Frontiers of International Accounting EFR& TR, 2026, 15(2), 440-449 Hans X0
Published Online April 2026 in Hans. https://www.hanspub.org/journal/fia
https://doi.org/10.12677/fia.2026.152046

ETESGHM A T B Z 838

— AN R R

it

P, AR
B BUR 2 B B, 0L A X

ks HiH: 202643 H9H; FHHEM: 20264F4H2H; KA HM: 2026%F414H

H E

FEEZ X" SRR T, ESGES O AT FE R BNERENA, BREE MIEEBALES
BRI, JREMESGIR HHMBEAHRELER. AUHERT, XRUNAFT AR, BIRRESGRIT Y E S5
MM, HE, FEESGHES, RIEFEEER. MRMREHER. FS5EBHER, BRESGEYFHM
HIER - ATHESE; Hk, BRRFIOIE, SENAFLRENER SE=FRESGRS, MR,
o IRE = 4ESRER KM S SRURTIT T B R, NA T RIFHESGRIA Bh TR FE SR
BB EA O MARRE R BREERA. BUERREHE, BAXNWESEB=ERRIER. XK
B, VVERATESGEEHAMSIMESLTNE, RRBH IS SRR .

XKiEid

ESGHEE, NAH, ME&HM, "RERE

Research on Financial Performance

from the ESG Perspective
—A Case Study of Company N

Haichuan Hu, Jiajia Zhang”

School of Management, Hebei GEO University, Shijiazhuang Hebei

Received: March 9, 2026; accepted: April 2, 2026; published: April 14, 2026

Abstract

Under the national “dual carbon” strategy, the ESG concept has become an important part of corporate
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sustainable development. An increasing number of enterprises integrate ESG into their operation
and strategic decision-making, and disclose relevant practices through ESG reports. Against this back-
ground, this paper takes Company N as a case to study the impact of its ESG performance on financial
performance. First, this paper defines the concept of ESG and constructs a theoretical analysis frame-
work between ESG performance and corporate financial performance based on reputation theory,
stakeholder theory, and signaling theory. Second, using the case analysis method, it comprehensively
analyzes the three-dimensional practices of environment, society, governance, and financial perfor-
mance of Company N by combining its annual reports in the recent five years and ESG reports in the
recent three years. The study finds that Company N’s sound ESG performance helps improve corpo-
rate reputation and image, enhance investor confidence, optimize financing conditions, reduce oper-
ating costs, strengthen risk management, and ultimately exert a positive effect on financial perfor-
mance. This indicates that practicing the ESG concept has both social and economic value for enter-
prises and can effectively promote the improvement of financial performance.
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1. 518

BEE e BREp U TR 5 W] SR FRNTEHERE , b @R AL . M5 S A A B (ESG)IX K AR
R . ESG B BB i 4 e A N A i 0, FEMEE ™ 5 AT T, AIER ESG 4K
RS SN IUNGS Y 3 u S

BRI AT A CECR S A LA PR Y 5K, (EHAR R K Az o3R8, [N G 1% 2 ESG Hhik:
MR, A RDTR S AP R AR RS IS 0, MR, FINEES TAGE . 7™ A L 52
Rk BRI, ATNEEY KRG NS S S B, XA ) B R A VI 5 M 55 R

N A fE NSRBIk, A BEARS T A RIS, I ESG SLBATWARTPER ), (™
WA et B BRA A R R R IR . SRS Z EEL. £ “X” Hir5amRaainis
T, HESGC RILEGMBAET) . Tt {E LV 55 SOR IR BN RO A 2

EFUh, ACBLN ARIDNES], diHHHLHEM %S ESG i, W RHIHE, K51 ESG =4
FEAATAE B A2 X% AR RIE R AW 55 550, RAE G S5 R IR, 5 ESG AU 5%
MR, SRR AT RRER B 2 T LA

AW E 7S ESG OO TN LIV 55 A @ vE A LSk 77, T E B aliBist /g, JFEidxt N 2w
fI T, BRSBTS BT 5 2 1 ESG LRk S HRERTI R AR, R BRI TL S & .

