[ R N2 AT S s

(A )

PRI IR S S RIS Fi 5T



SLES

R

ISR SCERAIE FEI0 . Zo1 A, ARV W5 g B R R R A Ll
REATARNDT. B, RIZENAASISINE R B A, Hia oy
GURCAITEIE RS [ A SR SCRR,  BEIRAH OGS AR Rl 2805, XLl dh ATk e
BURS PR AL ) s BRI AR T 0. 3255, AT IS
G5 UK A BE 53 38 SR RIE TR AN 55 G0 Aridoxt R ) B = A= R 38 B s AT F 7 »
RIS, SFUE RIS AR A SN A 2B AT 0T Bem,  AERT SOW LU I SR it
ATRN G AT B2t A5 HH AR SCRORIE TS5 VR 41X I Wik 3l Hh A7 A AN [R] JXURSE s 42 HE X
IS (1 PRS2 43

ASCHIBE T H B FEEE . SRR AT R IR TT 7R E B R AR AR 0
BIF T I st 2L i Al A B2 s o BT DRI sl R T 0 XUz s PR REAS A AL
2R AL I g IS R B it 54 o TR, AR SCH U D i B ol P MBI AR 2 — K
TR A BRI RN AR R, P HBHATIRAB L b, DU ek
BEAT R TE S ) AV SR AU P 22 fdicts, X IREINERIT ik B LA o R — €
REPE _E R R S

AT AR FAFREATIRABE T, AR LU R e 55—, FREZLH
et b b e 5 DA (10 7 1) R ) )R o I 3B R AR AR s B L, IROTF TS ShAE AR I
IR R R SR A A o, ROV o R B N, AELAE TR I e B R A~ £ P o 1
PRI S5 SRR RE I B =, OIS A BRI I 22 AN RIS, 1
LI RS (A7 AE X AT B IV 35 SUR8GE R 1 — € BUREN 250U, BHxt sk IF I A
FAAE BIAN F) RS, R, AR SCRITR HE 18 DX 17 9 S 8O0 e e B AT S ALL I I3 31 (4 L 1 o
AENRBERA NS HMERE I REBAE e R AT B Al A7 R0 B R sl e ot
W B A U o

FERTIFESEEREBOTH,  ASCEBERIRERFIES,  DIREIFESEL. 1
FEFFM S e B T, EE IS S T AT REAAE A F RS R, AR IF I 3]
(K3 PN BRI SN ER TS A LS 1 ORI XU (BT Y . BARTI S, B IR 3l el g
FAERASE SORE BOPRERE AR, ASCREH DU =R Bl 25—, 2




JHR I K R i

EAEAATEEE,  SEIHSARIINE: B, AV ASEN, WIS
=, INeEEI REUAE, Pbv SRR T . M A s ] REAEAE KR A B
A BORMERAL . 75 e S nRISEsNR RS, AR T R R BB i
B IORAVBEARIIN,  HEShP s ieTt SR, SRR R, Ul

(VAT

KA FUHEAT JRWSIRG IR XS

II



ABSTRACT

ABSTRACT

This thesis uses literature research method, case analysis method, event study method
and financial analysis method to conduct in-depth analysis of Yili's merger and acquisition of
Ausnutria Dairy. First of all, it briefly introduces the background, significance, methods and
content of this study, sorts out domestic and foreign literature on M&A performance and M&A
risk, and expounds related concepts and theoretical basis. Then, it analyzes the development
status of dairy industry, the necessity of Yili's merger and acquisition of Ausnutria Dairy and
the process of merger and acquisition. Then, from the perspective of short-term market
performance and financial performance, the effect of this merger is studied by using event
study method and financial analysis method. At the same time, the internal and external risk
points in this merger event are analyzed. Finally, based on the above in-depth analysis of the
merger and acquisition case, this thesis draws the research conclusion and puts forward
corresponding risk prevention suggestions for different risk points existing in the merger and
acquisition activities.

The main purposes of this thesis are as follows: to explore the specific changes in the
direction of merger and acquisition of dairy industry before and after the epidemic; Study the
influence of merger and acquisition activities on dairy enterprises; Analyze the hidden risks in
M&A activities; To explore effective countermeasures to reduce or avoid the risk of mergers
and acquisitions. Therefore, this thesis selects the case of Yili's merger and acquisition of
Ausnutria Dairy, which is known as the largest merger and acquisition in China's dairy industry
in recent years, as the research object, and conducts in-depth research and analysis on it, in
order to provide reference basis for other enterprises who want to carryout similar merger and
acquisition activities, and has positive significance for China to accelerate the building of
domestic dairy brands to a certain extent.

