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Abstract

This study summarizes the results of domestic and international studies on the relationship be-
tween Environmental Information Disclosure (EID) and firm value through a literature review.
Using panel data collected from listed Chinese firms in heavily polluting industries from 2010 to
2018. A fixed-effects model is constructed to explore the relationship between environmental in-
formation disclosure and firm value by controlling for firm size, leverage level, growth, and cor-
porate governance level. Also provides an in-depth analysis of the moderating effects of text cha-
racteristics such as length of annual report text, text similarity, and text readability on the rela-
tionship between environmental information disclosure and firm value. The main findings of this
study are as follows. The empirical results reveal a positive relationship between the EID level and
firm value in heavily polluting industries. The length and Readability of the annual report text
have a positive moderating effect on the relationship between the level of environmental informa-
tion disclosure and company performance. Annual report text similarity has an inverse moderat-
ing effect on the relationship between EID levels and firm performance.
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WS B 5 A E P SHERT 7 H BTE S AR SR 15 8] — 8014518 . BlacconiereandPatten [1]Hf Fifa
W, R AR R AR ORI SRS AN E R IRBRK, (RSB ER K m i Al A AN B i ke
S/ B, Iwata [2]7E A58 p LUEE 1 s PRI R S5 B TP PRI B T AR AE V5 Gedss il 7 TR 42 9%
S5 R R IANVAE SR VE(E B e NXA S QR B 2, (HIX R T A RE, s T A E .
TXLERIF T8 AR A IR B B 5 A A E 2 TR R I R IR R o X Se 5 R B R BRI A 5545 BBk iR S5 A Ah
EBCR T TUEYE, H LA BSOS R o ol e e A B ok, A X 256 IR 4 R K
AT

Friedman [3]#f 7ida th, PG BHEAKTFSMMEMNZE 2R, WEHEFEENAREE
B TEOR . T2 AL, IR ECARTE — @R b R4 7 A RN s E], B T Al i & 7
KFo dbAh, Hamilton [4]138 2 1 3 BRINEE R I 06 25470 o HE 80 S /7 2 A IV PRIREAE 58 9 1
Ri, AIEERRE, BT AT A r K E A R . HEl5]. HERE6]. M iE[7]
ST 3 5T N B SR BT IR, FRERAE B ER K 5 Al i i (A 2 T8 £ AR R R o
DRI, PREEAE JE 4 58 S /K T s S T ] R X £l P 253 AN RS, S A Mb AN B O 38 TS BELRS A A o
M7 2 [BINRBE EH WA B, M s IS B e A Ml 3R THA BRI E . 25
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ZE FRTR, ASCHE AR EE B SR RS A5 R - S METT RS E 1R,

DOI: 10.12677/fia.2024.132019 146 [ B2 vH AT


https://doi.org/10.12677/fia.2024.132019
http://creativecommons.org/licenses/by/4.0/

9
%
H

Table 1. Hypothesis of environmental information disclosure and enterprise value
#* 1 MEEREESCWNERRRE

P 5854

B 1a I AN AR A A A B AT DA R R T L i

i 1b AP IR SR AR R B Ik i B A R 3 IE A SR

% 2a FEARCCAMR LA, SRR IS SRR A5 B 5 kA B2 [ IE A5G K &
B 2b FEARSCANG LA, SRR B e B 5 Al A B2 18] (1 IEAH G R &
5L 2¢ FEARSCA AT AR SE, SRR AR S PR A5 2 5 Ak A (B 2 18] IEAH 96K
st 2d FARCCA TS, Gk T B Bk S A E 2 TR IEAR DGR &
TRt 2e FICCAARCABEE R, 94k 77 R R A 5 B Al A 2 TR IR AR SGOG &
BBt 2f FAROCAR L B, 5940 7 A5 B PR i 5 A B 2 18] (R IE AR SGR &

