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Cross-industry Comparative Study of ESG Performance on Stock Excess
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Abstract : Inthe context of China's 'dual carbon' goals and the gradual deepening of green finance policies, ESG
(environmental, social, and governance) has become an important reference dimension for assessing
a company's sustainable development capabilities and capital market performance. This paper
compares the ESG performance of companies in different industries on the A—-share market with their
excess returns, finding significant industry differences in the impact of ESG scores on excess returns. In
high—pollution industries, there is a significant positive correlation between good ESG performance and
higher excess returns, while in low—pollution industries, this relationship is weaker or even inconsistent.
Green finance policies not only enhance market attention to ESG factors but also amplify their
marginal value in resource—intensive industries. The study provides practical evidence for investors to
incorporate the ESG dimension into industry rotation and value discovery, while offering insights for
policymakers to optimize the design of green financial systems.

Keywords : green finance; ESG performance; excess returns; industry differences; sustainable investment

ElE

S DU BEERSE R JOA HE, SIS R ms e, SRR R m S . HORSGHERYEETT, AT EA G S mECR TS
ek, ALY Bigr. BEFOUEEARRRE, MesR U NS TR AR B ARIKED, S0 ST SRR E A R R B A,
HAEEH “3060" Xk A rs, HOMESOEMRER, 5ISWEARRIR, (BT FILER, ESGHMMRR XK ESGIFY (ESG
Ratings) , /&HBDLREAFEFIREIEER, PR eLmRE. gt mls=CRaaginf Sarisk g Brsm—8 Y. eiTE sk
P A B ARG AR R AR A A TP AR . KIS | 28 P A HA ATETTA T LS 2R I A DARE FTIR SE0P 9, T
AFIARG WA DIE T RBA TS 65 KIERIPLE, ESG (IR, e 5108 ) fabiiik R A IF IR R, 1FEREREUF I
. FAT AR ISR R ¥, SRS SRR, ESGEE R B XA B . Al RSk R ST T aE L —
%, OMERRAPEIEIN BSG2RIT A2 . NG “BAEFE” , HERARITFER, ESGERBIHA ., HMERN 7RI,
[ R T 1 LI M R

EE A HEHF (2005.07-) , &, Wik, BREEMA, KEARE, Ll %%, FRTEH: 28T H.

Copyright © This Work is Licensed under A Commons Attibution-Non Commercial 4.0 International License. | 027



255472 | ECONOMIC EXPLORATION

FAEFTAITIL Y, ESGA MV BRI SN R — 8, RO, MRS R Es s Tk, A ZREORE N 58IER
T, HESG I EERE MU TTARTAFE D SOWEEEAR, BFRFSZRET R, $0E 28 B 5 5T

b, ESGaTikEHAL Y, 17

A A= i IR R BSZ I ESG MSURIE, Tl ESG R se s BE A CET-BE, 44T

AT SRAIGUHT M EEETT A, AN BSG B MO ENE IR, ASCEFRRGEOEMITHZT ESG RIS BB
SO, A BRI AT ZE S0, oI R U LU BOR 1 S 0 UEIE S i 5 3L e

—. ARBEESFIER

(=) Tl SHEEAREER

BTG ABTTI BRI 500 5, JRET 2017422 2022 4F
Gt S RECRE R T P E R AT RS, BT
PN ERSEEUERERE 5 ESG R FEAFAE XA, AR SCR A T HIEAT
AR, SORRAL ORI, AR LAk, W
Gy L, FRER. AR EERSS /R, B
SRR T AT, S SRS BRI TR MRS BT

FEmE, LIRS B4, 1298 8 M2 BTk ESG R B 57
I

ESG P43 #3% F Wind ESG PR 2R B 1B e g 1o
ASREEL, PARITENR iFinD A CSMAR HH i R UK S0 25 %1
T SARH AR AAAFR AR Wind W45 BB FERIL, SRS
FEABRBATAERCR, HIER ST Jegmtedinll, RN He . s E
HEATIE L A A0HE, I OR B A5 AR R AN R A 1k, AR ()
B T ESG I ATE R B YR TTIAE S BB B,
WAERE T S0 B RH S ECR A TTUE IR T B T4 55 7T A G4 i B
SRS IRAR L T AT S 4

