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x1 AEERAESBIMGE
ESG Low 2 3 4 High
Panel A . ESG-Size Portfolio

Small 0.008 6 6.653 6 10.136 5 7.0373 33357

2 3.0690 1.962 4 33159 7.1256 2.7237

Size 3 1.198 4 2.8911 24831 6.404 6 1.908 7
4 —2.4877 24208 5.5655 6.254 1 5.1391

Big -1.7950 34298 -1.0221 4.2521 3.0409

Panel B : ESG-Bm Portfolio

Low 10.104 7 5.623 8 6.698 4 0.247 1 -0.9159

2 9.4813 5.6540 24440 1.491'1 —0.3621

Bm 3 13.3297 7.190 1 0.828 1 0.2359 -3.5015
4 9.916 2 8.354 6 3.4720 29778 0.3390

High 9.7817 7.943 8 7.5251 0.7300 -1.7319

Panel C ; ESG—Op Portfolio

Low 2.3903 52692 4.980 6 4.564 5 10.012 9

2 -3.5327 43344 3.3050 2.498 5 6.505 5

Op 3 -1.078 0 3.586 1 42111 7.8943 10.124 2
4 3.0470 7.721'5 5.742 4 12.042 4 10.819 6

High 1.254 4 —0.101 6 6.356 4 10.871 4 8.1556

Panel D : ESG-Inv Portfolio

Low 24534 4.6855 44530 4.4057 10.200 0

2 1.509 2 1.2545 2.564 6 5.596 1 10.033 7

Inv 3 23826 0.0479 46189 4.769 3 32856
4 39410 43703 4.5575 6.876 6 6.096 7

High 0.803 8 2.5320 5.7562 24504 7.7274

ESG #34riyf i, Hlla R B mag ., MR, B ESG BmmAaaHE
MEAEZ AT i 45 AT LR S5 8. saEsilat, (ARG EH G 20 A

O MEMYLRANE; @ WHHFEME &, & MEIGF, &IKESG B30/

s @ BAIRETR F GG R EER  AEIIPAG T e p s .

W @ BEFRAF I U 2 R A K © 18 4. Ayl

T, ZARE A8 KR L& f, ESG A% 3 3k B Fama-French i [ 1 4
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*2

SRS

Size : 50% SMB,, = (SH+SN,+SL)/3—(BH+BN+BL) /3
SMB,,,=(SR+SN,+SW)/3— (BR+BN,+BW) /3
Bm : 30%, 70%
SMB, =(SC+SN,+SA)/3— (BC+BN;+BA) /3
SMB ;4=(SG+SN,+SB)/3— (BG+BN,+BB) /3
Op : 30%, 70%
2%3 SMB=(SMB,,, +SMB o, +SMB,,+ SMB ) /4
HML=(SH+BH)/2— (SL+BL)/2
Inv : 30%, 70%
RMW=(SR+BR)/2— (SW+BW)/2
CMA=(SC+BC)/2— (SA+BA)/2
ESG:30%, 70%
BMG=(SB+BB)/2— (SG+BG)/2
Sire - 50% SMB=(SH+SL+SR+SW-+SC+SA+SG+SB)/8—
U (BH+BL+BR+BW+BC+BA+BG+BB)/8
Bm : 50% HML=(SH+BH)/2— (SL+BL)/2
2x2 Op : 50% RMW=(SR+BR)/2— (SW+BW)/2
Inv : 50% CMA=(SC+BC)/2— (SA+BA)/2
ESG : 50% BMG=(SG+BG)/2— (SB+BB)/2