2. WSt
21, RAHR SRR

ARSI AR e AR A Wind B e, WERRE A B RAT T A REARGEE . RS
PLR U 5 4Ehn Bt . DAYIR A BT 7] 2010~2018 “ENFEA, TEEP T 5 AFMERSG, K157 895
F LW AFRIARREARLSE . Horb, o R B WIS B P e S AR kR T R e s .
FHAEIROCARHIESS Bk B T 30 (WInGo) W 28 SCAR K e o A0 55 B0 35k U5 T Bl 2 e 3 A Wind
AR . AT A EAR AT I N b EE: © HIFROCEEERHRRN BT AR @ SIBRIM SRR A
Al @ NBRFFEMENT, AT A ST, ST LN AR FLAIE;: @ &5, XHrE G it
17 B 1%%5 2 Ab FE (winsorize)

22. TERNIEESENXN

1) BT E: SIWMEROA)T I & 24 AR T AV M A R AF VAL 732, I BARF)
TTZ MR 9] [10]. A E R FETE—/MRE RIS E R I, AR & 7 H iz E R IM[11].

2) &‘D%ﬁ%%

O REWBEAIERE S (EID_Whether). B il 8% 85 55 S IECE SCHRESH &, H AT RA B
B SR BT A7 M dE AT PR 555 4 B Bk R o 6 AP 5, TE 8 A DA W) XSl 2 41 5 Dy SR 4%
BABGEE, WHEMH 2R EIATRA, Fib—S ] G AR R Eohk A EE R, Rl
MFERER, ®IWRATRENAE LA SR A LS SE R T, AT EZ0 AL
FoRAME BTG B . AW FUR B 2 2 B 4 U0 P b B 5 AV R 55 B Pk BRI o,
SEAR B R IS B 25 AR IR ER A 1, RPLEEIRE R 0.

@ 55 BB E(EID_Quality). 8k #& PR S BATZLS M E W] Be A AH IR, 18 H R4t
A5 B HAME W . 7R FAEVPAN IR RS B0 e o 2 K 2 8038 R EMVE B “ A5
BT o T ASHIF 7000 SR P 55 DY &5 8 - SCOARFZ R 77 v 00 B R PR B A5 B 0 8 i 43 40 [12]

3) WHZEE: FEWMCAIHE

AR I AE WInGo W 28 SCA K 122 AR R OSUARFFIEAE R T A &, Hoh i DASOARTREFE . SCART]
BEPE SCRARUEE =N A T IR 5 B S R A R 2 M R #r. Hodh A Word &R SCAR
%, H Readability 7~ SCA A EcPE, A Similarity s A SCHARIME: .
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4) HEHIZE:
AHE TR AL AT L5, AR AR AR, BE P URai 8. BB RN e
Wt AR IR EFRRMARLP[13]. EERBNWH WL 2 Pros.

Table 2. Variable definition table
F2 TEENE

A AR A4 FR B EFS A S A
MR e BT P R 2R ROA B IAR BR (TE R R = 1R ST )
REMIMERE 0 Whether 28 KABELTTRARE, BAPFEN 05 FIRBEEN 1;
R HEE(E B - BRAEHRAM AT R 4 5 N 2
2N PSS EID_Quality S B R &
RIERES] Growth N ON: i
1EfiRE ) Lev B R
&R Cashflow 2= SR nIb RN RE
M L] IND o ST AR T DL S R B
A & PIRE— Dual YEHKMOSE AL, B0
JRERL AR TOP10 B — R AR RIS S H (%)
Epy Year EE RS
i1k Industry 1Tk A
FIA LI 5 SOE REG ML, B0
SRRSO Word SRRSO R O B
A AR AT Readability SRR A K R O 2 AT P A
AL Similarity iﬁi$wﬁ%§£§§ﬁﬁ§miﬁﬁ’

3. =L
5 ESOTR, A ROA Ak 83 s o0 L A m BT &, Bl mip i s T EERA,
BN A A EN B EEBOA R, e T35 BB 3 R A MV ARRANME R AN RIS B . O TR Bk 3
W, MM AR X 1a. 1b:
ROA, = a, +a,EID,, _Whether +a,Controls,, + > Year + >  Indus + &, (1a)

