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Abstract

Against the backdrop of the global "dual carbon" goals and the deepening of climate governance,
green and low - carbon development has emerged as the core guiding principle for economic and social
progress. The dairy industry, as a sector integrating primary, secondary, and tertiary industries, accounts for
31.5% of total agricultural carbon emissions according to the 2022 data from the Food and Agriculture
Organization of the United Nations. Moreover, the carbon intensity per kilogram of milk in China is 2.2
times that of New Zealand. Coupled with the policy requirements of the "Implementation Plan for Carbon
Peak in the Dairy Industry" and the market demand where 72% of consumers are willing to pay a premium
for low - carbon dairy products, green transformation has become an inevitable choice for the industry.

This thesis takes Mengniu Dairy as a case study, systematically reviewing relevant literature on green
transformation and corporate performance. Subsequently, drawing on theories such as the theory of
sustainable development, stakeholder theory, triple - bottom - line theory, and resource - based view, it
employs methods including literature research, case study, comparative research, and grey relational
analysis to explore the impact of green transformation on corporate performance. This thesis outlines the
four - stage development process of Mengniu Dairy, namely the "initial stage of basic environmental
protection - expansion stage of ecological supply chain - integration stage of ESG strategy - leading stage
of carbon neutrality”". Secondly, from the perspective of external and internal synergy, it analyzes the
driving factors for transformation, including policy regulations, market demand, resource constraints, and
ESG pressure from investors. Then, through four pathways of green energy, green production, green
packaging, and green technology, it explores the mechanism through which green transformation affects
corporate performance. Finally, it conducts an analysis of Mengniu Dairy's financial, environmental, and
social performance from both horizontal and vertical perspectives, and uses the grey relational method to
analyze the priority of the impact of green transformation pathways on corporate performance.

The research results indicate that Mengniu Dairy has achieved an improvement in corporate
performance through green transformation. In terms of financial performance, the revenue from green
products accounts for 18%, and the gross profit margin is 11 percentage points higher than that of ordinary
products. In terms of environmental performance, the carbon emissions per unit of revenue have decreased
by 4.6% compared to 2021, and the proportion of renewable energy has reached 21.4%. In terms of social
performance, the MSCI ESG rating has been upgraded to AA (the only one in the industry). Overall, green
production has the strongest driving force for financial performance, green technology makes the greatest
contribution to environmental performance, and green packaging has the most significant impact on social

performance. In response to the shortcomings in Mengniu Dairy's green transformation, such as the high



cost of green packaging, insufficient technological empowerment for small and medium - sized pastures,
and difficulties in waste gas control, this study proposes practical suggestions from three aspects: cost
reduction through corporate technology, technological sharing within the industry, and policy incentives
and supervision from the government.

Key words: Green transformation; Mengniu Dairy; Financial performance; Environmental

performance; Social performance.
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