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Abstract
This paper firstly composes and defines the concepts of tourism corporate value, corporate social responsi-
bility, brand image and strategic synergy, secondly elaborates the value creation effect of tourism corporate 
social responsibility, and finally constructs a theoretical model on value creation of tourism corporate social 
responsibility based on the systematic compendium and evaluation of existing literature to systematically in-
terpret the relationship between tourism corporate social responsibility and corporate value.
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In his speech at the 2018 Tourism Group Development Forum, Duan Qiang, president of the China Tourism 
Association, pointed out that cultural and tourism enterprises pay attention to social responsibility, improve 
the social reputation of enterprises, and practice the new development concept is an inevitable requirement to 
realize the dream of a strong tourism country. Nowadays, tourism has a good development prospect, and tour-
ism plays a positive role in promoting economic and social development and increasing employment, which 
is one of the important reasons why the state and government actively support the development of tourism. 
However, as the market scale of China's tourism industry continues to expand, many real-life problems are 
exposed, such as employee rights issues, environmental issues, tourist interests, etc. Government departments 
and the public blame these problems on tourism enterprises, believing that tourism enterprises should assume 
more social responsibility. Nonetheless, most tourism enterprises believe that taking social responsibility 
must be at the expense of their own interests and completely oppose corporate profits to social responsibility. 
Therefore, the status quo has prompted government departments, tourism enterprises, and scholars from all 
walks of life to ponder: Is there a trade-off between social responsibility and corporate value for tourism en-
terprises?

1.Research related to tourism enterprise value and its effect

1.1The connotation of tourism enterprise value

The concept of enterprise value was first born in the United States in the 1960s as a derivative of the property 
rights market. Enterprise value refers to the value of the enterprise itself, which is the market valuation of the 
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tangible and intangible assets of the enterprise. Tangible values are assets that can be reflected in the financial 
statements, such as accounts receivable, deposits and commodities. Intangible value, on the other hand, is 
difficult to reflect accurately through the books, and generally includes the control ability, future profitability, 
and goodwill of the enterprise. According to Cheng Weijin et al. (2021), enterprise value is the value that an 
enterprise already owns in its white body or can create in the future and is the sum of the value of its existing 
assets and the value of its future investments. Pei Qin (2015) stated that enterprises are the main body of the 
market economy, therefore, while pursuing their own profits, they should take the responsibility of maintain-
ing social harmony and stability. Using the theory of value co-creation, Zhaoquan Jian et al. (2016) confirmed 
that the creation of enterprise value is not only the creation of hair by individual enterprises, but the co-cre-
ation of value by multiple participants. Wang Qiong Ying et al. (2022) took tourism cluster enterprises as the 
research object and showed that identity perception has a significant impact on both participation behavior 
and contribution behavior of value co-creation, and collective identity and cluster reputation have a signifi-
cant impact on the contribution behavior of enterprise value co-creation.

1.1.1Internal value of tourism enterprises
Financiers have extended the definition of enterprise value to the field of management, arguing that enterprise 
value can be defined as the enterprise following the law of value. The ability to achieve satisfactory returns 
for all stakeholders through value-centered management, to make stakeholders profitable, also reflects the im-
portance of the internal management of the enterprise and its value. Many scholars have conducted relevant 
research in this regard. Xu Guangwei et al. (2007), on the study of the composition of enterprise value, con-
cluded that the transformed form of enterprise value composition can be expressed succinctly as the sum of 
physical capital, human capital, and enterprise profit in the end. Cheng et al. (2013) stated that the evaluation 
of the internal management value of the enterprise should not be based only on the criteria established by the 
enterprise itself, but should also consider the rationality of the value, which should be reflected in the rela-
tionship between the enterprise and nature, society, and employees. Li Hongyang (2015) argues that there are 
many stakeholders within the enterprise, and the only way for the enterprise to have a chance of survival and 
development is within the scope of a balanced environment of interest relations. Changqing et al. (2020), for 
a comprehensive identification of existing studies, proposed that the enterprise value proposition is a value 
promise that describes the products or services provided by the enterprise. Cai, Libin et al. (2019) argue that 
cash dividend policy and diversification are important factors that affect the corporate value of listed tourism 
companies. From the perspective of internal and external stakeholders, Lu Hui et al. (2020) argue that a firm's 
maintenance of the interests of internal stakeholders, such as corporate headquarters, management, sharehold-
ers, and non-management employees, has a relationship with the creation of internal value.

