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Abstract

In recent years, with the development of green finance, combined with the
national "double carbon" strategic development goals, the concept of responsible
investment has gradually become popular.

As the core of non-financial information, the disclosure of E
(environmental), S (social), and G (corporate governance) information of
enterprises not only shows the potential of sustainable development of
enterprises but also serves as an important reference for investors to make
decisions. It has become one of the key factors to be considered in the
decision-making process of investment and financing. Corporate financing
problems, especially the high financing cost and difficult process, are the focus
of long-term attention in the process of promoting the development of
enterprises in China. Relevant studies on the solutions are constantly updated.
Chinese enterprises increasingly pay attention to the disclosure of ESG
information to show the potential of sustainable development of enterprises,
which has become an important reference basis for investors to make investment
decisions and win more investment attention. At the same time, investors also
need to include non-financial information in addition to financial and financial
analysis when making investment project decisions to ensure that investment
considerations are comprehensive and reasonable. It can be seen that the
relationship between ESG information disclosure and corporate financing costs

is particularly close and cannot be ignored.
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Based on this, this paper combines relevant theories and the construction
status of ESG information disclosure systems in China, takes the data of
Shanghai and Shenzhen A-share listed companies from 2018 to 2022 as research
samples, and uses ESG score data of Bloomberg database, media report data of
CNRDS China Listed Companies financial news database, and corporate
financial data of CSMAR database. A fixed-effect model is constructed to
explore the impact of ESG information disclosure on financing costs. The results
show that the disclosure of ESG information is conducive to reducing the
financing cost of enterprises, especially the cost of equity financing, and media
attention plays an important intermediary role. Heterogeneity analysis shows
that ESG information disclosure has a greater impact on the financing costs of
non-state-owned enterprises than that of state-owned enterprises.

According to the conclusion of theoretical mechanism transmission and
empirical analysis, this paper puts forward relevant suggestions from enterprises,
investors, relevant regulatory and policy-making departments, and third-party
media respectively. Enterprises should improve the quality of ESG information
disclosure to reduce financing costs and change their ideas to realize that good
ESG information disclosure is conducive to sustainable development and
improved earnings, improve information effectiveness, and build a
communication bridge with investors. Investors should pay more attention to
corporate ESG information, especially when investing in equity, they should

consider all aspects of ESG performance, focus on transparency and consistency,
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and incorporate ESG factors into investment decisions to reduce risk and
improve long-term returns. Regulatory and policy-making departments should
speed up the construction of the ESG information disclosure system, promote
the improvement of the system, encourage active disclosure, increase penalties,
formulate differentiated policies considering national conditions, strengthen
SOE reform, and create a fairer financing environment. Governments should
encourage capital markets to support ESG-managed and disclosed enterprises
and raise public awareness of ESG. As an independent third party, the media
should disclose the ESG information of enterprises fairly and objectively, to
enhance its market supervision role, promote the reform of the media industry,
and enhance its vitality and voice. In the process of boosting the development of
corporate financing in China, it is hoped that the government, enterprises, media,
and investors can form a joint force to make the ESG information disclosure of
listed companies more open and transparent, ensure a higher level of sustainable
development ability, and then make full use of its impact on the cost reduction
and efficiency of corporate financing to help enterprises achieve long-term

development.

Keywords: ESG Information Disclosure;Media Attention;Corporate Financing

Costs
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KA TG VLA, WOV RS (et b 3A Bt & SUE SR 1
—ENSE . AHREE, NIRRT BSG 5 B HEE x4l 5 55 Fa bR K 5 7
s T B AR LR B A T B DT 2, DA IR ESG 15 BB EE X AR VR 53 A A B35 50
Wi, BET S T ESG 15 2 I EE AR SR AU Bt I B VR, A BT e Rl i 1
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WK IE T eV E SR e 4. AR SETE (MEDTA C) #8472l 1 B LAk 1F [ Sy S i
AR A7 T STE B 2 A R ZE (R S (1, B e T A 2 7] (R B A TR AR B, SRR S
SCRIAREE T, A OGE (MEDIA C) REWSSE NHER . 7 W bth S I A 28 ] FO 41
ST

