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MiZe 1 TEHARMGIHER
R A RARR., AR SRR IS 45 R
Bl i H/ME YN[} H L
Green PT 6.363 39.540 0.000 966.000 1.000
Green_PT Invention 4.404 32.710 0.000 827.000 0.000
Green_PT Practice 1.959 8.392 0.000 139.000 0.000
ESG. 23.737 8.231 7.851 59.917 22314
Tang 0.928 0.071 0.362 1.000 0.949
Lev 0.434 0.200 0.013 2.155 0.437
Cashhld 0.155 0.122 0.000 0.901 0.123
Tobing 1.986 1.624 0.000 22.573 1.512
Roa 0.076 0.134 -0.644 1.850 0.052
R&D 0.149 5.670 0.000 317.288 0.035
Ec 0.361 0.157 0.036 0.900 0.335
Mo 0.118 0.198 0.000 3.198 0.002
Bs 8.795 1.916 0.000 18.000 9.000
Duality 0.273 0.446 0.000 1.000 0.000
Idr 0.377 0.059 0.000 0.800 0.364
Age 6.247 5.782 0.041 26.858 3.178
Size 22.500 1.489 17.758 28.543 22.284
Area 0.650 0.477 0.000 1.000 1.000
Prty 0.406 0.491 0.000 1.000 0.000
# B fKkiE ESG 7 HX RRL 8 SR T EIITHIR S 4R
- fke ESG<25% | 25%/rfi¥i< | "H{i#<ESG< | ESG>75%7)
Pax A ESG <t i % 75%53 i 4L g
ESG. ¥IE 15.185 20.671 23.858 34913
FrifE % 2.754 1.089 1.110 7.016
&/ME 7.851 19.008 22314 26.446
>IN 18.595 22314 26.033 59.917
Green PT BTN 7.438 5.137 5.983 25.285
FrifE % 40.569 11.645 12.772 94.326
&/ME 0.000 0.000 0.000 0.000
>IN 611.000 119.000 138.000 966.000
Green_PT Invention YA 5.477 2.890 3.689 18.107
FrifE 2 34.972 6.969 8.752 78.428
H/ME 0.000 0.000 0.000 0.000
>IN 525.000 74.000 102.000 827.000
Green_PT Practice YA 1.961 2.247 2.293 7.178
FrifE % 7.291 5.776 4.937 18.970
&/ME 0.000 0.000 0.000 0.000
PN 86.000 51.000 36.000 139.000
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2. Rzt 1 EHER.
Mizz 2 % 1 =3
QP (2 (3
Green PT Green_PT Invention Green_PT Practice
ESG? . 0.097*** 0.0905%* 0.107***
(0.037) (0.043) (0.026)
ESG 14 -0.116 -0.141 -0.037
(0.100) (0.108) (0.092)
Tang 0.055 0.023 0.115%*
(0.057) (0.067) (0.053)
Lev -0.216* -0.255%* -0.123
(0.119) (0.152) (0.090)
Cashhld -0.164 -0.135 -0.201**
(0.101) (0.117) (0.093)
Tobing -0.437%%* -0.392%* -0.547%%*
(0.152) (0.167) (0.169)
Roa 0.273** 0.258%* 0.308%**
(0.118) (0.136) (0.117)
Age 0.024 0.038%* -0.005
(0.017) (0.020) (0.012)
Size 1.034%** 1.112%%* 0.868%**
(0.077) (0.096) (0.060)
Area 0.122 0.289* -0.159
(0.143) (0.155) (0.160)
Prty -0.346* -0.315 -0.378%*
(0.204) (0.254) (0.168)
R&D 0.393%** 0.360%** 0.441%**
(0.082) (0.098) (0.067)
Mo 0.361%** 0.441%** 0.192%**
(0.079) (0.094) (0.066)
Ec 0.230%** 0.301%** 0.069
(0.079) (0.087) (0.070)
Bs 0.156%** 0.185%** 0.092%**
(0.037) (0.043) (0.030)
Duality 0.697** 0.865%** 0.374**
(0.271) (0.316) (0.169)
Idr 0.073 0.091 0.053
(0.069) (0.084) (0.056)
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Green PT Green_PT Invention Green_PT Practice
Cons -24 877*** -27.868%** -20.661%**
(1.851) (2.306) (1.368)
Year kil 5 1l kil
Firm Gkl i Gkl
N 4544 4544 4544
Pseudo R? 0.623 0.634 0.497

