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Abstract

With the aggravation of global warming and other problems, more and more corporate stakehold-
ers and investors are more inclined to green investment, and the development of enterprises is
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examined from three main dimensions: Environmental, Social and Governance (ESG). The ESG con-
cept is guided by green development, which is a supplement and expansion of green investment,
and has become a key indicator to measure whether an enterprise has a healthy, high-quality and
sustainable development ability. This paper takes Yili Group as the research object, selects the rel-
evant data of its sustainable development report and financial report disclosed from 2019 to 2023
as the main research data, constructs a multi-dimensional analysis system of sustainable develop-
ment ability of the dairy industry through its ESG performance and financial indicators, and puts
forward suggestions, so as to make theoretical contributions and provide reference for the sustain-
able development practice of the dairy industry, so as to promote the progress of the dairy industry
and society.
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1. 5|15

ESG & —FhZr A PEMIPHANHESS, T 0 Al rT RS e 4% M R A PPl , S B B 9
ST, #hax. ARNAERINGE “HEM SR EEMV RS RS . EIRERRAED)
G5 R RN AL G M T A T RS R, L ESG 3 AR HE U () A b P At 38 b v R W2, 2023
A I BT AR EE ESG 5 B IIEE 2009 KA, ALK 19.60%. HULFEIR, A B LT A 1) ESG
TR WAAETRD AT, FIEFEE ESG WARAE B+ (%) LU L AR EEAWIE . Hl, 2R NRE
AAHERE I 3 BB TR AT, HATHERS IR = SR SR BN 2 —, X R T
Xof FL AT AT SR ERHE . FTIE SR OIS BIE AT . A SO RIS ESG RIEAT AT, MA
[ R4 B L o i HL T ESG HIFFEER SRR /T, VEA R R I Dl F 3 H g 1L

2. XHkGRiR SEIR BAl
2.1. XHRERR

2.1.1. JCEREm

T X 25 7™ 0 (PR ) J, 43R0 NMRBR 2 %, ESG G4 (MBI S NIE T, Wl TAREZWARE
[J7F & - REFreeman (1984) [1J#&H T Rz AHC#H 1)) 2 58, KAE(2023) [2]FHE H T FR 2 e 2l /2
BRI B0 IB Y, FE T ESG BLRMNA: FRIKIE(2023) [3]. H FAHF(2024) [4] LRI RHE TN R,
MASFI M BERIE AL T 64T ESG B HL I BR 12454 . AL PR (2024) [SP0F AL S AT ML 1 R R BUIR R FFAIE 78, B
W7 R EALH I EEER; Choi SW %5(2024) [6]#87K T ESG /B A5 B 7 O HE S 4 B8 2[R (4 F ML
BHUAE(2024) [T]HA | EERS IS FESR OARIR K & . AL TR T I IIILFE RN 1K H5(2024) [8]d i 5 = 4
HOFAR FU R ESG JRAREMANLE]; £ 51(2022) [9]45 ) ESG i mJ H# 45 A Fi2 1t B B4 F -4 H A 2 1)
ITENEW K 1.(2024) [10] LG R AT G, M A1 FEIR N 3 HT ESG PR 22068 A Mb 481 1 e 7 PR 52 0 5
Ju 75 B(2024) [11] AR ARG R A P Al A B, B AT ESG BRI H ZME; XI45(2019) [12]# 4 T — &5
Hil AT A 22 TR IR AR AR R IFMANFZ T 45 78 Ademi 55(2022) [131% iR E i {E H STATA iz
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A7 8] 80N (B A RN B/ — IR TR 78 ESG RIME AR THIAMMEZ MK R FHePR5(2024) [14]i8
FAFEA o 20t GRS B 00 25 S8 T, AP AE B I R HE T AR DG Veeravel %5(2024) [15]. Chen
55(2023) [16]LAZ K BT ARIAFEAR, RABENASSHTHIT7AUER T ESG 15 B4 . ESG St 55k
ZIAMFAEIE ] 6 5 s ZRHLANEE(2024) [17]05 BRI B2 ] S it BB (R B R EAT 23 At PP+ 11 e 845 (2024)
[181¥R Tt T FLV AT S B QN HT 1B R LA B = AR 8 50 R0U8E, 48 H 0] LIl 4 € 5 TR F) o B2 3 35 ot
TEFI45(2024) [19]6F ESG RIS Al iy o 12 2 J 2 (R IR LA TR 9, 45 R R A1) ESG R AT
DA b s i A s Li W 55(2024) [2015: T IR SR 0H0A, W90 1 BB Bt il ESG Gl i)