423 HRBETE

(1) 4eMvREEBE R4S (WACC)

EFIBCF I EA A (Weighted Average Cost of Capital, WACC) R, {b
Rl % RS ) T ST R P SR AL 28 B AR A 5 595 B2 AR RUA KA RICRE S NS 125 &, 3K
Toft St A 53 3 %ok I8 A M ) P I8 AR AL 2t RS R 5% A PR J AR AR A o KA i i 8 B A A £
S5 R BT OA A3 IR LA B o B B K L IR SRR, B Al R B AR = (155 7= A fie
B AR R BT A+ BE 7 U TR ST R B A, DAUL B Ak Y A b Oy S B AN B A P
T ATIER G A, B R BT ARG 1 I 207 Ja R

(2) BB A (COED

ZHBHRE (2012) WHFF, EIEEATAL A RASAN A, JFRH Easton
(2004) #2H¥) PEG S8 HEAT A i Rl 5% BROAS ROt U1 o A FR AT 2 100 2 ALl M 2 117 7 i
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VI N 2T e A8 BT A ] BSG 15 B 0 Rl B AR A

BRI SR 45 IR (1 SR AR I 5, AR TR vl (GLS) #578, PREG AR AT LA FE 25 KU

RIZR IR, H RS M AN 70 i RO A PR IR A it 5% RO AR i 5 ) ) . FL AT B
ZASW/ I
COEPEG :\/EPSH-ZI:EPSHI (1)

Horbr PtOAAMEAE t BB ZEWCEAN, EPSt+1 Jg b AE 4 1 3330 % A4 i v i 25
FRIAE, EPSt+2 NAMVAE t 2 1383 5% 4 v UAe 2 T A

(3) fFmBE A (COD)

ZEFLEWE (2021) BITTIE, 55 Rl B R S LS SO S Ak S it
X —tea, A RLE SRS 7V SR T R ST 2, RIS © B A 1
FE S UL B AR SRR B 2 S U, IR /ERI S RBE oA (CoD) = FIESCH /&
PR BT

424 EHEE

AN AP E] ARV AR . S BE ST EETRE 1 MR 22 R, b4l ESG 5 8,
Weir 2 RO, T AR5 O ST, RARKRAEST (Growth) | Bz % (ROAD.
JRAEERE (GD) AV RAR (Size) (EONEHIAL R, FRAERR I AMARIEE A [E] 5
RN o

4.3 ERE

KRG B I AERBE, ASCIRIE ST AT A5 R, R ] 2 R R AT 99 [ €
RN AG Y B S0 0 M s o) A S B P L AL BRI AR B )R SRS GRS RS, T A
JEBETOR B RFAE -

4.3.1 #I ESG EERES IR B AKX RAIERR

M HL B, ST ESG 15 B Fe X VSR A Rl 3 AR . B Rl A . i 55 Rl
AR, @A (2) (3D (4) FiR:
WACC, = a ,+ a ,ESG,+ a ,Growth,,+ a ;ROA,,+ a ,GD, .+ a .Size, +t € ,, (2)
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COE,=u ,+ u ESG, + v ,Growth, + n.GD, + 1n,Size, + u ROA, + ¢ ,, (3)

COD; = v ot v ESG; + v ,Growth, + v .GD, + v ,ROA, + v ;Size, + € (4)

4.3.2 WEHAEENP BN RE

H H2 B, B FCIEAR OCIEAE ESG A5 S48 i X A b il 0% s A e i # v 2 5 R 3
FAER, @R (6) . (6) fiR:
MEDIA C,=6 ,+ 8 ESG,+ 6 ,Growth, + 6 .GD, + & ROA, + 6 .Size, + ¢ ., (5)