ROA, =a, +a,EID,, _Quanlity + a,Controls;, + > Year + " Indus + & (1b)

Horp, BiReAz Ry ROA AR E; iv t AR BT ARGy FATMAE IR LA B 9L
B TR AT I FU[14] A% O R FEAS B EID;  Whether fU3 i A RIZESH t 2 BIER TGS B R $KEE 0,
A FAER L R 1, RS AT RS DU R 25 EID;_Quality A3 | ARITESS t 4IRS Bk R
g ARENLT- IO a, AR HARAZ RS N2 E; Year 5 Indus NEMZE.

F A (1a) MR (1b) FH LUK 36 PA 53 45 S 5 e 15 Ak (B2 TR AR R D ) 50 R R 25 P e A2 A Ak
LR PR S, BIABEE SR i, AR B R [15] . W0 & IAT S ON IEARR
HpiE B IR R R R R, A 1 PR,
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Figure 1. Path diagram of the moderating effect of annual report text
features

B 1. SFRCAHER AT IERBREE

FERAY 1 A EIG IR SCARRHE EDAERIR R . PR TS 5 E RSO . B S 2T
ML R PR B AR EAS B ER AP — BT . R AR OCRRHE R B WS, &
TR O FEARIE L, SRR 750 B 2R 5, 14 Words, J44 752 UM 3fe 42 & EID_Whether*Words .

TP 58 A7 1 1) SCAR M 58 0 ik 37 0% 88 R A5 R AV ANE 2 18] 50 SR AR AR s IR A 28 SUAH SR 2 &
EID_Quality*Words, FI LB 7T £ A SCACIE B2 A 5845 S8 45 5 i 5 5 A AN (i 2 TR R 79 5% 2R [16] .

IR 28, 2b. AR SCHIEAAY QR

ROA, =a, +a,EID_Whether, +a,EID _Whether,, *Words,, + a,Controls;, + > Year+ > Indus+¢&,  (2a)

ROA, =a, +a,EID _Quality;, +a,EID _Quality;, *Words;, +a,Controls;,
+Y Year + >’ Indus +&;,

@ AT, RAFEMR TSR, 12E Readability, 453 XAHTEA &
EID_Whether*Readability, I LA 50 A ik (14 ] 132 1 5o A 37 4% i PR B A5 2 AR A AN 2 Ta) 96 8 ) T 15 4
3 A2 UM% & EID_Quality*Readability, FH DA 58 AE 4 ¥ SCAS I 1 0 PR3 A5 5 B 8 o & 5 A AN
AN R R [17] 32—, ) T AR AR SO AT B P 565 B R 5 A A 2 T8 58 R T E
FHIGEB 2¢, 2d, ASCHIEAERIN R

ROA; = a, +aEID_Whether,, +a,EID _Whether;, *Readability;, +aControls;,
+Y Year + ) Indus +&;,

(2b)

(2¢)

ROA, =a, + & EID_Quality,, +a,EID _Quality;, * Readability;, +a,Controls;,
+Y_Year + Y Indus + &,

© FIACIE, iCfE Similarity, XA E EID_Whether*Similarity, F LABFFC 44k (9 304
FOAHLPE XS S SZ e A HE R M A M EZ W XRMESTIEH: WEZTXMHELE
EID_Quality*Similarity, FJLARFFEAF Hi ) SCA A0 P55 S 45 R ot B 5 A A B T BT ok &R 1F
—, N T RIS RSN A ELE B R S5 ANME RIS R ER, JFIE ik 2e, 2f, &
SCHPERRL T «

ROA, = a, +a,EID_Whether,, +a,EID _Whether, *Similarity, +aControls,
+Y Year+ ) Indus+¢;,

(2d)

(2¢)
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ROA, = a, +&,EID _Quality,, +a,EID _Quality,, *Similarity,, +aControls
+Y Year+ )Y Indus+¢,

4, SUERIE 54 R SR
4.1, RSt

R4 A A BN T e, ASCKW LB A SEEAR(N = 4200) ) 2 B k4T T iR S 1. Wk
3 AT LLE H, ROA A& 1 & AN B 1Y 8 E 4R b, H e /ME N—-30.862; f NAE N 22.627, 50N 4.448,
Bl A B AR S (E BB R B EID, “FI{EN 9.949, 4%k 8.000, ZF5Hs i 7E 1.000~36.000.

