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ABSTRACT
Recently, the financial performance of the steel industry has faced
several challenges due to a lack of focus on corporate social
responsibilities (CSR), green finance, and information communica-
tion technology (ICT). Hence, this study investigates the impact of
CSR, green finance, and ICT on the financial performance of the
steel industry in China. The present research also investigates the
moderating role of organizational support among CSR and firm
performance and ICT and firm performance. We applied structural
equation modeling to analyze the primary data of 290 employees
collected from the employees of the steel industry in China. The
findings indicated that CSR, green finance, and ICT have a positive
and significant impact on the financial performance of this indus-
try. The results also showed that organizational support signifi-
cantly and positively moderates the interaction between CSR, ICT,
and financial performance. These findings suggest that Chinese
steel industries should adopt CSR practices and implement an ICT
adoption strategy for better financial performance.
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1. Introduction

Rapid industrialization and globalization have harmed the environment in the recent
decade, contributing to issues including air and water pollution, global warming, and
deadly chemical explosions. In response to rising environmental awareness, the con-
cept of sustainable financial performance has gained attention among researchers and
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practitioners. Firm performance ensures its existence, administration of many busi-
ness areas, operational effectiveness, and long-term development. The sustainable
improvement in the financial performance increases its financial position, alleviates
financial distress, aids in future planning, reduces the likelihood of risks, helps in risk
management, helps benefit from competitive opportunities, and achieves the firm’s
goals (Bayraktaroglu et al., 2019).Because sustainable financial performance ensures
the payment of amore significant amount of dividends on equity and debt from lend-
ers by providing reasonable interest payments, the firm can make more investments
from public or other business firms within the country or abroad. Furthermore, if the
firm’s financial performance is higher, it can set aside more money in cash reserves
even after making payments (Alkhazali et al., 2020; Ibhagui & Olokoyo, 2018). As a
result, the company has more financial resources, and its decision-making is faster,
more responsive, and more successful since it can afford high-quality raw materials,
innovation-based resources, technology, and tools and recruit more efficient workers.

Firms must establish sustainability in their performance, which means attaining
financial performance along with improving social and environmental performance
(Shahzad et al., 2019). It continually increases financial performance or profitability,
which ensures the firm’s performance is sustainable in terms of social, ecological, and
economic performance (Bennouri et al., 2018). ICT, green finance, and CSR determine
the firms’ performance. ICT is an extension of information technology with the stress
on communication, information management, and telecommunication. It integrates tel-
ecommunications, computers, software, and apps to access, store, transfer, understand,
process, and manipulate information. With an effectively managed ICT system, the
firms can benefit from quality information and communication with the stakeholders.
Quality information and contacts can be used to improve the business resources, proc-
esses, and advertisement, improving marketing and profitability. Hence, effective ICTs
enhance firm performance (Abu-Rumman et al., 2021; Erkmen et al., 2020).

Green financing flows financial resources from financial institutions like banking,
micro-credit, insurance, and investment firms, from the private, public, and not-for-
profit sectors to encourage environment-friendly activities. When the trend of green
financing increases within a region, the business firms that indicate the human source
of GHG, can acquire extra funds to invest in mitigating adverse environmental
impacts. This improves the business operations and its production quality and trig-
gers the firm reputation among the general public and the market. In this situation,
the firms can broaden the business scope and accelerate financial performance (Al
Shraah et al., 2021; Gilchrist et al., 2021).CSR refers to the firm’s self-regulation. It
requires that the firms be accountable to themselves, the stakeholders, and the general
public. With employing CSR, the firms must be aware of the nature of their influen-
ces on all aspects of the people and other stakeholders, including social, economic,
and environmental. With the effective implementation of CSR, firms can improve
their business processes and well-being; thus, they can have competitive advantages
and improve their performance (Ciftci et al., 2019; Hameed Al-Ali et al., 2019).

The present article aims to investigate the impacts of ICTs, green finance, and
CSR on a firm sustainable financial performance in the steel industry of the Chinese
economy. China is an emerging upper-middle-income country with a newly
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industrialized economy (Ding et al., 2020). It is the 2nd largest economy globally in
terms of nominal gross domestic product (GDP), which accounts for $19.91 trillion
estimated for 2022. It is the 1st largest economy in the world in terms of GDP; pur-
chasing par parity accounts for $30.18 trillion, estimated for 2022. The steel industry
is one of the biggest industries in China. The country produced 1054 million tons of
steel in 2020, accounting for more than half of the global output (Tee et al.,
2021).This shows a 5.6 percent gain over the previous year, despite a 0.9 percent
drop in world steel production. The country’s global crude steel output share grew to
56 percent in 2020, up from 53 percent in 2019(Ding et al., 2020). In the early 1990s,
iron ore output maintained up with steel production, but in the early 2000s, iron ore
that was imported and other metals overtook it. Steel output climbed from 140 mil-
lion tons in 2001 to 419 million tons in 2006 and produced 928 million tons in 2018.
Many small and medium-scale production hubs, including Anshan in Liaoning, pro-
duce much of the state’s steel (Gao et al., 2019).China is the world’s top steel
exporter, as per the statistics of 2018, with an export volume of 66.9 million tons,
down 9 percent from the previous year. The drop halted China’s decade-long steel
export expansion. Due to significant anti-dumping levies, steel exports had not recov-
ered to pre-2008 levels as of 2012. China’s steel exports, on the other hand, hit a new
high of 110 million metric tons in 2015(Zhu et al., 2019). Domestic steel demand
remained consistent, especially in the growing west, where Xinjiang’s steel production
was increasing.