2. ESG #i25IEEE A
2.1. ESG B &

2.1.1. ESG BYEXKE
ESG JN¥3C Environmental (3£35%). Social (143 Al Governance (/A 7 VAEE) (45 S, AT B AT FF4E
RIBRE IR 2 T IBAT AP ISR VPR R . ITAESR, BHEE AR “LR ORI KRB FES A,
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ESG izt ok B E MM E NPT 2 o0, SOy HTE ALK HIOME I = E R br.

Horp, MBE(E)AEE 1 E o A AE BHEA A < i el TREIHE. BRHEEIG RS TS AT
Ny AR AR S RGP TR R IR . AL (S)HERE A TG F7ah e a. BFRGEIRYT . Hhe
A, EmEALS BT HRE . X ZEER R 2~ FHAE(G)4E N S A b K N R B A A L S
BPFEYIE . WIS HIRE ) MRS, Al ] B E i Y B AR

2.1.2. ESG BYFISERE X

MANVAL A S, RIFH ESG RUUR] FAIEE XK WaI KIEA ., TR, FHFHEECE S RIR
SRUL E S BARS: R EREGHARMS BRI, FRACEE T A1) 5 M [2], AT ARLE ), Lk
WM EIE R3], MIEEEMAE, ¥ ESC AN sy B TR K AR (IR, IUBEIRES . 1R SRR
W sk, A YRGS O SR S TR EESE . MNHSEEE, ST ESG Fl A F T Bixt <
T M B, R SAT, SIAH. Ha5HRBMEhE AR,

2.2. ESG Wy XIBILE A

221 EEEL

FOEBRUN, KT 5e 8 H R A AREN RAME A, 2RI S5 A AL 2 ) 5 2 5%
Ao RIFIFEEREGIRTTRIRAR R IEAER, Moz B 4], a7 A4 S KIBEA, A
AL TTA AT MR, PRI S HI S9N SRS, IR FTRES| AR TR R M. Mk 55 S 45551 55 )5
o

ESG RIUF A Z BN E ER4E, Ml ATFEE LIS A2 5REE0L W LR A Ak
A, $RTHICTB AR, T R BAE I 55 SO L.

2.2.2. FlsEHXxEHEIL

FIZEHISCHFACTE H, W AMES R 75T, ERCPE R T, &5 SR, AN BURF A4
ANAREMRTTF . G TER R 207 S B RR RS B, A REsuBiia iz s ST Rrs LR .

M ESG A K, FRSEORA [ B [ A2 A ACRIEBURF IR IR s 5% AR R 5 7= i 2 AR B PO i T 5%
FUIFAT: RIFIAFGEA B TRERE E RS, Bk, ESG iE% @A B IR A KB
R 2 B R 7 T L A SR AR B, NI ST AR 28 5 [5) -

223, =5KiEEe

SE LIS R R L, SRIRAEEREANHRN TS, EEMEE TIEE X EEMMEES
KM AN . E SR . N8, ESG /e A—FrdEt 5515 Bt =, 7 LA A0
A 3356 A MV AE T 4282 5 R D7 THI PR AR N 57K, R 25 AF e 5 45 380 B8 22 215 5 6]

R ) ESG B RENS I o VB B B, SRR AN RS R B RE T AR E 1, A S B A G i %
S RARA. o, BIFH ESG (5 S vl 1T LAl STzl a B, (A fEtb o vt 45 5k R P
3. N A aEIE R 5 S5 2
3.1. N AR R

N A FRALT 2011 55, 2 FE W& F L1 T30 77 Bl g R R R T E SRz —. AF
e SR A T, RV B R G DL R BIR & 2 AN AT, i) N TR R IR 4 . [
SERBRE. HL DRG0 M R RE i S A0

2025 £, AHEITE R H” &S ERAT T H EPER NS T E MR e (7], RSB A
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ZIUREIRAE MR R T A M, b P Tk S5 Bl BOR RN AL At BES 5 BOR1E 9
HLIR R I EAN TS, A B T SRR DR ORI (R, HEShBh s Rt BORBEN “ 23427 (BB B
WATSE BRI BEAT R . SRR IR A SE IR R AP T3 RS, N 23 ] E 2Bk HL R L P KU REF 45
AL NVAEIESNFOARGEP I FI, BRI EATHE AL . T EM A FHABNERE KRS, 1B
o] “ARRHREIRMEANEE " KRN HARIZHE8].

