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Abstract

China's economic development is currently in a critical
period of transition from rapid economic development to
high-quality development, and sustainable development is
gradually becoming a new direction for corporate
transformation. ESG, which focuses on environmental,
social and corporate governance, is the way for enterprises
to achieve sustainable development. In the context of the
worldwide consensus on sustainable development and the
widespread attention to ESG concept, it is particularly
important to build a performance evaluation system from
ESG perspective. In the process of combing the relevant
literature, we found that most of the existing performance
evaluation studies on non-financial indicators are
conducted from the perspective of corporate social
responsibility, and there are relatively few studies on
performance evaluation based on ESG. Therefore, this
paper constructs a performance evaluation system under
the ESG perspective by integrating environmental, social
and corporate governance into the traditional corporate

performance evaluation to comprehensively measure the
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competitiveness and sustainability of company
development. Real estate is a basic industry of China's
national economy and one of the key areas of carbon
emissions. ESG also provides a new way of thinking for

real estate enterprises to pursue sustainable development.

This paper first defines ESG and corporate performance
evaluation, and clarifies the roles of sustainability theory,
signaling theory, and stakeholder theory in the ESG
concept. Secondly, it takes China Jinmao as the research
object to understand China Jinmao's sustainable
development strategy and ESG practice, and clarifies the
necessity of China Jinmao to build a performance
evaluation system under ESG perspective. Based on the
current research on corporate performance evaluation by
domestic and foreign scholars, guidelines, evaluation
standards and relevant policies organized by various
authoritative institutions, and combined with China
Jinmao's own reference disclosure guidelines, the
performance evaluation system of China Jinmao under ESG
perspective is constructed. Finally, the CRITIC assignment
method is used to confirm the weights, and the gray

correlation analysis is used to derive the gray correlation
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degree and calculate the performance score. In analyzing
the performance evaluation results, it is found that: the
environmental performance of China Jinmao decreases
year by year from 2017 to 2021 due to the expansion of
scale; the social dimension and corporate governance
dimension perform well, which indicates that China Jinmao
is continuously strengthening its social responsibility
awareness and improve the internal governance structure
of the company; the financial dimension is different from
the downward trend of 2017-2020, but the performance
score of financial dimension of China Jinmao increases in
2021, and the financial status is good, facing the situation
that the overall net profit margin of the industry is
decreasing, China Jinmao keeps seeking ways to expand
the total profit and accelerate the transformation. Through
the above analysis, countermeasure suggestions are given
in three aspects: improving environmental management
system, transforming development thinking and unifying
and improving corporate ESG information disclosure as
soon as possible. It is hoped that the construction of
corporate performance evaluation system from ESG

perspective can broaden the vision of corporate
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performance evaluation and at the same time, promote the
enterprises to improve their own ESG management,
enhance corporate value and achieve sustainable

development.

Keywords: ESG; Performance evaluation; CRITICT method; Grey

relational analysis
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1.3 ERSIMARIRE L RiEH
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KA, ESG T BLBEA N MR, PIAAIE. AR —FIEE R L
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) IR B ) SO A e, 7 P AR R i S I 4 25 7 St X 2 PR ) bR s
ABGEAR ST BRI, XS 7 B s i AL

(4) 75 ) B Rh M 5 S5 A b (5SS A 0 AN Al 3 Bl I R RE B B3 RHER
PEitti . AN AAREIESE, &S BRI Sy 4L e i) B 2L,
PTG PR 5V 2l AL FE R AT A 2
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TEAK R, ZER A g H 4R A7 ft R 55 (9 3 (4 L e b AT PR APty oIk
T B SR B« NP ERGREST TAR IR IAER L ot 22 2 SO By T EAT A% 5K
PR B HH B ESG 1) AT R 2 4 Al s SR P 22 XU, 32 171 45 Al (0 R AT SR A
ER(E S P S AP