The steel industry in China posted a profitability of CNY 470 billion ($70 billion)
in 2018, up 39 percent from the previous year. Twenty-one of the world’s 45 top steel
producers is Chinese, including the world’s largest, Sino steel (Sun et al., 2019).
China’s steel industry is growing and significantly contributes to the country’s GDP,
but the rate of progress is getting slow. So, it is severely necessary to pay attention to
this industry in the Chinese economy so that the growth rate can be accelerated and
sustained. The present study addresses individual firms’ performance, which contrib-
utes to the industry’s growth within the economy. The study examines the impacts of
ICTs, green finance, and CSR on firm performance by analyzing the moderating role
of perceived organizational support in the relation of ICTs and CSR impacts on sus-
tainable firm performance.

Thus, the research questions are: What impacts green finance, ICT, and CSR on
sustainable financial performance? What is the role of perceived organizational sup-
port in CSR, ICT, and sustainable financial performance? The following is a list of
the particular objectives of the study: In the first place, the purpose of this research is
to analyze how information and communications technology (ICT), green finance,
and corporate social responsibility (CSR) affect the long-term financial performance
of the steel sector in China. The second objective is to investigate the essential mod-
erating role that perceived organizational support plays in the context of these rela-
tionships. The data were analyzed using structural equation modeling (SEM), which
was collected specifically for this project.

Though sustainable financial performance is not a new subject to be addressed by
authors, there are many literary gaps that the authors fill. First, the ICTs is a techno-
logical business concept, green finance is an ecological business concept, and CSR is
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linked to business regulation. These three concepts differ, and their relation to sus-
tainable financial performance has been analyzed individually in prior literature. This
study confiscates this literary gap with equal attention to the role of ICTs, green
finance, and CSR in sustainable financial performance. Second, in past literature, per-
ceived organizational support influences ICTs, CSR, and sustainable financial perform-
ance in some previously conducted studies. But, in very few studies, the moderating
effects of perceived organizational support on the association of ICTs, and CSR, with
sustainable financial performance have been examined. This literary gap removes the
present study, which analyzes the moderating role of perceived organizational support
between ICTs, CSR, and sustainable financial performance. Third, the decrease in the
rate of progress in China’s steel industry has been there for several years. Still, very few
studies have discussed the role of ICTs, green finance, CSR, and perceived organiza-
tional support in sustainable financial performance in the context of the steel industry
of China. The present study distinguishes the impacts of ICTs, green finance, and CSR
on sustainable financial performance in the Chinese steel industry.

The structure of the study includes the introduction as the first part. After the intro-
duction, the second part deals with the past views of the authors regarding the relation-
ship between ICTs, green finance, CSR, and perceived organizational support and
sustainable financial performance. The third part describes the applied methodology for
information collection and analysis of the variables and the validity of their relation-
ship. After the data analysis, the results are extracted. Through a proper discussion, the
validity of the results is approved by previous literature outcomes. Finally, the study
implications, conclusions, and limitations are given in the final chapter of the study.

2. Literature review

The acceleration and sustainability of performance are significant to a business firm.
Firm performance determines the business’s survival, management works, the effi-
ciency of operational activities, and long-term progress. The financial position can be
sustained with consistent improvement in firm performance. Financial distress can be
reduced, future planning can be effective, risks and the potential of damages on risks
exposures can be overcome, and competitive advantages and business goals can be
achieved (Maroufkhani et al., 2019). Moreover, when adequately disclosed or shared,
increasing firm performance improves the firm’s reputation in the sales market,
equity market, and general public. Firms with a good reputation can enjoy support
from stakeholders, large investments, and improved marketing (Chen et al., 2021).
But firm performance is influenced by firm decisions and actions like arrangement
for ICTs, benefit from green finance (green loans, green securities, or green invest-
ment), and CSR implementation. In the existing literature, the relationship between
ICTs, green finance, CSR, perceived organizational support, and firm performance is
dominant. Different authors have presented different views about the relationships
between ICTs, green finance, CSR, and perceived organizational support and firm
performance (Ding et al., 2021). The present article throws light on these past literary
arguments for establishing hypotheses regarding the relationship among of ICTs,
green finance, CSR, and perceived organizational support and firm performance.
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The empirical investigation by DeStefano et al. (2018)checked the influences of
infrastructure and ICT use on firm performance. UK firms served as the study sam-
ple so that the relationship between infrastructure and ICT use to firm performance
could be analyzed empirically. The data about the variables were collected from the
Ci Technology Database (CiTDB), with the help of which an annual survey for
1999–2005 was made. The impacts of heterogeneous ICT capital like various types of
computers, different sorts of software, and the number of employed IT specialists.
The study results showed a positive impact of ICT on firm performance. The study
implies that with an increased number of computers having high efficiency and work
capacity, effective and updated software, and skilled IT experts, the firms can acquire,
process, and share information and, thus, protect the business from financial risks.
So, the improved ICT ensures superior firm performance with higher profitability.
The study by article, Anser et al. (2020), examine the ICT role in firm performance.
This study proclaims that up-to-date, relevant, and accurate information is acquired
from an effective ICT system. Quality information benefits all aspects of a company’s
operations, such as developing efficient business resources, improving infrastructure,
improving labor-force abilities and skills, strengthening relationships, increasing prod-
uctivity, and ensuring sustainability in the ever-increasing marketing of goods and
services (Rehman et al., 2020).