3.2. N ATV F&E 4

32.1. BFIgEHTH

Wz 1 pR, N aa B2 H 2020 411 27.76%0%4 28 2022 411 20.25%, Fifi 5@ A iR R 3
B2 AL TAFAE BN TR, G0 R, X— a8 T AT oESk a4,
T TR T E U A 5, A RARE S BRAR, HES) BRI [ TE. 2020~2024 4, A FEHLAFE
5 RE BA B S), (ARAE BRSNS, YA SRR, BRI R, AR
i T FEMME .

Table 1. Profitability indicators of Company N from 2020 to 2024
F 1N AEIE R F S MEF GENER

EhR 2020 4F 2021 4F 2022 4F 2023 4 2024 4F
B F]E 2 (%) 13.83 15.21 11.21 13.40 17.69
HFIE 2 (%) 11.10 12.22 9.35 11.01 14.02
EFIZ (%) 27.76 26.28 20.25 22.91 24.44
R RINEE (%) 433 6.86 6.76 6.70 6.75

e BRRIE: BRI N AR BT AT SR .

ATV N AT BRIRE 1, A 0454 2020~2024 45 E A F AR SR, B RER . BRERYS
47T X. BHE AT BIFX, @A K 1. 2.

FRNEZR I, N AF A ESELT, fabr 2R E SR 2020 4£y 11.1%, 2021 FiAUE(E
12.22%, 2022 F[RI¥% % 9.35% /5 FFLEEITF, 2024 4E6I R 14.02% K8 . XTHRE, B A RlFFER BZ
Rk, (HEAZALT N AR X AFNZIEFRGLAE TN, BRIRMTS . BareE, BAKF IR, X
I N AFERAEE . e SMEANE EREEMR, ek H N 2.

HFlE %
10 e ——
5 — —
o S S
2020 2021 2022 2023 2024
NA T 11.1 12.22 9.35 11.01 14.02
XA H] 2.7 2.45 2.04 2.25 2.62
BA ] 3.66 4,53 5.03 5.18 5.37
NA ] XA T] BAH]

e BEkE: BT N AR X AF. B AR EITT AT,

Figure 1. Comparative analysis of net profit margin among Company N, Company X, and Com-
pany B
1LN2AR X AR, B ARFFEAE L 247
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BHE
30
30 —_——
20 —
15 — _
10
5
0
2020 2021 2022 2023 2024
NAT] 27.76 26.28 20.25 2291 24.44
XA 14.86 14.69 13.84 14.6 15.18
BAH 21.88 20.01 20.77 19.44 20.07
NZF] X2 ] BAH]

T Bk EWITORM N AR X AF. B ARH T AT .

Figure 2. Comparative analysis of gross profit margin among Company N, Company X, and
Company B
2.N AT X 27 B AREFERILSH

BHAZETTMH, N AF 2020~2021 F4EHF 26% LA EIFmEAL, 2022 452 /0 3% TUAE AR A1 A4 BHK A 52 1)
2 20.25%, 2024 FFb R 24.44%, PURAWSNIRE IHE; B AR BRIZPRMIE; X ARH4
AL AR, 28 ) 25 (B4

BAAT S, N AR R OEFTER KRBT FA7, FaR3s R 6e ) 3 ZARFE & = m b infE 5 &
R R BEHT R AL, LI ESG RIS IR GESTH (1 d R RZ ) 7 5 B A nT B, g i a4t
BN 55 SR

322. BEBEEHD

RAE R 2 AR EERESE, N AFEBREiEE 2R ERES, BERL TR 2 EKE.
K 3 fitam, NSO 3R 6 2 M 2020 £E(F) 5.13 TH2E 2022 4 8.04 17 1, 2024 4E[BI74 % 5.65, JKENIEEE
BN, HIESRERIG AR T X B BKEAT, A% 5 B BRAR R A JEn s RS, ORI T 34
WEaE: B AFNZIERIBEIZ, 2024 FRKIREEE 2.95, MUK ZCEBRE 2, X A R Fa
TR EAE RIS -