S o

2.1.2. JCHRVFR

FLE A AE A N E W E AT 5y, ERRUE N R Z 05 H %, JHAREER T AR
FBEEAT T bt . WOCER EoRE, HarE RN bR AT ESG MR A TMES A28 SHIEPL X211
EH . REMSZFRERE, (WNBR—E. S. G mXFLH AT E R I T2 He,
DAAF RO Al AT RE SR R R RE D I BAR T I . B A 350 2B R 0 T ESG BRI X AR Gk IRFEE R
JEREST IR, ARAR /DA 38 I S (0 B R W 55 1 b 5 AR S5 b 4 & ROt ) i AT AT VPN
O M. DRI, ASCAE AW TR R FERE E, DL ESG FEIG N MIEAY,  MAS[E) 4 B X AL AT ML K B
LA % ESG ¥R B B AT LB AT, XL AT R A — L E R, 38 AL AT
ESG S A 72 K R BB A 78, oy HABAT W3R (it 7 B 2% .

2.2, BILER

2.2.1. MmAXEHEP

1963 £ AR HF 7T o0 (Stanford Research Institute) &t “ % H IXBECE N, St ek ER"
Sl R G A G E WS . Freeman (1984)idt— Bk, & ST — A2 5gma s Zla 2 HEUTH). ek BUK.
1795 Hbr sz i N s, #R AR FH LR AL XIS 545 1)V R0% PUR R F 2 2
FREARATE, RIESAHCE BRI, MR ETE R ARG H BATH 2 THE, PGS S SEE
H A & B HEBRMAN NS BARIR G, W58 5 #R i B fE, BRR AL e 8 S, N
W AiE RIFIA SR R RIS, &R a7 DL E R4 1 5 O b A A= 17 B 75 1) 55
P Fk, ALY BATA AR BT, REGEFRBAMAETT M, RABBXGRN HFF .

222 AIHELRIEL

AR R R I E SR AATTAE I ot N Zerb 32 SR B 0 SR BOBR B A 25 1) AN T I S8, 7
AT 8l ot ik B T A P IR R B R B T At ] L AEARTE B A T I N SOR B A
where N TIBRGT e, &7 WIRME. RS RSB 2 i, S RIS S S5 R B2 TH
BIOF I H 28 98, VSR AT R4 R R AR R I 6 1) LA SR B . 21 tH 20 DASR, W HRRS A JE B I o 9
FFHAL, HAZOHESE: NSAHARMAIERRE, SRHEEREGF KA FER, ACUHGHEIRSN RN,
FEA SRR A K TG 2 W BT EB R E[2]. R TTHAFREENS 5%, i8R EHE
Ty SRR E A, BT A SRR 2 BRI IE ST A A RIAE S TR R R T I BT .

3. RFIEH ESG TN

FETH RIHRA IR OGS T, BRI R SR 7 fh AW HERR OB, 12 F 07 (e 8 BORT I A R R
W, RSB T A R A T T ARIAS TR HARBL, £ [ TS B RN UL AR S 1 S A

SN
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[F) B BRI AR AT b N B O AT RS R R I & T ESG Sz —,  “+K ESG ZH” £HF
SRR S B W A2 [3]. ESG WA BB nIFrai MR . i & A SUs A% QARG 4, 1R
BT AT ESG YR LS, HRISEFIES tH BBB T2 A 44, A5 A Bl AT Mk i A 5] v MSCI
wE PR, A, HRER T AR B BT A FRRIDIFIOA ] AA 9, NERE I E
[4]. BUEASCUMARRISE R B, RS RIS AN R PRl i iRk i, AIRSR. b, WRBE =4
FE o AR S 4] ESG K.