1.1.2 External value of tourism enterprises
For listed companies with all shares in circulation, the market value of the enterprise on the stock market re-
flects the market value of the enterprise. The enterprise value not only stays in the estimation of investment 
bankers, but also has a market position, and for managers, whether they create value for the enterprise value 
can also be tested in the market. Hou Xinyan (2018) analyzes and proposes that the expression of enterprise 
value contains the existing business situation and profitability of the enterprise, as well as the development 
potential of the industry in which the enterprise is located and its future profitability, based on the internal 
economic and external social aspects of enterprise value. According to Wang Yefeng (2015), the connotation 
of enterprise value is the content related to the enterprise's own ability as well as the way of competition and 
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advantages shown in the process of market development to seek better development. Mao Qian et al. (2021) 
argues that only by determining a good corporate value proposition can the subsequent value chain activities 
be launched to better serve tourists while ensuring the high-quality development of China's tourism industry. 
Based on the capital value theory, Cheng Jinglian et al. (2005) proposed that the survival of an enterprise 
depends first on all on the claim and utilization of natural resources. Enterprises due to differences in natural 
conditions the same amount of labor input will be reflected in different products or enterprise value or even 
create value without labor. Lu Hui et al. (2020) analyzed the value brought by the environmental behavior of 
enterprises from the perspective of internal and external stakeholders, and defined meeting the interest needs 
of internal stakeholders as realizing the internal value of enterprises, and meeting the interest needs of exter-
nal stakeholders as realizing the external value of enterprises.
However, due to the comprehensive characteristics of tourism industry, tourism enterprises cover various 
forms such as travel agencies, hotels, and scenic spots, which means that the value of social responsibility of 
tourism enterprises is not only limited to financial aspects of indicators, but also should include intangible or 
social value. Integrating the concept of enterprise value, enterprise value can be explored in terms of external 
market value and internal management value.

1.2Value effect of tourism enterprises

According to Bing Hu et al. (2020), the social value effect of tourism enterprises is mainly reflected in eco-
nomic value and non-economic value. In terms of non-economic value, scholars in the past mainly studied 
how tourism enterprises can make their stakeholders better respond to the call of fulfilling social responsibil-
ity, for example, Li Yaoqi et al. (2014) emphasized CSR as a concept, one of the goals of tourism enterprises 
in pursuit of sustainable development, arguing that tourism CSR focuses more on short-term benefits while 
focusing on the enterprise itself as well as the enterprise stakeholders. Wang, Cai-Ping et al. (2015) took tour-
ism small enterprises in heritage sites as the research object and used factor analysis and regression analysis 
to empirically conclude that the fulfillment of social responsibility by tourism small enterprises in heritage 
sites can promote sustainable business operation, and this positive promotion effect is more reflected in the 
non-financial performance of enterprises. However, more studies have focused on the economic value, schol-
ars believe that the fulfillment of social responsibility by tourism enterprises will create certain economic 
value, for example, Li Wuwu et al. (2013) found that the responsibility of tourism enterprises to shareholders, 
creditors, consumers, suppliers, government, and employees is positively related to business performance 
with a sample of 25 listed tourism companies. Li Ling (2020) found that the fulfillment of social responsi-
bility by tourism enterprises can effectively reduce systemic risk, and the higher the degree of fulfillment of 
social responsibility by enterprises, the more obvious the reduction of systemic risk for enterprises, and the 
positive relationship between social responsibility and financial performance, proactive fulfillment of social 
responsibility is conducive to the improvement of enterprise performance and ultimately can bring value to 
the enterprise.

1.2.1 Market value effect
The market value of an enterprise is the value of the enterprise itself in the whole market, which can be re-
flected to a certain extent as the value of the share price of an enterprise multiplied by the number of its share 
capital. There are two main determinants of enterprise market value, one is the current enterprise profitability, 
potential profitability, which will greatly affect the market's assessment judgment of the enterprise. According 
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to Feng Zichen (2021), according to the efficient market theory, the core judgment element of the market val-
ue of an enterprise is the financial performance of that enterprise. The operational market generally evaluates 
a firm based on its profitability, growth and solvency, and operating capacity, etc. If a firm's financial indica-
tors are indicative of the firm's strong four capabilities, it will be considered worthy of investment, thus in-
creasing the firm's market value. Wang et al. (2022) conducted an empirical study based on panel data of Chi-
nese listed companies from 2010-2019 and found that corporate R&D investment helps to increase its market 
value, while ESG performance partially mediates the effect of corporate R&D investment on its market value. 
According to Yu Qin (2009), cash flow is an important factor for companies, providing the prerequisite for 
creating higher value for price, and can fully reflect whether listed companies can create higher value and 
have long-term development potential. Through an empirical study, Shen Ruifang (2017) confirmed that the 
market value of a firm is related to the non-investment rate and corporate CFO, and the lower the non-invest-
ment efficiency of a firm, the faster the value of the firm is increased; the stronger the financial execution of 
the corporate CFO, the higher the investment efficiency of the firm, which is conducive to the increase of the 
firm's value. Mizik and Jacobson (2003) argued that increasing the market value of a firm can be achieved by 
building competitive barriers and expanding the continuity of competitive advantage.

