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Abstract

As environmental pollution, pandemics, climate change and other issues are becoming more and
more prominent, the performance of enterprises in environmental, social responsibility and cor-
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porate governance (ESG) has become the focus of social attention. As one of the early marketed
and well-developed enterprises in the liquor industry, an in-depth study of Shanxi Fenjiu’'s ESG
practices can undoubtedly provide valuable reference for other enterprises in the same industry.
In this paper, Shanxi Fenjiu is selected as the research object, and the grey correlation is used to
explore the impact of its ESG performance on enterprise value, and it is found that there is a sig-
nificant positive correlation between Shanxi Fenjiu’'s ESG performance and its market value and
book value, and further analysis of the impact paths reveals that Shanxi Fenjiu’'s good ESG perfor-
mance can alleviate the financing constraints of the company, reduce the cost of capital of the
company, and thereby promote the enhancement of corporate value.
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BEE AT S QA SARAS A S5 R J H 2 ™ 5, 25 [RIE B SR8 R 1 [R) IR ROROB ML T 5 82 % e, X
P 2 B SR E AL AEPR T A2 TUE A "R EL(ESG) 7 IR L. ESG 15 B8R A AE &
FRTT AT RE I, B AN SR 28 H R T7 8] 5 AR AR, Lh 58 2 RE s SR
SEy4imn . HERRIN ESG 5 R, HEMI BB USRI A JSCiE, BRI AR A5 58 KU

HAT, JRIEE ESG 52 EZ R & B BTN . BARTE T ESG 5P FHMEEAIER, H
SRl ESG {5 RIKER ML M A i 4, DU A B 15 51, A L DLHESh AR & T ESG
Sk, MGG N T SR ESG FE, HEILMIIAAZIPEE ESC NMUAZIR
WHUR, SN B S TR S SRR XU . ASHE T I8 IR BRI 0 MTik, IRANIRTE T
LI PE A AEART ) et A PR 2 ] (TR SCTAR Ll PE 3 1) (9 ESG RV He A AN (EL A FEM, Ay Bl F 72
FAT LR —E S5

2. HERERIR

HETE2A AR T T, ESG RILZ G S ML IHEMR, EENFAEARKEDL, ERHDFEHIN
N ESG fetHE AL M 55 R IR . Ebru 55(2022)i@ i W 78 0,  FREEAE BB EE X il i 55 Gl
TN, A2 TUEP M AN SCE 2 54 BT DR Rig B R0R, 2 "G B D 4k 55 80
BUELMA[1]. Simin 45(2023)id AT 7L A BLR ESG & Bl b 23 m ok W 555080 BRAREA[2]. £
WREEAE(2022)38 5 S UERT 30 R I R AP 1) ESG RILA B T &M VRl BT 2001 . s a8 20k R4
M5 AR, AT ST ATE 3] AR AE(2022) 1A ESG S Al i) K i B A i 344 6 45
A REMIRTHEA[4]. A (2022)E 5 7L &L ESG HAMMEALEDIRE, LA REF1 ESG RILAE
5 E T MM ES] . Bbsh, Do ESG VRS Al M & R BLANN (5 SR S B A 5%
Sassen fll Hinze (2016) LARKIH AV A0 FEREASHEAT SCUEBAE BT 52, A mIXE ESG 77 I BN B Sl 2%
BEAR AL 5124 [6] . Mahmut 55(2023) N IR EEAF 70 5 A AME A R E K R[7]. KT MR, HHKHE
I EEE NN ESGC RILREWS St ML IR TR L5, BRI U, $RTH AN (B Wl 75 AT BT
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(2023) 58 ESG 15 B iz St A B2 A< R, B RIFH ESG 15 B #E Re e 2 b ¥t 40 W [8]. 2=JF
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3. UM EE T X ESG LRI
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WIS R R, LRI R &R, IR =8 K7 AR R ATE B AL 1 HE RS B
PEAE, DLORERREFERT T AR o tEAh, Ll G 3 £ JE 0 i T 50 3 SR AR B4 T i P R
FREE UGS DA B RE, I 2 A IRE AR O S I E MRS S0, DA SRR E
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Q H AN P U 25 R BHE K VE T CSMAR ¥ %, ESG FIRFHEIE ESG W5 . Hul, FE ESG W4k
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PERIWT AT, EFEAIME TR AL EE, B 2009~2022 4F (1454 7370 R A 2009 “F R %, LA R Jc &N H i1
[12]
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m = min, min, A, (k) @)
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Table 1. Results of grey correlation calculations and rankings
1 REXKEHESERERHRER