(2f)

Table 3. Descriptive statistics

3. fiktEgt

FEA FIAE Frife 2= HRAL L B /ME B KAH
ROA 4200 0.0456 0.0540 0.0377 -0.415 0.222
EID Whether 4200 1.201 0.611 1 0 2
EID Quality 4200 0.431 0.225 0.425 0 1
Growth 4200 0.161 0.369 0.108 -0.595 4.806
Lev 4200 0.426 0.202 0.428 0.0310 0.925
Cashflow 4200 0.0562 0.0635 0.0551 ~0.200 0.257
Dual 4200 0.208 0.406 0 0 1
Indep 4200 0.368 0.0497 0.333 0.333 0.600
Topl 4200 0.360 0.151 0.345 0.0838 0.758
ListAge 4200 2317 0.681 2.485 0 3.296
SOE 4200 0.436 0.496 0 0 1
words 4200 9.988 0.287 9.985 9.081 11.17
readability 4200 ~18.29 2.227 ~18.20 ~35.24 ~10.39

4.2. AN ST RER

T AFNH TR RS E T aE . AT, PAEE(E B BEEE & EID_Quanlity 5 AL E
ROA Z[HIAHKE REUE N 0.04, 7 1%MI/KP LR, WHWEAELRERIERMEIXER, WHEER
P e R, MBS . X TR E S A ROA Z [ FIFHRK R, TLLEH, MHEHKER
GROW. Filll & — DUAL. BEAUEE 1 TOP10 55 ROA 2 [H] (AR 9% R EUE ¥ B 38 N IE ; T 7= 615t LEV.
li] 5 B2 7= o bk CAPITAL. ##E L7 INDE. fVAF#E AGE. P2 B )it SOE 5 ROA [l FIAH G R EH Y
WE N
Table 4. Correlation analysis
< 4. HEMSH

Variables ROA EID_W EID_Q Growth Lev List  Cashflow Dual Indep Topl SOE
ROA 1

EID_
Whether

EID_Quality 0.008*** (.35*** 1

0.006*** 1
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Growth  0.22*** —0.04** —0.03** 1

Lev —0.44*** 0.16*** 0.27*** -0.02 1
Cashflow 0.40*** 0.13*** (0.06*** 0.03* -0.09*** 1
Dual 0.04*** —0.12*** —0.11*** 0.01 -0.13*** —0.03** 1
Indep —0.03* 0.01 -0.03* -0.02 -0.01 -0.02 0.10*** 1
—0.09*** 0.05*** 1

Topl 0.03** 0.13*** 0.16*** 0.03** 0.13*** 0.10***
-0.16***  0.01 —-0.02 1

70.04** 0.38*** 0.11***
—0.23*** —0.03* 0.27*** (.42*** 1

70.16*** 0.26*** 0.23***

ListAge
0.25*** —0.07*** 0.37*** (.05***

SOE  —0.18*** (.26***
H: ***p<0.01, **p<0.05 *p<0.1, HHACELE 1%, 5%F1 10%/KT L&,

4.3. ZXEVASSIESER A HT
FSEH T ARE S EA4E R A, 505 AR AR I, IR (S B3 ER & EID_Whether

Ak E ROA ZIAIR BN 2R, B %L (o] 9 A EUE Y 0.0058, 1E 1%MI/K-F 122, UMM AE(E
BERIEREASR AR, RIS B R A, ol (8.