3.1. IfEERI(E)

TESE O FFE R BT, AR KRR “RGmN” FIRBIES, AWM RSN @it
5 “WISH 2030” G4 AT RFSE R IR R, KIS ORI, BIRATIE “SE T “BRyfT
J77, AR BRI + KGRI [ CXUR I AR R TR, B P nsk T BRI ACR, A
R T i AR R K IR BTHFE: BRI BARIRAL 3R AT “ A —1 7 g si&ls], @il
“CHEPHMERE . R R K7 e TR RS LY, FER AR A R R R A AL
4z, 1E 2023 FFARFISN T — X JMEAEE KITBHIFE) (Water Action Agenda) )9 4k, HCNEE
—ANEEAERIIN CIANZE. BARAMAEE TR EER R LETIMEI(CTA)) M E g R, ok,
PRIEHE T RGBS S ARG Sr “ BRRERIL” , ¥ KRG RrEE R R “ IR, B sl 4 b ik
Wb A B AR T HAESR, PRIGERTERSE RS 7 M LIRS T R (L% 1), RelRE R T4
119 tee, PR ShBRARRCR PR 170 t, KB HIZRIETHE 12.72%, LI AR SRR G .

Table 1. Environmental performance indicators of Yili Group from 2019 to 2023 (E)
= 1. BFIER 2019~2023 FINERIVIEHFR(E)

£ 2019 4 2020 4 2021 4 2022 4 2023 4
H BB (T TT) 17,476 18,943 12,270 20,391 20,571
RE T FE = (tce) 459030.79 435188.67 422842.41 418177.74 339957.27
BRI P ol B S () 213.98 222.00 185.00 181.00 170.00
rhK [ H #6(%) - 0.82 6.95 12.58 12.72

BRI EHESRAZ H .

3.2. #2FI(S)

FEA R, ALEE A AL STAE  TAR RS SE AT R A A 53 TN SR BB 5 I 5 5 s .
PHRIGEETIE “35 v A “FRRE TR X0k R 5 0 SR AR 2 T R XU ST R, S EAE . 2ol
(R E ML AP SR B0 R 2R, DTG K AR A 2 oomAl, B HORRE 2 T AL MavEias, ¥
KATHE IS QIR R /), FFELiTt RTHEER ). R, AR, LR Bons 3 T4 T OGP Y il
&, SEHL ¢ B THHMESE” (M HFR[6]. ) LAEFA R TR A SR mis R 6.7 5 AL 2), Lkt
Bl 2 ETtiE%, 2023 4F ETFE 17.65%; [N, PARIGGZR b e 5 A 2 aildE i TR E L, W
W “FEREDE” BN, AW 2 2B BN, 5 AR HE N A AR B A 2T 13 B
IMEERE. 2 TAREL[7]. E5NE, FAERS S Aaml, BBkt TE, WA “-EF
ka7 HERR CIEEE . BUITTSIRES . REREZ T GRIKRR AR “ 2R HLEl; 2023 4
BHREERIN SME 2.8 1270, KEZWRZILERAIH, BIETTREFRYBTIRMG . AR s
RRE T = KAT3), RIHRSANEGE 7 AN, HRIERBISCPAT 3 m 7 B LU T LA S RE,

SN
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BT TAT@ERE, et T2 TUE S Eit RN RYETEA .

Table 2. Social performance indicators of Yili Group from 2019 to 2023 (S)
= 2. AFIEH 2019~2023 £ 2 RINIEFR(S)

fabw 2019 4 2020 4 2021 4 2022 4 2023 4
AT RANE(N) 59,052 59,159 61,598 67,199 64,305
LN E A (%) 14.63 12.99 14.67 16.49 17.65
BAREFRN(ITT) 20,041 6144 4709 6975 6096
A4S (73 7T) 7142 34,880 10,381 22,631 28,266
XRATEHEA(7) 556 578 504 407 268
SCRAIERZ R () 520 639 531 882 906
LRREAEE () 3061 3731 4082 4704 4849

B RIR: LHREIRSZ Z .