Through in-depth research on Yili's merger and acquisition of Ausnutria Dairy, this thesis
draws the following conclusions: First, the direction and characteristics ofthe strategic merger
and acquisition of Chinese dairy enterprises are gradually changing; Second, this merger and

acquisition activity made Yili shareholders gain excess returns in the short term, and
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shareholders' wealth increased significantly, but Yili's financial performance failed to increase
significantly in the first half-year report period after the completion of the merger. Third, the
merger and acquisition activity makes Yili face a variety of different risks, and the merger and
acquisition risk has a certain impact on the financial performance ofthe enterprise; Fourthly,
in view of the different risk points in the merger event, the risk prevention suggestions put
forward in this thesis have certain reference significance for other dairy enterprises who want
to conduct similar merger and acquisition activities, and can help enterprises effectively reduce
or avoid the risks in the merger activities to a certain extent.

In terms of suggestions for improving M&A performance, this article proposes to focus
on resource integration in the later stage to improve M&A performance. In terms of M&A risk
prevention suggestions, according to the different risk points that may exist in M&Aactivities,
this thesis puts forward M&A risk prevention suggestions from internal and external aspects
of M&A activities. Specifically, in view of the internal risks such as valuation, payment and
asset impairment that may exist in M&A activities, this thesis puts forward the following three
risk prevention suggestions: First, improve the reliability of valuation and reasonably evaluate
the value of the underlying assets; Second, select appropriate payment methods based on the
actual situation of the enterprise; Third, strengthen due diligence on the target companies to
prevent a sharp decline in performance. In view of the external risks that may exist in M&A
activities, such as macroeconomic changes, policy environment changes and market
competition intensification, this thesis puts forward the following two risk prevention
suggestions: First, improve the R&D capability of enterprises to adapt to changes in policy

environment and market demand; Second, improve the product category structure of

enterprises based on changes in market demand.

Keywords: Dairy industry; Merger and acquisition performance; Merger and acquisition risk
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Table.3- 1 Recent policies related to the dairy industry
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Table.3-2 Recent Acquisition of Upstream Enterprises by Dairy Enterprises
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Table.3-3 Merger and acquisition events of dairy enterprises after the epidemic
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Table.3-4 Composition of Yili's main business income
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GG — BN — K ERE BNk AR A R A
3.2.2 BMAEL

PR A PR AT (BZEARED:  01717HK, LAURFFRBACAML) T 2003 4 9
AL KDL, T 2009 4 10 A 8 HEFBELHER L, BCAPEEE—K
TEAE LT 002240y ) LIC 77 Wk ol o AR 00N 32 B NG B2 50y LG 77 Wk B % B (R
R At ZoniEans),  HRaEIRS MBS E S, M. TR, ®
MEZAEFAIX,  BATZA R LB B A SEYRL5S, 1B ST Y
o b 25 E 2 R R0 A= R X Y DRV S5 AR R A i o

NEGETT, 2022 %4 A 21 H, BACFLAAT T 2021 FERGHR T, W
BoRBALT 2021 AR EESEHLEENL 8873 (4 AR, [FILEIGK 11.11%, HA =95k
ANAGR PRI 5573 B SEEIUSON 33.48. 44.14 2 C NRETH,  FIELHEK 7.8%. 15.5%. [A]
BRI A R s, EAS— IR, ZAFITE 2011 AR OB AT I DL S1%0
ey, BEERIIATIE TR OGS AR DISORE” , JRE RS E A DR
—RBCN YRR o AN, JRRAREOER R, B 2018 FERLK,  BURFLI AT
TN BOBCTT 9ok A B D 28 3 4 5 [ 2240 LG T7 *E 9k Stk D &k 60%
M HAZ A FBC T Y BRI S R R A JE 3 —, AR HEI 2R — KFEY)
By ol CEAR G T, SRR T A A ZIE T E TR, QLT 2D
B it B AN [F) 9 ek 8, Blanife il se 2. IREE. SENE A,

NENVSTTIE,  BET, EARERISEHESN T, S HIuUEEE R R EZ
TEAT =45 ROKAIE., 7 2 55 [ ORI X 58 B A S BE R A e, TR T LA “AE L
Fe” LYk %L, R & W AL R SRR 2 Je 7 AR, AR R TR 60
AR SR IX 1) v o i T B b Al
3.3 FAFIFHMRMLF N ESEFHTE
3.3.1 HMwZEH