As a result, organizations’ financial performance improves due to increased profit-
ability. Chege et al. (2020) investigated ICT innovation on firm performance. The
authors analyze the nexus between innovation in ICT and firm performance with a
sample of 240 firms in Kenya. For the analysis purpose, structural equation modeling
was applied. The results showed a positive contribution of ICT innovation to firm
performance. The study posits that when entrepreneurs adopt innovative behavior
and have the policies to implement Innovative ICTs, they have competitive advan-
tages in information and communication systems. In this way, they can develop abil-
ities to compete against their rivals in the market and retain the total profits. Hence,
ICT innovation improves the firms’ performance. Based on the above discussions, we
put the following hypothesis:

Hypotheses (H1). There is a significant and positive impact of ICT on financial
performance.

Through empirical research, Muganyi et al. (2021) identify the relationship
between green finance, Fintech, environmental protection, and firm performance. The
panel data for the variables like green finance, Fintech, ecological protection, and
firm performance and their relationship was acquired from a sample of business firms
in the Chinese economy. The data spans from 2011 to 2018. The study implies that
the issuance of green finance from firms involved in financial sectors strengthens the
region’s local economy. It develops the ability of the business firms that, apart from
the business resources and processes, can invest in ecologically friendly practices like
utilization of ecologically friendly material, energy transition, waste management,
water management, and proper sanitation system. The improved environmental per-
formance with the contribution to the firm’s reputation and marketing improves the
financial performance. An article written by Lee and Lee (2022) examines the impacts
of green finance on firm performance with evidence from 30 provinces in China
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from 2006 to 2018. In the areas where financial institutions follow a policy of grant-
ing finance to implement green practices and have simple requirements for candi-
dates, the firms operating there can continue to implement green programs alongside
their business operations to reduce negative environmental impacts. These companies
boost their operational and financial performance by providing a good work environ-
ment, good resources, and retained marketing.

The study of Sadiq et al. (2021) investigated the relationship between green finance,
sustainable management, CSR, and firm performance during Covid-19. The data for the
research investigation were acquired from commercial banks and corporate in both pri-
vate and public economic sectors in Southeast Asia. The ARDL analytical technique and
Pooled mean group (PMG) method were implied to analyze the variables green finance,
sustainable management, CSR, and firm performance and their relationship. The results
revealed that during some crises, especially the health-related crisis in an economy, busi-
nesses become challenging to be carried on a sustainable basis because of weak control
of pollution. But in areas where the firms have green finance facilities, the firms can be
sustainably administered, and CSR implementation maintains the firm’s marketing and
profitability. Based on the above discussions, the following hypothesis can be put:

Hypotheses (H2). There is a significant and positive impact of green finance on
financial performance.

The study conducted by Ikram et al. (2019) investigates the influences of CSR on
firm performance. A longitudinal survey was conducted in Pakistan. The data were
acquired from small and medium-scale enterprises operating in Lahore, Karachi, and
Faisalabad in, Pakistan. For 12months, 240 management personnel completed well-
structured questionnaires to examine the influences of CSR on financial performance.
The data were analyzed using structural equation modeling and econometric analysis.
Firm performance is determined by employee commitment, corporate reputation, and
financial success. The results showed a positive relation between CSR and firm per-
formance. The study implies that when firms have a sense of their responsibilities
towards the employees and meet them thoroughly irrespective of the costs, they win
employee commitment and make them perform efficiently when their duties towards
other stakeholders like customers and the general public win a high reputation.
Ultimately, they can acquire high financial performance. In addition, Jia (2020)
acknowledged CSR practices’ impacts on a firm’s financial performance. Firms that
engage in CSR activities such as philanthropic activities, environmentally friendly ini-
tiatives, and social welfare can establish strong relationships with stakeholders such as
the government, suppliers, employees, and customers. These relationships assist busi-
nesses in adopting policies with the aid of stakeholders.