3.3. JRERI(G)

TR 6 280 B A IR BRI A MR AN B BB I, RO T S I &, TRE B

“=2 R MR B BBAR C =27 NEIEEIR R, 1T T AR N EEEACE, Fs
et 2 mA B AR AR e T A7 P T JE[8] s PRI SR M Al DAXURS 8 BROMAZ L7 IR 5 BB 2
TREE TSRS E W a AR E ;RN AR RS SRR RIZE A5 E B AP iDLk, A
SRR ABOR SN EIRAIE I, IPREE XRS5 1 5 8 B B A e B . PRI SR DA TE R RCR K
TR 3), WERIFR, HERMREE. KL, PP SRANERE LTS, TN
HEI =R AR R TGRSR & SR SH P oMgL N A&, SR e ER S,
FREESRTH BRI A RE AT, DLBIHTIRAN ™ Ik A & [9] -

Table 3. Environmental performance indicators of Yili Group from 2019 to 2023 (G)
% 3. AFIEH 2019~2023 FABERINIEIR(G)

izt 2019 £ 2020 4E 2021 4E 2022 £ 2023 4F
LR (1) 285 406 380 416 443
SR L R R (1) 49 116 141 160 112
B3-S NIV 54,180 63,635 60,120 82,155 85,105
IR 254 5% 7 W 2 (%) 26.38 25.18 25.59 19.23 20.20

HEkis: EHERE ST

4. RFIKHE ESC A RREN T

N T EIFHEEAT ESG FREURERE 10T, A SCER IS TR SR A7 R 58 2 58 4 5% R I 5/ S AR o
SRR F B ESG YR EAE S DUIR SEAE N BB B, WA 0 A2 1) 4 248 2 L A 2% Al T 5 8K SR RE T 11
W S5 ek, TGS 7RIS DA PR Rp 5 e e EAT PR [10]

4.1. BEHEFERE
AR 2019~2023 ST~ RIHRFIZE T HOLE 1), B 2019 4E1 15.67% FiF A 2023 1)
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9.85%. 4l LA A AT ML IS IR 58 S, A T I Eh b 8 I R I R e, — ot R SR B
e (A BRI BERE R], 55 —J5 T BB TR i BRI I S RSB BIBOHACR, &k T R 2R 4 51k
RN BRI RS R B B S AR IR A 2 U B T R R, BRI 52 AR AR ESG & BRAR RN i
e EEEBIAEE, P RME S I L 2 Ak R R B 75K, BRINCR T RO RE . A s
7 i T B MR R RO SR B [ 5 7 (B B 0 E 30 17 b R B8 7 S TR S B i i 38 R
KGR i (I WO TR, RS 2 SRS TR B, 21 S BUR B IR R R R [11]. MTILEE (A
K&, SEPRBE B BRI N B, (ER LT BB [ ORRET AR ) 52 2 UL A AR A A 1 LR
%, MAABRWERTESFIS.

BB AR AR
20.00%
15.00%
10.00% \\\\N__——~\\\_____

5.00%
0.00%
-5.00%
-10.00%

20194E 20204F 20214E 20224F 20234

— HRER  15.67% 13.14% 12.62% 10.33% 9.85%

ZFHN 5.61% 4.58% 5.71% 4.71% 4.10%

UNSES -1.01% -5.86% 3.63% -2.75% 2.73%

Hidis: BRI [E 2R 25 i .

Figure 1. Return on total assets by dairy sector from 2019 to 2023
[# 1. 2019~2023 & FLJl 2 5= EIHRZE