Table 5. Stepwise regression results

F 5. B EIALER
@ ) ©)] 4)
ROA ROA ROA ROA
EID_Whether 0.0058*** 0.0062***
(4.2369) (5.4211)
EID_Quality 0.0149** 0.0161***
(2.4431) (3.1921)

Growth 0.0262*** 0.0260***

(14.7462) (14.6080)

Lev —0.0943*** —0.0938***
(~25.5089) (~25.3150)

Cashflow 0.3040*** 0.3077***
(28.8938) (29.2820)

Dual —0.0012 —0.0014
(-0.7538) (-0.8757)

Indep -0.0179 -0.0151
(~1.3688) (-1.1493)

Topl 0.0200*** 0.0207***
(4.1920) (4.3238)
SOE —0.0064*** —0.0053***
(~4.0558) (-3.4307)
151 B pr s RV
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2R
_cons 0.0570%** 0.0777%%* 0.0575%** 0.0764%**
(19.2034) (13.6844) (17.1708) (12.9493)
AR YES YES YES YES
1PN YES YES YES YES
N 4200 4200 4200 4200
r2_a 0.1084 0.4161 0.1058 0.4134

E: ***p<0.01, **p<0.05 *p<0.1, HHICRLE 1%, 5%F 10%KF &2 .

4.4. FRCAFHERBTER

AR, IR B S S B P R S S 3% 78 /K F EID_Whether 335 (5 2 4 22 7 & EID_Quality
LA ROA Z [AIAF1E B35 I IE R A5G R, RIS S #E 7 B B /K Sl . A58 15 Bk iR
R, AN (R

TEARFTH, AR FREHEFEWOSCARFHERTE RN TER, REAH. O FHRIEE, RAFEHRLT
it BRI B Words, FEREE RS XM SRAE & EID_Whether*Words FH AT 78 GR35 ) SC A I B 56 gk 57
R I BT B AIARNANE Z R G R ME R T e 58 ORI 3fe &2 & EID_Quality*Words, F LA 78 44k
(R SCA R FE X A3 45 B R & 5 M EZ R R R, @ F4RmEtt, RASFEMR R,
ek Readability, % XAHRAS & EID_Whether*Readability, FH ULRIF 5t 4F4R R AT 35214 6] it 57 4% 5 A 455
SEMANWMEZH XK BNIEH: @ FMMLE, C/E Similarity, #9858 XAH e 4L &
EID_Whether*Similarity, F PUBH 704 % B SCAS B AR AR of et 7. 43 5 1 85545 2 AN A b AN B 2 18] 9% 2 B 59
YERT: M52 UM ARRAS & EID_Quality*Similarity, JH LA U4 4 B SCAAH AR PR3 45 B35 5% B 2 5 4
WAMEZ TR R, % 8 44l T FEEIHL R,

M# 6 HE[ LA H, EID_Whether*Words [ [E1H R £ 0.0052 7E 1%17KF FIR 3, i B AE4i iR A
A, 0P B R RS B AME B R R A IERETER, SR T I B S A E
Z IR FHZCR s EID_Quality*Words (1[5 H R $0E 0.0151 7F 1% /K7 L35, i B AR i i B X A 85
SRR oS N E AT Z B R BAA BRI EH . BUERCCAR IR B B R, W FREE(E Bk
Fe S M E SRR PRI EE R

Table 6. Adjusting effects related to annual reports

= 6. FMEXEIFTHIER

@ O] ®) (4) ®) (6)