1.2.2 Management value effect
Pei Qin (2015) proposed that enterprise management value is the value that enterprises obtain benefits, meet 
human needs and human pursuits through management activities. Enterprises are the main body of market 
economy, and the connotation of enterprise management value generally includes enterprise profit value, nat-
ural value of sustainable development, interpersonal and spiritual value of employees, and social value of har-
monious development of society. Cheng et al. (2013) said that enterprise management value is to consider the 
enterprise as an organic living body, which requires the enterprise to confirm the rationality of management 
value in the organization or the configuration of people, property, and materials to meet the reasonable needs 
of people and society. Enterprise pursuit of value realization has become the focus of many tourism enter-
prises, enterprise management value is to achieve human needs and human pursuit of value, people through 
enterprise management activities to make this need and pursuit to be satisfied, thus forming a utility relation-
ship. Orlitzky et al. (2003) argued that the fulfillment of social responsibility is mainly through improving 
the management capacity of the company and the management's awareness of the company's market, social, 
political, and technological environment to improve the company's business performance and create a good 
reputation for the company, thus increasing the value of the company. This will in turn improve the compa-
ny's business performance, create a good reputation for the company, and increase the value of the company. 
High level management theory suggests that companies with better social responsibility performance are also 
perceived by market participants as having good management capabilities, and therefore stakeholders will 
reward these companies through consumer behavior, investment behavior, and job seeking behavior, thus in-
creasing company value (Waddock & Graves, 1997).

2.Tourism corporate social responsibility related research

The concept of corporate social responsibility was first proposed by British scholar Oliver Sheldon in 1924, 
who first linked business with social responsibility and emphasized that business should meet people's needs 
at different levels. Later, Elkington (1998) proposed the concept of "triple bottom line", in which he believed 
that business management should include economic bottom line, social bottom line and environmental bot-
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tom line, and that enterprises should bear basic economic responsibility as well as corresponding social and 
environmental responsibility. Carroll (1999) proposed a "pyramid" model for the structural dimensions of 
CSR, including economic, legal, ethical, and philanthropic responsibilities, and emphasized the importance 
of corporate social responsibility in these four dimensions. After more than half a century of exploration, the 
study of CSR has gradually shifted from theoretical inquiry to practice and has flourished in countries around 
the world.

2.1The connotation of tourism corporate social responsibility

With the introduction of social responsibility into the tourism field in recent years, more and more scholars 
have begun to pay attention to the social responsibility of tourism enterprises. Many scholars have explored 
the structural dimensions of tourism CSR based on the "pyramid" model of social responsibility or stakehold-
er theory, combined with the special characteristics of tourism enterprises.

2.1.1Classification of tourism CSR
There are two ways to classify tourism CSR, one is dichotomous approach, Kang K H et al. (2010) defined 
tourism CSR in terms of positive and negative responsibilities. Lee S et al. (2013) divided it into operation-
al and non-operational related. The other is the multi-dimensional structure division method, Su Z P (2010) 
used hierarchical analysis to construct a seven-dimensional system of financial performance, employee rights 
and interests, honest operation, environmental protection, industry standard certification, social welfare, and 
social responsibility management, and based on constructing indicators for all stakeholders, some scholars 
conducted an in-depth study based on a single stakeholder.
Based on CSR, Wei Xiaoan (2017) combined the characteristics of tourism industry and pointed out that tour-
ism enterprises should take responsibility for six aspects: shareholder value, employee value, consumer val-
ue, social welfare and contribution, service supply chain, and social image. Hu Bing et al. (2018) applied the 
rooting theory and summarized and extracted that tourism corporate social responsibility includes eight core 
categories of economic responsibility, legal responsibility, environmental responsibility, community respon-
sibility, employee responsibility, customer responsibility, political responsibility, and partner responsibility. 
Xavier Font and Jennifer Lynes (2018), when studying social responsibility in tourism and hospitality indus-
try, divided the stakeholders into internal and external for the study, not only from management, employees, 
shareholders, and consumer dimensions, but also considering community, environmental, and government di-
mensions. Wang Juan et al. (2022) subdivided the social responsibility of tourism enterprises into responsibil-
ities to shareholders, creditors, suppliers, employees, consumers, government, the public and the environment 
according to the types of stakeholders and combined with the division of corporate social responsibility in the 
"triple bottom line" model to clarify the specific responsibilities of tourism enterprises to each responsibility 
object.
According to past studies, the current division of CSR in academic circles is relatively general, and there are 
relatively few studies on the division of tourism CSR dimensions. Tourism CSR is a comprehensive concept 
covering multiple dimensions, including responsibilities to multiple stakeholders such as tourists, company 
employees, investors, and residents of tourism places. Considering above, tourism corporate social responsi-
bility refers to the economic, legal, ethical and charitable responsibilities of tourism enterprises in the process 
of production and operation, in addition to pursuing economic interests to achieve the maximum profit for 
shareholders, but also actively fulfilling the economic, legal, ethical and charitable responsibilities to major 
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stakeholders such as shareholders, employees, tourists, communities, environment, creditors, government and 
suppliers.

