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Value

Impact ProcessProduce

20%

20% Management +30% 
Practice

30%

The VPI Assessment Framework 

Process- Management and Practice
Reflected in the management skills, including planning and coordinating; and 
the practices  employed which balance the stakeholder’s interests

Impact- Contributions

Refers to the influence of a business’s activities has on society, the 
environment and the various stakeholders 

Value - Vision and Mission

The philosophical orientation of a responsible organization. This should be 
reflected in the vision and mission statements that indicate a well-defined 
sense of direction that the firm will take. 



Score Below 50 50-59 60-69 70-79 80-89 90-100

6 Tiers of achievements  



*Industry classification as per Hang Seng Industry Classification System for classification
https://www.hsi.com.hk/eng/our-services/hsics

2nd Real Estate BSI
Result Highlight

Scope: 2023 ESG/Sustainability Report Data
Constituents: 25 companies (constituents of the HKBSI,
GBABSI & GCBSI in the Properties and Construction sector)



The overall performance of the Real Estate Industry reaches the 
Achiever Level (70-79 out of 100)

1st REBSI 2nd REBSI % Change

Total Score 69.46 72.66 +4.6%

Value 66.50 71.20 +7.1%

Management 80.35 82.72 +3.0%

Practice 72.85 73.50 +0.9%

Impact 50.62 54.91 +8.5%
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Tier 1st REBSI 2nd REBSI

Exemplar (90 to 100) 4 5

Pace-setter (80 to 89 ) 3 4

Achiever (70 to 79 ) 3 4

Performer (60 to 69 ) 7 5

Practicer (50 to 59 ) 7 6

Explorer (Below 50) 2 1

Exemplar
20%

Pace-setter
16%

Achiever
16%

Performer
20%

Practicer
24%

Explorer
4%

Tier Distribution

More constituents are advancing into higher ESG performance tiers, 
signaling overall progress in sustainability maturity

• Nearly 40% reached “Exemplar” or “Pace-setter” levels,
reflecting a 9.1% rise in top-tier ESG performance.

• 72% of companies achieved "Performer" or above, marking a
6.6% increase.



Total Score Green Building Value Management Practice Impact

REBSI Average 72.66 67.12 71.20 82.72 73.50 54.91

Hong Kong Listed 75.41 69.95 72.05 85.85 77.07 57.37

SH and SZ Listed 53.86 50.75 65.00 62.75 49.74 36.18

Taiwan Listed 92.95 76.00 79.00 100.00 97.22 80.62
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Regional Comparison of Overall and VPI Aspect Score

Hong Kong Listed (Strong Achiever)
• Represents a well-developed sustainability ecosystem under HKEX disclosure pressure and stakeholder

expectations.

Shanghai & Shenzhen Listed (Practicer)
• Early-stage ESG maturity, focusing on foundational systems.

Taiwan Listed (Exemplar)
• Taiwan’s single listed firm achieves “Exemplar” level with high Management and high Practice.



2nd Real Estate BSI 
Top 10

Rank Company Name

1 Sino Land Company Limited 信和置業有限公司

2 Sun Hung Kai Properties Limited 新鴻基地產發展有限公司

3 Henderson Land Development Company Limited 恒基兆業地產有限公司

4 TCC Group Holdings Co., Ltd. 臺灣水泥股份有限公司

5 Kerry Properties Limited 嘉里建設有限公司

6 China Overseas Land & Investment Limited 中國海外發展有限公司

7 Hang Lung Properties Limited 恒隆地產有限公司

8 Wharf Real Estate Investment Company Limited 九龍倉置業地產投資有限公司

9 New World Development Company Limited 新世界發展有限公司

10 Swire Properties Ltd 太古地產有限公司



Code Constituent Name
001979.SZ China Merchants Shekou Industrial Zone Holdings Co Ltd 招商局蛇口工業區控股股份有限公司

00688.HK China Overseas Land & Investment Limited 中國海外發展有限公司

601390.SH China Railway Group Limited 中國中鐵股份有限公司

01313.HK China Resources Building Materials Technology Holdings Limited (CR Bldg Materials Tech) 華潤水泥控股有限公司

01109.HK China Resources Land Ltd 華潤置地有限公司

01209.HK China Resources Mixc Lifestyle Services Ltd 華潤萬象生活有限公司

601668.SH China State Construction Engineering Corporation Limited 中國建築集團有限公司

02202.HK China State Construction International Holdings Ltd 中國建築國際集團有限公司

01113.HK CHINA VANKE CO., LTD. 萬科企業股份有限公司

06098.HK CK Asset Holdings Limited 長江實業集團有限公司

00101.HK Country Garden Services Holdings Company Limited 碧桂園服務控股有限公司

00012.HK Hang Lung Properties Limited 恒隆地產有限公司

00754.HK Henderson Land Development Company Limited 恒基兆業地產有限公司

00014.HK Kerry Properties Limited 嘉里建設有限公司

00683.HK LINK REAL ESTATE INVESTMENT TRUST 領展房地產投資信託基金

00823.HK Longfor Group Holdings Limited 龍湖集團

00960.HK New World Development Company Limited 新世界發展有限公司

00017.HK Poly Developments and Holdings Group Co., Ltd 保利發展控股集團股份有限公司

600048.SH Sino Land Company Limited 信和置業有限公司

000069.SZ Sun Hung Kai Properties Limited 新鴻基地產發展有限公司

00083.HK Swire Properties Ltd 太古地產有限公司

00016.HK TCC Group Holdings Co., Ltd. 臺灣水泥股份有限公司

01972.HK The Wharf (Holdings) Limited 九龍倉集團有限公司

1101.TW Wharf Real Estate Investment Company Limited 九龍倉置業地產投資有限公司

00004.HK Yuexiu Property Company Ltd 越秀地產股份有限公司

01997.HK China Merchants Shekou Industrial Zone Holdings Co Ltd 招商局蛇口工業區控股股份有限公司

00123.HK China Overseas Land & Investment Limited 中國海外發展有限公司

2nd Real Estate BSI Constituents
*in alphabetical order



About the Centre for Business Sustainability

CBS is a collaboration between the Department of Management and the Department of
Government and Public Administration at the Chinese University of Hong Kong. Founded in June
2018, the CBS mission is to promote business sustainability as a viable and profitable business
model through conducting innovative research on Corporate Social Responsibility (CSR) and
sustainability management practices in the region. We also aim to transfer the acquired
knowledge of CSR applications to both academic and business communities.

+852 3943 1399

biz.sustainability@cuhk.edu.hk

https://cbs.bschool.cuhk.edu.hk/

https://cbs.bschool.cuhk.edu.hk/


Contact Us
7/F, Cheng Yu Tung Building  
12 Chak Cheung Street  Shatin, Hong Kong

+852 3943 5183

chrer@cuhk.edu.hk ; htm@cuhk.edu.hk

https://hre.bschool.cuhk.edu.hk/researches/

Established in 1998 to address the complex requirements of the tourism industry in Hong
Kong and Asia, the School of Hotel and Tourism Management (SHTM) produces
entrepreneurs and leaders who can harness a profound understanding of international
trends to bring innovation to the hospitality, tourism, and real estate industries. Our
unique programme integrates a strategic business education with a focus on hospitality
and real estate, providing an ideal balance between theory and practice.

School of Hotel and Tourism Management, CUHK

mailto:biz.sustainability@cuhk.edu.hk
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