ROA ROA ROA ROA ROA ROA
EID_Whether 0.0054™ 0.0057"" 0.0062""
(4.6573) (4.9325) (5.4284)
EID_Quality 0.0124**  0.0149***  0.0161***
(2.4138) (2.9562) (3.1906)
Word 0.0102"" 0.0121™"
(3.5626) (4.2637)
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Readability 0.0008™" 0.0010™"
(2.6256) (3.2341)
Similarity —0.0059 —0.0059
(-1.1595) (-1.1296)
EID_Whether* Word 0.0052%**
(1.3768)
EID_Quality* Word 0.0151***
(1.4448)
EID_Whether*Readability 0.0004***
(0.8956)
EID_Quality*Readability 0.0019***
(1.4674)
EID_Whether*Similarity —0.0015***
(-0.2192)
EID_Quality*Similarity —0.0147***
(-0.7690)
Growth 0.0259™" 0.0259™" 0.0263™" 0.0255™" 0.0256"" 0.0261""
(14.5043) (14.5493) (14.7709) (14.3092) (14.3756) (14.6423)
Lev -0.0958™"  -0.0955""  —0.0945""  —0.0957""  -0.0953""  —0.0940""
(-25.8027)  (-25.6672)  (-25.5335)  (—25.7186)  (-25.5340)  (-25.3299)
Cashflow 0.3045™" 0.3036"" 0.3036™" 0.3075™" 0.3067"" 0.3075™"
(28.9592) (28.8616) (28.8435) (29.2708) (29.2045) (29.2339)
Dual —0.0012 -0.0013 —0.0012 —0.0014 —0.0015 —0.0014
(-0.7237)  (-0.7954) (-0.7333) (~0.8400) (-0.9012) (-0.8708)
Indep -0.0199 -0.0193 -0.0179 -0.0175 -0.0159 -0.0147
(-15176)  (-1.4702) (-1.3676) (-1.3338) (~1.2090) (-1.1149)
Topl 0.0187™ 0.0192"" 0.0200™" 0.0194™ 0.0197™ 0.0206™"
(3.9259) (4.0204) (4.1968) (4.0653) (4.1090) (4.2993)
SOE -0.0060""  -0.0061""  -0.0063""  —0.0050""  -0.0052""  —0.0053""
(-3.7804)  (-3.8852) (-4.0292) (-3.2030) (-3.3280) (-3.3922)
_cons -0.0209 0.0637™" 0.0722"™ -0.0397 0.0590"" 0.0709™"
(-0.7377) (8.0461) (9.7091) (-1.4202) (7.3587) (9.2100)
N YES YES YES YES YES YES
(2 YES YES YES YES YES YES
N 0.4179 0.4170 0.4160 0.4160 0.4149 0.4134
r2_a 0.3047 0.3037 0.2900 0.3050 0.3020 0.2876
E: ***p<0.01, *p<0.05 *p<0.1, 7FHIERLE 1%, 5%H 10%7K> LR .
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EID_Whether*Readability f[71)4 R %5 0.0004 7E 1%HI/KF FE2E, PBHER A Esg, Xfpor
P e RIS B AME BB X R A IEREER, 33— B3I IR0 B e 5 AN E R4 2
% EID_Quality*Readability ¥ [=] 5 R £{H 0.0019 75 1%1I/KF b0, 350 W 4F 4 P o o xof FR 545 8
P i 5 A AME KT Z B B REA IR . BRI 2 PR S, S B R i &
A AT FRE A B R .

EID_Whether*Similarity (5] 4 2 ${E—0.0015 7£ 1% /KT _E &3, ViR SCASERARLL, S b7 ik
EAEGEEN VM EEEN LR G AR ETIER, B8 787 k0 E 0 8RS
EID_Quality*Similarity [[7] )9 RZ%0{E—0.0147 7 1%/KF L83, FHRSCAMBIETS0 T HEEE BHES
ANAME Z AT EAH K R

5 REMEE
N T RIS A LA RS AR NE, AR S I 24 1 AL AR E R ST Y ROE = (RN + 15 587 19
THER ANAME AT R AR VEAG 30 . 22 7 fkdh 1 EE RIHA R

Table 7. Robustness test: changing the dependent variable calculation method

F7 MY ERETEHERE

1 (2 3 4
ROE ROE ROE ROE
EID_Whether 0.0121%** 0.0105%**
(4.7465) (4.4625)