2.1.2 Internal social responsibility of tourism enterprises
Shareholder responsibility. Wang, Kai et al. (2022) showed that the fulfillment of responsibility to sharehold-
ers can deal with the principal-agent relationship, avoid short-sightedness and opportunistic behavior, and re-
duce business risks; the fulfillment of responsibility to partners can help reduce the transaction contract costs 
of both parties, relieve the pressure of capital turnover, and access to industry development dynamics. Using 
data related to 22 listed tourism enterprises in China from 2008 to 2012, Yang Wansu et al. (2015) concluded 
that the fulfillment of social responsibility to shareholders by tourism enterprises has a significant positive 
impact on their financial performance.
Employee responsibility. Kong H et al. (2019) showed that tourism companies that actively fulfill their social 
responsibility have internal employees who show higher identification and loyalty to the organization, which 
in turn helps the company to retain and motivate its employees, thus increasing its productivity and profitabil-
ity. Based on stakeholder theory, Fu, Wuping (2021) argues that tourism enterprises protect the basic rights 
and interests of employees, provide employees with a good working environment, and provide employees 
with relevant social responsibility training are the reinforcement paths for stakeholders to fulfill their social 
responsibilities.
Creditor responsibility. According to Li Jun (2022), the fulfillment of shareholder responsibility and creditor 
responsibility by enterprises not only attracts more investors, but also helps to improve corporate credit and 
effectively alleviate financing constraints to obtain the financial support needed for innovation. Zhu Jinfeng et 
al. (2009) selected 691 Shanghai A-share listed companies and used SPSS software to study the relationship 
between corporate social responsibility and financial performance and found that corporate fulfillment of so-
cial responsibility to creditors is positively related to financial performance.

2.1.3 External social responsibility of tourism enterprises
Tourist responsibility. The study of Ning Nan (2014) confirmed the significant moderating effect of tourism 
place characteristics between social responsibility of tourism place and tourist consumption behavior, and 
between social responsibility of natural scenic spots and tourists' perceived value. Cheng Weijin et al. (2021) 
indicated that responsible tourism enterprises are more likely to win the trust of tourists and to enhance tourist 
satisfaction, thus continuously strengthening tourist loyalty and increasing purchase intentions. In addition, 
tourist destinations that actively fulfill their social responsibility are more likely to induce environmentally re-
sponsible behavior among tourists. Shen, P. Y. (2012) also argues that tourism corporate social responsibility 
plays a very important role in the formation of destination image and tourist loyalty.
Community responsibility. Li Ting (2019) pointed out that community empowerment plays a moderating role 
in the relationship between social responsibility and community involvement in tourism places. Li, Dong et 
al. (2022) community satisfaction study has reference and implications for tourism corporate social respon-
sibility implementation as well as community development, governance, and planning, and helps to improve 
residents' community attachment and support for tourism development. Tourism development changes the 
original production, living and residential environment of the residents of the destination community, which 
in turn affects the residents' sense of attachment to the community in which they live.
Environmental responsibility. According to Fu, Wuping (2021), tourism enterprises need to fulfill more 
responsibilities such as protecting the environment, passing on culture, and supporting community devel-



Economics & Management Review Vol.4  No.1  2023

69

opment. Since tourism development and social responsibility issues such as environmental protection and 
community development complement each other, tourism enterprises have a strong relationship with the 
environment of tourism places. Sun Jixin (2007) argues that the purpose of social responsibility of tourism 
enterprises is to protect the local natural and human environment and to be responsible to the community 
residents. Lv Ying et al. (2012) demonstrated that there is a positive relationship between the performance of 
travel agencies in terms of tourist responsibility, environmental responsibility, and social and cultural respon-
sibility of tourism destinations and tourist satisfaction and tourists' willingness to make repeat purchases.
Government responsibility. Hu et al. (2001) argued that the government holds important scarce resources, and 
the active fulfillment of social responsibility by enterprises is conducive to increasing the trust and goodwill 
of the government toward enterprises, which in turn facilitates access to more innovative resources. Wang, K. 
et al. (2022) study indicated that enterprises operating legally, paying taxes according to the law, and active-
ly responding to government green development initiatives can obtain scarce resources such as government 
R&D subsidies, land approval and institutional support, and improve their business performance.