The successful application of CSR practices, and hence the execution of business
policies, improve the company’s performance. The research was carried out by Yang
et al. (2019) o gauge the impacts of CSR on firm performance. In this research, the
five dimensions of CSR such as responsibilities towards shareholders, customers and
suppliers, employees, environmental quality, and society, and three indicators of the
firm’s financial performance like return on equity (ROE), return on assets (ROA),
and earnings per share (EPS) ratios were analyzed. The data were acquired from 125
Chinese Pharmaceuticals from 2010 to 2016 to analyze individual dimensions of CSR
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influences on firm financial performance. The study claims that all dimensions of
CSR positively impact firm financial performance. With the increase in the efficiency
with which CSR practices are fulfilled, the financial performance of firms increases as
well, for the stakeholders play a significant role in operational processes. The above
discussions help to put the following hypothesis:

Hypotheses (H3). There is a significant and positive impact of CSR on financial
performance.

The literary article of Sep�ulveda-Rivillas et al. (2021) examines the relationship
between perceived organizational support, ICT, and firm performance. The study
reveals that ICT adoption and effectiveness depend on the number of the ICT instru-
ments like devices, software, and apps and the persons who are specialists in IT prod-
ucts employed. The managerial or operational personnel are responsible for ICT
adoption and its effectiveness. The committed personnel with higher perceived organ-
izational support adopt innovative ICT instruments and improve their effectiveness.
As the enhanced perceived organizational support saves a soft corner in employees’
hearts and develops their commitment to the organization and motivation to work
effectively, the business practices can be carried on effectively, and firms have a
higher financial performance. So, when the perceived organizational support goes
high, the ICTs are efficient in performance, contributing to firms’ financial perform-
ance. Phong et al. (2018) Debate the nexus between perceived organizational support,
ICT, and firm performance. In leading business firms, the employees of any depart-
ment are satisfied that the top management, supervisors, and team leaders are sup-
portive and cooperate with them whenever they need. They do not suppress their
ideas and can develop skills specialized for the ICTs and work efficiently.

Hence, perceived organizational support improves the relationship between ICTs
and firm performance. Kim et al. (2018) investigated the relationship between per-
ceived organizational support, CSR, and firm performance. The study posits that
when firms provide support to their employees, they win the employees’ hearts and
their willingness to follow social and environmental regulations while performing
business operations. Thus, it becomes easy for the firm to implement CSR, and sus-
tainable financial performance can be achieved by fulfilling CSR responsibilities
intended for social well-being. Similarly, Aldabbas et al. (2021) show that perceived
organizational support is helpful in CSR execution and improving firm performance.
In this case, CSR can better contribute to sustainability in firm performance. Based
on the above discussions, we put the following hypotheses:

Hypotheses (H4). Perceived organizational support has significantly moderated the
relationship between ICTs and financial performance.

Hypotheses (H5). Perceived organizational support has significantly moderatedthe
relationship betweenCSR and financial performance.

3. Research methods

The article investigates the impact of CSR, green finance, and ICT on financial per-
formance and the moderating role of organizational support among CSR and firm
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performance and ICT and firm performance. The present study has employed the
primary data collection methods and used questionnaires to gather the data from
selected respondents. The questionnaires are adopted from past studies, such as finan-
cial performance has five items scale extracted from Nor Rifhan (2017). The measure-
ment scale and source for financial performance are given in Table 1.

In addition, the scale related to information communication technology is adopted
from Ul-Hameed et al. (2019), which also has five items. The measurement scale and
source for information communication technology are given in Table 2.

Moreover, the scale related to green financiers has six items, adapted from Zheng
et al. (2021). The measurement scale and source for green finance are given in
Table 3.

In addition, corporate social responsibilities have sixteen item scale extracted from
Manzoor et al. (2019). The measurement scale and source for corporate social respon-
sibilities are given in Table 4.

Finally, the scale related to perceived organizational support is adopted from Iqbal
& Hashmi,(2015), which has eight items. The measurement scale and source for per-
ceived organizational support are given in Table 5.

The steel industry employees in Beijing, China, are the respondents. Thus, the unit
of the analysis is individual employees of the steel industry. The respondents were
selected using simple random sampling. The researchers sent around 510 surveys to
the selected employees but received only 290, showing a 56.86 percent response rate.

Table 1. Measurement scale for financial performance.
Items Statements Sources

FP1 ‘Our firm achieves better return on sales than competitors’. (Nor Rifhan, 2017)
FP2 ‘Our firm has achieved a better return on investment than

competitors for the last three years’.
FP3 ‘Our firm achieves better assets growth than competitors’.
FP4 ‘Our firm has achieved better revenue growth than competitors

for the last three years’.
FP5 ‘Our firm achieves better net profit growth than competitors’.

Source: Author’s source.

Table 2. Measurement scale for ICT.
Items Statements Sources

ICT1 ‘Our firm achieves required performance using ICTs. (Ul-Hameed et al., 2019)
ICT2 ‘Our organization provides facilities to the employees to understand the ICTs’.
ICT3 ‘Our firm is willing to adopt ICTs in the business’.
ICT4 ‘Our organization invests extensively in the implementation of ICTs’.
ICT5 ‘Our firm also recommends other business units to adopt ICTs’.

Source: Author’s source.

