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Abstract

Under the guidance of the national macro-strategic layout, the dairy industry is developing rapidly.
Looking at the development trend of my country’s dairy market, it can be seen that market compe-
tition is becoming increasingly fierce, and the competition among dairy companies has expanded
from a single company to the entire supply chain system. This paper uses the financial indicator
method to analyze the post-merger performance of Mengniu Dairy. The analysis shows that this
merger will generally help Mengniu Dairy to develop better. Mengniu Dairy’s acquisition of Milk-
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ground will enable the two parties to carry out in-depth cooperation in product production and re-
search and development, sales channel construction, marketing resource integration and produc-
tion capacity layout optimization. At the same time, it can effectively avoid competition in the same
industry, which is conducive to both parties concentrating resources on their respective core busi-
ness areas and improving overall profitability and comprehensive competitiveness.
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Az —, SR E Al WAL E RSk, I BAEFR AT SRSV AL SRR T
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3. HMaigiE

2020 % 1 A 5 H, FAFLLS Wl 2 ik SR IL TSR TER — 2 . AR FLLE AR LIAEE 14.00
TS, TN RIS 2 JEBR B Ui i £y 20,467,853 I, FRAC M EA 286,549,942 TE AR . XA )
A3 52/ Flk— 2 O W AT R 2 B BEAS Y 5.0000 /048 ££ 2021 5 7 A 9 H, BEEARAIFRATHIENH <
B SR FMVAE R T 2 A S5 R R (S A T B, X AR, SRR E O A F
B KIROR, HFPA By b Ceimim b 7 AP R, o B 1 S8 o R 2T s
NIFFBEAT. i —2Dh, A5 CEIEB0 IR, FARTE TR LA L EHE AW
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4. FMazhE
41 MXTHES

MO R, 2020 4E R8RSR, BRIy LL 26.4% T3 G BASE T3/, Ja & I LA
21.6% KRG o B SEAEIR R I it REARTE N 2 A0 2 B A RIEE, TR 938 0 B A e b T
SN B S HSS D), AWIUE Y R A .

MRIEZE 1 AR 2 AOBdE,  ARIE BNV M 7 T 2 B 2 T 52 3otk HLPI# 2 AR 22 R I
FEIZL AR ST, PRERIFAES NIBH . £ B, FORIR AT R Fpaldiise; 1F
VKA, AR R A 2 1k[5].

Table 1. Operating revenue of Yili and Mengniu Dairy from 2016 to 2020 (Unit: 100 million yuan)
2 1.2016 £ & 2020 FFEFIFFFFLAEAW RN (RLL: 127T)

NN 2016 2017 2018 2019 2020
R 603.12 675.47 789.76 900.09 965.24
eG4 537.79 601.56 689.77 790.30 760.35

Table 2. Net profit of Yili and Mengniu Dairy from 2016 to 2020 (Unit: 100 million yuan)
F 2.2016 F E 2020 FFRAFIFFFFZWAFEENM: 127T)

R 2016 2017 2018 2019 2020
AR 56.62 60.01 64.40 69.34 70.78
Sk -7.51 20.48 30.43 41.05 35.25

Wamgl 25 A VT 2 FLARALN A TETE T IR T, R I R A RE R S R B R
T ISR EAE YIEE T IR g, SRt PR T B SRR AR LTSy, SRS E i
FFMRLIIZ — H Ao SIRIFWTE SN AR SR AT 5 B — N ER2R 4, R SN 758
S B ARAT B
4.2. T FHRR

5 R IR AT i 2 ) IR SRS 1) — AR B RN B L AT R, SRRk
UOFMTERER N T i WIS AL, $271584 (6], b S0k il as & 3 SR R RS, Uk
Wose e FA L ol 55 b, AERX LRSS TN Z, @™ b 5%, 30 LEERNIZ IS I,
I B AR G RIE CHdTl, BT ET M, PSR E AR [7]. 0 T34
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5. FME
5.1. M58

5.1.1. fBEEED

e 3 o, TERIREGRE 1T, SR Fol sl L 2R S b 2 Sk R I s, 18 2021 4
PG /IR N I, TXRROPRGE IR 7 A2 3 U PR T 5 2R 0 b mT R 2 RSO B 55 4 =ik 2 30 AL Ts AR, I
AR R R AR A G B FH G BEIG I T Ak i R IR B ). MK G RE D1k E . HATKCEAE
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Ll T B A B LSRRI A 1 S . Dk, SR AR FLI R R J A BT R, AN T
I 140 PR . AF B2 BT 3«

Table 3. Debt-paying ability indicators of Mengniu Dairy
= 3. REFLAEREE SRR

2019 2020 2021 2022 2023
nah L E 1.18 1.21 1.07 1.11 1.05
HE LR 0.77 0.73 0.70 0.86 0.93

B U R (%) 57.54 53.53 57.19 57.52 56.04
FERLLLZ 1.55 1.30 1.52 1.69 1.46

5.1.2. EFIgEN

SR B T R e PR ARE I 2 LE R s B3 . 18 2020 SEZ A e R =R R B
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TR, B ERE FRFESE . XRE RS A B 1 S 4R FL B AR R K. 1E 2023 4F
24 Fl AR R)E A LG T 19.48%, HERIZANA FrigTt, XM 221 5 (1 R R 32 B 5 4= b AE =
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5.1.3. EEREN

e 4 PR, BT N OKH A 5 R B — e W H B A TR, 2020 4524 FLk A E N
WNSEDL R E I, XA T H™ A R 5K DL T F R AN, A I, XL
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Table 4. Mengniu Dairy’s operational capacity indicators (Unit: times)
=4 RYFETRIER(ERAL: R)

2019 2020 2021 2022 2023

R 3 e B 2 24.40 23.13 24.66 23.68 26.91
MRS 10.53 8.94 9.29 8.23 8.75
BB i e A 2.35 2.20 2.82 2.73 2.78
sSSP 1.09 0.96 0.99 0.86 0.85

5.1.4. BK&ES

e 5 pr, BERFLIN S TR ARAE 2020 SEBON K, T EBEEAET/E 2019 4R 4R FL
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HEBN ™ R A AT ORI R B2 T IRIE . 2022 48, SRR S AR AT
ANIRIEAEBE, M AR RS A DUAL IR s, BN DU, AN A A B e
BUHH BN R 75k 2023 4F, SARFLI IR R R R SRS, RESE, et i AW i,
M SEIHT 7 b RAA% LA i B R 37 by o LEAS BT 52 T

LREKAE, IR, SRFRTENON . RE B AEREE BT, £ T ERNE S B S
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Table 5. Mengniu Dairy growth capacity index (Unit: %)
e 5. RAEFLAARAKRESIFRIR(BAL: %)

2019 2020 2021 2022 2023

RN 14.57 -3.79 15.92 5.05 6.51
BRI K2 15.11 —3.54 13.14 0.93 12.08
R G R 34.91 -14.14 42.57 5.52 -9.31
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