(Z) DiRERSHLL A

ARBFFRAET R ESG FBUA R SR A AR 12 AR, DY
ANEREHEFTSEUE MY, 5 IR T ESG IR 2L A28 1 R Sk
M, BRET AJBHIEIA, 0 ESG 3 IR AR s E
A TC L E R, DUHIE ESG RN el i EAE 2t

W AT AT I —RRAERMZE T, R E ., K75
YAV STHESRARIIAT, HdE BSGAMES Tre IR E Bt a2
BEEM 22 0k, B 7R ESG i E S 1155 Rl
HFTI SR ECR, At BSG Rt i T a8 4

RS A0 B AR R PR EOR H B 1S A I BRI H 43
BT, G ESG MR FEECRE G- g AD), a2
TR TR G55 10 RN BRI ISR B8, Wi ESG
FEARFRIIEEN TR TR" 3] “HARH" AR,

R IR BTTE A A 2 L, Tt it iy st ik — 2R,
(A FER AV BESE RS LAL BESG B E E R AIE, ik
PANVEASE . )& S =25M LUK ESG ARl S s it
FIZO I, A RN, AR ESG AR
WS, SENTH TS5 S LA T R EERRS | Sm ]

B LIRPUANERE I S A i, AR O — AN AT
V25 TN T B0 S ESGMEIR SRR, TN 55

T RRAT AL R B H R B IR ST o
=, ATEREEELY

(—) SBERTUHN ESG “IN 24"

RN, B L, GOSENEERE TR, &
Wb ZEAB AU a8 52 ESG R BRI SN w2 A s, RS A
HAEAHE ESG PP A, 72 R —17 W yE g P T 5 IRAGIE [4]
BT m, IR R OB A 2 AT R bR
1 BRI BT IR B, VIR EACT- R AL A2
GFAREHRA, B EERFAHEE N BB R M f 7 )
Wi, TG AT ESG KRB RN AR LE KIS —F “HEaT
il

TOMEAF AR, % RO JFAE RS SMIRE R ER

B THIES, 5L A FIT RS S RE, &
T AT AL AL S S O RERC . BRI AN RS 5 5k
AT, AMURAL T ESGEFSy, I HAESERRSS TR AL T AT
AR T L9 SRR Y BB TEZ bR, B AHE]
&AMl B A TR AT T X B A2 v B D, TR T T i Y
FAGENY, “ESG + FTRER" 2k B — P A HLA], 35
W1 ESG e w5 4TIl P A FLRIE SO T R, T SRS
Ffh 5 T

(=) {RSRATU AR ESG “RB LR

BRGSO AR, TEE SR R LIRS
ReATrEmsrh, ESGPPAURE A EE < ARSI RLSS, Th2AR
RFGE, Xt FE B B e I SR B AT ), BT
TARIRFR S, EEOEARGNET . iR SEh SR
TGO E R S AT, RIS EER, $E5E i, ESG
T SIELYNED o S

ARG R, FMETEARLE ESG RIAHM G e
W, OB R A R R SRS, ESGIS 4 il bRy
WHES RN T 280, X AT R BA BARATER S KU L TR
ESG WAL TTIE A SEPRIX AP 8L ESG HUAE & R R B AR /)
JE BTN AL AR, B PP LR CE MR I 5
MG, HIRAAE ESG TN BT L7, ARIHMERL™ AR
S MBETE I TN IES

(=) ESGRIMATTILZENH

AFERLE, ESGERNLE S EERE R L, LT w55
QAT ESGMNLEI AL SRR S, ARk

Br 5 3 gk

54

=

028 | Copyright © This Work is Licensed under A Commons Attibution-Non Commercial 4.0 International License.



ARG BOREMN ., LR B TR

PATWNT, ESGHEMEZ(SAE QAL Bif, By
SERMEIRIY 58, XSLPRM S5 RIS EROTE I EAL

HIE— RSN “ESGHRAR AT IS s nr k™
FE TS RATIEAERE, AN . TP R A i
Ja TR AT S O R B AR AR Bl AR KR B e FE A T B
e, XL RCE ARG A E RN, AR5 He T ESG I
Tt ZHEBUNALIRIIC . AT R, CR
HOTE e e SRR M 38, BEARTITIZ N I 2T Y S
P, A LREE,

ESGHAZE MR MERRR, W& TRERITIEH ., X
s AMAEENEIRGTT, 4 SR AE RGN, IAE—
FTfa =], BERT AT ESG AE—Fa—r0fi “F5" , ik
B HAEAZ A ITHER PRI 7, IS B SEREA V iE
SYERENZH.,