3.Research on the role of brand image influence in tourism enterprises

The brand image theory is a creative concept developed by David Ogilvy in the mid-1960s. Consumers 
buy more than products, but also buy the promised material and psychological benefits. Brand image is not 
formed spontaneously but is a systematic project involving all aspects of product, marketing, and service. The 
shaping of brand image requires long-term persistent efforts by enterprises, and the ability to create a brand 
image that attracts potential customers is the key to winning. Among the studies on the relationship between 
CSR and corporate performance, some of them believe that undertaking social responsibility may cause the 
company's cost to rise and affect the company's long-term profit, but more studies believe that the fulfillment 
of social responsibility is conducive to establishing the company's brand image, gaining the favor of consum-
ers, and thus improving the company's performance. For the role of brand image, Tian Min et al. (2014) stat-
ed that corporate social responsibility helps establish a responsible corporate image, which enhances consum-
er brand recognition, improves consumer loyalty, brings growth in sales and operating income, and promotes 
corporate growth. Wang, K. et al. (2022) study stated that companies' fulfillment of social responsibility can 
form a good image and reputation and improve market confidence and business revenue. Li Jun (2022) ar-
gues that corporate social responsibility helps to enhance relationships with stakeholders and improve trust in 
the overall social network, which reduces transaction risk and ultimately leads to improved business perfor-
mance. Mahajan (1994) and others point out that an increase in brand value can lead to an increase in market 
share or revenue through price premiums, which has a positive impact on the marketing performance of the 
firm. Based on the principle of effective input-output conversion, Wang Wanyu (2017) proved that brand val-
ue is a mediating variable in the relationship between marketing capability and firm value, and the results of 
the study showed that there is a positive relationship between brand value and firm marketing capability. Dan 
Jiang et al. (2019) proved through an empirical study that the brand value of listed companies in the current 
and lagged period is positively related to the company value, and the increase of brand value promotes the 
increase of the current and future value of the company.

4.Research on the role of strategic synergy influence in tourism companies
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The concept of strategic synergy was first introduced by H. Igor Ansoff in 1965 in his book "Corporate Strat-
egy", where he outlined strategic synergy as one of the four elements of corporate strategy. The most im-
portant element in a modern enterprise is resources, and strategic synergy serves as a "link" that connects the 
resources of an enterprise so that the enterprise can take full advantage of its overall strengths. In the study 
of the relationship between strategic synergy and corporate value, most scholars have used strategic synergy 
as a moderating variable to investigate the moderating effect of strategic synergy on the relationship between 
corporate growth and corporate performance, and the result is that strategic synergy has a positive moderating 
effect on corporate growth and corporate performance. For the role of strategic synergy, Ma Li (2014) shows 
that strategic synergy among firms can not only make up for the shortcomings of their own firms, but also 
expand other diversified business areas of the firms, thus creating greater value for the firms. Improving the 
core competitiveness of an enterprise through strategic synergy outside the enterprise is an increasingly com-
mon strategic decision taken by modern enterprises to break through development bottlenecks. In the study of 
Wang Xu et al. (2015), strategic alignment has a positive moderating effect in the relationship between inno-
vation synergy and firm performance, and the higher the strategic alignment, the more significant the promo-
tional effect of innovation synergy on short- and long-term performance. Linhao Hu et al. (2017) found that 
due to the presence of strategic synergy, the higher the firm's gearing yield would further lead to lower M&A 
performance, while the higher the operating growth rate would increase M&A performance. Shi Ruilong 
(2010) argued that strategic synergy not only has a positive direct effect on firm performance, but also has a 
positive indirect effect on firm performance through organizational competency and executive culture.

5.Research review

The focus of scholars' research has gradually shifted from "whether enterprises should fulfill social respon-
sibility" to "how enterprises should fulfill social responsibility to create value". Compared with other enter-
prises, tourism enterprises have their own unique characteristics in fulfilling social responsibility. Under the 
traditional profit-oriented motive, tourism enterprises lack the correct understanding and expression of social 
responsibility, and their passive social responsibility performance leads to the negative value effect of social 
responsibility. Based on the above analysis and elaboration, tourism corporate social responsibility refers to 
tourism enterprises' responsibilities to their main stakeholders in the process of production and operation, 
in addition to pursuing economic interests to maximize shareholders' profits, and actively performing their 
responsibilities to their main stakeholders. Although scholars have systematically analyzed tourism CSR and 
explored the impact of tourism CSR on corporate value, their research has not provided a comprehensive ac-
count of the mediating effect and moderating role of tourism CSR in creating value. The relationship between 
CSR and corporate value has always been a research topic for scholars, but so far, few scholars have exam-
ined the value creation effect of tourism CSR comprehensively from different theories, different mechanisms 
and different levels based on an integrated analysis perspective. Therefore, based on the previous studies, this 
paper integrates the relevant studies on tourism CSR to explore how to create social value while creating cor-
porate value from the theoretical level, and the study helps to test the value effect of fulfilling social respon-
sibility of listed tourism enterprises in China from the practical level. The analysis is conducted for the direct 
effect of tourism CSR on corporate value, and the indirect effect under the influence of mediating effect and 
moderating effect.
Based on the combing and evaluation of previous literature, this paper constructs a theoretical model of the 
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value effect of tourism corporate social responsibility, as shown in Figure 1.