Table 3. Measurement scale for green finance.
Items Statements Sources

GF1 ‘Improvement of investment in waste management. (Zheng et al., 2021)
GF2 ‘Enhancement of green establishment investment’.
GF3 ‘More investment in green brick manufacturing’.
GF4 ‘Promotion of investment in recycling and recyclable product’.
GF5 ‘More investment in environmentally friendly projects’.
GF6 ‘Always focus on green environment activities’.

Source: Author’s source.
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The valid responses should be greater than 100 and considered appropriate for this
study (Natori & Iio, 2021), and the current study has 290 valid responses. The
researchers control the common method bias by providing clear and easier items to
the respondents and separate items of predictors and predictive constructs. In add-
ition, to avoid social desirability bias, the researchers convinced the respondents that
their information should not be disclosed and used indirect questioning. In addition,
the respondents include 189 males and 101 females, while 55 have graduation qualifi-
cations, 179 have master’s qualifications, and 56 have Ph.D. qualifications. Moreover,
the 77 respondents have 1 to 5 years of experience, while 186 have 6 to 10 years of
experience, and 27 have more than ten years of experience. Finally, 65 respondents
are subordinates, 117are managers, and108 have other natures of employment. This
information is given in Table 6.

The current article has assessed measurement and structural models. The study
assesses the measurement and structural models because the purpose of the study is
to examine the key variables’ impact on predictive variables. It is an effective tool
that provides the best results even though the researchers have used complex models
and large sample sizes (Hair et al., 2021). This tool examines the measurement model

Table 4. Measurement scale for CSR.
Items Statements Sources

CSR1 ‘My firm encourages subordinates who acquire additional education’. (Manzoor et al.,
2019)

CSR2 ‘My firm has flexible policies that enable employees to better balance work
and personal life’.

CSR3 ‘My firm provides important job training to the workers’.
CSR4 ‘My firm provides an excellent working environment for workers’.
CSR5 ‘The managerial staff of my firm complies with the law’.
CSR6 ‘My firm follows job recruitment and work laws to prevent workplace discrimination’.
CSR7 ‘My firm fulfills the terms of work agreements assigned in mutual contracts’.
CSR8 ‘My firm seeks to fulfill the law that regulates its activities’.
CSR9 ‘My firm has adopted a comprehensive ethical code of conduct’.
CSR10 ‘My firm has a proper employee evaluation system, which emphasizes

fairness toward co-workers and business partners’.
CSR11 ‘My firm provides accurate information to its business partners’.
CSR12 ‘My firm is recognized as an organization with good business ethics’.
CSR13 ‘My firm gives adequate contributions to charities’.
CSR14 ‘My firm sponsors activities with the partnership of local institutions and schools’.
CSR15 ‘My firm emphasizes the activities relevant to nature and environmental protection’.
CSR16 ‘My firm gives importance to activities which are particularly important for the

public well-being of society’.

Source: Author’s source.

Table 5. Measurement scale for perceived organizational support.
Items Statements Sources

POS1 ‘The institution values my contribution to its well-being’. (Iqbal & Hashmi,
2015)

POS2 ‘My institution fails to appreciate any extra effort from me’.
POS3 ‘The institution would ignore any complaint from me’.
POS4 ‘The institution cares about my well-being’.
POS5 ‘Even if I did the best job possible, the institution would fail to notice’.
POS6 ‘The institution cares about my general satisfaction at work’.
POS7 ‘The institution shows very little concern for me’.
POS8 ‘The institution takes pride in my accomplishments at work’.

Source: Author’s source.
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to check the validity and reliability of the constructs while also investigating the
structural model to test the study’s hypotheses (Hair et al., 2019). Finally, Figure 1
shows the theoretical framework for three predictors as ICT, CSR, and green finance
(GF) were used while perceived organizational support (POS) was taken as the mod-
erating variable, and financial performance (FP) was taken as the predictive variable.
The study has taken the legitimacy theory that states that organizations continuously
try to ensure that they carry out activities such as CSR practices adopting new tech-
nologies, and finance following the financial performance. Similarly, the current study
also investigates the role of CSR, Green finance, and ICT on financial performance.

4. Research findings

The findings section exposed the content validity using factor loadings, and the fig-
ures indicated that the values are larger than 0.50 and exposed valid content validity.
In addition, the results also revealed the convergent validity using average variance
extracted (AVE), and the figures indicated that the values are larger than 0.50 and
exposed valid convergent validity. Finally, the results also exposed the reliability using
composite reliability (CR) and Alpha, and the figures indicated that the values are
larger than 0.70 and exposed significant reliability. Table 7 given below, shows
these figures.

Table 6. Demographic information of respondents.
Gender

Male Female Total

189 101 290
Qualification

Graduation Master PhD Total
55 179 56 290

Experience
1 to 5 years 6 to 10 years 10 years or above Total
77 186 27 290

Nature of Employment
Subordinate Manager Other Total
65 117 108 290

Source: Author’s source.