ME 4 aTUEH, N ARFREEFRFERFES LT, M 2020 £/ 2.94 KIETHE 2024 £ 5.20
R, FFBEHACERP A, T4 D, BSFEREREERK X Ar I AEZER; B AR NI 2024
SRR A 1.01 %, (FIBUE @R,

AEKE, N AFlEISReJBAERL, MUK RERMARM, HEFHUEERET. G855
R R & A LR S il B 45, —PUEREE R E, & SREE Tt

Table 2. Operating capacity indicators of company N from 2020 to 2024
2. N AF] 2020 £ & 2024 FEHEEBENIERR

Ei=7N 2020 4E 2021 4E 2022 4E 2023 4E 2024 4
LS KA % 5. (%) 5.13 7.44 8.04 6.57 5.65
17 15 i 1 35 (%) 2.94 3.6 4.49 5.06 5.2
KB 7 JE i 26 (%) 0.39 0.56 0.72 0.61 0.48
BN A e 2 (%) 0.55 0.9 1.16 0.96 0.75

e BERIE: BRI N 2 R BT AT SR .
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I AT e 3K J A
15
10
5 e e S—
0
2020 2021 2022 2023 2024
NAH] 5.13 7.44 8.04 6.57 5.65
XA ] 4.71 4.65 4.97 3.92 4
BAH] 2.03 45 7.11 12.25 2.95
NAH] XAH] BAH]

T BRI EMITORM N AR X AR, B ARE T A8,

Figure 3. Comparative analysis of accounts receivable turnover ratio among Company N,

Company X, and Company B
E 3.N 2R X 27 B AT MBI E R 5574

FREARE

8

6 — ——— = _———

a —— —

2

0

2020 2021 2022 2023 2024
NAH] 2.94 3.6 4.49 5.06 5.2
XAH] 5.51 5 5.13 4.83 6.54
BAH 1.05 2.4 3.75 6.15 1.01
NAF =——XAT BA ]

T BRI EMITORM N AR X AR B ARE T A8,

Figure 4. Comparative analysis of inventory turnover ratio among Company N, Company X,

and Company B
B 4. N 28, X 28, B ABEKAERSLHH

3.2.3. BREEN T

Pa2e 3 K 5 aTHn, N AR GRS 2B EFHER: s M 2020 4 2.05 [£ 5 2021 4
19 1.19, JEIRITHA 2024 £ 1.61, #HaELR[EB M 1.81 k% 0.92, 2024 FEREF 1.42, B R MEGR

RE A1 Btk i g B ml A fd .

ERIAEER T, N A F] 872 615030 M 2020 41 55.82% 7+ 25 2022 4F [JI4AH 70.56%, )i [717% 45 2024
11 65.24%, TEY TR IIAT AR /5 (1A A . iZ48 458 T B A ] (2024 4F 70.71%), 5 X A 7](2024 4F 63.44%)

FP, KIS T %

Table 3. Solvency indicators of company N from 2020 to 2024
= 3. N AF] 2020 & ZF 2024 FHE(TEE SRR

B0 2020 4 2021 4 2022 4 2023 4 2024 4E
TN (%) 2.05 1.19 1.31 1.57 1.61
B H 2 (%) 1.81 0.92 1.05 1.41 1.42
PP G gt % (%) 55.82 69.89 70.56 69.34 65.24
e BRI ERITHRN N A F R A TR .
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100
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0
2020 2021 2022 2023 2024
N ] 55.82 69.89 70.56 69.34 65.24
X ] 76.7 67.75 64.69 59.07 63.44
BAH] 77.14 77.47 77.91 74.64 70.71
N X2 BAH

T Bk EMITORM N AR X A B AREE T AT,

Figure 5. Comparative analysis of asset-liability ratio among Company N, Company X, and
Company B
5.NAF. X A8 B ARE~AGE LS

oy

ik, N AR, KWEfRE IR DA 1,
U2 SEIERL

3.2.4. REEENSH

P 4TI 6 iTLAE . N AF] 2020~2022 4F £ K K, [RaE Y
KSR, 2022 AR LLIIEIE 152.07%, BEHBURIT AR HARTHE 577k
SIS, 2023 S5, ZATWEES IR, T T RERBm, S TUKIRRERIERTE, 202
WK N-9.700%, BB KREE 0.69%, FREHE M MY Tk AN FE R EH B

aon UL

M

UL

Table 4. Growth capability indicators of company N from 2020 to 2024
4. N AF] 2020 £ E 2024 FHIIEK BEHIEFR

