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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. 



6 Tiers of achievements  

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



10th HKBSI
Result Highlight

Scope: 2023 ESG/Sustainability Report Data
Constituents: 82 as Hang Seng Index (on 12 August 2024)



HKBSI Score shows balanced growth across all dimensions

• The 10th HKBSI marks a milestone, with companies demonstrating not just stronger commitments to ESG values and processes, but also in 
practice and delivering impact. 

• The relatively balanced growth across all dimensions (Value, Process, Practice, Impact) indicates a more integrated and systemic approach 
to sustainability, rather than one-dimensional improvements.

• The standard Deviation decreased ssuggesting slightly better performance with less variation among constituents

10th

 HKBSI
9th

 HKBSI 10th vs 9th 

Total 66.33 66.06 +0.41%
Values 67.13 65.60 +2.33%
Management 81.01 81.01 0.00%
Practice 71.15 70.85 +0.42%
Impact 51.18 51.60 -0.81%
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Tiers 10th 
HKBSI

9th

 HKBSI
Exemplar (90 to 100)  6 7

Pace-setter  (80 to 89 ) 8 7
Achiever (70 to 79 ) 11 14

Performer  (60 to 69 ) 29 24
Practicer  (50 to 59 ) 21 21
Explorer  (Below 50) 7 9

Total 82 82

• 65% companies achieved Performer grade or above

• A slight drop in companies achieving Achiever level or above. The Performer category showed a notable increase of 5.37%. 

• The data suggests a shift toward more consistent performance among constituents, with fewer extremes and more clustering in the mid-
range categories Exemplar
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6 companies achieved the highest ranking “Exemplar”



3 phases of ESG development over the past decade

Over the past decade, the average scores of BSI constituents have reflected three distinct stages of ESG development — progressing from the 
Explorer phase (scores below 50), gradually maturing into the Performer phase (scores between 60 and 70).
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• ESG practices are mature 
• Companies demonstrate quantifiable impact and 

value creation for stakeholders.

• ESG becomes embedded in corporate governance 
structures.

• Organizations start to adopt formal ESG policies, 
frameworks, and reporting standards.

• Low baseline ESG awareness and inconsistent 
reporting



Over the past decade, the Value score stabilized at above 60, reflecting a strong 
and enduring commitment to ESG

• Process sets the pace suggesting ESG management systems have been firmly embedded, reaching peak maturity by the 9th and 10th HKBSI 
cohorts, with over 80% achieving Pace-setter status.

• Practice scores gradually catches up indicated companies policies are increasingly being translated into concrete actions, showing a clear 
shift from planning to implementation.

• As expected, measurable outcomes lag behind actions, but upward trends of the impact score indicate that positive ESG impact is 
beginning to emerge.
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The stakeholders' practice score indicated a broad- based ESG integration

• By the 10th HKBSI , the score of all stakeholder practices increased 
significantly and evenly, indicating broad-based ESG integration.

• Unlike early editions where some stakeholder groups lagged, the 10th 
HKBSI practice score is the most balanced and demonstrates a mature 
and balanced approach across all dimensions.

• Government practice transformed from the lowest to one of the 
strongest pillars of stakeholder engagement.

• With scores approaching the top range, customer and Employee 
Practice scores still lead the field, showing companies are placing strong 
emphasis on customers employees.

• Investor practice remains consistent and high since the 1st round, and 
continues to be a high-performing area
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2 Major uplifts in ESG Performance over the decade

Uplift 1  occurred in the 4th round (2016 & 2017 data)

A step-change in Value and a rise in Practice and Impact. This points to stronger sustainability culture and early translation into action.
Starting from the 3rd HKBSI (2016), the median ESG score rose significantly, indicating improved disclosure practices and governance 
maturity
The stepwise rise in ESG scores around 2016–2017 reflects the impact of regulatory changes—particularly HKEX’s “comply or explain” rule—
which shifted ESG disclosure from optional to expected. From the 3rd HKBSI onward, companies previously inactive in ESG were prompted to 
disclose comparable data, especially on policies and practices. This led to a sharp increase in basic ESG disclosures, with environmental data 
seeing the most notable growth.
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Uplift 2 occurred in the  9th round (2022 data)
A step-change in Process and a rise in Impact score. This reflects institutionalized systems/policies beginning to convert into measurable 
outcomes.
Starting in 2020, HKEX made board responsibility for ESG explicit, requiring: 
 Board-led ESG strategy and risk oversight
 KPI policies, targets, and management systems
 Timely, structured ESG reporting
This regulatory shift led to a visible uplift in Practice scores, as companies moved from disclosure to governance and implementation.