4.2. BHETERE

PRI 4E [ 2019~2023 4F (1) BE P [RIR R I “Uak - 387 T B ML 2), BAAE — i@ N
sk, o, 2022 SRR T IR R B ST HAE K, N 19.23%. HRIGE AR [ 9 B2 4 )L H AR R
FREER RN, USO8 1 LLERS) ) LIC 7 W08 N B AR Fol A PR AR, 380 7 SE 1 9= R, {H [
I 7 AL, I L 55 B AR SRAEAE R B T AN i T RN 28 XU, 2 Al F 44 5 7= U
R EMMEIA[12]. JERAR 1Q WIS R, 2023 4 E ANWTZRY R EF L TR 1.6%. )
RFLHE PR R LG R B 3.7%, X BRI T BRI AL 55 BRI BE 71, ETIRZE T BRI I B 7 [ 4R
o WAk, RN T 1EAR RIS bR B0 S e K KGR, R ER IR ORIV i BT & B FL I i A
W SEG I — TR, AR RIRNE R 2 AR TS A b, XGRS 5= R N — N E
BEEH o T3 AN S FL A B B R R 5 % J LR B R R E A R AR E S, WEBEIARRE,
PR FIEE A ) 45 55 7= [l AR R R AR 5

4.3. FWES

RAIEER] 2019~2023 SEIAEBIN SR IZETH =LA 3), | 2019 £E)ERI% 1.15 J6— % LTFE 2023 4
MR 1.64 JG. B4, HRIERRE BN LI T ES =+HFEMIERE K, HEWIRANEKRER F%
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gy, (EIRARFFNIESL, 2023 SEAAIRENLIAIG K HR A 2.44%, BN EIILE] T 1262 127C, X
FhRFEE HARE I KA b AR as (s R gt 1 se i dknt. Hk, PHRIERIME T E%5)E 5
TRISETT R 8 1 4> LR AR 2R, TSR, AR S 207 TR B4t €, 2023 453 2L G808 J se B,
SOk E 6 10 BERE 12 70, EHHEIN 7B, (AR T AP AR RE A GES) . DLETUIRDL AL K
JERETIHI AT Lo ), PRANERL WAL ™ S5 4 . e ESG A& RS AET7 30 Rz i Alk i A
SO IREAFRLERER, W2 AL R ot 50 Y B 2 HES /[13]. BN A P RIS, 52
AL ) AR B L3R S 1 JE R R ESG {5 210 LA S ARAL O W, i A £ 141 (1 B B YA 2 35k 5 20,
REFRUE MK, AEUIRMTEHIE, ARG IR VR .

N VR N2
ey R CIE &
30.00%
20.00% N~—
10.00%
0.00%
-10.00%
-20.00%
-30.00%
20194F 20204F 20214F 20224F 20234F
—RFER  26.38% 25.18% 25.59% 19.23% 20.20%
ZEAN 14.95% 11.68% 14.60% 13.20% 11.32%
FSES -5.90% -20.92% 4.78% -10.45% 3.06%

Bkl BRI 2R 25 i .

Figure 2. Return on net assets of each dairy industry from 2019 to 2023
2.2019~2023 & FL B E = EIRE

S 2.
BB
2.00
1.00
0.50
0.00
-0.50
20194 20204 20214F 20224 20234F
— R 1.15 1.17 1.43 1.48 1.64
F4Flk 1.17 1.60 1.55 1.50 1.34
MK -0.10 0.32 0.07 -0.16 0.04

Bmkis: BRIV S E 7R M .

Figure 3. Earnings per share by dairy from 2019 to 2023
3.2019~2023 FF &L AR ER
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4.4. BEFHR

PRIEERIE HAE R TS RER R T REB T FROLE 4), BEMEZE 17.22%, (HEERTIHE
FRSHAE () Al A F e, AT Ri/KF . SR i 2 32 52 B Ay R R BT A 38 A3 R AT 5
e o BP AR (A1 5% 4 R 26 B 1 32 2 DR g B st B 15 2 R S B BRI L AR5 AL B 52 1) 7 o R
i, HEFEAEAT, fHEASFLE AT ORISR, A2 AL T — B 0 R4 [14] KR AL Al
I T 7= S PEAE I T BB L, — Ao T IR B RN AK SR, DAV SR, [FIR R T ik
T PE OO KGR E = 5, ML TR ZINRTE ™ SR 22 A ELE T DL B AL S B S S T H N,
SRR T 7= S AR AR, FEAR AR, A A B R R R . AN WK
ST S FE AR RFE 10% FF, DNRSEM R SRERIEAZ T KR, MR %4
FlER BT, (H7E 17%0h &, BT LARRIAE 048 R fEAT N LR A 55

B
30.00%

20.00% \

10.00%

0.00%
-10.00%
-20.00%

-30.00%
20194 20204 20214F 20224 20234

— FFEH  26.43% 23.28% 17.89% 17.22% 17.98%
Z4F 12.31% 9.46% 11.97% 10.59% 9.49%
NrSES] -5.51% -20.82% 4.42% -10.35% 3.52%

HHERIR: iR R 2 .