W5 R R, MR SR B S R R BE T

v EWCRCENY A 1
ok SZI AT
4 T

fahr 2020 4 2021 4 2022 4 2023 4 2024 4F
BRI K 22 (%) 9.9 159.06 152.07 22.01 -9.7
MK (%) 54.53 96.44 95.33 19.34 9.69
BN A R (%) 20.85 184.84 85.75 45.89 19.24
BRI KR (%) 22.43 185.34 92.89 43,58 15.01
e BUERIE: BRI N AFE AR,
HEHEKE
120
100
80
60
40
29
2020 2021 2022 2023 2024
NAH 54.53 96.44 95.33 19.34 9.69
XAH 30.03 38.98 74.75 6.39 10.17
BAT] 0.26 0.99 12.47 15.28 7.30
NAH XA H] BAT
e BdERIE: EREIHM N AR, X AF. B AR E T AFEE.
Figure 6. Comparative analysis of total assets growth rate among Company N, Company X,
and Company B
6.N 28 X 27 B ARREFEKEIL ST
446 [ bR 21k
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IR R, X A ] 2020~2022 -5 78 sk e /1R, H 2023 ARERFE, 2024 AEANMEETE, HEK
ERE: B ARRTEHKERATR, VP OaEE, Trraimiaid.

i b, N AR AT, M BOR R E.O R R IR T . Rk R HACE,
Heh s R R R R, kT IR 9%

4. N AF] ESG I MBS A 520

WRIEBFTATE R, N AT 2024 F3REULFER ESG PFZ AA 2, Ais A& A B ETTAF]
HES 13 7. TEIRER(E). #1:23(S)~ A A HEL(G) = AMEEM135r 058 E 11 76.33 (BB 2%), S 1 88.02 (A
2%), G I 87.85(A ). AN, Z%AFETE 2023 F4 MSCI PN A 2%, iEisHARERL, (HALSYEER
I TR

W 5 F s, 2020~2024 4F N A F) ESG & 4EfE/3 0 #2287, o IGBRYEE W ORRE A
PAE, RTER., EEMESEFRIGE BRI LRV BWIC, (ABARP T, 2023~2024
AT ESG IFHM A FHE AA, SR & G808 s m R E, R SLOlERiEZ . BRI KEE T,
AT E ez N

Table 5. The relationship between ESG dimension scores and financial indicators of Company N (2020~2024)
2 5.N AF] ESG B4 E 50 S H M FIEIR(2020~2024) 2 B I X &

I REE) HERNE) BIINO) T IR BRE 00 B
2020 65.10 (BB) 8050 (A)  82.30 (A) BBB 111 27.76 54.53 55.82
2021 7080 (BB) 85.20(A)  84.90 (A) A 12.22 26.28 96.44 69.89
2022 7400 (BB) 87.40(A)  86.10 (A) A 9.35 20.25 95.33 70.56
2023 7633 (BB) 88.02(A)  87.85(A) AA 11.01 22.91 19.34 69.34
2024 78.00(BB) 90.00(A)  89.00 (A) AA 14.02 24.44 9.69 65.24

e BRI BRI N 25 BT AT R .