2 Major uplifts in ESG Performance over the decade

Uplift 2
System maturity 
fuels the surge

Uplift 1
Values lead, 

practices follow

Management (Process) Score 
from 4th to 9th (data from 2017 to 2022)



Looking Forward: From Regulation to ESG

Year HKEX Regulatory Action Company Behavior Change ESG Scores

Since 2016 
(round 4th )

ESG reporting became 
mandatory under “Comply or 
Explain”

Shift from passive to active 
disclosure

• Disclosure improvements boosted Practice 
dimension

• Score distribution became more concentrated
• ESG score began to rise

Since 2020
(round 7th)

Boards held accountable for 
ESG strategy

Formalization of governance 
systems and ESG processes

• Overall ESG performance significantly lifted
• Practice scores stabilized upward
• Impact dimension started to improve

2025 (expected-
round 12th )

Adoption of IFRS S2 Climate 
Disclosure standard

Expanded carbon disclosure, 
climate risk integration

• High-quality, quantified disclosures and 
governance will be better reflected in scores

• Structural improvement in Impact scores
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Although ESG Practice scores show a long-term upward trend, several stakeholder dimensions (e.g., Supplier, Customer, Community) saw 
slight declines between 2019 and 2020. This dip reflects the early chaos of the COVID pandemic: delays in disclosure, CSR resource cuts, 
survival-focused operations, and framework gaps. It wasn’t until 2021 that companies began to formalize COVID-responsive practices and 
governance — leading to a recovery in scores.

From Momentum to Pause: ESG in the Pandemic Era

|  Pre-COVID | |  During COVID | | Post COVID |

Stakeholder 
group

During Covid 
Score Trend Explanation

Community
Declined

Community and environmental 
practices dropped as companies 
reallocated resources toward core 
business survival.Environment

Customer

Steady Increase

Companies strengthened customer and 
employee engagement — improving 
service continuity, health protection, 
remote work, and well-being program.Employee

Supplier

Temporary Rise

Governance reforms and pandemic 
pressures drove stronger stakeholder 
management: enhanced ESG 
disclosure to investors, proactive 
compliance with government 
measures, and more structured 
supplier oversight/engagement  and 
due diligence

Investor

Government



10th HKBSI
Top Performers



Rank Company Name

1 BOC Hong Kong (Holdings) Limited 中銀香港控股有限公司

2 The Hong Kong and China Gas Co Ltd 香港中華煤氣有限公司

3 Sands China Ltd 金沙中國有限公司

4 MTR Corporation Limited 香港鐵路有限公司

5 Power Assets Holdings Ltd 電能實業有限公司

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

7 China Resources Power Holdings Co Ltd 華潤電力控股有限公司

8 Henderson Land Development Co Ltd 恒基兆業地產有限公司

9 Hang Seng Bank Limited 恒生銀行有限公司

10 HSBC Holdings plc 匯豐控股有限公司



Rank Company Name

11 CLP Group 中電集團

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

13 Geely Automobile Holdings Ltd 吉利汽車控股有限公司

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

15 Hengan International Group Co. Ltd 恒安國際集團有限公司

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

17 Budweiser Brewing Co APAC Ltd 百威亞太控股有限公司

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

19 Ping An Insurance (Group) Co. of China, Ltd 中國平安保險(集團)股份有限公司

20 Lenovo Group Limited 聯想集團有限公司



Awardee

Overall Performance The Hong Kong and China Gas Company Limited

Overall Performance- Mainland and Macau China Resources Power Holdings Company Limited

Decade of Economic Sustainability Excellence Hang Seng Bank Limited

Decade of Social Sustainability Excellence MTR Corporation Limited

Decade of Environmental Sustainability Excellence The Hong Kong and China Gas Company Limited

Sustainability Management Excellence HSBC Holdings plc

Sustainability Progress Sands China Ltd.