Figure 1 Theoretical model of social responsibility value effect of tourism enterprises

5.1 The direct impact of tourism CSR on enterprise value

Because tourism CSR is a structural system covering multiple dimensions, according to the above-mentioned 
literature on tourism CSR, the tourism CSR discussed in this paper consists of several aspects: shareholders' 
responsibility, creditors' responsibility, employees' responsibility, tourists' responsibility, government respon-
sibility, community responsibility and environmental responsibility. Most scholars believe that the fulfillment 
of social responsibility by tourism enterprises can help increase corporate value and have a positive effect 
on corporate performance as well as internal management. Many scholars have also studied the relationship 
between social responsibility and corporate performance of tourism enterprises based on stakeholder theory, 
using methods such as correlation analysis and structural equation modeling.

5.2 Analysis of the intermediary effect of tourism enterprise brand image

With the in-depth research on CSR, some scholars realize that CSR does not directly create value, but there 
is a mediating effect between tourism CSR and corporate value, and tourism CSR creates value by improving 
brand image. For how to enhance the brand image, it can be done through relevant advertising and marketing 
strategies to enhance the brand value or enhance the social recognition and perception of tourism enterprises' 
fulfillment of social responsibility, to shape the brand image and then create corporate value.

5.3 Analysis of the moderating effect of the strategic role of tourism enterprises

The fulfillment of social responsibility by tourism enterprises can produce positive results, but some studies 
have found a negative relationship between CSR and the value created. This complex relationship depends 
mainly on the influence of certain conditional factors and thus needs to be moderated in it. A few scholars ar-
gue that there is a moderating role of strategic synergy before the fulfillment of social responsibility and cor-
porate value in tourism companies, and that elevating the fulfillment of CSR to the strategic level will have a 
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positive effect on the main business and improve the performance of corporate value. Strategic alignment has 
a positive moderating role in the relationship between innovation synergy and corporate performance, and the 
higher the strategic alignment, the more significant is the boosting effect of innovation synergy on short- and 
long-term performance. In addition, building a strategic system for tourism enterprises is a prerequisite for 
achieving strategic synergy.

References

[1]Wang K,Zhao YH. (2022). An analysis of the correlation between social responsibility and business per-
formance of Internet companies--based on the mediation of social capital and the regulation of organizational 
inertia. Leadership Science,(08):87-91.DOI:10.19572/j.cnki.ldkx.2022.08.050.
[2]Wang Juan,Feng Jiejie,Zhao Jie. (2022). Hot spots of research on social responsibility of tourism enter-
prises. Journal of Capital Normal University (Natural Science Edition), 43(04):88-96.DOI:10.19789/j.1004-
9398.2022.04.014.
[3]Wang Qiongying,Tang Daijian. (2022). Social motives of value co-creation in tourism cluster enterprises. 
Social Scientist, (04):75-81+127.
[4]Li D,Yu ZW,Liu XY. (2022). Corporate social responsibility and residents' pro-tourism behavior in tourist 
places - a mediated model with moderated effects. Geographical Research and Development, 41(03):123-
128+134.
[5]Wang Xiaohong,Luan Xiangyu,Zhang Shaopeng. Corporate R&D investment, ESG performance and mar-
ket value - the moderating effect of corporate digitalization level. Scientology Research:1-16. DOI:10.16192/
j.cnki.1003-2053.20220606.001.
[6]Li Jun. (2022). Corporate social responsibility and business performance: the mediating effect of dynamic 
capabilities . Academic Forum, 45(03):48-59. doi:10.16524/j.45-1002.2022.03.007.
[7]Wang Xiaohong,Li Na,Zhang Ben. (2022). Corporate R&D investment, collaborative development of in-
dustry-university-research and regional innovation output - the moderating role of external openness. Journal 
of System Management, 31(03):500-508+521.
[8]Mao Qian,Gu Ying,Zhang Jie. (2021). Digital experience environment, customer-firm social value co-cre-
ation and customer fit. Journal of Guangdong University of Finance and Economics, 36(05):61-74.
[9]Cheng Weijin,Hu Bing,Song Hang. (2021). Research on the value creation mechanism of social responsi-
bility of tourism enterprises. Tourism Research,13(05):45-58.
[10]Feng Zichen. (2021). The influence of marketing input on the market value of enterprises. Harbin Univer-
sity of Technology, DOI:10.27063/d.cnki.ghlgu.2021.001045.
[11]Fu Wuping. (2021). Research on social responsibility of tourism enterprises based on stakeholder theory . 
Journal of Huaihua College, 40(01):46-49.DOI:10.16074/j.cnki.cn43-1394/z.2021.01.010.
[12] Hu B, Shen L, Gong F. (2020). Market value effect of social responsibility of listed tourism enter-
prises in China: an analytical perspective based on marketing strategy . Journal of Tourism, 35(10):15-27.
DOI:10.19765/j.cnki.1002-5006.2020.10.007.
[13] Li L. (2020). Tourism corporate social responsibility fulfillment and systemic risk response - based on 
the moderating role of economic level . Enterprise Economics, 39(07):108-115.DOI:10.13529/j.cnki.enter-
prise.economy.2020.07.013.
[14]Changqing,Huang Aijie,Zhang Lu,Lei Jing. (2020). A study on the mechanism of value proposition for-



