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TFP-LP 18,546 8.543 1.078 6.326 11.33
ESG 18,546 4.203 1.034 1.25 6.25
Size 18,546 22.6 1.337 20.2 26.61
Tobing 18,546 1.881 1.186 0 7.394
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-28.52
Roe 1.344%**
-31.51
Growth 0.174%***
-14.06
Listage 0.063***
-6.63
Dual -0.027***
(-2.71)
Top10 0.002***
-5.61
Constant 6.562%** -5.032%**
-98.42 (-50.86)
Observations 18,546 18,546
R-squared 0.283 0.747
Industry FE YES YES
Year FE YES YES

t-statistics in parentheses
*** p<0.01, ** p<0.05, * p<0.1

ERIF (1) M%) (2) o, KA TFP-LP 1F Mk

R PR A B SR AT B AL R R T B K K. RS REIR,
TEANF B HIAERE U RIEMN T — RV E 62 &
IEHLR, ESG ITE 1% 534 MK B 23 IE AR
B, JXUFSE T ESG RILGEWSH 1Lk Al i) s i 2 &
JEAKF. Hk HI 75 EI156AIE .

3.3 TR Adg
-1 -2

VARIABLES TFPOLS TFPOLS

ESG 0.332%** 0.020***
-41.36 -4.88

Size 0.768***
-171.85
Tobing 0.003
-0.77

Lev 0.840***
-32.27

Roe 1.278***
-32.05

Growth 0.150%**
-13.01

Listage 0.077%**
-8.64

Dual -0.042%**
(-4.55)

Top10 0.002***

HESST
-6.55
Constant 8.534%** -7.231%**
-107.62 (-78.19)
Observations 18,546 18,546
R-squared 0.288 0.845
Industry FE YES YES
Year FE YES YES

t-statistics in parentheses

**% n<0.01, ** p<0.05, * p<0.1
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