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Abstract

With the tightening of global green trade regulations and the ongoing advancement of the “dual car-
bon” goals, ESG disclosure by new energy companies is gradually shifting from merely meeting com-
pliance requirements to serving long-term corporate planning and operational management. How-
ever, existing research still lacks detailed case evidence on the intrinsic drivers of high-quality ESG
disclosure and its economic consequences. This paper selects Sungrow Power Supply’s ESG practices
from 2021 to 2025 as a longitudinal case, utilizing international ESG ratings, corporate sustainability
reports, and annual financial data to identify substantive ESG disclosure characteristics in terms of dis-
closure continuity, information quantification, carbon management system development, and third-
party evaluation. The study finds that, beyond external regulatory and market access requirements,
continuous improvement in ESG disclosure quality may also stem from internal operational needs such
as expanding overseas markets, accumulating carbon management capabilities, improving financing
conditions, and strengthening supply chain management. Regarding economic consequences, high-
quality disclosure may increase expenditures on carbon accounting, information system development,
and third-party verification in the short term. However, in the long term, it can improve operational
performance, expand overseas markets, optimize financing structure, reduce capital costs, and build
long-term technological barriers, supporting long-term value creation for the company. By starting
from the internal operational logic of enterprises, this paper enriches case studies on the intrinsic
drivers and economic consequences of substantive ESG disclosure in new energy companies and
provides practical insights for new energy firms in responding to green trade rules.
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Table 1. ESG ratings and key quantitative disclosure progress of Sungrow from 2021 to 2025
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- N 3 HL TR 6 4R LA LIEHE 1000 GW; 5060 5 Hdt
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2https://www.syntaogf.com/pages/esgratings

3http://www.cninfo.com.cn/new/disclosure/detail?orgld=9900021300&announcementld=1212975087&announcementTime=2022-04-20
“http://www.cninfo.com.cn/new/disclosure/detail?orgld=9900021300&announcementld=1216556637&announcementTime=2023-04-25
®http://www.cninfo.com.cn/new/disclosure/detail?0rgld=9900021300&announcementld=1219740101&announcementTime=2024-04-23
Shttp://www.cninfo.com.cn/new/disclosure/detail?orgld=9900021300&announcementld=1223308289&announcementTime=2025-04-26
"http://www.cninfo.com.cn/new/disclosure/detail?orgld=9900021300&announcementld=1225208066&announcementTime=2026-04-28
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. BHALEBA R, NNTHE I ALE SHA[18]. fEtEA b, Al n] DU BB B R 4L,
R R IIEHR FARHE— B H A Oy BAREE T TAZE PR35 (I . PPOT 5 534 225K [19] [20]. PRIk, ESG stk
WHEIIERDEARIR TN R IR, ] getfesh o lof i FHBUR B P IR H 28 B B,
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Table 2. Sungrow’s key financial and green innovation starts from 2020 to 2025
Fz 2. 2020~2025 £EPRSE AR IR LIV 55 5 4R & QI FTE IR

Fy EWN(LI)  HEHFFE({ZIT)  ROE (%) B HAIR©%)  WSSRAI(ILIT) BRI (%)

2021 241.37 15.83 13.05 61.01 2.83 481
2022 402.57 35.93 20.95 67.97 —4.77 4.20
2023 722.51 94.4 40.96 64.46 0.21 3.39
2024 778.57 110.36 33.99 65.07 2.9 4.06
2025 891.84 134.61 31.26 58.06 0.4 4.68

HOERUE: 1 HaJE4ESR 89101012

8http://www.cninfo.com.cn/new/disclosure/detail?orgld=9900021300&announcementld=1225066678&announcementTime=2026-04-01
°http://www.cninfo.com.cn/new/disclosure/detail?orgld=9900021300&announcementld=1223308299&announcementTime=2025-04-26
Whttp://www.cninfo.com.cn/new/disclosure/detail?orgld=9900021300&announcementld=1219740063&announcementTime=2024-04-23
Uhttp://www.cninfo.com.cn/new/disclosure/detail?orgld=9900021300&announcementld=1216556651&announcementTime=2023-04-25
http://www.cninfo.com.cn/new/disclosure/detail?orgld=9900021300&announcementld=1212975100&announcementTime=2022-04-20
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PR BACREE T AR S5 & R S A
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TC, WERENGREE A 3.39%, XFRiIBFRIXNLI A 245 1278, B WAL AE Y 5K B AT AR (R4 T 8%
RN o BEGHLJE R E 2028 4R SEIIE E Rk b Al 2038 R4 R EEmR A H bR, 5HTRBNTE L
PEBN . 2025 ERE AR B 41.75 127G, [RILLiG 329%, 4l a s as Sk ae s ik . [FI, K e #
P25 1% SRR HEGR T n] FA REVRAE FH L) 45 4% 00 ESG TRbr B, DL KRG 2 R HLH], K
Wl R 1% S B R R . X SE[RIM IR 1 rf N DA AR S PR AR 40T
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SER MR FE AR ARy . FESERERII, M FHERAKRER & TN R EHR. 8=
JSE B TR K ESG (B B ARG K, SN TEREFEM . SRS AL, SRR HHEEE K
F, XEEHTIHBGE S SRR T A PRRGTSS RET ARIS B T A M . X UESE T SR 4 ESG P
AR L — TR EME R % .

7. &8 5TLER
7.1. AR

ARG IAET Bk R ORI LT 4698, (35 e B, (AR R BIRTIE, SLR IS
R 2 A b A e YR SR AN 40, MOEREEEH T 4. EARSHARE MRS aedRa, xt
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BE2 . SRHUCK B A TR I S E B
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