WACC,=n ,+ n MEDIA C,+n.ESG,+n.Growth, +n ROA, +n.GD,+n . Size, +¢ . (6)

4.4 BERGIHRARSHEXME S

4.4.1 RS

T4 2 R TAARNRIR G I AR . AR R TTTH, AR A I HE A% R B ok
A LR R TE AR A5 55 il 0% AR )~ 358 20 ) 9 0. 083, 1. 714, 0.012, HArifEfmZ
39 1109, 2.7704 0. 114, X—45R4EH, RES M IAMRET A LI H —E
(22 ek, IR ST I b T BRI X (8] Y o 7EARRE AR B 5T, ESG P4 IR-F35ME A 3. 891,
WERZE Y 1. 214, RFIRE AR ESC P4r AR IMECAMIE T ESG V43 (158 Bl
BARM 1 2Bt 8 4, Som AV AE BSG {5 B9 5k m R Il 2 ek, HAEBE A
EARF5 ) ESG I A MV AR XS B

F 4.2 FETEHRMES T

Variable Obs Mean Std. Dev. Min Max

WACC 1,970 0.0836296 1.109803 -0.2580941 49.24453
COD 1,970 0.0129579 0.1149453 0 4.065957
COE 1,970 1.714062 2.770724 0.681195 106.1318

ESG 1,970 3.891878 1.214432 1 8
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VI N 2T e A8 b E] ESG 15 B o0 Bl BT AR R M AT

gk 4.2 FEBEMRMEGT

media_c 1,970 0.4352377 0.6581849 -1.72165 3.068053
Growth 1,970 0.3055508 3.435605 -0.98501 102.6348
ROA 1,970 0.0228003 0.3621014 -9.116924 12.21107
GD 1,970 52.60014 14.43242 16.5 95.07

Size 1,970 18.5538071 1.4972226 16.48696 23.93153

P S B R P G E 45 RS A TR TR IE AR T & PR S AR G
(MEDIA C) FIu [ M ARE-1. 721 B =iy 3. 068, Wl | A Ak 2 BRI ERR
MZERBONRE . EEGHRRT, FPRER (ROD BT M FIEE S, HEE
FEL AN BRAER IR -9, 116 B f ¥ 12. 211, BB EAMVIR] R A R RE ) 22 5 35 . BN
KA (Growth) M-0.985 | 102. 634 HIZRFNTEH], /s 1 ANV EACHE 1 KiE RS,
AR AFTE B & 1 T K. IRARLEE R (6Q) MERARA) 16. 5 Fll i =i 95. 07
(IR Ak, 150 BH Al [a] A B AL R 2 A K

4.4.2 BXMSR

BAMEARSEN) Pearson AHRIE T 45 R WK 4. 3 Fiom. T KB, ESG {5 Bk S
AR AR TE 1%17KF 238 SR, MR REN-0. 085, ESG 15 24k 5 5 Mh B i ATE 1%
(R 2 M AKCP T SR R n) SR, BRI ARG REUAF-0. 085, X — KL
R, ALY ESG 15 B ERAT A5 H Ak BT BUAS Z IR TE F R DR B, AT AR A HT 343t
TR BES . T 3B SRR — 451, WF 0ok =5 8 5N BE 2 i3 i R AT 30 IE
[FJI, ARk ESG A5 Bk ER 5 PR VR B 2 (R AR R RN 0. 279, 18 1%H EE 1K B
SUIEAHD, XA I ESC 5 B Fa R AL, L2 BRI BAEtBS, M
B H2 34T T WP IAE . ERR ST AR S K RE 77 BEP U a3 VR R EE M) J
ROV T, X B AR B 2 [ AR AR 160 538 MK T LRI ARG . Bbah, AR FTEAT T
i ZEREIKR T (VIF) WK, R EHES S 2 [J 0 VIF E3/NT 3, 1R AT
PR 1 2 B LA IR ) R, B OR T A R R R A B
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K 4.3 HRXMESH