Economics & Management Review Vol.4  No.1  2023

73

mation from the perspective of enterprise capability - taking Xiaomi Company as an example. Science and 
Technology Progress and Countermeasures,37(13):102-111.
[15]Lu Hui,Zhuang Yanyan,Han Yu.(2020). Research on the structure and status of corporate environmen-
tal behavior from the perspective of internal and external value integration. Soft Science, 34(04):90-97.
DOI:10.13956/j.ss.1001-8409.2020.04.15.
[16]Jiang D, Zhang L R, Jiang S Y. (2019). Research on the impact of brand value on firm value. Price Theo-
ry and Practice, (11):117-120.DOI:10.19851/j.cnki.cn11-1010/f.2019.11.028.
[17]Cai L.B.,Luo W. (2019). Research on the impact of cash dividend policy on corporate value of tourism 
listed companies--a reconciliation test based on diversification. Business Research, 26(05):41-54+67.
[18]Li Ting. (2019). Research on the impact of social responsibility of tourism places on community resi-
dents' participation in tourism development: a moderating mechanism of community empowerment. Hunan 
Normal University.
[19]Hu B, Li T, Wen T. (2018). Structural dimensions, and model construction of social responsibility of list-
ed tourism enterprises--an exploratory study based on rooted theory. Journal of Tourism, 33(10):31-40.
[20]Hou Xinyan. (2018). Research on enterprise value. Contemporary Accounting, (06):10-11.
[21]Shen Ruifang. (2017). CFO financial execution, investment efficiency and corporate market value. Fi-
nance and Accounting Newsletter, (21):45-48.DOI:10.16144/j.cnki.issn1002-8072.2017.21.010.
[22]Wei S.A. (2017). Eight questions on tourism land use. Journal of Tourism, 32(07):11-14.
[23]Hu LH,Zhao YW. (2017). |Subject company growth, strategic synergy and M&A performance of the 
main merging firm. Finance and accounting communication, (18):104-107.DOI:10.16144/j.cnki.issn1002-
8072.2017.18.023.
[24]Wang, Wanyu. (2017). Research on the mediating role of brand value in the relationship between market-
ing capability and firm value. Harbin Institute of Technology.
[25]Jian Zhaoguan,Linghu Kerui,Li Lei. (2016). The evolution and prospect of value co-creation research: 
from the perspective of "customer experience" to "service ecosystem". Foreign Economics and Management, 
38(09):3-20.DOI:10.16538/j.cnki.fem.2016.09.001.
[26] Wang YF. (2015). Definition of value-oriented business management . Enterprise Reform and Manage-
ment, (20):9. DOI:10.13768/j.cnki.cn11-3793/f.2015.5182.
[27]Wang Cai-Ping,Bai Bin-Yao,Xu Hong-Gang. (2015). The impact of small business social responsibility 
on sustainable operation in heritage tourism. Journal of Tourism, 30(09):25-33.
[28]Pei Qin. (2015). Innovation and development of corporate management value. Shanhaijing, (16):86-87.
[29]Li Hongyang. (2015). Value-based enterprise management analysis. Modern economic information, 
(15):62+64.
[30]Yang Wansu,Wang Qiaoyun. (2015). Research on the relationship between social responsibility and fi-
nancial performance of listed tourism enterprises. Green Technology, (04):304-308.
[31]Wang X,Zhang XF. (2015). Organizational duality, innovation synergy and firm performance:The moder-
ating role based on strategic alignment. Nanjing Normal University Journal (Social Science Edition), (01):70-
79.
[32]Tian Min,Li Chunqing,Xiao Qinglong. (2014). The impact of corporate social responsibility behavior on 
consumer brand evaluation. Nankai Management Review, 17(06):19-29.
[33]Ning Nan. (2014). Research on the mechanism of influence of social responsibility of tourism places on 
tourists' consumption behavior. Yanshan University.
[34]Lai Yaoqi,Fu Hui. (2014). Tourism corporate social responsibility: a review and prospect of research. 