4, AR, AL IXRES R IR, Mk EREE, Hik, #lF
JERIVEALAF AT ST 2 3t DCABR G R0, DA ORA Ml T DL TR SR T (1
JEAN A R Gl HOR L H R, JRARIR N E RS A, Z5tafmEl. ST L
g, R EIT S TUEMEZRI . Ko i, TR A @ H s

26



SN R A R S ESG MU T o [ g A ST BT 5T

32 e B AR A
(1) AaidAmg2 R m R, ST X A ZEE NS 55 77 TH IS R . 4

MV 2 i TR MG R AR I LR A b JE AT AL S R B SE

(2) FEAmBEEFENUHALREEZN. JLE. R WSS
VEIE S, AR Al X A 2 e Y AR

(3) I Je BV A J A o e A fem B Ll A m) DA R B o A oL ] i, (b A
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5 ESG MATPEERSIUTEM TR A
5.1 BIBRYTLIE

I A R SR AR SR . TR R R . A S T EHRE A
ESG i &5 S AH S, BRI RS H P E S 2017 F-—2021 4F 45 I fa br i 5
GHEE, 1F Excel B Hig H _EiR A G 2IbR AR T 5 45 2R, abHgh Sanse
5.1 Ffin:

5.1 EARAEL AL B R4 R

fetr 2017 2018 2019 2020 2021
FH IR a2 0. 4511 0. 7739 1.0000  0.0000  0.1511
RSN gL B 0. 9482 1. 0000 0.8518  0.0000  0.3066
ARG PRI 2L 0. 0000 0.5142 0.7140  1.0000  0.5450
S8 ARk 2 0.2035 0. 1689 0.0000  0.2824  1.0000
VAT i 38 ) B 2 0. 1252 0. 0824 0.0000  0.3480  1.0000
fEER A% 2% 0. 1837 0. 2436 0.0000  0.4411  1.0000
i ACI L 0. 0000 0. 6322 0.8934  1.0000  0.6460
B R R 1. 0000 0. 7225 0.1000  0.0850  0.0000
WEh R 0. 3930 1. 0000 0.1736  0.6492  0.0000
W msh ot bt 2 0. 0000 0. 6341 0.8906  1.0000  0.6484
B KR 0. 5811 0.9913 0.6383  0.0000  1.0000
BARTRE I KR 1. 0000 0.9019 0.9238  0.3691  0.0000
PR K 1. 0000 0. 5976 0.6343  0.3556  0.0000
CREREIRIHAE 0.9972 1. 0000 0.5818  0.4227  0.0000
IKBEIETH FE 1. 0000 0. 9580 0.9484  0.9242  0.0000
wESESHE 0. 1314 0. 1490 1.0000  0.6965  0.0000
To5E R A HE 0. 7250 0. 4963 0.6712  1.0000  0.0000
SRS BB IE S5 bR iR %L 0. 0000 0. 3000 0.3000  0.9000  1.0000
EINTISELIN 1. 0000 0. 9904 0.9625  0.0000  0.9225
TN 0. 0000 0. 2381 0.6667  1.0000  0.6857
RS E 0. 5180 0. 2881 0.0000  1.0000  0.0599
[N IR 0. 0000 1. 0000 0.7500  0.6000  0.1000
R TAR R TAE H 2L 1. 0000 0. 0000 0.7991  0.9538  0.6894
RN K 0. 0808 0. 0000 0.8153  0.9037  1.0000
I ST R IR AL 0. 0000 0. 1425 0.2920  0.5384  1.0000
EPHEE 0. 0000 0. 6667 1.0000  0.8333  1.0000
SRSl -9i 1 0. 4000 1. 0000 0.0000  1.0000  1.0000
BB R 0. 6958 1. 0000 0.9593  0.5725  0.0000
B PR AA R S 0. 0000 1. 0000 1.0000  1.0000  1.0000
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gR5.1
febr 2017 2018 2019 2020 2021
i 2 B N AL R R A AR 0. 0000 0.8274 0.2763  0.3328  1.0000
YNGRE ] 0.5013 1. 0000 0.2151  0.2148  0.0000
VAN YN R S | 0. 0000 0. 1029 0.4559  0.6912  1.0000
8% i Ee b 2 e A 0. 6667 0. 0000 1.0000  0.9333  0.7000
L 0. 0000 0. 4072 1.0000  0.7474  0.4330
JHSTEE 5 LA 0. 0000 0. 3750 0.3750  1.0000  0.3750
HHE S UIREL 0. 0000 0. 0000 0.0000  1.0000  1.0000
NI STl 1. 0000 0. 7830 0.0000  0.0048  0.0116
HHESUHE R 0. 4688 0. 9063 1.0000  0.4063  0.0000
Z 5 NIME TR F2 0. 0000 1. 0000 0.6250  0.1250  1.0000
5 0.0183 1. 0000 0.0000  0.6527  0.4256
DREE X R €1 1. 0000 1. 0000 1.0000  1.0000  1.0000
YL 0. 0000 0. 7091 0.1767  0.6336  1.0000

