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Abstract

Under the background of the steady progress of the national " double carbon " goals and the
comprehensive implementation of the high-quality economic development strategy, ESG performance has
become the core index to measure the sustainable development ability and long-term comprehensive
competitiveness of enterprises. Its performance not only affects the market recognition and financing ability
of enterprises, but also becomes an important driving force to promote the improvement of enterprise value.
Exploring the internal relationship between ESG performance and enterprise value is the key support to
improve the enterprise value evaluation system and guide the sustainable development practice of
enterprises. At present, the academic research on the impact of ESG performance on enterprise value is still
based on large sample empirical analysis, and the case study is relatively insufficient, the research
perspective focuses on heavy industries such as electricity and steel, and pays less attention to light
industries such as dairy industry. Moreover, as an important component of China's economic development,
the dairy industry encompasses a broad industrial chain. Its healthy development holds irreplaceable
significance for the nation's economy, society, and people's livelihood.

This thesis selects the representative dairy company Yili shares as a research case, and
comprehensively uses literature research method, case study method, event study method, entropy-mutation
series method and grey correlation analysis method to carry out research. On the basis of combing the
development process, practical motivation and related research on enterprise value of ESG at home and
abroad, this thesis clearly defines the core concepts of ESG and enterprise value, and takes corporate social
responsibility theory, sustainable development theory, stakeholder theory and signal transmission theory as
the important theoretical support of the research, systematically combs the ESG development process,
performance overview and practical motivation of Yili shares ; from the three dimensions of environment,
society and governance, this thesis analyzes the influence path of Yili 's ESG performance on enterprise
value. Selecting public data such as Yili 's financial report and sustainable development report from 2020 to
2024, taking the average value of Bright Dairy and dairy industry as a reference, this thesis analyzes the
specific impact of Yili 's ESG performance on enterprise value from two aspects of financial performance
and non-financial performance, and uses grey correlation analysis to analyze the correlation between Yili 's
ESG performance and enterprise value.

The study found that there is a positive correlation between Yili 's ESG performance and corporate

value, and Yili 's ESG performance has a positive impact on corporate value. At the level of financial



performance, its profitability and operating capacity are always at a high level in the industry, and there are
short-term risks in solvency. At the level of market performance, ESG information disclosure triggers a
positive short-term reaction in the capital market, and the long-term market value continues to be higher
than the asset replacement cost. At the level of innovation performance, from the case evidence, ESG
practice has a tendency to promote the continuous growth of R & D investment and output of enterprises,
and realize the synergy and unification of innovation value and commercial value. The core motivation of
Yili 's ESG practice stems from the internal needs of sustainable development of enterprises, the multiple
demands of stakeholders and the external drive to convey good information to the capital market. It realizes
the positive impact on enterprise value through the multi-dimensional path of green and low-carbon
transformation of the whole industrial chain in the environmental dimension and efficient utilization of
water resources, protection of employees ' rights and interests and public welfare practice in the social
dimension, optimization of modern governance system in the governance dimension and strengthening of
internal control. The research contributions of this thesis are as follows : the selection of Yili shares as the
research object enriches the case study of the impact of ESG performance on enterprise value in the dairy
industry ; through analysis, the positive impact of Yili 's ESG performance on enterprise value is
quantitatively confirmed, which provides an empirical reference for the ESG practice of enterprises in the
dairy industry and other food industries.

Key words: Yili shares; ESG performance; Enterprise Value
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