(—) WEHENIAFT R, FHEBFERG K S

KIALLR, BHRITE K SR M AR h— B FO 55 1 SO TS ERAA FUAR R, 2021 44
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TR s 1% 2> FREL )\ E SRR AR S 55, IX R AE BRI A LA,
SN IIRARE L=, ISR T A R iz i o T B s R KU s, W
LA I T ZERRE, CIBEERGA S ST 5 R 51 I 555 H
R OGRS % R, BRI T 37 5 45 B WA SL T S8 i T R, A=
e FFRARFLMY 55 B AR AN BB 12 0 SR R RS AN L . R, AR
PREARR M A E K IE T DK BAE R 53T, BAbR 7487 &
e B IE AR FL = A, 3R mRE T RSOy L 28
*® 3-5 PERIAFE L G5 BB PRI D

Table.3-5 Revenue of Yili's different business segments over the years

B fgks 2022H1 2021 2020 2019 2018

EAVIRN (12J8)  428.92 849.11 761.23 737.61 656.79
QLN

FFFR (%) 29.96 28.33 34.05 35.20 35.21
A

AR (%) 68.67 78.29 79.84 82.41 83.43
oy ok BN (2ot 120.71 162.09 128.85 100.55 80.45
KW FBHZE (%) 43.11 39.22 42.90 48.12 54.78
HlE AR (%) 24.74 14.94 13.51 11.23 10.22

Bk AT7ME Choice i

MEE 3-5 BT LAEH,  RIEP AR B e, Wik i ol 55 & A ml i —
Perim, HEEBEMRLYLUE— B e TS, B ZARE R — K AT
REIE G AR, AT REAR DA TR R 2 BRI A SR IR I8 %

N, AT RFF SR . FE N AR T S B ) LG T Wk 5 5K T B
AV B e = R AE B I RO TR R BIR E R =N, FEE R JE RT3
PN AN W B e, o 3 — AR B AR R SRR 4214 R KB Bl 2 B8 03 5K s i
mfit. HEG,  EPRARXS g S AMERAEEERME. EAR L. BT
W S S ARSI 2 1) 224 LSE 2 e s, i H i RS ES GRS
HARERBOEEE S TARIEEED BRSNS Yk e, B, fEARRAIE
4LE T Yk, BEAE R 2 D5 T 0 ROE B B, RS 2R —AX
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R 3-6 Wy FEWIAIERESL I R X L

Table.3-6 Comparison of components of milk, goat's milk, and breast milk

D% 4 EY BEFL
HEM (g/100g) 3 1.5 13
JET (KJ/100g) 32 3.5 3.4
fed (g/100g) 269 277 286
5 (mg/100g) 122 134 33
T (g/100g) 123 12.6 123
—MREE A (%) 80 75 40
—AIEEA S (%) 20 25 60
TR, KB (g/100g HEfi) 2.5 22 13
TRER, K58 (g/100g FEi) 1.8 B 14
FLHE (g/100g) 4.7 4.5 6.9
THALRS TR () 120 20 30
WIS E] o) 32 22 36
UTES 48% 94% 91%

Bk PEETRES, HIRER

ZREFTIR, PRI 3 A 55— BRI FL Ml (RSO 2 X R RH B T 4 7 SR AR AL
SERT I AL B AT R, A AT 5 2 RIAE YA A SN T 38 4 77, DA DAl
R F RS T M R A

(=) FRUPFEZNL, B KA R

LR, Ak “aERGN ST IER S, BERIRWRI RIS, bR
ST RO, HESH ANV E PRt . B R E PR RS AR, WA
ot w7 b (0 R SR HTIE N, b 2 51 22 wIORE LA it 10 2 A 7 TR A e 7L gk
—IBINR, A B R R T AR LA AR AR SRR Al A A ) T aE U AT . T
HOBEEERAM S PR et HRH S BEEERN R BINNZRERm N, JERH.
ﬂ%\ﬁﬁ%ﬁ%ﬂﬁ%ﬁ@i%@ﬁ@ﬂf&ﬁﬁ%ﬁﬁ%ﬁ%ﬁ,%ﬁﬂ%ﬁﬁ
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@grE R RIE LY. NERZE 2015 FPORIE A AR GESREIL,  aTRUREL
H 2018 SEMREAELAK, AR a R T ETHEIE,  HRTHRORGERE AL, T
MR AT AR B 2 /] BRI AR R, B, ARG AEEEFL Ui 1) B
BT BRI R A 20 KT 3 R — S BURE I, AT 48 B 22 (1 e 9l A AR A Fg A 77
JRAKT A T 5 A8 A JE B

