% —0. 55% =1.70% 1. 15% 0. 30%
8 2021.4.13 —0. 09% 0. 60% -0. 05% 0. 65% 0. 95%
9 2021.4. 14 0. 89% 1. 29% 1.07% 0.21% 1. 16%
10 | 2021. 4. 15 =0.71% —1.53% =0. 75% =0. 79% 0. 38%
11 | 2021.4. 16 0. 43% 1. 95% 0. 55% 1.41% 1. 78%
12 | 2021.4. 19 2. 46% 1.61% 2. 86% —1. 25% 0. 53%
13 | 2021.4. 20 0. 02% 0. 33% 0. 08% 0. 24% 0.77%
14 | 2021.4.21 0. 30% =0.71% 0. 40% —1. 10% =0. 33%
15 | 2021. 4. 22 —0. 16% -1. 18% =0. 12% —1. 06% =1.39%

51




I 2 K S 24 1 S

MERE 3 HMFE 2021 4 ESG X 5R R iHBHK

M3 & BSG it 25 gl -5 P #E B 5T

T | &5 HM migERR | EFEERE | Bk R | EkeR | Riblaes

-3 | 2022. 3. 28 -0.37% -1.73% -0.37% —1. 36% -1. 36%
-2 | 2022. 3. 29 =0. 30% 0.37% =0. 28% 0. 65% =0. 72%
-1 | 2022. 3. 30 2.70% 3. 79% 3. 68% 0.11% -0.61%
0 2022. 3. 31 -0.53% —0. 64% —0. 58% —0. 06% =0.67%
1 2022. 4.1 -0. 29% 3. 55% 1.81% 1. 74% 1.07%
2 2022. 4.6 =0. 29% —0. 84% =0. 26% —0. 58% 0. 50%
3 2022. 4.7 =1.17% 0. 00% =1. 42% 1. 42% 1.92%
4 2022. 4.8 0. 48% 1. 08% 0. 75% 0. 33% 2. 25%
5 2022. 4. 11 —2.68% =3.59% =3. 41% =0. 18% 2.07%
6 2022. 4. 12 1.68% 3. 60% 2. 34% 1. 26% 3. 33%
7 2022. 4. 13 =0.77% =0. 73% =0. 90% 0.17% 3. 50%
8 2022. 4. 14 1.52% 2. 26% 2.12% 0. 14% 3. 64%
9 2022. 4. 15 -0. 15% —0.17% -0. 08% —0. 09% 3. 54%
10 | 2022. 4. 18 =0. 69% —0. 84% =0. 79% —0. 05% 3. 49%
11 | 2022. 4. 19 -0. 56% -0. 03% -0. 62% 0. 59% 4. 08%
12 | 2022. 4. 20 —1. 35% 0.37% —1. 66% 2.03% 6. 11%
13 | 2022. 4. 21 —2.02% -0. 95% —2. 54% 1. 59% 7. 71%
14 | 2022. 4. 22 0. 53% =0. 39% 0. 82% -1.21% 6. 50%
15 | 2022. 4. 25 4. 97% -3.67% —6. 43% 2.76% 9. 26%
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S5 6 ESG 45 4 il 5 3% TR 77

M 2. &AF Tobin-Q HHEEHE

MiRE 1 BN 6 Tobin-Q THHE IR

TN BB A B K T A BYFEKEMNE | Tobin—Q
2019 | 1163.00 1256197800. 00 41165991813. 85 183042372042. 50 8.21
2020 | 1998. 00 1256197800. 00 10442172963. 77 213395810527. 46 11. 81
2021 | 2050. 00 1256197800. 00 58210688454. 56 255168195159. 90 10. 32
MRRE 2 HRAMMBIEN. Tobin-Q THE I
(53 g BB A B A5 K T A1 RMBFEIKEME | Tobin—Q
2019 129 3, 881, 608, 005. 00 | 30, 300, 924, 676. 50 | 106, 396, 972, 333. 66 4.99
2020 291. 85 3, 881, 608, 005. 00 | 26, 134, 892, 369. 01 | 113,893,139,013.72 10. 18
2021 222. 66 3, 881, 608, 005. 00 | 34, 228, 928, 576. 26 | 135, 620, 812, 221. 13 6. 63
MRE 3 I INE BT Tobin-Q THEEIE
(53 di BB A B K T A BYFEKEMNE | Tobin-Q
2019 81.71 1, 464, 752, 476. 00 | 9, 365, 238, 050. 22 28, 919, 969, 078. 32 4. 46
2020 226. 16 1,464, 752, 476. 00| 11, 827, 333, 949. 74 | 35, 009, 203, 823. 45 9. 80
2021 253. 87 1,464, 752, 476. 00 | 15, 074, 520, 882. 85 | 43, 211, 782, 005. 68 8.95
PtRR 3 R FH T Tobin—Q THEHE
(S3ir g SN &N B K T A BYFEKEMNE | Tobin—Q
2019 122. 35 503, 600, 000. 00 | 4,439, 142, 651. 42 13, 871, 297, 363. 16 4.76
2020 272 503, 600, 000. 00 4,737,774, 922. 41 15, 186, 625, 708. 79 9.33
2021 244 503, 600, 000. 00 8, 165, 225, 566. 27 25, 418, 086, 447. 80 5.16
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