Economics & Management ReviewVol.4  No.1  2023

74

Journal of Tourism, 29(06):107-116.
[35]Ma L. (2014). The advantages of external synergistic strategy of enterprises--interpreting WeChat Woca 
based on strategic synergy theory. Business Economics, (03):98-99.
[36]Cheng Xiaohong,Ren Xueping. (2013). Enterprise management: enhancing management value with eco-
logical wisdom . Academic, (10):161-168+311.
[37]Li Wuwu,Wang Jing. (2013). Study on the correlation between social responsibility and operational effi-
ciency of tourism enterprises. Journal of Tourism, 28(03):47-51.
[38]Lv Y,Li Yabing,Liu Chunyan. (2012). A study on the relationship between social responsibility of travel 
agencies and tourists' satisfaction and willingness to repeat purchases--a case study of tourists in Lanzhou. 
Journal of Dalian University of Technology (Social Science Edition), 33(01):72-77.DOI:10.19525/j.issn1008-
407x.2012.01.013.
[39]Shen, P.Y. (2012). Study on the impact of tourism corporate social responsibility on destination image 
and tourists' loyalty. Journal of Tourism, 27(02):72-79.
[40]Su ZP. (2010). AHP-based social responsibility evaluation system of tourism enterprises. Anhui Agricul-
tural Science, 38(12):6573-6575.DOI:10.13989/j.cnki.0517-6611. 12.195.
[41]Shi, R.-L. (2010). Research on the relationship between organizational learning, strategic execution, and 
corporate performance. Zhejiang University, 2010.
[42]Yu Qin. (2009). The relationship between cash flow and enterprise value. Management Observation, 
(12):136-137.
[43]Zhu Jinfeng,Yang Pengpeng. (2019). An empirical test of the relationship between corporate social re-
sponsibility and financial performance. Statistics and Decision Making, (07):135-137.
[44]Xu Guangwei. (2007). Theoretical analysis and construction of enterprise value composition . Journal of 
Anhui University (Philosophy and Social Science Edition), (05):137-144.
[45]Sun Jixin. (2007). Ethical defense in the sustainable development of tourism . Tourism Science, (02):69-72. 
DOI:10.16323/j.cnki.lykx.2007.02.012.
[46]Cheng, Jinglian, Ruan, Ziping. (2005). Enterprise value theory and enterprise value assessment. 
DOI:10.16059/j.cnki.cn43-1008/c. 10.010.
[47]Hu M.Y., Zhou M.C. (2001). The role of government funding on technological innovation: a theoret-
ical analysis and policy instrument selection. Research Management, (01):31-36+30.DOI:10.19571/j.cn-
ki.1000-2995.2001.01.005.
[48]KONG H, BU N (Tom), YUAN Y, (2019) Sustainability of Hotel, How Does Perceived Corporate Social 
Responsibility Influence Employees’ Behaviors?. Sustainability, 11(24): 7009. DOI:10.3390/su11247009.
[49]Mizik N, Jacobson R. (2003). Trading off between value creation and value appropriation: The financial 
implications of shifts in strategic emphasis. Journal of marketing, 67(1): 63-76.
[50]Orlitzky M, Schmidt F L, Rynes S L. (2003). Corporate social and financial performance: A meta-analy-
sis. Organization studies, 24(3): 403-441.
[51]Waddock S A, Graves S B. (1997). The corporate social performance–financial performance link. Strate-
gic management journal, 18(4): 303-319.
[52]Sheldon O. The social responsibility of management, the philosophy of management. London: Sir Isaac 
Pitman and Sons Ltd.
[53]Elkington J. (1998). Partnerships from cannibals with forks: The triple bottom line of 21st‐century busi-
ness. Environmental quality management, 8(1): 37-51.
[54]Carroll A B. (1999). Corporate social responsibility: Evolution of a definitional construct. Business & so-



Economics & Management Review Vol.4  No.1  2023

75

ciety, 1999, 38(3): 268-295.
[55]Kang K H, Lee S, Huh C. (2010). Impacts of positive and negative corporate social responsibility activ-
ities on company performance in the hospitality industry. International journal of hospitality management, 
29(1): 72-82.
[56]Font X, Lynes J. (2018). Corporate social responsibility in tourism and hospitality. Journal of Sustainable 
Tourism, 26(7): 1027-1042.
[57]Mahajan V, Rao V R, Srivastava R K. (1994). An approach to assess the importance of brand equity in 
acquisition decisions. Journal of Product Innovation Management: An International Publication of The Prod-
uct Development & Management Association, 11(3): 221-235.