— WAL

] 3-4 2015-2022 4 v [E AR EEGHNHE E B AL
Fig.3-4 Price trend of raw and fresh milk in China from 2015 to 2022
Bk :  ARITME Chioce
W 3-7 s, GEER,  BOLFLILARIEN A R BN S, AIMERER
“HEYEM” Jen ERZ AN, s A ERBGESMIE BT SR Y B R B E
Feafte SIS, AR AT DERBCE Z igsMUTUR Y, JCHUE T
MEEAEER,  HMrAARE R T 20194 12 7 17 H Bl “@80a 800N E" 12
B 20 3k 2 = Wk T S I AT REAE o T S IR g 8 DA e b 2 (A SR B N DR 49
PRHER], AT RAMNEDEF SR Z XS B N E PR AR R AE . Rk, AR YE P [E RN 2
W, MYYERBHIRHI A RS, WHIR O B0 BAMK &5 P A AIRAT 2k air ok R4 i 228 B IA]
RN o
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Table.3-7 Acquisition of milk source enterprises by Ausnutria Dairy in recent years

I [ WAl Esdirdanlil
2011-2015 faf 22 M LA 100%
2014 a7 2% Sanimel 100%
2014 fif % Farmel 50%
2016 5j3Hiv6 2% Westland &%) 60%
2017 BCFIIE ADP 100%
2017-2018 WKH]IE Oz Farm 100%
2018 fif 2% Holland Goat Milk 100%
2018 5 Joannusmolen & % &7 BV 50%

B RIR:  HHRE R
3.3.2 HMitiz
(—) %8 Rgcht ity 1 GAEHL)

2021 4 10 3 27 H 17 1 05 73 CEGIBUE) » FRIERI R AT A BRI 5E
TanFeER AERARAR (UK “@liEk” O UG A ITf
fiu A T L L) LS5 (7 SRR FLL B . BRI S, 2021 4 10 27 H4&##E
e CGEHD M ANRB A (3277, R Citagri Easter Limited. Dutch Dairy Investments
HK Limited\ BEKZ] BMARAR . ERAERRERMAERAFD  ZEWB L
o5 AR Y 25 2B AT B, T B S I — 7 K LA 10.06 5 70/ 1% (A T 3K
IR LMV BB AR P RFAT 1Y) 530,824,763 B ALFL e, J3— T, RGOk E
AT, B 10.06 #570/B 1 A% DA ERAR FUoll m) FL g 8] AT IR 9,000 75 R i
i, Fr ERFTERZ A E UG, SRk LLZY 62.45 /#5701 AN RS 620,824,763
PR AN By, RN CRATIEA Y 34.33%, JHl AL, 2 HHF
AR — B KR AR o

2022 4E 1 H 28 H, #4E (B A1 GABHRLD) » 585 & J5 IR 58 AR R
ACZEIFE . AR A GABPMLY 5 BT B F A R Bl 3-5
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i Bartle Van CLEH (B —

Der Mear ¥
-
cEL DDT 24 '1’:‘5 AR KB
|
zr.m 7.23%  0.00% 17.92% 2.00% 0. 10% 6.01%  43.61%

. Tid KT
K 3-5 P st B BRAR Sk A BB SR

Fig.3-5 The equity structure of Ausnutria Dairy before the implementation of the Agreement

kiR PRERE T A
PR cAPM
1u4w% l Ta
w
SR CEL
34.33% 6. 11%
Kl 3-6

HEE
Der Meer .ty
q |
DDl &#H nigsm e
5. 15% 0. 08% 7. 23% 0. 09% 65T 41, MI
ML

ISt DR FL L 1 PR S A

Fig.3-6 The equity structure of Ausnutria Dairy after the implementation of the Agreement

KA

(il SEINEp A
(=) AL
2022 42 A 10 H,
PN BT EE L et 3y K 2

= PAN
ey

G AR IR I 55 051 ) Hh 45 B B E S A PR AR G b 4% B ) ¥R
. #E 2022 53 H 3 H 16 B (EPEAELH
IEHED , SR B RS RICRIHEg r 332,338,860 %, Ntk 2022 4E 1 A 28 H5%
D7 MR AE ) 56 S T HE A 1Y) 620,824,763 1,
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AN CRAT B AT ) 52.70%. 734h,  MRIEFRIER 2 (AR &)
AR REEL A2 I AR RER A 20224923 H 17 H 16 . 8% 20224E 3 1 17 H 16
B, s RS R ENy 449,288,386 I, TN b5 FEA T 620,824,763 i, it
FAMALFY 1,070,113,149 JiE, #52, SHERFAREAN CRAT 2R S
N 59.17%, BUILAIRFEELF L.

