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ABSTRACT: [Objectives] After the ‘“dual-carbon” goal
was put forward, the electric power industry has accelerated

the low-carbon transition, and power generation enterprises
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have incorporated low-carbon transition into their corporate
development plans and strategies. In order to explore the
consistency between low-carbon transformation goal
commitments and implementation results, important factors
influencing low-carbon transformation efficiency were
explored, and the intrinsic connection between textual
information and low-carbon transformation efficiency was
studied. [Methods]

generation companies as the research object from 2016 to

This paper took 31 listed power

2022, and adopted the text analysis technique to construct a
measurement index of the level of textual disclosure of low-
carbon transition, and empirically examined the relationship
between textual disclosure and the efficiency of low-carbon
transition by wusing the panel regression model with
bidirectional fixed effects. [Results] The higher the level of
textual information disclosure of low-carbon transition of
listed power generation companies is, the lower the carbon
emission intensity is, the better the environmental
performance is, i.e., the higher the efficiency of the transition
is, and the more consistent the company’s “words” and
“actions” are. In addition, in companies with higher quality of
accounting information disclosure and lower thermal power
installed capacity, the effect of the disclosure level of low-
carbon transition text on low-carbon transition efficiency is
more significant. [Conclusions] The listed power generation
companies should improve the quality of textual information
disclosure of low-carbon transition, and play the role of
supervision and management of annual report textual
information to promote the development of low-carbon
transition, and realize the consistency between textual

information disclosure and transition efficiency.
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AR Eiz0a A X
CI BicHETBOIR I, — S A B HR B BSOS 2k, BRI L e
Technology AR AR e, F T B 447
) Energy AR RE PR D B 1R Le g, FH T L 4B
R & _
Transition LR SR SRR L), T AL 4B

New business

TR Tl A S B B TR 204

Ce £ HURBHE T ¥ (carbon emission factor) , FRHEUE: /R L, T SR G100, B AR R 5 T sl R
S TTD AR 2R SR ] o 4 A S SR LU A3 787 B AR T 2 SO A R /K
TTDI AU e TR SR v 0 L, B AR (I e B SO B /KT
THRAE TTD_Ave B EG L SCAAT B4 % /K- 22 {H (transition text disclosure average, TTD_Ave)
Size R, B O H
Lev B R
ROA sV vl En
P A & Topl BRI AR R L 1)
Idr AL
Company Al R UL 5, 42 ) A A KR
Year PR R UM AS B, AR I TR RN

2.4 HRYEGHHT

A EEAREHRIEG T R IR 2 fos,

AT A A A Y i HE AR N 16.141 Y5 JT,
TR e Y SCARAE B3 58 1 387K 12 19.098, Rl
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AR B 2 B S U] o A4 4 4 SC R TR B3 ~F- 357 Bl A3 24
N19%, TR BT A m TR B AH %S
BB ek ok, ARBREE B SO P R
KV KB 43.026, f/ME R 5.922, KA
FE AR 23 7] 22 18] A B e B A5 O 1 o LA UK 2%
APk

®2 FEZEBMRHESTHER

Tab. 2 Descriptive statistics for main variables

Al fXME CFE S beEE w/ME SON]

CI 212 16.141 7.173 2.681 34.936
TTD 212 19.098 5.922 6.901 43.026
Size 212 6.366 1.192 2.758 8.522
Lev 212 62.565 15.241 32.090 111.200
ROA 212 1.288 3.400 -13.780 9.160
Topl 212 47.137 15.246 16.210 75.610
Idr 212 36.887 6.406 22222 60.000

3 SRR

3.1 HEEEIPER

N TR R HL b T o AR R B SO A B
T KPS B RS BRI RA R, AR SR F R g i)
THI A [ VAR 2R AT SR A 36, [m] 9 45 e 3 By
No HENELERATE, TR E A H AR,
RBIE B SUAAE BB R AKCF 1 11 E R BOHITE 1% 7K
B E N, R R SOARA(E B EE KT
SRRHESOREE R AR R, SUARP R K Pk
B O P /N, BER B 5 L 1 B 55 5k 3 A

£3 R EHAFMEEEBESERERNE

Tab.3 Information disclosure and low carbon transition

efficiency of listed power generation companies

ZH CI(1) CI(2)
TTD -0.315""(-4.30) —0.188"7"(=2.65)
Size -4.49177(-4.21)
Lev 0.060(1.41)
ROA 0.3377(3.75)
Topl 0.058(1.14)
Idr -0.034(-0.76)
Constant 22.16177(15.68) 42.62177(7.10)
Adj.R? 0.093 0.263
N 212 212
Company 2] i)
Year 2] )