2020~2022 4F, AFEIIIRHBIGERHN, AL T AETAS FEME ARSI, EFZM 27.76%
F%22 20.25%, {HEFE ESG VR BRALRIET, 2023 M FIRE /1B IKE, 2024 RGN 14.02%HT
&, i ESG R (KA T ) SRR

MY AR SR, AR, N T S A MEE RS IR IEERE S MM AE ), RIE
2024 FF LGP EVE, B AR ST AT VR B AW R B LS 5 B S
HMALVE, SAESHEEIER, ARG EAXFR, FigRmh vt A SR, WEHIE 1A = %5~ 55
IR EIRM RS

4.1, IEEHERE X S5 Bl R RN

PRBERTE, N 2R EANE S R BOR, IRIARBON, 42198 SEi5 P e 344, IX SRSk
B N2 05 T IE [ HES AL 55 500 — 7T, A REAT AR ORI ASE, IRTREIRA AR PTG Qe
JB BEHIE 1 SHEH A S HR IS E A, PR TSR T, A RUREEIAN SO . S TiTH, S
FEBRSE SRS, PRI TR BUETE S, KIERT A AR E[9], BEARE 1
T BINEE[10], MM SR TR M A AR AK R A RIS o IR B2 RN 51 RIS 2 SRR S SR AL
S, AR B AT, R el 52 [ B R, IR B 2R B B LA RAR[11], e 25 4 s IR [ 4z 3

]
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4.2. FEUERE XSS BEIHIRZNE

FEALRTTI, N ARBMRIBATX R T B KA R 5T, [FIREXT A R 55 S0 4 1 IR .
oy E) R R TS S SR AU AR AN SE 3 B A AL, SR 1 O T A AR R, ETSe T 7
TR R IR T NIV RITR R A BLAh, RGO 78 3 Sl R A DB, L T R AP
AL A RER o PR A 22 P8 AT RT3 e ORI 938 0 RN AT E, s 12 R
SR SR AR S X F AR S . RIERI 2 A S E B, bR S SR AR 15 B G 2 B4
fISCRE S, ydlEE R EEMMEERE. ZEE, N ArERSUER R RIFRIA B T4t
WL SAIEERR, TR 55 G080 £ B -

4.3. NTEAIRYERE XSS HRHAIR N

FENFNAEETTH, N A A iR BEES M bR e ) & R 8 DRI 55 USRI THR B T J1 (R
SEE I P B 1) A XSG 7 B 2R PRI T Al AR I P B 5 M SRR 1 XU [12], e 1 PRIV 2R 24
SR FHIR . SILFER, A RE R E R S AR (5 S IEYIRE, WOR 1S R AR
PEMVE B A Rt X T As EROR, IR BB AR SR A KRR S . R
A FEBAE A T e S A FOWA FH BEA L BRI B A PR AL R B AN A, I R 4R T L&,
Mt ARG K. BT S, mACE A RGBS 1A E SN S Raddtk, v AEK
WIAT RREE I 55 R BLE [ IR S HE A

G LRBIE S ER A L, N A FHE ESG =AMEREMIFRFEIN CIB D B I 55 2 T AOAR AR el
. BARFCMBARAAAERNTE, (Hia % — B SRR CIE R % . "I, ESG A4l E 3T ifE s
K, HRIRTH SIS T 0 (8 0 22 T A .

5. & 5EW

ASCRAN AFNEY], RITH ESG BRIV M 555U Rk, WA EL %A 7IL4E ESG i &
W 25 Bl 5 A% o518 RAFIN) ESG RN Ak 55 SRR 4 8 25 1R e 1E I [13], B sk sl
W RF SRR R . B R IE, N AW 3T ESG K-V IF MG A RME R, IS, Hhe, R
SYEFERIFLSEASE, S T IR GE AT R UBR[14] . PR, %A R RS e . R R AE
M, AT R FRILE[15]; AR, 4 ORI B TGRS AR A, BRI B A 2 263, JEAT AL 29T 4Es
AFNAERE, WA FEATHEY, SEEREAR. RGeS Y
Z ARG (FAE S IBCRE, @y KWl $omimlse g7, R sag ek amAlee
BIZRES) . BRI 5K AES), B IEFNEI S5 E MLE 7 AR REIAT L Sse . 2T
U, N ARCRRGFFEEABE ESG ¥, BOKHNS M 55 BUR I IE FIRLN, SR A b Kz i e A e (YR 2

E&WE

AL TR e R ST T “OFSCRHS 52N MPACe (/AR IS 5 XU 3L ) IR 2249 o
B (KCJSZ2025085) KM Bt e &, A SO AL & B NV IRFEBOR @ “ ‘KB = + 5 EHs
T AA B ENIIGE” .
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