g5 b, ARSOR AR G Fl ) F EHERE AR B SR 3-8 FTR

X 3-8 FEMPIRE I £ BT

Table.3-8 Merger and acquisition history and main issues

o ] EEHI

2021.10.12  REFNET 10 A 12 H B4 9 WS, i IR AL ] o

2021.1025  FRIAFFEHEEF LI U FEOREL T (AR TEAM A R B L0y
WAL IBAR AT BR A 5] R AURE ) .

2021.10.27  BRIRAT T (A5 BRI Sl 88 B A IR B D6 T- 884012 R 58 SO IR AR 3L
B AT BRA T AL A S Y 5 i B 5 AR FL o A T SO A G S

2021.12.08  FARISCENE 5 i W B A B R HE L) (88 3 SR vh SR ZR T o A AN S M o — 2D o
PO, GER BRI T I 5T B R 1 R R e

2022.01.28 G B MRAIMLF AR (3277) ikl 530,824,763 Bty I ERAL R ML
9,000 JIBHTE, EIHRFA 620,824,763 ALV By, HROEFNL CORAT A
1) 34.33%.

2022.02.10 SR 0 55 ) v A5 BLE UE SR PR A R AR it R OO L b T 2 B
TREBL G U

2022.03.03. T4 I, GBI B 332,338,860 I A IREL AT R ZIN [AIE K

2022.03.17 N 4 B, SBIEBORIR SR IY 449,288,386 i, TN ST RFA Y 620,824,763 i,
STHFABRAAE 1,070,113,149 B, HRACAML CRAT SR 4T 59.17%, bR
BB FUY 5 B IR

BRUE: AR R A SRS
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WIE ARt B, SligESERiIPenERRaTsAfhE,  digtE
(I E 3 a2 0T HE I 75 22 rh By R KD, TP Ak R 3wt Ak AR P s )
I Je R A W B SR ) SR AR A B X IS AS . FTRL, I 7 =R
BRIk K, TR R AN G B e S B A ] R S e F I ANE R, R AR
SRo BEAL, TR R BRI T G R IR 4 XK R 5 3 R P AR 2 B S
ok, AHAAE — 8o KUK & A RE BT R SR I, a0 5T J5 A 75 R 68 R 1 2 750
T RIEAT R S BRI RS & IR AR all il S 75 2 W B 2R 2k
SEAE TR 0 43 KU R DR /N IR T I R S R A b (4 08 28 R 53R AT R 4 1 B B 43 H
A REARILH K o

MR B BT BT DA H Al (0 I S5 00R0 5 ) XU — 25 2 (A1 A B (R A %
KRN,  FEAEICATFIGRE SIS, ISR Ktk A%
1k DK PR e A 205082 A I 55 45 300K T A 1 B T %o R R AT 2LV BT 7 A 1 B 3t
ATRIEFE, DA DAY S IR 14750 IR 16 79 A 7 TN TR 6P R I 2k g v i 52 1) AL
BEAT 5T
4.1 HMESH S
4.1.1 MRFEIRA A

ARSCR AR TR0 55 23 BT iRt (e S i 7= A= 1) B3 B3R A T 4347

HOPE T T LGB IS Dolley (1933) MIWFFL, Aidb#iz kgl N B2t fig:
RIVATUIER () 0] 43 530 & Ball (1968) A1 Fama (1969) HIMFFT. B “FAMISAE IR I+ F— 4 e
PFS A REE AR AR, JEE SO P m AL, B, ASURSEHER
I M ZE 481 (¥ R M SRR AT A W B R U 92 o 38 TE 5 S VA P R A
F(AR) FIETHHAIEE R (CAR) , WX S B A i Ja 7R S s 2 A2 4k
TEOLEAT 38T, AR BEIR IR I o AR R A S8R s i 1 100