3. Rt nANRLK.

(1) S ESG {5 B #F KT &7 3, RAEIE ESG W (ESGP) #t4T

&,
Mz 3 MR —FIRRETE
D 2 3
Green PT Green_PT Invention Green_PT Practice
ESGP? ., 0.026* 0.135* 0.053*
(0.015) (0.074) (0.030)
ESGP 1, 0.033 -0.214%* 0.097**
(0.028) (0.095) (0.042)
Tang -0.049 -0.017 -0.617
(0.047) (0.049) (0.583)
Lev -0.024 -0.390%** 0.275
(0.060) (0.116) (0.272)
Cashld 0.017 -0.046 -0.568
(0.041) (0.102) (0.486)
Tobing 0.157%** -0.504%** -0.087
(0.052) (0.151) (0.066)
Roa 0.048 0.220 1.342%**
(0.044) (0.142) (0.328)
Age -0.015%** 0.020 0.013*
(0.005) (0.018) (0.007)
Size 0.091** 1.184%** 0.341***
(0.043) (0.086) (0.034)
Area 0.418%** 0.282%** -0.039
(0.128) (0.141) (0.082)
Prty 0.025 -0.269 -0.204%**
(0.224) (0.184) (0.110)
R&D 0.103** 0.321%** 9.218%**
(0.048) (0.086) (1.882)
Mo -0.032 0.452%*%* -0.003
(0.094) (0.083) (0.476)
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Bz 3 REMRE—FRMETE (8)
D 2 3
Green PT Green_PT Invention Green_PT Practice
Ec 0.094 0.185%*** 0.334
(0.062) (0.069) (0.249)
Bs 0.007 0.163*** 0.038**
(0.013) (0.032) (0.017)
Duality 0.058 0.946*** 0.068
(0.090) (0.314) (0.108)
Idr -0.001 0.101 0.583
(0.026) (0.073) (0.665)
Cons -1.697 -28.841%** -8.605%#*
(1.061) (2.130) (1.015)
Year il il il
Firm P P P
N 4448 4448 4448
Pseudo R? 0.223 0.596 0.116

(2) HEARPFERAR B —— i ISR LA 5 s LA B R 1 L il T e
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QP) (2) (3
Ratio_All Ratio_Invention Ratio_Practice
ESG? 1., 0.049* 0.033%** 0.066%**
(0.025) (0.010) (0.023)
ESG 1.1 -0.036 0.004 -0.084
(0.071) (0.021) (0.059)
Tang -0.007 0.018 -0.031
(0.053) (0.016) (0.043)
Lev 0.003 0.030 -0.021
(0.070) (0.020) (0.054)
Cashld -0.090 -0.022 -0.089*
(0.057) (0.018) (0.053)
Tobing 0.008 -0.047** 0.001
(0.058) (0.018) (0.069)
Roa -0.188** 0.023 -0.204%**
(0.074) (0.020) (0.062)
Age -0.042%** -0.013%** -0.026%**
(0.010) (0.003) (0.008)
Size -0.192%** 0.028* -0.254%**
(0.052) (0.016) (0.041)
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M4 BHREMBLTE—EMARELTHSAEEHHRBHENLLHEE (8D

(D 2 (3
Ratio All Ratio_Invention Ratio Practice
Area -0.016 0.027 -0.103
(0.113) (0.033) (0.083)
Prty 0.130 0.090%** -0.069
(0.143) (0.039) (0.109)
R&D -0.361%** -0.013 -0.404%**
(0.062) (0.017) (0.053)
Mo 0.050 -0.007 0.051
(0.077) (0.018) (0.055)
Ec -0.068 -0.075%** -0.030
(0.052) (0.017) (0.043)
Bs 0.0147 -0.009 0.020
(0.021) (0.010) (0.019)
Duality 0.029 0.031 -0.076
(0.137) (0.039) (0.110)
Idr -0.035 -0.023 0.052
(0.043) (0.017) (0.041)
Cons 1.573 -0.485 2.469%**
(1.153) (0.339) (0.879)
Year Etil il P
Firm gl Fa il 12 ]
N 4459 4459 4459
Adj. R? 0.2420 0.114 0.218

(3) B i A B —— Ml 2 (0 R MBI E AT E A L BB 513K

Mtz 5 EREBRTE—ERARETFRNHEUERELIE
(D (2 (1)
Green_Grant Green_Grant_Invention Green_Grant_Practice
ESG? 1, 0.170%** 0.180** 0.147%%*
(0.053) (0.075) (0.028)
ESG 2 -0.185 -0.187 -0.133
(0.131) (0.168) (0.084)
Tang 0.122%* 0.034 0.198%**
(0.054) (0.071) (0.048)
Lev -0.151 -0.241 -0.031
(0.116) (0.182) (0.092)
Cashhld -0.252%* -0.175 -0.279%**
(0.116) (0.202) (0.096)