WACC COD COE ESG Media ¢ Growth ROA GD Size
WACC 1
COD 0.122% 1
COE 0.852%%*  (0,]02%%* 1
ESG -0.085%%%  _0.074%%% 0. ]4]%%* 1
Media ¢ -0.043%  -0.083%%*  -0.089%%* (. 279%** 1
Growth -0.00900  -0.00800 0.00700 -0.040%  -0.056** 1
ROA 20.567%%%  -0.057** 0.475%%%  0.070%F%  0.085%%*  (.369%** 1
GD 0.0140 0.0260 -0.045%*  0.118***  0.00700  0.086***  0.0290 1
Size -0.0290 -0.040%* -0.090%*%  0.147%F%  0.080%**  -0.00100  0.0100  0.130** 1

E: BAVCIRASE Pearson R RE; %, xx, xR KIRTE 1%, 5% 10%1) K 5% .

4.5 SIS

451 EEALERE S

X (2) (3D (4 #ATRIA T, RIRGRIPRER 44 F. L (D P2F
ESG I R¥UE A-0.011, FFLE 1%MEEKFRE, W ESG 5 B S5 kb Bt s
BEREFAMKKR, HFHR (2) (3) 1 ESG REMEIIN-0.002. -0.022, 7E 5% E(F
KPRE, B 1 B RNESE, ESG 15 B4 HE il LLA ZUFRR A a5t oA . kA e fil
B RCA AT 55 b 5 BUAS

ATLLER], 10 (3) * ESG REEFE K, It ESG 15 B4 e T A A o fil 58 A
RS2 BE R . BeAh, B I IRANER TS H AR I RBURHE, W] DAHRR 5 i s

(ROA) HNVRL B A (WACC) Z [HAEAEA W38 I AR DG o IR MRG58 38 1t 1)
TINFR B g 2R T A RIE 5 RE, JCHARR B SR-Iam=, 14
5 T P SREUE IS AR T FTRE T, T 5 Sk BE LA (R AR
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2R 4.4 ESG {5 B X Al jh 3 LA B ) 1B )5 45 R

B (2) B (3) B (4)
B
WACC COD COE
(1) (2) (3)
ESG —0. 01 Lotk -0. 002k -0. 022
(-2.09) (-2.10) (-1.75)
Growth 0. 057s0k% 0. 000 0. 106k
(8. 49) (0. 47) (7.09)
ROA —2. 0053k -0. 019% —4. 200k
(-34.91) (-2.55) (-32.67)
GD 0. 000 -0. 000 0. 007
(0. 00) (-0. 52) (0. 84)
Size -0. 050 -0. 002 0. 287
(-0. 16) (-0. 04) (0. 42)
el 0. 9523k 0. 1515k 2. 475%%
(2. 00) (2.39) (2.32)
LIE 1,970 1,970 1,970
R’ 0. 450 0.012 0. 424
YNGR & 394 394 394
Year 25 il el 25 il
r2 a 0. 309 0.241 0. 276
F 142.6 2.151 128.0
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T FESHN I, “k sk deer” RIALER 10%. 5%, 1RERFEVEAKTFFEE, TH.

A (5) (60 HTUIESAMASCEM AR, £ 4.5 FR T ARV 458,
BAL (5) WEIASE REIR BSG 15 B ER A A G B2 EAESG, B8 (6) MMRIELs
REREARIGE (MEDIA_C) XHAVER BT A (WACC) W AHE, # T ESG 15
S EE R AR ST B MR AR R H B DG X A Rl B A 3 R B AIGAE
F o AR LR (2) AR (6) , HIT ESG 15 B35 (ESG) . @A (MEDIA _C)
KRS 53, H ESG 15 B3k #E (ESG) (a1 R ELa G A FrFRAK, UiHA Sk
FERI A ROS, (B 2) SR E, A SETE ESG 15 BBk #E s i A b b B8 e A A2
K¥ET EEME S