Figure 1. Theoretical Model.
Source: Author’s source.
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The present study has examined the discriminant validity using Fornell &Larcker
(Fornell & Larcker, 1981). The results indicated that the first value in the column is
larger than the rest of the values. These results indicated that the relationship among
variables themselves is stronger than the other constructs and proved discriminant
validity as valid. Table 8 shows these outcomes.

The study has also examined the discriminant validity using cross-loadings. The
results indicated that the values that indicated the relationship among variables were

Table 7. Convergent validity.
Constructs Items Loadings Alpha CR AVE

Corporate social responsibilities CSR1 0.817 0.962 0.966 0.638
CSR10 0.810
CSR11 0.802
CSR12 0.724
CSR13 0.805
CSR14 0.773
CSR15 0.843
CSR16 0.812
CSR2 0.802
CSR3 0.776
CSR4 0.826
CSR5 0.809
CSR6 0.806
CSR7 0.800
CSR8 0.725
CSR9 0.838

Financial performance FP1 0.765 0.901 0.927 0.718
FP2 0.881
FP3 0.845
FP4 0.877
FP5 0.863

Green finance GF1 0.930 0.944 0.958 0.819
GF3 0.867
GF4 0.927
GF5 0.931
GF6 0.866

Information communication technology ICT1 0.935 0.962 0.971 0.869
ICT2 0.937
ICT3 0.942
ICT4 0.914
ICT5 0.931

Perceived organizational support POS1 0.824 0.930 0.943 0.677
POS2 0.600
POS3 0.858
POS4 0.855
POS5 0.821
POS6 0.869
POS7 0.862
POS8 0.859

Source: Author’s source.

Table 8. Fornell &Larcker.
CSR FP GF ICT POS

CSR 0.799
FP 0.469 0.847
GF 0.579 0.462 0.905
ICT 0.490 0.395 0.503 0.932
POS 0.458 0.393 0.409 0.424 0.823

Source: Author’s source.
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larger than the values that indicated the association with other variables and proved
discriminant validity as valid. Table 9 shows these outcomes.

The findings section also exposed the discriminant validity using Heterotrait
Monotrait (HTMT) ratio, and the figures indicated that the values are lower than
0.90 and exposed valid discriminant validity (Henseler et al., 2015). Table 10, given
below, shows these figures (Figure. 2).

Table 9. Cross-loadings.
CSR FP GF ICT POS

CSR1 0.817 0.405 0.794 0.426 0.383
CSR10 0.810 0.295 0.662 0.327 0.358
CSR11 0.802 0.404 0.727 0.456 0.372
CSR12 0.724 0.289 0.537 0.315 0.346
CSR13 0.805 0.367 0.679 0.391 0.356
CSR14 0.773 0.368 0.662 0.389 0.349
CSR15 0.843 0.359 0.686 0.355 0.395
CSR16 0.812 0.301 0.663 0.325 0.353
CSR2 0.802 0.372 0.672 0.395 0.362
CSR3 0.776 0.363 0.661 0.383 0.350
CSR4 0.826 0.423 0.747 0.404 0.377
CSR5 0.809 0.443 0.798 0.453 0.349
CSR6 0.806 0.439 0.856 0.436 0.380
CSR7 0.800 0.410 0.732 0.450 0.367
CSR8 0.725 0.302 0.542 0.316 0.350
CSR9 0.838 0.356 0.687 0.354 0.397
FP1 0.438 0.765 0.390 0.400 0.338
FP2 0.377 0.881 0.405 0.304 0.311
FP3 0.378 0.845 0.365 0.321 0.343
FP4 0.413 0.877 0.408 0.330 0.347
FP5 0.368 0.863 0.383 0.305 0.317
GF1 0.785 0.402 0.930 0.459 0.351
GF3 0.807 0.439 0.867 0.443 0.394
GF4 0.776 0.407 0.927 0.462 0.353
GF5 0.792 0.399 0.931 0.462 0.353
GF6 0.806 0.436 0.866 0.444 0.393
ICT1 0.463 0.353 0.454 0.935 0.423
ICT2 0.462 0.358 0.475 0.937 0.389
ICT3 0.457 0.380 0.467 0.942 0.410
ICT4 0.444 0.390 0.473 0.914 0.368
ICT5 0.458 0.356 0.471 0.931 0.386
POS1 0.329 0.317 0.301 0.352 0.824
POS2 0.264 0.252 0.258 0.186 0.600
POS3 0.400 0.340 0.349 0.357 0.858
POS4 0.372 0.323 0.314 0.347 0.855
POS5 0.405 0.297 0.361 0.378 0.821
POS6 0.396 0.303 0.348 0.368 0.869
POS7 0.416 0.338 0.366 0.375 0.862
POS8 0.408 0.389 0.380 0.393 0.859

Note: The bold values indicate the results for corresponding statistics for whole variable not the items.
Source: Author’s source.

Table 10. Discriminant validity.
CSR FP GF ICT POS

CSR
FP 0.493
GF 0.509 0.498
ICT 0.502 0.421 0.526
POS 0.482 0.426 0.434 0.445

Source: Author’s source.
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Figure 2. Measurement model assessment.
Source: Author’s source.