(€ NRGiFIW) FEm: WL AR R EE BGR 5 ks el s N 2022 4 12 H

Mtz 5 EHREBRTE—ERARETFRNBEBUERERIEIL (L
(D (2 (1)
Green_Grant Green_Grant_Invention Green_Grant_Practice
Tobing -0.433%%* -0.534%* -0.395%**
(0.143) (0.232) (0.145)
Roa 0.126 -0.170 0.278%*
(0.135) (0.211) (0.118)
Age 0.0294* 0.057** 0.007
(0.016) (0.025) (0.012)
Size 0.925%** 1.084%** 0.767***
(0.082) (0.132) (0.057)
Area 0.459%** 0.725%** 0.271%*
(0.148) (0.229) 0.127)
Prty -0.180 -0.313 -0.134
(0.181) (0.310) (0.144)
R&D 0.227** 0.123 0.208%**
(0.088) (0.142) (0.055)
Mo 0.408*** 0.673%** 0.163*
(0.087) (0.114) (0.083)
Ec 0.172%* 0.311%%* 0.020
(0.071) (0.095) (0.060)
Bs 0.051 0.085 0.024
(0.039) (0.060) (0.029)
Duality 0.583** 0.894#** 0.315%*
(0.231) (0.299) (0.158)
Idr -0.071 -0.096 -0.032
(0.106) (0.183) (0.057)
Cons -21.856%** -27.603%** -17.930%**
(2.018) (3.277) (1.326)
Year Etil il P
Firm gl Fa il 12 ]
N 4088 4088 4088
Pseudo R? 0.568 0.614 0.443
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(4) THARRLE.