®3 BRTUREBAMRITER

mean 0.80™" -1.07" —0.66™" 1.16" —-0.38"™" —-0.15™
2x3
sd 5.06 0.86 2.98 1.01 1.64 1.98
mean 0.80" -0.21" -0.49" 0.55" -1.05" -0.38"™"
2x2
sd 5.06 1.26 0.49 1.16 1.15 1.30

i p<0.1, "p<0.05, "p<0.01,

By 2x2 W 7 # IR R 2x3 T
oy sk, PR A A R H DT IR K 2

BIR
(Z) SKIEERSHR

AR SCHE IR DA B P 1K) 20 7 A A 1 T
T XMPAER TN, VAR S5
ESG [N T ET 2B AR, Lk

SERIE,

LRGeS A

Xt T 3 R R At AN Rt
FrifdtEgeit, geitaRme 3 Fon,

T AR VE ST AR AT LA P
M7 YR A PR A, TS PR R fE
HHTHREFAIE, HARMAETH(EY
A, Hrp i R B i E Bl
K THERE T WK TE T, #55
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x4 BERTREEXMERTER

2X3 R,-R, SMB HML RMW CMA BMG
R,—R, 1.00
SMB 0.24 1.00
HML -0.53" -0.42 1.00
RMW 077" 0.44 -0.73™ 1.00
CMA —0.34 0.20 0.50 -0.18 1.00
BMG 0.07 -0.25 0.24 0.34 -0.35 1.00
2X2 R,-R, SMB HML RMW CMA BMG
R,—R, 1.00
SMB 0.24 1.00
HML -0.52" -0.20 1.00
RMW 0.70™ 0.31 -0.75™ 1.00
CMA —0.40 0.12 0.34 -0.41 1.00
BMG 0.05 0.03 0.39 -0.20 -0.29 1.00
i p<0.1, "p<0.05, “p<0.01,
# 5 Fama-French (A7 #[E 345 8
R,-R, SMB HML RMW CMA BMG _cons
S Factors -0.0158" 0.0389"" | —0.1580| —0.5932 1.0212™ 0.0273
(1.98) (2.89) (0.93) (0.53) (2.55) (1.39)
6 Factors —-0.016 8" 0.066 7" 0.012 4 0.712 1 0.844 2 09511 0.070 8"
(1.85) (2.61) (0.07) (1.61) (1.62) (5.89) (5.82)

i2: p<0.1, "p<0.05, “p<0.01,

Rt R T3 B R, BRESh /N TiE
T 2 % 3 A FA B rh R AT, Bsh
BNy A SCE R B 2210 ESG B 172
P 5 ¥k T R I Bk W R T(E

2. MR e AT

X 45 TR 7 19 9 2 (] 1) AH 56 1 AT R
5, fHUAFRORIRSER, Wk 4 PR,

X 4% B AT A AR B0 W] AT 3 7E
BRI, BAIRE A 5T TR
YA 22 0 A5 A AH S FLZE5 SR AE 1%

MR K TR (HAEPI M DT A
N ESG [H 15 M {E 7 A& A BE T A 51
HMRPEM B, 122 %3 Wik, ESG
Wy STEN 20X, SEMEETH
TRIEM R, (B1E 2 x 2 A A A
B, SWERT2EMK, SEMEEH
TEOMK; X5HTHEITEMR, M
BT 2x 3k, W 2x2 IR H
T, AU AR TR gy, BT
IWE RS EZ AR, FRER
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(Z) REBXLE

1. GRS 556

T A A B A% D T2 R R DA
B b AR AR A, A 4F R ] Gibbons et
al. (1989) $ZHiAY GRS #asTrik, ik
BRUARRE ST, H GRS EBU), ALY
FRRE T LR

o B 45 R AT R 2% 2 I A A
FE 2 % 3 B T EBVARY SR N3 X 4%
WratrkE, HML X FAE —E
AR JT, IMAHML 52 J5 iR 2 8K
GRS S HAV L Z BT /s X T RMW [
TME, 762 x3 WA, MAZ
FIBEN T2 )5, GRS KBNS 5 —

A, (HAE 2 <2 Iy, AR Z 51
KERSr GRS K g5 (E H B I, Fir ASHE b H
ARTREATUARIA 5 28T CMA 1115,
CMA [ 7 RA AT XT BMG AT,
HAL R R AR AN T, AZE T
ZJa, GRS RS RS HOA PriFik.