Code Constituent Name
1299 AIA Group Ltd. 友邦保險控股有限公司

9988 Alibaba Group Holding Limited 阿裡巴巴集團控股有限公司

241 Alibaba Health Information Technology Ltd. 阿裡健康資訊技術有限公司

2020 Anta Sports Products Ltd. 安踏體育用品有限公司

9888 Baidu Inc 百度集團股份有限公司

3988 Bank of China Ltd 中國銀行股份有限公司

2388 BOC Hong Kong (Holdings) Limited 中銀香港控股有限公司

1876 Budweiser Brewing Co APAC Ltd 百威亞太控股有限公司

1211 BYD Co Ltd 比亞迪股份有限公司

285 BYD Electronic (International) Co Ltd 比亞迪電子國際有限公司

939 China Construction Bank Corporation 中國建設銀行股份有限公司

1378 China Hongqiao Group Limited 中國宏橋集團有限公司

2628 China Life Insurance Co. Ltd 中國人壽保險股份有限公司

2319 China Mengniu Dairy Company Limited 中國蒙牛乳業有限公司

3968 China Merchants Bank Co., Ltd 招商銀行股份有限公司

941 China Mobile Ltd 中國移動有限公司

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

386 China Petroleum & Chemical Corporation 中國石油化工股份有限公司

291 China Resources Beer Holdings Co Ltd 華潤啤酒控股有限公司

1109 China Resources Land Ltd 華潤置地有限公司

1209 China Resources Mixc Lifestyle Services Ltd 華潤萬象生活有限公司

836 China Resources Power Holdings Co Ltd 華潤電力控股有限公司

1088 China Shenhua Energy Co Ltd 中國神華能源股份有限公司

762 China Unicom (Hong Kong) Ltd 中國聯合網絡通信(香港)股份有限公司
1929 Chow Tai Fook Jewellery Group Ltd 周大福珠寶集團有限公司

267 CITLC. Ltd 中國中信股份有限公司

1113 CK Asset Holdings Limited 長江實業集團有限公司

1 CK Hutchison Holdings Limited 長江和記實業有限公司

1038 CK Infrastructure Holdings Limited 長江基建集團有限公司

2 CLP Group 中電集團

883 CNOOC Limited 中國海洋石油有限公司

1093 CSPC Pharmaceutical Group Ltd 石藥集團有限公司

2688 ENN Energy Holdings Limited 新奧能源控股有限公司

27 Galaxy Entertainment Group Limited 銀河娛樂集團有限公司

175 Geely Automobile Holdings Ltd 吉利汽車控股有限公司

6862 Haidilao International Holding Ltd 海底撈國際控股有限公司

6690 Haier Smart Home Co., Ltd. 海爾智家股份有限公司

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

11 Hang Seng Bank Limited 恒生銀行有限公司

3692 Hansoh Pharmaceutical Group Co Ltd 翰森製藥集團有限公司

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

10th HKBSI Constituents
Code Constituent Name
1044 Hengan International Group Co. Ltd 恒安國際集團有限公司

388 Hong Kong Exchanges and Clearing Limited 香港交易及結算所有限公司

5 HSBC Holdings plc 匯豐控股有限公司

1398 Industrial and Commercial Bank of China Ltd 中國工商銀行股份有限公司

6618 JD Health International Inc 京東健康股份有限公司

9618 JD.com Inc 京東集團

992 Lenovo Group Limited 聯想集團有限公司

2015 Li Auto Inc. 理想汽车

2331 Li Ning Company Limited 李寧有限公司

823 LINK REAL ESTATE INVESTMENT TRUST 領展房地產投資信託基金

960 Longfor Group Holdings Limited 龍湖集團

3690 Meituan-W 美團 W 
66 MTR Corporation Limited 香港鐵路有限公司

9999 NetEase Inc 網易公司

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

9633 NONGFU SPRING CO.,LTD. 農夫山泉股份有限公司

316 Orient Overseas (International) Limited 東方海外(國際)有限公司
857 PetroChina Co. Ltd 中國石油天然氣股份有限公司

2318 Ping An Insurance (Group) Co. of China, Ltd 中國平安保險(集團)股份有限公司
6 Power Assets Holdings Ltd 電能實業有限公司

1928 Sands China Ltd 金沙中國有限公司

981 Semiconductor Manufacturing International Corporation 中芯國際集成電路製造有限公司
2313 Shenzhou International Group Holdings Ltd 申洲國際集團控股有限公司

1177 Sino Biopharmaceutical Ltd 中國生物製藥有限公司

1099 Sinopharm Group Co. Ltd. 國藥控股股份有限公司

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

2382 Sunny Optical Technology (Group) Company Limited 舜宇光學科技(集團)有限公司
669 Techtronic Industries Co Ltd 創科實業有限公司

700 Tencent Holdings Ltd 騰訊控股有限公司

3 The Hong Kong and China Gas Company Limited 香港中華煤氣有限公司

322 Tingyi (Cayman Islands) Holdings Corp 康師傅控股有限公司

9961 Trip.com Group Ltd 攜程集團有限公司

288 WH Group Ltd. 萬洲國際有限公司

1997 Wharf Real Estate Investment Company Limited 九龍倉置業地產投資有限公司

2359 WuXi AppTec Co., LTD 無錫藥明康德新藥開發股份有限公司

2269 WuXi Biologics (Cayman) Inc. 藥明生物技術有限公司

1810 Xiaomi Corporation 小米集團

868 Xinyi Glass Holdings Ltd 信義玻璃控股有限公司

968 Xinyi Solar Holdings Ltd 信義光能控股有限公司

881 Zhongsheng Group Holdings Limited 中升集團控股有限公司

2899 Zijin Mining Group Company Limited 紫金礦業集團股份有限公司



About the Centre for Business Sustainability
 
CBS is a collaboration between the Department of Management and the School of Governance 
and Policy Science 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/
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