Bk 6 TAETEE-MEREEER
Green PT Green_PT Invention Green_PT Practice
QP 2 (3 4 (5 (6
ESGw ESG’.; ESGw ESG’.; ESGw ESG’.;
Big4 0.595%** 1.361%** 0.439%** 1.413%** 0.566%** 1.244%**
(0.042 O (0.092) (0.076) (0201 (0.041) (0.090 >
Big# — — — — — —
ESG_Pro 0.228%** 0.432%** 0.415%** 0.839%** 0.267%** 0.465%**
(0.036) (0.080) (0.075) (0.200) (0.034) (0.075)
ESG _Pro? 0.133%** 0.148 -0.124 -0.130 0.123** 0.175*
(0.046 O (0.102) (0.105) (0.278) (0.046) (0.102)
Tang 0.025%* -0.064** -0.006 0.012 0.029%** -0.054*
(0.013) (0.029) (0.032) (0.084) (0.013) (0.029)
Lev -0.099%** -0.074** -0.143%%* -0.236** -0.098*** -0.070%*
(0.017 (0.037) (0.040) (0.106) (0.017) (0.037)
Cashld 0.017 0.106%** -0.012 0.099 0.008 0.099***
(0.015) (0.032) (0.039) (0.103) (0.015) (0.032)
Tobing -0.048%** -0.015 -0.082* -0.207* -0.036** -0.022
(0.015) (0.033) (0.045) (0.118) (0.015) (0.033)
Roa -0.009 0.064* 0.074 0.318%* 0.008 0.065*
(0.017 (0.037) (0.046) (0.123) (0.016) (0.036)
Size 0.257%** 0.341%** 0.386%** 0.590%** 0.272%** 0.350%**
(0.012 (0.027) (0.027) (0.071 (0.012) (0.026)
Age 0.012%** -0.007 0.012%** -0.024* 0.015%** -0.006
(0.002) (0.005) (0.005) (0.012) (0.002) (0.005)
Area 0.029 -0.07 -0.203%** -0.137 -0.002 -0.057
(0.027) (0.059) (0.060) (0.159 (0.027) (0.059)
Prty 0.121*** -0.001 0.046 -0.185 0.094** -0.064
(0.032) (0.071) (0.078) (0.207 (0.032) (0.070)
R&D 0.013 0.098*** -0.025 -0.096 0.028** 0.094***
(0.014> (0.030) (0.035) (0.094 (0.014) (0.030
Mo 0.030%** 0.133%** -0.017 0.170 0.028* 0.129%**
(0.015 O (0.033) (0.043) (0.113) (0.015) (0.033)
Ec -0.009 0.012 -0.014 0.112 -0.004 0.032
(0.014> (0.031) (0.031) (0.082) (0.014) (0.030)
Bs 0.008 0.001 -0.029** -0.097** 0.009 0.005
(0.008) (0.017) (0.015) (0.040) (0.008) (0.017
Duality -0.068** -0.011 0.168** 0.534%* -0.069** -0.008
(0.033) (0.073) (0.082) (0217 (0.033) (0.073)
Idr -0.032%* 0.016 -0.084%** -0.067 -0.025%* 0.020
(0.014> (0.031) (0.029) (0.077) (0.014) (0.030
Con -6.091%** -6.793%%* -8.429%** -11.114 -60.433%%* -7.015
(0.267) (0.590) (0.595) (1.579 (0.264) (0.580)
N 4370 4370 4370 4370 4370 4370
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Bk 7 TETEE_MERKIEER
(D (2 (3
Green PT Green_PT Invention Green PT Practice
ESG? 1 2.095%* 1.070%* 2.192%
(1.020) (0.429) (1.176)
ESG 4 -4.153* -2.422%%* -4.312%
(2.215) (1.173) (2.423)
Tang 0.282%* -0.069 0.267*
(0.133) (0.071) (0.147)
Lev -0.214 -0.034 -0.236
(0.163) (0.118) (0.176)
Cashld -0.198** -0.090 -0.211*
(0.094) (0.108) (0.117)
Tobing -0.207* -0.052 -0.138
(0.113) (0.103) (0.091)
Roa -0.113 -0.036 -0.071
(0.112) (0.122) (0.095)
size 0.521%** 0.527** 0.509*
(0.238) (0.236) (0.265)
Age 0.053 0.047* 0.0728*
(0.036) (0.027) (0.044)
Area 0.334* -0.089 0.127
0.177) (0.220) (0.134)
Prty 0.643%* 0.258 0.561
(0.311) (0.217) (0.343)
R&D -0.081 0.189** -0.029
(0.091) (0.080) (0.072)
Mo -0.128 -0.186 -0.144
(0.093) (0.131) (0.107)
Ec -0.080 -0.169%* -0.077
(0.069) (0.097) (0.080)
Bs 0.057 0.0670%* 0.056
(0.038) (0.036) (0.038)
Duality -0.234 -0.102 -0.235
(0.202) (0.194) (0.221)
Idr -0.152 -0.144 -0.121
(0.106) (0.099) (0.104)
Cons -14.580%* -13.102%* -14.707*
(6.825) (5.763) (7.642)
Year Etil il e
Firm gl Fa il 12 ]
N 4370 4370 4370
Pseudo R? — — —
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QD) (2 (3
Green_PT Green PT Invention Green PT Practice
ESG? 1 0.068%** 0.033*** 0.039%**
(0.020) (0.010) (0.011)
ESG 1 0.175%** 0.076%** 0.092%**
(0.059) (0.029) (0.027)
Tang 0.076* 0.053** 0.025
(0.042) (0.022) (0.018)
Lev 0.135%* 0.068** 0.207***
(0.060) (0.029) (0.028)
Cshld 0.050 0.058%* -0.031
(0.050) (0.024) (0.022)
Tobing -0.196%** -0.092%** -0.150%**
(0.062) (0.031) (0.031)
Roa 0.257%** 0.037 0.115%**
(0.060) (0.026) (0.025)
Size 0.744%** 0.386%** 0.333%**
(0.040) (0.020) (0.019)
Prty 0.218** 0.088%* -0.005
(0.105) (0.053) (0.047)
R&D 0.669%** 0.309%** 0.299%**
(0.057) (0.025) (0.022)
Mo 0.136 0.041 0.051%**
(0.083) (0.028) (0.025)
Ec -0.052 -0.027 0.012
(0.047) (0.023) (0.021)
Bs -0.025 0.042 -0.103
(0.206) (0.105) (0.097)
Duality -0.000 -0.049 -0.068
(0.105) (0.053) (0.052)
Idr 0.023 -0.004 -0.021
(0.035) (0.017) (0.018)
Cons -15.077%** -9.138%** =7.599%%*
(0.936) (0.482) (0.444)
Year s il 5l il
Firm gl gl il
N 8368 8368 8368
Pseudo R? 0.572 0.211 0.173
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4. FEAEMH SHEAHEET ESG FEEB SR EFHRHR S

3t
(1) EIFSIRHE T ESG i B8R 54 QU AURIE M S
M= 9 ARMENHHEM T ESG ERINE SR G FEHA 5T
WIRAEER A E
iE B/ME SEONI: | HE B/ME SON|
Green_PT 4.532 0.000 314.000 7.463 0.000 966.000
Green_PT _Invention 2.856 0.000 221.000 5.334 0.000 827.000
Green_PT_Practice 1.676 0.000 93.000 2.129 0.000 139.000
ESG 23.744 8.678 52.066 23.732 7.851 59.917

(2) AFEMERH] T ESG 15 B4 5k 5 o QI SR E ge it

Miz= 10 FEEMEMFIT ESG ERME SR G SRR T LT
PR 5 IR 55
¥ifE BME | BOKE ¥IME wME | BOKE
Green PT 4.138 0.000 314.000 | 17.149 1.000 966.000
Green_PT Invention 2.710 0.000 221.000 | 12.616 0.000 827.000
Green_PT _Practice 1.428 0.000 94.000 4.533 0.000 139.000
ESG 23.866 8.678 59917 | 23.458 7.851 51.653
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