5.2 CRITIC BBUEFAINE

£ Excel BAF o I B3R A SO PR AL B 5 SR dn B BEAT 5, 45
AR PRIELA G B &, FEE T EA R SRR E ., 458
R 5. 2 fis:

F 5.2 CRITIC ¥/ B T ALE

E{ELD A e 1 R GEE B
HH IR a2 0. 4479 43. 8043 19. 6193 0.0168
RSN gL B 0. 5228 49. 6291 25. 9464 0. 0222
ARG PRI 2L 0. 5055 33.7116 17. 0421 0. 0146
S8 ARk 2 0. 3944 44. 8028 17. 6684 0.0152
AT i 35 ) B 2 0. 4067 42.9101 17. 4534 0. 0150
EER A% 2% 0. 3987 43. 5400 17. 3578 0.0149
T4 R 0. 5754 34. 6403 19. 9321 0.0171
AgRaik gz 0.5213 37. 3087 19. 4484 0.0167
A 0. 4241 42. 6926 18. 1044 0.0155
W imsh it b 2 0. 5758 35. 5584 20. 4740 0.0176
B KR 0. 5726 46. 9831 26. 9042 0. 0231
[AZNIRERE I 0.5341 46. 1473 24. 6470 0.0211
PR 0. 4607 48. 0305 22.1257 0. 0190
CREREIRIHAE 0. 5259 47. 1658 24. 8061 0.0213
IKBEIETH FE B 0. 6695 43. 4098 29. 0645 0. 0249
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4% 5.2
fabr 5 e 1t R FEEE &

wESEEH R 0. 4326 37.9762 16. 4272 0.0141
TFH IR HEK 0.5106 41. 8704 21. 3785 0.0183
SRR @I VIE SRR 0. 4577 39.6113 18. 1306 0.0155
SINPISEC N 0. 4548 37. 9430 17. 2549 0.0148
TN 0. 4547 36. 9084 16. 7816 0.0144
PR T A E 0.4121 43.1386 17. 7781 0. 0152
TR 0.6138 45.2013 27. 7429 0. 0238
R TAR R TAE H 2L 0. 5060 39. 0668 19. 7688 0.0170
RN K 1.1180 44. 0000 49. 1935 0. 0422
I TR IR AL 0. 6156 36. 9232 22. 7294 0.0195
EPHEE 0. 5678 42. 5616 24. 1683 0. 0207
R IR 0. 6986 36. 4971 25. 4958 0. 0219
B BRI R 0. 4447 42. 0465 18. 7000 0. 0160
BB RA R S 0. 4008 45. 7408 18. 3341 0. 0157
5 S AR R o A A 0. 5941 41. 7235 24. 7863 0.0213
YN E(E] 0. 4387 39. 9864 17. 5404 0. 0150
TFREA i 263505 5)) 0. 4591 36. 1136 16. 5812 0. 0142
IS Jir B AR e AR 1.1180 44. 0000 49. 1935 0. 0422
2 PR A LA 0. 4967 50. 4547 25. 0632 0.0215
ST = LA 1.1180 44. 0000 49. 1935 0. 0422
HE S WIRE 1.1180 44. 0000 49.1935 0. 0422
KRR A1 1.1180 44. 0000 49. 1935 0. 0422
HESWHRR 1.1180 44. 0000 49.1935 0. 0422
Z 5NN #H 2 1.1180 44. 0000 49. 1935 0. 0422