R 4.5 BERSIERF AL

A (5) T (6)
A
Media_c WACC
(4) (5)
ESG 0. 0185k -0. 0113
(5. 49) (-2.09)
media_c —0. 097
(-2. 35)
Growth -0. 004 0. 0575k
(-1.05) (8.56)
ROA 0. 065% —2. 01 Lotk
(1.84) (-35.03)
GD 0. 002 -0. 000
(0. 86) (-0. 05)
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SR 4.5 BARSREERI A RN

Size 0. 030 -0. 052

(0. 16) (-0.17)

Eell =0. 97 Itk 1. 046%%
(-3.32) (2.19)
LA 1,970 1,970
R? 0. 062 0. 452
AF i E 394 394
Year a4l el
r2 a 0. 045 0.311
F 89. 7 129.3

4.5.3 REEERE

N TN R ER TS5 B IS PEANL TP, AR SO @ IS B e BSG A E R AR
J5a, KEERERER AT BB . SR Bloomberg ESG $E%r (BSG2) , M4 T4 ESG
PR R, LR IEAR B A 1 BSG VR4, BEE THEE, AT = M YEfT
RIRARAS sy, $RUE T R AR AT RrER IR IR bR, AT BT 1B AT IR 4 A A
R IbA, T Bloomberg 7EAER Gl & (Fisma y BB AR 77, H ESG Fa40n]
BEIHA 5032 A I B\ ] AN St 10 AT i ek R 4 i

RATH 6 FIEHE , R T ESC (5 BMER SR T RATE 5% /KF T &% fiAH
5%, EIHRECN-0. 046 TEHS (7D I I A RO 40T RN T 344 SGIE FE (MEDIA ©)
R, KIESG2 5N INBEF B A SA (WACC) Z A [EH RE N EE-0.04, 5
BLFIE, MEDIA_C HEEH RECAFAE-0. 091, B BAE 5% &35 /KT LA RIIE. X
—RA AL R SRR BURRE T — 80k, 0 7 AR ST 8510 2 & 5w i R fe
EXEE0
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VI N 2T e A8

b E] ESG 15 B o0 Bl BT AR R M AT

*® 4.7 B¥ESC AEIRIRHIEAS R

A (2) A (6)
A
WACC WACC
(6) (7)
ESG2 -0. 0460k -0. 040%k
(-2.70) (-2. 46)
media_c —0. 091%*
(-2.22)
Growth 0. 0570k 0. 057k
(8.54) (8.61)
ROA ~2. 009k ~2. 0160k
(-35.01) (-35.12)
GD -0. 000 -0. 000
(-0.02) (-0.07)
Size -0. 046 -0. 048
(-0. 15) (-0. 16)
Lig el 0. 285 0.279
(0. 98) (0. 96)
A 1,970 1,970
R’ 0. 449 0. 451
NEEE 394 394
Year Eiagil el
r2 a 0.308 0.310
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SR 4.7 BB ESCHHREIERHIEIPLR

F 142.2 128. 8

4.5.4 BREMSH

FEARMY P B 7T, Al Xt BSG BRI il & K AT BSG 15 B R BRI
R EZER . SAEEA AL, EA LT 0 R 5 BRI ESG AH G fif i BE R
SRR, AT FORAE AL 70 D9 AT AR E AT gt AT 2 2 B0 M. SR B, T
Aaeb ol BSG A5 B EE T R B A S A 2 AR b, A 1%
F LT B ESG A5 B R SRk BT A R 2 ARG, ESG {5 B3 a5 Ml BT AR 1) BT )9 A 5
N-0.003, FKUIFEEFA ML ESG 15 B 9% 75 78 10 2 FRAR R B A o