Figure 4. Profit margin of each dairy industry from 2019 to 2023
[ 4.2019~2023 F & FL Ml FEEFIHE

45. FEFEARE

FRFIEE ] 2019~2023 4F (1) 55 7= ffir e ik 52 TS (LIE 5), F 25 RITE T B IR W 2 6 v ) 4 it
PR SE WM, RS R e B IR BT S50 B ESG R BIREI DGR, Bk
(4l ESG HS AN B A A% O RIS FI 255 s, (B —% “XUR” AR 1) AT 5 —— 7 F)
EHWAGISL, RIFIAERE T RS R RIS, NP I H BT NI AT )i e n[15]. 4
K, AT\ B A GURETIGK, K D17 AW R, HER) SR 100 55 2 A A R Kk e,
TRFDNHA R rImAE A, o7 DU I & FORBUBE R B BHR, £— @R Ly K TR B 6%
FURL[16]. AHEL T 4P KRB 5 ESG 15 B 1 7L b A AR FIER 0 05 7= 1 5 %6 R AS BE 9 P AR, (HFRZEE
H T S AT AT R AR, PR P2 S50 . [EAR R AR, = SIS Al 1) B = £ fil T AR A
54%~63%1Tu N _E RSN, STV TR SE SR I T B, B FEAE T I05m 7 N e A ok
T RS, SRR R, > TR E IR 5 .
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St 22N
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20194
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57.09%
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20214F
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—_—
20224F 20234
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Bk BRI 2R 2 .

Figure 5. Asset-liability ratios of each dairy industry from 2019 to 2023
5.2019~2023 FFZFLAL 5= fafRE

4.6. BERERER

£ H] 2019~2023 EM T ALRAIG K2 EFHE TRE(LE 6). H 2020 4k, IR BT BT AR
EKRIKT 100%, FKIIFRIPE A R EEM a6, Hd 2023 M ARG KRN
5.91%, SAHIAF] [ 573 4470, v LAHEE A& Al B B0k 8 SRR Tk IR R 080 . 2021 4
B FIEE A B2 AR ORAR 1S K 2 K T v — T3 THI 2 B A B AL S M %, BRI LA 37.89 JeiI 4% & I
W 120 1270, AL R ARk B 5 K DR SRR 75 EE[17]; 53— J5 T4 5 T3 BldE S AW ARG
S fh RS B, RS LTS T, SRTEEBAR RS E A, SR B AR . T
SRR FIAE A B8 A RAE 3G K 26 [ R B AR T B A 3 Sk AT R s ik, DR 4l
R WEAKE, X AR A 1 AR YK AR e R 5 R0, T S A FLl AR AR . DU
Q-1 ZF, BARENTIN R AGE KR AR ERAR, (HR R AME KR “4& 057 #6

FEIAARFI IR, A0 GRS [ 5 0 58 B A ORI K R AR IR A 1k

175.00%
155.00%
135.00%
115.00%

95.00%
75.00%
— FIEH
ES N4
YESES

20194F
93.93%

BEARRE R
20204 202148
115.97%  160.00%
109.46%  111.70% = 112.76%
87.07% 121.98%

93.61%

20224F

110.86%
119.71%
86.63%

20234
105.91%
101.20%
103.20%

Bk FrR S 2R 2 .

Figure 6. Capital preservation and appreciation rate of each dairy industry from 2019 to 2023

6.2019~2023 FF & FL Ml FAR(EIE(ER
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4.7. INGS

A 32 B LA AT 53— R B SR AR R AR X S B & ESG IR ERAE B0 LR 56 5 A
LDV IV 55 Bt e AT R 1« NI LA, BRATTRT AAS BRI SR A I RF B8R e e i . WT L, 3l Id32 ) ESG
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