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Has the ESG Performance of Manufacturing Enterprises Reduced Their
Carbon Emission Intensity?
——The Mediating Role of Media Attention

HOU Liuru, WU Yongjie*, YUAN Yue
(School of Economics and Management, North University of China, Taiyuan 030051, China)

Abstract: In the context of achieving carbon peak and carbon neutrality goals, the Environmental, Social,
and Governance (ESG) framework has garnered significant attention. Investigating the role of corporate ESG
performance in advancing these dual carbon objectives is a critical area of research. This article uses data from
A-share listed manufacturing companies between 2009 and 2021, employing a fixed-effects model to assess the
impact of ESG performance on corporate carbon emission intensity, with a focus on the mediating influence of
media attention. The findings reveal that ESG performance significantly reduces carbon emission intensity, with
media attention serving as a partial mediator in this relationship. These results remain robust across various tests,
including variable substitution, sample adjustments, one-period lag, and Bootstrap sampling. Further analysis
shows that the reduction in carbon emission intensity driven by ESG performance is more pronounced in state-
owned enterprises, firms with separated leadership roles, and companies facing high financing constraints. Based
on these insights, this paper offers practical policy recommendations for governments, media, and businesses.
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