SO, —J5, AREA e T BRI R BE, RAFR ESG {5 2 F W i Tt
WG L S BANIRR, BEMR G| 2 ARRMRA A 75— 7, B =
IRFREEAE F ORI LR T, AR SRAEA R 22 ootk Tidpat EA Aol BSG 15 B 95k
P DR FEE AR H 0 i B AR ) S ML 2 55 o LA, AT Ak R AL DA AN A 78 H AR
F RS BT I VP LR B A, AU BSG R I, B LREH EBUN IR BUK
FRAFRER, X P et 1 EA Ml T BSC (5 S35 5k 5 H U8 A A i B ROk
R, EMIAsE F, EEA 0@ BSG {5 B3 5 A 2 B AR Akt sAR (I R T R

Ho
® 4.8 RREMEST
(D (2)
A
E A JEEA Ak
ESG -0. 002 —0. 003k
(-1.58) (-3.79)
media_c —0. 02%sksk 0. 025%sksk

(-3.94) (5. 34)
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Growth 0. 002 0. 01 3skstok
(1.19) (6. 90)
ROA 0. 0673k -0. 003
(3.04) (-0. 22)
GD 0.003 0. 002
(0.04) (-0.20)
Size -0. 004 -0. 019
(-0.11) (0. 90)
(el 4. 1683+ 3. 086%
(17.81) (11.81)
WA 1,095 875
R’ 0. 452 0. 476
ATk iy 219 175
Year Eicgiil eyl
r2 a 0. 240 0.231
F 3.6 17.3
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= EZPNER =2 DA7S'E ETi/A ] ESG 15 B3 F& X Rl ¥ A 1 s e AT 77
. L |

5 Zie 53

5.1 IRZE

AT AN AEEIG, R CHE B, B9 FBIEN. 5 R AL IR
b, SRR = A T R IR, AT 1 ESG A5 DR R X b ik B R A IR
Wi, SR 145 SAEWIEE L Al A B A ORIEAE B Al A B A P R SQ B E . e
BT 1) BSG AT 24585 X R B8 ReA 1RO 0 R A5 55 A Rl 58 R AR 1) 22 S PE RS e L s 2)
BEARSCEELE ESG 15 230 S MR A b i B8 A I R A R AR AL s 3) 7 AU o
NIRRT o A SRR A B b A FUONBE TR, 2018—2022 FEAF AT FTIX T8,
S iBNIE ATNEINE Pl g W& L S R i Al 2l 5N N S-S R 70T

B, BSG 15 B HEE X Al b 5% A AT 2 AR, JF BAEE A 57 55 ik B A
AR kil % BRAS A LU AR, BSG A5 S 30 e B RE PRI 2 A o IX R W] BSG A5 B P e AR 4
WSS R A EEAR ], B IRTHE BB i ME BANKERR, T e Bt
B, BRARERTE A . IRORATF N B A SRS AIAOME PPAL 3, X BSG A5 2 A =
TN, L BSG 45 /2 45 8 0t B IS ok ik B A PRI 5200 B D d 2%

HIR, WA STEAE ESG 15 295 i AN Al i B A 2 T2 338 7 o/ RN o AR SRTE
VBN — R NS B FIAE RE AL, BEOS L ESG {5 B8k #a I ml WL R . ESG 15 24k
P JEs A R AL R RS 70, IR BT B VAR PR, AR T
AV R BT RA . ), ASCEE ST PE TSR T ESG A5 BB AN R AU T Al
MPERIZSE . WEFURBL, ESG 5 25 R 5 AE AR E A b R B plAs . X R IR
A4, $ETF ESG A5 2 5 e A B IR Rt 5% R A B0 R

5.2 BIREN

5.2.1 I3 EIE, R ESG E2E

AR R T, S E N EARRAR, RIH ESC 5 BIEEHIAH, H
ESG B SR NG E KBS A, g al FREE R AR I o AP AU BSG {5 B30
M9, # ESG PR LB MEHEM AT, HAZMARHUE ™M AT ESG 15 B9 =
1155 BRI S5 S EBEIE, BSG 15 B EE A AR ML mh ¥t A, fEK I
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=V Ay N 2 TR R 2 AT b E] ESG 15 B o0 Bl BT AR R M AT