WiH ESG E S G
EEZUNREEREE 0.6656 0.6393 0.6690 0.6750

44 3 4 2 1
IQILNEPREE 0.7353 0.7165 0.7571 0.7186

44 2 4 1 3

—IME, ZREEERAE 0.5 2 0.7 X IE N, AZFRPAHIX EE PP E R T 0.7 K
BREE bR BB ZE R R E R, HAEREL T 1, RS0 E R SCHREE BE . ARYE K 0Ok
FERTH LS5 R A Ak ) ESG ZRa R I MRS e STAEJEAT LA 2 w6 BLTR A0 b e
PR . XU VG U AR SR T AL B, D ATA NSRRI TR AR SRR A FlA B
=T R . Hr, IR A FNA BB T B RIIR T RO R, IR A2 S RIS K T
EMHRTHE BN 2, ESG LR A AT —EIHESNEH], PAEEBNH R IIEETH SO B

5. LLUFG#E ESG T ER S
5.1. ESG M A M BRI

LR Q HME A& A F M A M A RS mAR e, AR 2R . HEm BRI iis e
SHERRAMLR, BARINE, A0% Q (M 1 AR, BIFRIRM A TN (A 3 HE A,
X, AR B ) TR PR R B AR N B R T B Rz, HIER Q EART 1, MWL L i
PARAY S A D AS 7 3 2 G Sk AT R %

P 1o LG U 5 3 2 2 2009~2022 E R SR Q A K. WM 2 E S (L vE s AT, b
B TEI RS, PR R B AT bl ANEEIHR T DUR B, 1L 78 Uy AT I 22 2 4B 5 Q E AR AR A
—H, Hmgm T MEE. ILPYETE 2011~2015 £ R AT AL & AT S I, FE5E Q M FIFa AR
F2%; 1E 2016~2018 E¥A KA ESG #7, H ESG RIEZERS, L5 Q {HH7E 2018 FEEAFK. 2019
A, ITEYMAY ESG WM B 2TH 4 BB 4%, 1L PG It R HUAS R 25 ARG B OB 1, JRLALSRG 2
(LT 5. BEAh, L P I AR PR 7 T P N4 AR FRAI, A A4 B R e . 2 07 e i s &
FOLFE N RIFEIE Q fHAE 2019 FRIREE LT, X B IR {E .
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Figure 1. Trends in Tobin’s Q, 2009~2022
[ 1. 2009~2022 FHEE Q {EHEHE
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5.2. ESG MM mE BRI
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VRS i Tt, Wig BEmT A, fE ESG VPRI, Lfivnl e ROE A FT#es:, HILHGEmk,
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Figure 2. ROE Trend, 2009~2022
2.2009~2022 4 ROE #4#3 &

6. LLFAHNE ESG Xl BRI ER1Z 534

BT S HT el 0, ESG RIS T M EA & B & KR REH o T HZmik 2, Bai (2022) [14]F1
H#E5%(2023) [15]%¢#FH NN LT AR RAFH) ESG RILAEMS MBI R 208, mmipfEdiimEs, K
A AU, AT $ R A AR F o 25 PR S (2023) 3 il K 36 T ESG R BN A Mk B8 A AR 1) 52 1 2 IR ESG
T FL A4 R IR 3 3 SR AV AS R IE W B . SRR Al i % 2 SRR S R A SR PR AR A BE A A, M
MHETHAMANME[9] . AR ST MR T 2 ORI A BRA AN EJE H R, R FE ESG RIAT A b ANME FI R MR 2642

6.1. PE{ERAZELAR

A KZ fa ok &b min s 2 R g . — R s, KZ fe8ueieE, WM AL prsz 1)
AR . MeE ISR EL TREAKTR, SVMERBIAE RS, WTUUKERSE £
VRS /& BE 4 75 SR, T 9800 XoF A0 R 5 PR WAL A7 2050 AR FE o 5 240 SR ) B B

Wi 3 fias, (iR ESG YA aA S KZ A . (hia vl 2 B R L% 5 2009
LSk — B 2RI SIS, 18 2020 -2 F m JidE i 4.5, R4, HESG VM tH L FF%: 7
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Figure 3. Trend of ESG and KZ values, 2009~2022
3.2009~2022 £ ESG 5 KZ {E#5E