WA 55 53 M 2 VEAN ARV IV 55 ST8CIR L R 3 P 5325, 107 v R B R ARl i) 2 Ak
PRI SR HdE, TS M SRR BUE, B IR LY SRR AU AN R R A
FHRIAR A 15 10 A Al R 22 EDIRBUAE M PPAN o I 55 2 BT R AE PRAN il 5 e S it A2 o
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HALTFA: (D BT Bl AT m i v 58dE, SRR A= iy
SHERRBOVERIN,  BIMZINER B EERSR: (2 i LIRS Al
S FabRrARL,  TLAEMIHE B A SO S (3D FRE R KA AL B bR
Z—, (A NAZEIRTRA 20, Bl MKV s et L, 5o
V2 BE SR AT X Al R 28 B IR BLEEA T 4T

4.1.2 BRINTIN 53R

(—) FHMH. HE DM R

LA H N S0 H s AT S0 5 DRI, R AR
AT BT R T A B B (R IR 8] 550, TAN % S E AR R S B bR A R T . J@ i
e B2 5 AR TR I SCHR, AR SOR I S35 AT LA SR 1) T3 R A A 5 1
BE A G T RAT A S I R S EAEIE . ik, £S5 DA 7SR IN R 1,
25 B I I AR LML S ) SR Bl L, A SR AR R R AE 2 ) 1 4 A IR IR AR 2L
MAHSAE BB (], BP 2021 4F 10 A 28 H, #CAFEH, 124E T=0.

DM MRS R TIARERE KB K KA T X I AR 7T
WY, —J7H, & R ST AR SO R, ST,
PR B 0 RIS B 13 A HH P A TR AR HEBRAE A1, AT X f3e 24 PRI 5T 45
RIE G H AR EAVEF ARG PO R R FIR A — AN g — e, ik
ZRUFEME AT, ER n RUWEAE H,  10E-nn] B 78 SCHR 24 Ecs
HIA-5,5] [-10,10]+ [-15,15]+ [-30,30]. £i b, ACEEERIARIFARE, TELEHE
TR 7 oA AR S SR 0 45 SRR 1 Jk A B, GRFR[-10,10]1E NI RIS 1 T
3,

3FEMME TR TR L, s KX A T4
S, 7, AT A AR S L b R AR ALE O R AT T
T, AT U 2 AR PE TN # R A AR P Re . AT NI SCERE I, TEARG
THRRE R B IR — AN G 1bRE, (HAE ARG TH I R bl I L N BE
fE 120 MG HZE 255 MG HXAXE W Frel, ASCEFMG AR LS -, 45
HGUAMBIOOR, KRS, R E DA 180 Mg & H,  BI-190, -11],
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HHETH WTE O

B 4-1 FEE IR TR S
Fig.4-1 Schematic diagram of event window period and event estimation period
(=) MEETTIAIAL LS A IO I Wi ad
T IE SRS 2 TR R LU 2, 1 A IR 0 SR 24 v 3 A 1) 7 v K
BT LT =28 PR BRI R BB T35 4R B0 B S 38 2R A B R T 3 A Y
o I B A AR G ROBIE FESTHR, A ORI A b =0 7 R B R AR 1) A2 R R
HHES, AN T 53 /MR 00 5 SO R, 1 HE R T EE S A
e THERERR, RS RMRRTRE, BRI EESE, B, A A
REBEFENTRA . BB, FEARSTRBE T2 b TR F (0 75 220 B R R ) I2 K T
RV, DU TE S et R AT 5
TR T A TR IE A
Rit = a + BiRmt + &t (4.1)
Horb: ReFRTRUEFFEBER M A% o BRI Ra R igiE%k
ORI HE % BN IERM AN T a8t o, ORI REIESR 1 &
GRS g RN IR R BT
TL R A A T T P PR 3 S B A 2 2R AN T 34 PR B BRI 28 2R kAT I, T A%
iﬁﬁﬁiwwﬂigﬁﬁﬂ%hiﬁﬁAéﬂi&(4D PRI R R AT (42) .
PR AR5 DA A T34 500 B R Ry RN B A (4.2, IR AHRL FA33%A
RAEFFIEAE LN A BAE AT D A A H U IE R U s 2
E(Ri) = & + BIRp (4.2)
Hr: ERo)BERMRAEBCR T IEH .
H T ARSI R B A T PRI (600887) J& TR 300 Beda b iimer ik, ARt
T FIEREN S, BRI SR 300 RAEE G EIRB RSO, A bIASCE
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HOFR 300 JRAR 0 H W SR AE AR R B o B T 3 6 Rne « JBIE AR5 Choice
B 2 v ] LR R AR 300 IRABTE RS THH N I B CRAY, A5, AREE
A3 (43) Mz (4.4) 73Rl EAAR AR 300 AR HikE 2. A0 (43D
FAR (4.4 53H0F:

(KA 5 B — F—28 5 HWdf o)

R G H % =
- b2 E

x 100% (4.3)
(AL IR S — b—728 5 B
a5 A

wJa, R Excel X UL _EvHE BTG BRI A H USRS 28R PR 300 fedis H e
S N ol 1 = o VD 1S i P 2 O ST 22 S I

PR 300 HIRE R = X 100% (4.4)

MEIEAAE
apooe | THAREEHERmE y =1.0926x - 0,0412
¢ R*=0.4141
o, O}
4,000,
* _.‘F."'
o ENO0[ . T el
+. L 1" d l'j___,"'_E -;:‘-""! 5 -J s i
- h"q_f.;, "_p_{t*tfla >, ‘3“ oyt A Bt B Rt
4.0000 3,0000 10000, -Lodhp—— ,,'u'ﬁ::u:ﬂfl s & Lioof 2.0000 1.0000 4.0000
; v £ by :
- e ) ) 40000 -
0000
o EEHERE —— S IR R
K 4-2 St REIR A 4E R
Fig.4-2 Linear equation regression results
AR RS Excel )45 R
® 41 Hg
Table.4- 1 Regression statistics
EIVEE e
Multiple R 0.643534520
R Square 0.414136679
Adjusted R Square 0.410845312
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EVEE A7
PR 2 1653272722
A 180
Bl kiR ARYE Excel [A1745 B
* 42 JiEN
Table.4-2 Variance analysis
T 5 AT
df SS MS F Significance F
EVEe 1 343.9192 343.9192 125.8251 0
R 7 178 486.5293 27333
At 179 830.4485
Hkg: Y5 Excel [R5 FBE
® 43 ZB
Table.4-3 Coefficient
Coefficients PR 2 t Stat P-value
Intercept -0.0412 0.123308 -0.33411 0.73869
T AR % Rmt 1.09258 0.097402 11.21718 0

BRI AR Excel 8] )45 F AR
RAELLEREASE R, 78 R*=04141>04, LR BEIABAA] DURRE R A& (FHFIAL
IR 2R ) BT 21 41.41%, PLARMRESF;  F=125.8251, SigF=0<<0.05, %
B IR B Se it 27 e BRI IRATTAT DL AR (R S0 2 20 AN R 300 B4R 11
TN REMEASCK R . 4k, IR 3 g R al 43 =377 R 1Y) 5o8-0.0412,
B RECN 1.0926 , B @&=-0.0412, f1=1.0926 , K, "J&L[EH FFEUR:
E(Riy) = 1.0926R — 0.0412 (4.5)
FERNADT RIS, KA IR 300 JBcha H iicas AR A [BA 77
FEF AT SRAFLE 1A B 1 3 P AR B0 ) S0 TE 8 UL 2
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(=) I R AN Z T A e R
AR T SOR S B3 07 RESRAF BRI A AE A B LU N PO I e R A 2R, R
Ja s FERARS AT PR R S B AT 2 2 9 25 YT LE 9 Wi o 2R DASRAS S 1

SN A 2 R

RS Rk 4-4 Fos:

® 44 FitEA R EEIR

Table.4-4 Calculation result of cumulative excess rate of return

e PR BU e A LSRG & I I SR A s . T

HEE PR B as FER % B R AR RiFES R

£ (%) (%) (%) CAR (%)
-10 -1.49% -0.63% -0.86% -0.86%
9 0.15% 0.37% -0.22% -1.08%
-8 -1.23% -1.31% 0.08% -1.00%
-7 -0.80% 1.03% -1.84% -2.83%
-6 -0.76% -0.32% -0.44% -3.27%
-5 0.47% 0.36% 0.12% -3.15%
-4 4.48% 0.66% 3.82% 0.67%
-3 1.53% 0.39% 1.13% 1.80%
2 0.15% -0.40% 0.55% 2.35%
-1 -0.69% -1.47% 0.78% 3.13%
0 1.19% -0.80% 1.99% 5.12%
1 5.50% 0.96% 4.53% 9.66%
2 -1.02% -0.44% -0.58% 9.08%
3 0.99% -1.18% 2.16% 11.24%
4 2.72% -0.46% 2.26% 8.98%
5 2.51% 1.04% 1.47% 10.45%
6 0.89% -0.63% 1.52% 11.97%
7 -1.71% 0.09% -1.80% 10.17%
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B3k 4-4

FHIFE PR Hifcad BUWIER I AR AR RIPBAm R

F (%) (%) (%) CAR (%)
8 -0.64% -0.07% -0.56% 9.61%
9 2.91% 0.62% -2.30% 7.32%
10 2.93% 1.71% 1.21% 8.53%

BN, AT SEINEDW. 5T s AR R O e S o I A s % (ARD A
BiHEEINEE R (CAR) WaAaik, s ERIHENEBIELE R, FHEBINEEER (AR
FEHEALZEZE (CAR) MIFZ&kE WK 4-3 .