Figure 3. Structural model assessment.
Source: Author’s source.
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The path analysis results revealed that CSR, green finance, and ICT positively
affect the steel industry’s financial performance in China and accept H1, H2 and H3.
The findings also indicated that the organizational support significantly moderates
CSR, ICT, and financial performance of the steel industry in China and accepts H4
and H5. The same results can be observed in Figures 4 and 5, respectively. Table 11
and Figure 3 given below show these figures.

The findings also indicated that the organizational support significantly and posi-
tively moderates CSR and financial performance of the steel industry in China and
accepts H4. Figure 4, given below, shows these figures.

Figure 5. ICT�POS.
Source: Author’s source.

Table 11. Path analysis.
Relationships Beta Standard Deviation T Statistics P Values Lower Limits Upper Limits

CSR -> FP 0.214 0.112 1.911 0.029 0.015 0.383
CSR�POS -> FP 0.126 0.057 2.226 0.014 0.019 0.204
GF -> FP 0.158 0.091 1.746 0.042 0.012 0.312
ICT -> FP 0.155 0.072 2.163 0.016 0.040 0.260
ICT�POS -> FP 0.125 0.066 1.898 0.030 0.005 0.212
POS -> FP 0.238 0.065 3.687 0.000 0.132 0.345

Source: Author’s source.

Figure 4. CSR�POS.
Source: Author’s source.
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Finally, the findings also indicated that the organizational support significantly and
positively moderates the ICT and financial performance of the steel industry in China
and accepts H5. Figure 5 report these outcomes.

5. Discussions

The results indicated that ICT has a positive impact on firm performance. These results
align with Viete and Erdsiek (2020), which show that using ICT tools and instruments
within an organization improves the communication network between the management
and the internal and external stakeholders. This communication network assists managers
in sharing their thoughts with the stakeholders and having a look at their ideas. This infor-
mation transfer makes it easy for managers to modify their strategies to achieve business
goals, and this flexibility creates responsiveness and agility in business operations. So, the
operational and marketing performance of the firm gets improved by employing ICTs.
These results are supported by Cuevas-Vargas et al. (2022), which highlight that up-to-
date, relevant, and accurate information is helpful in all the business areas of a firm it helps
to acquire efficient business resources, improve infrastructure, improve the abilities and
skills of labor-force, strengthens the relations, improves productivity, and creates sustain-
ability in the increasing level of marketing of goods and services.

Hence, higher profitability determines the firm’s higher financial performance.
These results are also in line with Loukis et al. (2019), which post that the firms have
employed high-potential ICT tools the firms have an awareness of the business shifts
like the change in the equity market conditions, which affect their investment and
financial position, the change in the customers’ requirements which determine sales,
and market trends. This awareness helps make the right decisions at the right time
and achieve higher financial performance.

The results showed that green finance has a positive impact on firm performance.
These results match Wu et al. (2021), research on the role of green finance in the
sustainability of firm performance.

The research found that the firm’s overall performance is the combination of the
firm’s environmental, social, and economic performance. Environmental performance
also influences social and economic performance, and the firms which enjoy green
finance from financial institutions can improve their environmental performance by
reducing pollution emissions. So, in the presence of green finance, the firms can
make higher performance. These results are also supported by Zhang et al. (2021),
which show that in the areas where the financial institutions follow the policy to
grant finance for the undertaking of green practices and they have easy requirements
from candidates. The firms operating there can carry on the green programs along
with the performance of business operations to remove the negative environmental
impacts. These firms improve their operational and financial performance with a
quality work environment, good quality resources, and retained marketing.

The study results also showed that CSR positively impacts firm performance.
These results agree with Saha et al. (2020), which examines the integration of CSR
and its contribution to firm performance. The study implies that when firms under-
take the CSR practices like philanthropic activities, ecologically friendly programs,
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and social welfare activities, they can build solid relations with the stakeholders such
as the government, suppliers, employees, and customers. These relations help the
firms implement their policies with the cooperation of the stakeholders. Effectively
implementing CSR practices and, thereby, business policies’ execution enhances the
firm’s overall performance. These results are supported by Kong et al. (2020), which
highlight that under CSR integration, the firms feel their accountability towards the
environment and are engaged in green practices like waste management, recycling,
water management, renewable energy consumption, reusable materials, green supply
chains, and adopting ecological friendly infrastructure. These firms provide a healthy
and clean work environment to the firm employees. In such a high-quality environ-
ment, the employees have high motivation towards their job functions. The respon-
sible undertaking of these functions helps to have maximum productivity, improve
quality goods and services, and enhance marketing efficiency. So, there are more
chances of higher profitability and the financial performance of the firms is higher.