KB T ATV E A aE, SR T 3E N T s, W2 o H5E &1 ESG (3
EHEFRAELE, $ETF ESG A5 B RO VR oy, AR L 5B A BUAIEYRIE . ESG
B EHEFERR T B M R A A, AT D@ I 58 =07 VPR IES5 38 5 BT i e A )
L UERAT I HEE, A ESG 5 B IR BEROGEE . thAh, Al 75 EE
1 BSG 15 B3 FE 7 2, RHCEE T HAEY BSG 18 B3 HE 7 e MR R E o5 R
FIRAS, (Rt 5888 1 R TS, i PR Al (¥ kst A

522 HEANIENFEE, R ESG HFRE

FELEAS T E BRS8N I&E B BSG $ % Bl & fadh, BN BSG 135 B 55
S, TRAL ESG BT RSR. % T BSG {5 B 45 FR AN 2t At BS AR RO S I v T 0] 451 55 i
AR, R AE S R T SR I, AL ESC STk RS T N . IEARXE A ]
RISt BRI R AT IR ESG AV BB 5 B8 2 e 3, i 4R T iR SR o i
AR E AT (S 0o X TR B A AT S, XRBRRNES, TG Res
IRAFBAR Rl B AN AL A . [FIR, 308 7 LB BSG 15 BBk Ea 1) FEAN
SatE. — AT ATREERE T HRIL 0, (HAEAE S TR A R R HE T R MA RN
H. B, 4% ESC AT, AR —4ERE, XHRN TR v )RR ESG R I
FOREE, MAh, BTTH ROGEA T ESG 15 Sk R E W A — Bt . FRS TR A
I ESG 435 Re i A H BT R AU I B, SCRPMATI il e S B (R B ik % FE SRR
BAErp, B9 AT DU &R TR B RS A m] A ESG R I, AFE LK) ESG PRI
5. ARSI S, (EAE IR, ESC HREAMUA BT AR . 32 e K ml R,
52 TN AT KRS R RS ARLRT . B KGR 2 #5555 AR B W LA XS ESG ] ) 5K
T, P AR A ) ESG RIVAER R SR b iy B . Bk, {EARA TN
M, MRNRIEROX —@%, K ESC BRI AR R skl 72, eI, ARdg Je i

FUTHIFRTE HFr

5.2.3 EMBERSIEBI MM ESG EERELEDS

Xt M E AU AT SR 8 kU, I 58 3 IE M A2 SR B (BSG) 15 B9k
(Rl FERESR, JFHERE BSG YL R R 583, MR ESG S& kil B i e i) R — 20 B AR 55,
B ERFEESE TV ESG E B R . FEHES) b7 & m AR ERAT BSG {5 B R iyt iE
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VI N 2T e A8 b E] ESG 15 B o0 Bl BT AR R M AT