TG EH 1. 1180 44. 0000 49.1935 0. 0422
TG A R AR IR 0. 4387 40. 9655 17.9729 0. 0154
YN A 1.1180 44. 0000 49. 1935 0. 0422
HH IR R 0. 4765 36. 4585 17. 3727 0. 0149
RSN gL B 0. 4672 40. 4253 18. 8855 0.0162

5.3 R&XEKDHIE TNHEHTES

5.3.1 HEREXEKERY

PR ORAE Excel 8 At b SC A siHHE SN e b 5 B 21 1) 2K 6 55 Bk &
B, rEERWES. 3 Fs:
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5.3 REBKEERBITHER

2017 2018 2019 2020 2021
TR 0.4767  0.6886  1.0000  0.3333  0.3707
ST 0. 9062 1. 0000 0.7714 0.3333 0. 4190
F R4 PRI 2L 0.3333  0.5072  0.6361 1.0000  0.5236
PR R R 0.3857  0.3756  0.3333  0.4106  1.0000
I WA e 2R 0.3637  0.3527  0.3333  0.4340  1.0000
TE0R R e % 0.3798  0.3980  0.3333  0.4722 1. 0000
o A C LS 0.3333  0.5761  0.8243  1.0000  0.5855
W’ UfE R 1.0000  0.6431  0.3571  0.3534  0.3333
MR 0. 4517 1. 0000 0. 3770 0. 5877 0.3333
MEHah it % 0.3333  0.5774  0.8204  1.0000  0.5872
BV A KR 0.5442  0.9828  0.5802  0.3333 1. 0000
AR K 1.0000  0.8360  0.8677  0.4421  0.3333
MR PE KR 1.0000  0.5541  0.5775  0.4369  0.3333
CREREIRHAE 0. 9944 1.0000  0.5446  0.4641 0. 3333
IR BRI FE B 1.0000  0.9225  0.9064  0.8683  0.3333
wESEEH R 0.3653  0.3701 1.0000  0.6223  0.3333
TG R FEYHEI 0.6452  0.4981  0.6033 1.0000  0.3333
SRIGEEFVGESHFIN 0.3333  0.4167  0.4167  0.8333 1. 0000
EZNIISES PN 1. 0000 0.9811 0. 9302 0.3333 0. 8658
RN 0.3333  0.3962  0.6000 1.0000  0.6140
LR T 0.5092  0.4126  0.3333 1.0000  0.3472
TR 0. 3333 1.0000  0.6667  0.5556  0.3571
A T A3 2k TAE H 2L 1.0000  0.3333  0.7133  0.9154  0.6168
A PRI K 0.3523  0.3333  0.7303  0.8385 1. 0000
N SR ZR IR AL 0.3333  0.3683  0.4139  0.5200  1.0000
FEWEE 0.3333  0.6000 1.0000  0.7500 1. 0000
HYEEPIHERE 0. 4545 1.0000  0.3333 1.0000  1.0000
& PR R R 0.6217 1.0000  0.9247  0.5391  0.3333
B BRI R A 0.3333 1.0000  1.0000 1.0000  1.0000
WENAEN P EASE 0.3333 0.7433  0.4086  0.4284  1.0000
YNGRE ] 0. 5006 1. 0000 0. 3891 0. 3890 0. 3333
VAR YN R S| 0.3333  0.3579  0.4789  0.6182 1. 0000
I fee e A= e AR 0.6000  0.3333 1.0000  0.8824  0.6250
L 0.3333  0.4575 1.0000  0.6644  0.4686
JSTEE 5 LA 0.3333  0.4444  0.4444 1.0000 0. 4444
HHE S UIRE 0.3333  0.3333  0.3333 1.0000  1.0000
KM AR L A1) 1.0000  0.6973  0.3333  0.3344  0.3359
HRESUHE R 0.4848 0. 8421 1.0000  0.4571  0.3333
Z 5 NAIME TR F2 0.3333 1.0000  0.5714  0.3636  1.0000
5 0. 3374 1.0000  0.3333  0.5901 0. 4654
DREE X R €1 1.0000  1.0000  1.0000 1.0000  1.0000
YL 0. 3333 0. 6322 0.3778 0.5771 1. 0000
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5.3.2 HEREXEKE