EID_Quality 0.0313%** 0.0239%*
(2.7285) (2.3043)

Growth 0.0507%** 0.0503%**
(13.8644) (13.7447)

Lev ~0.0770%** ~0.0760%**
(-10.1322) (-9.9832)

Cashflow 0.5455%** 0.5524%**
(25.2215) (25.5802)
Dual ~0.0021 -0.0025
(-0.6180) (-0.7382)
Indep -0.0222 -0.0181
(-0.8249) (-0.6675)

Topl 0.0402%** 0.0416%**
(4.1051) (4.2409)

SOE ~0.0128*** ~0.0109%**
(-3.9543) (-3.4204)

_cons 0.0897*** 0.0886%** 0.0907*** 0.0875%**
(16.0501) (7.5909) (14.3918) (7.2197)
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A R YES YES YES YES

(NI YES YES YES YES

N 4200 4200 4200 4200
r2_a 0.0650 0.2691 0.0616 0.2665

WE: ***p<0.01, **p<0.05 *p<0.1, 7 HfRMAE 1%, 5%F 10%/KF FEZE,

ALLEH, a0 EHAE EID_Whether. EID_Quality f[m 9 Rt il it 7 B FH MR, 7 1%H)K
R, SEiCEREAR -, DUl R BRI EE S EID_Whether FFREEAE B4 T E
EID_Quality 5N AMA ROE ZIMAF/ERZEMIEREIHCHR, RIS & MG R, HE B
PR, WA E R .

N BB IR A ST A AR E Y, ASCRIA GMM AR EE— 5 % 3 [l R R AT R A R G .
8 T R B4R,

Table 8. Robustness test: GMM model test
8. TAEMARLS: GMM BRI

1 )
GMM1 GMM2
L.ROA 0.748*** 1.271%**
(0.0725) (0.0664)
EID_Whether 0.000822***
(0.00119)
EID_Quality 0.0162%**
(0.00513)
_cons 0.0111*** 0.0166***
(0.00372) (0.00475)
N 4200 4200
AR(1) —8.26*** —7.86***
AR(2) 2.19 2.35
Sargan 4 74.66 70.98

i R4t GMM 78, MWL 8 B, Al&1 ARQ)MZE R T, ARQ)AEZ; Sargan fi A EE, iF
B T iR R4 GMM B A EE, LLROA B3, R _E—HAM Ml B % 24 37 A 7 52mi

Ho, BFINRFEEINBE RS, &5 EEAEE S EID_Whether 5L 2 7] ROA f1a] 4
KA, MEEAZOEE REE 0.000822, £ 1%MI/KF FR3E, UL AL B3 Ik A [ E &R . B
ARG R, R DT RS R B BRI E R, XA B RR B B T R

()T AARFLEANTF N, (S B 5 EID_Quality 5L ROA Z (I EIHK R, 1k
I A% [R A R EUE D 0.0162, 7E 1% MK F BB, SIS AR B M IER EHCR . M IAEE B
7 B = B R A AR R AR ANME I ER T
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Table 9. Robustness test of the moderating effect related to annual reports