The results revealed that perceived organizational support moderates’ ICTs and firm
performance. These results are supported by Liu and Lu (2021), which indicate that the
employee’s perception of the behavior of the organizational management or the owners
affects their thinking and actions. When the organizational personnel have the perception
that the organization shows supportive behavior towards the employees while making pol-
icies, they try to have information about the ICTs advancements and develop the skills to
run ICT technologies, tools, and instruments. The perceived organizational support also
improves the employees’ work efficiency and their contribution to firms’ outcomes. So,
when there is high perceived organizational support, ICTs’ contribution to firm financial
performance increases. These results are also in line with Amoako et al. (2020), which
highlight that when a business organization provides supportive behavior or assurance to
have support, by improving the employees’ skills and organizational commitment, it can
better benefit from ICTs and improve the firm financial performance. The results indi-
cated that perceived organizational support moderates CSR and firm performance. These
results are supported by Pham and Tran (2020), which indicate that when an organization
shows supportive behavior through its representatives towards the employees who offer
their services for management, operations, production practices, and marketing of the
products and services, it successfully develops an emotional attachment of employees with
the organization. These employees are committed to the organization and work to achieve
its goals; thus, it never lets its profitability lower.

5.1. Theoretical contribution

The present article carries theoretical as well as empirical implications. This study has
considerable theoretical significance for its great contribution to economic literature.
The study contributes to the literature on ICT and financial performance, CSR and
financial performance, green finance, and financial performance. In the prior litera-
ture, ICTs, green finance, and CSR impacts on firm performance have been discussed
separately and with minor detail. The present study adds to the literature for it simul-
taneously examines the relationship of ICTs, green finance, and CSR to firm perform-
ance. In the existing literature, the relationship between perceived organizational
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support to ICTs, CSR, and its role in improving firm performance has simply been
checked without considering the moderating role of perceived organizational support
between ICTs, CSR, and firm performance. The study contributes to the extant litera-
ture by examining moderating the impacts of perceived organizational support on the
relationship of ICTs and CSR with firm performance. In past articles, China is the
largest country, having a growing economy, but to our disappointment, the economic
growth at the firm level is still weak, and it requires attention. In previous literature,
only a few studies have discussed this need. The present study, with the analysis of
firm performance and influences of perceived organizational support, ICTs, green
finance, and CSR on firm performance in the Chinese economy, extends the literature.

5.2. Practical implications

The current study also has great empirical significance in any emerging economy, for
it discusses firms’ financial performance. Individual business firms contribute to the
country’s GDP, so their financial performance is significant. This study guides indi-
vidual business firms on how they can accelerate their performance. This article
guides future researchers while examining this area in the future and guides policy-
makers in developing policies related to the improvement of financial performance.
The study guides that government and economists must encourage green finance
issuance and use within the economy to improve firm performance. The study sug-
gests that policymakers must motivate firms to implement CSR effectively so that the
firm performance can be improved. Moreover, it also indicates that in an economy,
ICTs must be developed and adopted in order to improve firms’ performance.
Authors, through this research, convey that business firms must adopt supportive
behavior while forming business policies to implement CSR and enhance business
performance effectively. So, with the improvement in perceived organizational behav-
ior, CSR’s role in firm performance must be improved. In addition, the firms must
show organizational and employees must have good perceptions about the supportive
behavior of firms so that ICTs can be effectively implemented.

6. Conclusion

The study aimed to analyze the impacts of ICTs, green finance, and CSR on firm per-
formance and also to analyze how perceived organizational support moderates
between ICTs and CSR and firm performance. An empirical survey was conducted
on firms in China’s steel industry and quantitative information regarding ICTs, green
finance, CSR, perceived organizational support, and their contribution to the firm
performance was collected with the help of questionnaires. These findings from the
empirical research survey showed a positive relation between ICTs, green finance,
and CSR with firm performance and perceived organizational support as a moderator
between ICTs and CSR and firm performance. The results indicated that when busi-
ness firms apply ICTs thoroughly and effectively, they can have up-to-date, relevant,
and reliable information regarding any object, event, or phenomenon and build good
and cooperative relations through an effective communication system. The quality of

ECONOMIC RESEARCH-EKONOMSKA ISTRAŽIVANJA 17



information and sound contribute to the firm’s operational and financial perform-
ance. The results indicated that the business firms’ green finance on the part of finan-
cial institutions improves their financial resources and prepares them to overcome
environmental risks, ultimately improving the firm’s financial performance. Similarly,
integrating CSR into the firm policies and strategies brings ecologically friendly and
social improvement in all business areas. So, the firm performance goes high. The
study also suggests that the enhanced perceived organizational support enhances the
contribution of ICTs and CSR to firm performance.

7. Limitations and future directions

The present article also has some limitations, which may cause objections to the applica-
tion of this study in the practical field. Future authors are expected to remove these limita-
tions and improve the study’s validity. The study examines the impacts of ICTs, green
finance, and CSR on firm performance without giving much detail to these concepts and
their dimensions. In the future, the authors may throw light on the concepts and dimen-
sions of ICTs, green finance, and CSR, analyzing their impacts on firm performance to
broaden the scope of the study. The study outcomes are based on information from the
Chinese business world. China has particular economic conditions, specific technological
advancements, and environmentally friendly practices. So, a study based on one economy
cannot be a suitable guideline for the readers. Researchers must conduct a survey of mul-
tiple economies for information about the concerned nexus in the future.
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