HR4E CRITIC BGETHE HR B CE A D445 B A (OB R 5L, 8 B
AR KGRI, B2 XSO0 I 5. 4 Piok:

5. 4 F EERSUVEY

2017 2018 2019 2020 2021
e AT G 0.0122  0.0176  0.0256  0.0085  0.0095
ST R R 0.0271  0.0299  0.0231  0.0100  0.0125
BRI 4 ORI 2 0.0060  0.0091  0.0114  0.0179  0.0094
SR JE i R 0.0093  0.0091  0.0081  0.0099  0.0242
7 AT K ) o 2R 0.0090  0.0088  0.0083  0.0108  0.0249
1715 2 0.0088  0.0092  0.0077  0.0110  0.0232
T I 4 i R 0.0063  0.0109  0.0156  0.0189  0.0111
GRS /K i 0.0317  0.0204  0.0113  0.0112  0.0106
WAL 0.0101  0.0224  0.0084  0.0131  0.0075
BRI ik g Az 0.0063  0.0109  0.0155  0.0189  0.0111
BV A K 0.0141  0.0254  0.0150  0.0086  0.0259
TARE KR 0.0288  0.0241  0.0250  0.0127  0.0096
MR PE KR 0.0258  0.0143  0.0149  0.0113  0.0086
LR G RETRIHFE 0.0277  0.0278  0.0151  0.0129  0.0093
ISA/ TSP =5 s 0.0267  0.0246  0.0242  0.0232  0.0089
=S SHE 0.0088  0.0089  0.0241  0.0150  0.0080
T R FHEI 0.0146  0.0113  0.0136  0.0226  0.0075
REUGERFVIESFRIE 0.0078  0.0097  0.0097  0.0194  0.0233
7N IISES N 0.0296  0.0291  0.0276  0.0099  0.0257
RN S 0.0069  0.0082  0.0124  0.0206  0.0127
RIS 0.0126  0.0102  0.0082  0.0247  0.0086
TR 0.0072  0.0216  0.0144  0.0120  0.0077
R AR R TAE HEL 0.0277  0.0092  0.0197  0.0253  0.0171
w4 PR RN K 0.0095  0.0090  0.0197  0.0226  0.0270
N SR R IR B 0.0074  0.0082  0.0092  0.0116  0.0223
EFWERE 0.0070  0.0125  0.0209  0.0157  0.0209
YR PR 0.0118  0.0259  0.0086  0.0259  0.0259
B PR R 0.0150  0.0241  0.0223  0.0130  0.0080
B B RATE R S 0.0072  0.0216  0.0216  0.0216  0.0216
WA MM P ASE 0.0075  0.0168  0.0092  0.0097  0.0226
NGEIE]L 0.0118  0.0237  0.0092  0.0092  0.0079
FFFB s i 26575 Bh 0.0077  0.0083  0.0111  0.0143  0.0231
N7 J B A JEE A 0.0150  0.0083  0.0250  0.0221  0.0156
LM ) 0.0065  0.0089  0.0194  0.0129  0.0091
JhST LA 0.0061  0.0081  0.0081  0.0183  0.0081
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4% 5.4
2017 2018 2019 2020 2021
S U 0.0104  0.0104  0.0104  0.0313  0.0313
KM AR I e A1) 0.0344  0.0240  0.0115  0.0115  0.0116
HRSUWH R 0.0114  0.0198  0.0236  0.0108  0.0079
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