VE IR p<0.01; 7 R p<0.05 ; Constant HALEE ; Adj.R> ¥ )5
FIE RS : N FEARL

U, 3E— 0 UL B AR R B SUARAE Bk
FRAE—E P FREMS IR M IR AR, A
“H7 AT RIMWEIN B, RE RO
3.2 RS
32.1 »AEeHE B EZE R

ARCHE IR BT A 2 B =
ZRATHH, Sy e E B EAMLE B E bl
ANFE], FETEB R E LA SHE ERE
I PEEE T, BI1IET5) 2(RED . 3(EH)M 4(A
G, BEWFLERNIMAFIEEEEREL
A, HRAFNCHMKEEREAR . RIE5HIT
AR, 251 KB S IO AE AR AL 34T
HiE R E R, SGRWEIPR. HCI1)F
NEfE B E LT AR, FCIQ)FINRE B S
ErARE, REEELR, SEERE LT AR
BB B SC AR B R 1 BA RECH 718, BAE
1% 7KF ERZEARDE, MRS B & A A s
RUSCAAS BB FRE I A R BB v, (HARZE . i
Gb, IR RBE S PEE1% KT8, BISCRE
BT RN 2 AR B 25, ATbA
Xf 2 4 RFGIAT LRI . SRR, SiHE BAKEER
R T AR, HAEKE R SCAME B e
A AR SRS R, B2 oL,

R4 SUEERREZERMEMT

Tab.4 Accounting information quality difference

analysis
ZH EfEEREC) G ERECIQ)
TTD —0.667""(=6.23) -0.102(0.09)
Size ~2.469"(-2.78) -1.015(1.05)
Lev 0.218"(3.67) -0.022(0.05)
ROA 0.451"(2.76) 0.206"(0.11)
Topl -0.009(-0.17) 0.059(0.07)
Idr -0.023(0.37) -0.109°(0.06)
Constant 31.9877(4.21) 26.63377°(6.98)
Adj.R? 0.485 0.196
N 104 108
Company ) i
Year i a1l
AHIA R EZE ARG (P1H) 4.59"°(0.032)

TE: "R p<0.01; " F R p<0.05;"F 5 p<0.1.

322 HESEKZE ST
W FEE I REAR R B BTl A ], K H BN
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®5 HESHERME T

Tab.5 Power supply structure difference analysis

ZH 100% k H1. CI(1) HE100% K HL C1(2)
TTD -0.185(-1.51) -0.172°(~1.93)
Size -5.538""(-2.44) -3.979""(=3.23)
Lev 0.066(1.15) 0.084(1.48)
ROA 0.31277(3.08) 0.367°(2.91)
Topl 0.100(1.35) 0.028(0.44)
Idr -0.121(-1.66) -0.011(-0.19)
Constant 46.016™(4.04) 38.84277(5.29)
Adj.R? 0.205 0.460
N 55 157
Company 2l il
Year A it

1R IRP<0.01; IR p<0.05; " F IR p<0.1.

MESAT W, X FR—kd bdian, Bk
HLEERIL 5 EE A 100% A R, IR B SOAR B H &
o, BRI B R, AR B OCA
G ER K SRR RCRA R . X THE 100% K
M, Bk BT AR, AREREE B SCAR RN &R
AL 10% KF DR FH AT W EIR SR R A]
3, 6T KBNS B s R BT A ], B
GRMEKTF SRR LR ERR. Hx
M, TR HEEEHL A LR, BPRD R R £ ook
BRI BT AR, HARERAS B9 EE K 5K
HETBOR FE 2 TR IR 2 OGO R, KR i A
e SE I NAELSET P
3.3 MU

it — 5 oy AT AR e A 2 R K P RIS ik
R AR P AL, KB TR A B ) 4 4R
[P osk IR R 4, B AR 2 AR (Technology). A%k g
V8 (Energy). %71 J& (Transition) AHT AR 2l 4

(New business), -5 i Hf 750 58 FE 3& — 34T [l )4 53
Mr, iRk e6 Frn.
£6 RBEESEHBLEEIMT

Tab.6 Low carbon transition disclosure dimension

analysis
ZH CI(1) CI(2) CI(3) CI(4)
Technol 0.712"
echnolo;
& (3.21)
. -0.247"
NE]
Y (-3.14)
-0.337
Transition
(-1.45)
-1.097"
New business
(-2.59)
-4.633™ -4.635™" -4.78" -4.094™"
Size
(-4.47) (~4.46) (-4.39) (-3.66)
0.068 0.067 0.051 0.075%
Lev
(1.60) (1.59) (1.16) (1.74)
0.328"™ 0.345™" 0.321" 0.364™
ROA
(3.67) (3.87) (3.43) (4.04)
0.081 0.078 0.044 0.053
Topl
(1.58) (1.51) (0.83) (1.03)
y -0.032 -0.033 -0.037 -0.037
I
(=0.70) (=0.73) (-0.80) (-0.81)
35.68™ 41.521™ 43,099 36.762""
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Tab.7 Robustness test results

ZH CI(1) Ce(2) Ce(3)
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Tab.8 Instrumental variable regression results
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