A B UL, X REE X E . B IR EE BSC (5 BRIk gy TiE 2, R
XSRS BN IE BSG 5 R B AR], FINRETI I, PIE S SR M H sty
NETT. FEBLIER B, B HEAT AN SE 35 SR IE BSG 15 SR, B PRk Ky e
WA R LAtk AIRE T I RIS B . (HA357E R, 2018 4P IR 2%
CEMAmREENY AT T8I, B 0K ESG 5 B B RMNH T, M5 ™5
(Al ESG 15 B 95 8 e | BE AR AL 7 NSk AR 48 3 o ZESLHERIN I 51 2R, BRI
UESRAE 5 it LA SR RAT Wb b > S o B L N AR AR N, R G D (R N g, 3t — 2B Bk O
AL — R BB Bl Al K B AR ESG 15 B 408R B B RUE FIhAT VS . BR 1 5mif15 S0k
slcE by, M8 RIE NS J13RTT BSG 15 S5 EE I st B i, HESh i B 4k ESG 5 B9
TR RIIERA . AT e, Bid B BRI ESG (5 B R . U,
FHIGHB T 75 5 45 R [ 1 4 s R 24 BT 4l ESG A5 SRR (M SE Bk, RGMEHATF
MBS N S e BT R IR TE bR R, RIEAFSEA AR, A FEATRE
A 5 SR T R L R4 e U A AR o, 3B S B8 = 07 W A% . 0o e 30 TR AR S
BEPEA AR & 95 5 55 T BORIR =5 B et iR{5 S AOHERATE . ATtk A Rtk
PB4 ESG A5 B9k (0 m e sE A 5 Tt o Ry, BURERTIN A48 AER], 5
SRATY AT BSC A5 B4 i AT H , Wi #0E EAL ST ol 2 2 ons
ESG EEVERINKD, BIBALHT & AT ML TR . EITTkiea. 2o
BRI @R, Sk ZIAE ESG AU s S GI A QIHT 2k, fEdtfr ik
W 561, JRIHMTIERAR ESC 513 91 S Bl ax iRl Bboh, BURHRITIMN
BRI EAG LTI SCE, R R R LR SE R, A
[ P B J5 ( b B3 — AN SE AT A RN Rk B 58 B

5.2.4 B=HFEEITELEERNESSRERE

£ BSG A5 B4 H 3 2 BISGEM T 5T, BHASGER S B IR IhRe R 2t — D k¥,
R E0 T 37530 e A MV 1 ESG A5 02, TR R B AL, Bl A58 T T 4l BSG 15 B30 7K
F XEARKREE TS A L AR . BARENEE =07, OREFASLIEA 2 WL+ b 2L,
A T AH SR AT 08 37 3 RO (@ R BRI, 29 KAk At 2 md 71 1A Rog e,
[l A BT RS T B R RE . AR IR IS R v A A6 PR AT RE I LA, w2 A
RRBCRTE T, AR ORI b A5 S 38R I HERA PR AT A A 5 F1 0 AEBEROL R, B
JRF IS LS T 0 8 A B A5 S 0 A A B, 1) B e R R U AN BCSR, f PR  WT
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VI N 2T e A8 b E] ESG 15 B o0 Bl BT AR R M AT

e TP AR A A I HER PR AT SE BB E a2 7] BSG PR AL AT RO . BRI i
B AE AT RS, SO0 BB ERE T R e A HEAE A . ST 3REE B
B RMATEE, BT HEE G B EEAN, IE RN R AR ) AP R U
Ve, BARZEIEAE T R0 4 THAATEES S QERL Sl A RIkiE T MmN %, =
PRERMVIEFEAAT AV EER, QIEAIE. B, HSERREAAE B,

5.3 fiRAERSRE

SR FH SRR FE I VAR 9T T BE 11T A B ESG {5 B e xR B A 1 1 0%
F, O SCHEREER B KL AT 58 B, B SIERBG 45 REIE T s B, EARHE T
AR — A R 2 AL

HH T A FUAE SEUE A 5 R FH 5218 4L ESG #5048 FE J2 2018-2022 971K A ik BTl 4w
AR SCHE, RIULPTREAAAE — 28], MBI A4 5, B s BEa R,
BRI T BT s B R AR AT IR AR AR U/, PR T 4 IR M BRI
AR, BRIRHMERBEEBR . (A i VAE B P E S A R AR WD, R
KT PR IR St 2 G B AR 2 T, AT AR S BF T S A1 5 22 BORDRE S, RNER T ESG
5 RS A A AR HOC R . NTEBCR S ma b, Syl a] kRS Kk R
HR AT et —e k. itz sh, 2 & E b MHEW & 1T 7RI 2 R
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