6.2. FEEFARA
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I ESG {5 B AT, Mk BEAE 25 32 T+ FLAS 20F B, E 1 PR A0 2 A G SR LA A5 B AR
A5 23 A IR T A 52 Ak B 22 B R, T BRI S5 XU (R B 1&g T PRI A b ) R B A, Ak B 4
RIS A 5 A -

FEA AL 5 55 A A FIR 28 B A RRAS, 38 0 10 P8 90 2009~2022 4RI 45432, KRBt i
YN AE T 254 A TR SIS R K SR S RA 57, Ly B 4 32 B2 07 AR AT TR ORI R A 5
W, CLRCRATIRSE, B WARMAER. B, ARSCIERR A RARERS, EIERE TGS B A RA N 5
Mo £S5 T I NIHE S 524 (2017) % T A2 ST SRS A RUA IR AU R JG . SR PEG A 84%E 1L pE ¥}
IR S A AR AT TR [16] HARBIALA .

R = (PSS ©)
0

PEG MY BRI/ B T AR 1E WU o B K BURR A 2R B i s i i A h i 22, By 58 7 3 E 4
HrIm Bl D e (g oL, EAFEIRE R E S . X, Epsy 1 Epsy 73 HE A SR 55— A 158 A AR
S AT ) A ML AR I AR A, T Po WA R A AR A b AR B ZE T I A% o - IR AL 15301 L P 939G 11
B BEA A, ARG R TR,

W 2 frow, (i PE U AE 2009~2011 42 (8], IF3%A K AT L2 TR & 1 ESG # , ESG 14 th UK,
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B REARTT, K T 4508 3RS BRI, H ESG W #08 4, FFoR AN 53 148 — MU 15 5
DRI A 2 B A J AR AT RIS B THa%s,  HL7E 2018 4FiAH] 14.13%, 2018 il K47 SEEE T &M
FRATEIT R HE S . 2019 4F, WIPEVHI ESG PFRRIA FrieTh, M RN 1 H&5KF, ([

4,

L1 PG 3 B e B3 A BRAS KR P AR, AN 14.13%F%AR 2 9.5% . b, 1l P UHN SR At 2 STAEIR

T ok ESG i, FIAREAHSCALIE A RUFHE T, HAG A AR/ 10% LN - Dot BEA A S
Few A P EHRAT A P AR AR G, I Pl e ESG UM B & AN 5K &, B 2019 L)
K, H ESG RIGE] AN Z W o (IPE U ESG Ty 1 1) R UF R B 25 PR 1 A3 0 i S 1Y
RGVE, 3958 T A RS A S 0 RS AR, BETIRRAR IS T BRI A B, MR R R A AR L
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Table 2. Cost of equity capital and ESG performance, 2009~2022
= 2. 2009~2022 FEANEEEARA R ESG R

Eps: Epsz & A (7T) SR E DTN ESG ¥4 {8y
2009 1.3 1.63 42.93 8.77% 4
2010 1.94 2.87 68.53 11.65% 4
2011 2.97 4.43 63.14 15.21% 4
2012 2.71 331 41.66 12.00% 4 TR E
2013 0.76 0.88 19.3 7.89% 4 o FT R
2014 0.76 0.88 22.89 7.24% 5 o FT R
2015 0.49 0.6 19.27 7.56% 4 o FT R
2016 0.82 0.96 25.02 7.48% 4
2017 1.84 2.55 56.99 11.16% 4
2018 2.32 3.02 35.05 14.13% 4
2019 2.95 3.76 89.7 9.50% 5
2020 4.56 5.97 375.29 6.13% 4 25T
2021 6.3 8.52 315.78 8.38% 5 ESG i 1

7. &g

RSO FIR SR IR P AR R 55 4 b3 70 BT A L L PR 375 ESG RIS A MV AN H  1F] B2 2 25 R AE 1) 5B,
H ESG I L EIE SR T LR . FEARBEA AR I iy b AN B . 25 T 7T RSl A R ) 2R U S AR 15
L ESG 1 H af EAR, 1L PE I SRR SRR ESG SEER, 341 ESG AHRHN, DASEIKIH AT Rpal k fE .
L PG P AEAT Ml i T A R B i Al e HAR W FURE REAT 0 BT SR, (EARHIE AT AR A
—EARL, A TAERPLRIE D AGIRN, EARKRITT T, KA EHIT ESG RILXF Al A
ERIERPLE, IR FEAT AR A SR A a2 5% .
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