LiRE, 2T GRS K Hefss], HML,
CMA, BMG [ 73 B A — 7E Y e
T, {HRMW P54 0] G TR H 1,
B AT R SR S

2. JUARKG IS

Hi LA () GRS 1 50 & t RMW [H 1
AUARENTURE T, BrAR P RIET IR
DA, BRIV IR A B 1A 5 SR A
A ] AR 2R L[] U 45 2R A B T Y
R, HREANET, WIHZHET
ARTURAT, REIZH T, 45RERR
F 2% 3 B R AT 2 0 [l R 45 SR B o
F, HTIS R 0 I T T DR 3 2
RENNTAHEENRR, AL
7E GRS 4 @k g h TR 1, HAA A
TIHBTIIANE, FrASH T 8E
HMHEF5 XT ESG HFImE, HARNHE
PR TR, ot Uil ESG A T7EE
e BAJC RN R . (AT,
TE 2 x 2 g, SRR, B
Sty g 2 A (] 5 A JOE 507 1 B AR AL,
Bt AT 5 % 5 o AR

3. T Bl AR A R
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IR, BT ATEAT R 7 [l U5 R 0 3 A
By, Z5RKMIE TR, TiE RV,
B B8 1 80N S AR BT KSR e, B
a2 % A 5 1% 5t Fama-French #5284 2518
PRI, 3R A B A B S B A DAAS: 3]
WA, HXFT ESG RN M,
EMEBRE A TR, ER KB
R IAIRE 5, T B JE R @ 7E— 2 A
KRR A AT, R4 Al g #7761 A 5
R, Wi 2 iiEsk ESG Bk, WlHE
SYGINARL 2B B AR, BT 28 Al By I
55 5t i BB TR 520, PR AR Al g A
W

Pa. qeol A A T ESG 2 B 1ol vt
55 B
ESCFHATRAE T ESG F Il g AW
HREGET, AU A A
%, U DA 55 Bk B AR ESG [H

AR R R HE, EEX g T E A Kk
A AT AT AR AT, KA
4259 HBEEH IR BT — AT 4> Kk
o2, MAAT I BERFSE ESG & (R R IH
AT H A B ARV 55 Bk
WIS, TR — T Bl 2 B A
JEIHAEE R A R PUAS A, A a] g4Il B
KA PR AL K R & A B, ESG
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ESG Performance and Excess Returns: A Dual Perspective of Investors and Corporations
ZHOU Jun' ZHANG Wei' ZHANG Yaling” JING Zhongbo'
[1.School of Management Science and Engineering, Central University of Finance and Economics;
2.Nanjing Branch of Deloitte Consulting (Shanghai) Co., Ltd.]
Abstract In the broader context of China's ongoing economic structural adjustments and the realization of the
"Carbon Peak and Carbon Neutrality" target, there is a growing emphasis on ESG performance among corporations.
To furnish investors with robust empirical evidence for informed ESG investment decisions and gain deeper insights
into how ESG performance influences financial outcomes across various industries and lifecycle stages, this research
investigates the effects of ESG performance from both investor and corporate standpoints. Our findings demonstrate
that, when considering various factors within the Fama-French five-factor model, significant ESG-related effects
emerge from an investor's viewpoint, signifying the existence of an ESG risk premium in the market. From a corporate
perspective, ESG performance significantly enhances the financial performance of publicly listed companies.
Furthermore, the three dimensions of ESG have heterogeneous effects on the financial performance of companies in
various industries and stages of their lifecycle. This study contributes to a deeper and multidimensional understanding
of ESG for investors and corporations, thereby promoting the sustainable development of capital markets. It provides
substantial empirical evidence for the formulation of relevant regulatory policies and investment strategies.
Keywords ESG Performance, Financial Performance, Fama-French Factor Model, Dual Perspective
JEL Classification G12 G30 M14
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