=. BEREXREERR

(—) WREENEIN: ESGETILEL

TESCBRAZ R R E IR B, ESGAEFRIA 0 0 0 4%
i, TR BT REE T LT SR — . BTFEHIEE RULET, AT
G A IR R AT R, B ERIR . AR S E
Frlle, ESG A7t RS H T 5 587 e o B o3 50, mtix 2847
MR, $RGEE T AT ESG LBy 16 RE% 55 1 2 0 06 A
fF, A RS E RECR KN e —F 2, W
FEGEHRE E T5 A AN TR AL TRV
KRBT IAERE, EEREOR . BTRIEMSUR, ESGHEZR
PR ERA PR RE RS 22, MRS VAT A 1R
HRAEHTE W ST TN HCHT R B Tl . ESG TG 1t
TEORBL, APfRTEAPER] “RAENER" , TET M. f£E
PRI EHE

(=) WEAEIN: ESGIEAMKKBERMIFSIES

AV AR Bl S 2 B, 5 U ESG WUt —E R T
AR CANLRE” , ARNESREZR. THETHE
15 RMATIAEWE, ESGRo RSt B IR S AR BARTIT I A
A, ISREFER SR HUERFGRE M T SR X S
S, T EHE ESG RIS EM IR CE 7, dl
Fiik ESGEEBM “HARAL” WhlER] g, UIEHER

2L

ARSI B EE KPLE, SEEFsid e, TFREE
HESMEAME, QIEERTIZE, AR ESGREST, 4 lif] ESG
T 2R, RO A R 2200 ST bl UK, 524
FESRARM TS, ESGEAVAEAZAED, gk
e B AR

(=) WBEHESHEL: MTURSESHEERE

BTV ESG B SeJit, HAR R S AU i e Bk R
T BB B ESGIFRAFAEIR I “Ge—M8AR” “FRIfom” &)
B, BIRAERBAT IR, s TR 2P 4R,
VA B Z AT MR R . SR EAR e i Rl ksl
PRI RS RAS . SR T Sat iRl R 2 e i, %
s AT e e A T N o e R4, FEALTE #9%k. H
TN, HEFMHBORE . SO SIS ERN; 18
BART MRS ZE M RATIE, HFEREAS A, HR2e 4Ll
IR BRSEASE T BEEE . ENGR ESG A (T stk pibE=t
WA B TR S, WERE B EEIERGNES), Tiasd
SOVRER R TN B, AREVISEMGR ESGIETT
SEMTINILSERIT

7Y, 4£ig

ASCRET G SRR L HE R SR R BLSETR ST, TP T Tl
SCILHEL, 758 BESGRISBEEBAGE KR BARTIZN
ESG R Z @MU RERIFT AT/ B . FEBRIR SR . o i
HIFTIEE, ESG o E L, HAEZEEA L S5 A nR,
IX B 7 T 37 0 PRSI LA DX 4 1 B 0 KU O T A [ A
B, FFERILT M AT B s AL TR 1
AHESH ATV A, ESGEDBB a2 R REMEASS,
RSN ESG T4, RIH T B G4 BT IA TR
PRI 5

X—BUR LN BSGH ARG, Hrsm 75247
Rt MR R B AT, ESG Mt il A S5 R 22 4L R FF A
Fo RHAEEAeEs AT, ESG R B BB At &
MR ENE AR BRI S RE D RO i it s e Fe AR G
i1k, ESGEZ I “KHINME" HIFRE, (BRI A
MERAL D AEIES . T AT VAR RS R ORIl ESG BB,
T S EATRMEECE B —l, TS | SRS 5™
B AT St

[T XURELR WA 55 A FIHF G i IR 55 S (D] ARMAF L | 2022, (S1):454-455.
[2] AT . SRR GRS RU A SN R AST D). L3R HHEARRAE 2023,
[3IXCA Al ESG JE BRI B IASES [D]. K F A 2024,
[4]
[5]

NBRDUT , 250, REAE IR TR SRR IS BN —— S T e s AR LA 1] 2553 (1), 2023, 23(01):56-73.

5] A48 iR R ERE, s SRR R S ELEMRCRICRMISTE 1] 477 4Rt , 2024, (09):68-77.

Copyright © This Work is Licensed under A Commons Attibution-Non Commercial 4.0 International License. | 029