F 9. FRMBRAFETHIERAREMLRE

@) ) @) 4) ®) (6)
ROE ROE ROE ROE ROE ROE
EID_Whether 0.0107*** 0.0109*** 0.0120***
(4.2744) (4.3941) (4.9083)
EID_Quality 0.0257** 0.0312*** 0.0334***
(2.3771) (2.9285) (3.1358)
Word 0.0177*** 0.0210***
(2.8938) (3.4786)
Readability 0.0018*** 0.0021***
(2.6724) (3.2404)
Similarity —0.0193* —0.0180
(~1.7055) (~1.5835)
EID_Whether* Word 0.0100*
(1.2597)
EID_Quality* Word 0.0518%**
(2.4045)
EID_Whether*Readability 0.0011*
(1.1151)
EID_Quality*Readability 0.0028*
(1.0429)
EID_Whether*Similarity —-0.0011*
(—0.0687)
EID_Quality*Similarity —-0.0769**
(-1.8294)
Growth 0.0576%** 0.0576*** 0.0585*** 0.0569*** 0.0570*** 0.0581***
(14.9259) (14.9341) (15.2000) (14.7638) (14.7806) (15.0824)
Lev -0.1067***  —0.1066***  —0.1046***  -0.1070***  —0.1063***  —0.1036***
(-135747)  (-13.5525)  (-13.3719)  (-13.5894)  (-13.4878)  (~13.2221)
Cashflow 0.5362*** 0.5343*** 0.5337*** 0.5408*** 0.5410*** 0.5417***
(24.0221) (23.9516) (23.9119) (24.3006) (24.3192) (24.3311)
Dual -0.0050 -0.0052 -0.0050 -0.0053 -0.0054 -0.0054
(~1.4377) (~1.5081) (~1.4455) (-1.5147) (~1.5443) (~1.5424)
Indep -0.0313 -0.0308 -0.0279 -0.0284 -0.0254 -0.0218
(—1.1368) (-1.1191) (-1.0120) (—1.0296) (-0.9186) (-0.7881)
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&

Topl 0.0441%**  0.0445***  0.0462***  0.0456***  0.0451***  (.0465***
(4.3280) (4.3731) (4.5400) (4.4670) (4.4231) (4.5651)
SOE ~0.0060* —0.0063* —0.0067** -0.0044 -0.0046 -0.0048
(-1.8157) (-1.8921) (-2.0171) (~1.3496) (~1.3896) (-1.4471)
_cons —0.0762 0.0649%**  0,0772%** —0.1095* 0.0552%**  0,0760%***
(-1.2609) (3.8518) (4.8267) (-1.8364) (3.2489) (4.6143)
AR RS YES YES YES YES YES YES
(NI YES YES YES YES YES YES
N 4725 4725 4725 4725 4725 4725
r2_a 0.2487 0.2485 0.2475 0.2478 0.2467 0.2459

E: ***p<0.01, **p<0.05 *p<0.1, 7MKL 1%, 5%F 10%/KF &,

6. ffzRsEie

ARSI SCHR RN, 6] ] N A R 53 (5 245 8 K B I 5 A A B 2 7] 26 3R 1A DR 0F 98 i SR kAT
AR, J2 ] 2010~2018 IR IR BTT A B E V5 44T 895 K BT AR FIBFAREA, I HLIAEE
BT, EEEA TR, A AT K. AFEHEUKFS— RIVFFER RS, HzE
SERUNAERY, ERFEAIRAE BB S SN EZ AR, FRRN D HTEEARSCARRFAE A (1) SCAR B
SCARFAAPE RN SCA T S A R R E R . AR RS R B R T

1) fEHEVGYATIE A, S B ERAKCES SN E R EFAER R R BRI ESSER, H3E
Bifs B EE R R, AR RERTE . P B A B BRI R AT, R IR AR
BENREWE T AT B IR BT 7=, Al PRI 40 55 ] LA SRAH B T 3 I 42 7t

2) RSO BB, PR E, R AR PR B A B AP X A 0 1 s . 7R
HyG QAT S B R AT m A, FEREEENTT R R FE R BT IR, e T AR A
& EHE B IR AR SCARNE B AT SCAR AT SV e 08 75 PR IS 2 58 AT A b AN R 52 i AL
WA IE R A R A

3) AR SCASA A X PR B AF BB EE A S A AME R X R BA RIARSER . XEWE, SRR
FRAAPE R, R REA A S DA R KPR o MR (B SR AR . 7R B TS 4470k, Ak sZ 31
A B 4 100 0 2 SRR B IR A3, SR A I 45 K. R, AR SO AR 1 5t 2 (5 15 4
VIR 28 RGBS R 25 R T, ASRIF A AME AP 1 EE

ELmAB
WA AT A 1E 5 8(No.23BMHZ065YB) .
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