—o—BRKER(AR) —=— RiHEW2E (CAR)
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Fig.4-3 Yili's excess return and cumulative excess return during the event window period

RPN R S BThE A R &SR, rTRURBLEL-10, -5, R
PSR H R 2 A AR FEARYERFAE “07 i,  HBEHERERUD: T E T=4 24
HILT 3.82% M EnE A%, A, B3, -11X 33 h A% AR
PR, (ESREFIEE . S DA S BORHE BB 2w L I 1) A 0 8 R i 3 KA
HAERHT, B, AR H 2B LN 5 H S HE A s R  BLBESR BT
FaHRX IR, AN NIIIFIEE S 0T BEAE AL SE AT 5 (0 ) AL, i 0 16 A\ 32
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AT LA 2 H o HIE BRI ke 34k, MRITHEFGGE R MR, W LURIE
FAE DN, B AN RAEGE B T AT S S0 R0 ks,
A H BT RARK-3.27% LT 2 F4F H G & 11.97%, sKIREE 15.24%. [FI,
FEEMEH 2 G E DN BB AIL R CAR 4ERFAE 10% Rk, Xt B
P PR E NG FLX — ST SRS

LR EME, WOOFWAT G R A LB 2 B B TTE A AN BT Bk, R ITX OEY
SRRl T IR, TR AR DA B AR 2 R A A R, ST
T ERIGE. ERTEERRE, BB R DL BT G FX MR E, ik
TG A IRAR OGS B AT REAE S H 2 ATk C & a2

(PO 56 2 vk

NT RS R RS EAE SR L, ARSCE SPSS26.0 H AR BT HE AL A A
(Bl CARfH) #HATHRFEAR T RS0, Rgesi REIR, BFEARIN THE N 3.974, RB3F
P P=0.001<0.05, &5i5Lld 1 T &k, WWIABIFIRISE R BA G E . [F,
X S5 I HE S VBRSPS 0 P S 2 P R SR 2 R B A 3R,
TR SR T K

® 45 PR T KK

Table.4-5 Single sample T test

BAAE ARG I
¥ 3645 =0
ZE1E 95% BEAE XA
t H Sig. (W) A ZEE
TR IR
CAR 3.974 20 .001 4.6611732 2.214227 7.108119
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Table.4-6 Preliminary selection of financial indicators

Farnk A Febr &R fabner X

X1 HEERR FEFE/AHE R AN*100%

X2 BEIRRIR A/ RN *100%
em ik

X3 B =IR an % A 15 B2 =% 100%

X4 P GRaE 7§ B VRIS 25055 7 I A% 100%

X5 IS A 3% ) o =R BY AR N AT 2 SR R

X6 A 5% o =R B4 AR AT 2 AT IR R
=S

X7 ey R ERNAZ T A

X8 MErERER YN A2 B P

X9 mEn BN 77 i sh i fi

X10 W ) TP s
PEfiiRE )

X11 FERLEE R A5 I A 2

X12 Bt R BT I AL P2 S * 100%

X13 BV NIE KR BNV I &/ EERIE LN *100%

X14 BB KR B 2 19 18 /b 4 R B IR 25 % 100%
WARE S

X15 TR 1 KR TR S 1 1 /b TR B R T+ 100%

X16 ST R MG PE g E/ E AR R AR FE*100%

(=D RIEVEREEA SR & A BAR R A A R

B R TRMBAGE,  H R SRR S VP SR b b 2 18] (10 22 5 R R
SERLE ARH), AR b S R4S S AF AR, i A il A,
(EBNUFE bR SR A5 SAE ORI R0, R EIRE R E M 55 fa bl
AR bl DA R0 S NSRRI T30, BERs LU R Dt S IR A PP TR AR fE SR &
PP RRRA R I E B, B ORIEARIE IS R MNEA . CAVFZ T TR,
WAL — AR R IR S VRN TT 1%, B R DO R — A MU AN RN 20 ) I 5% 48 B 1
BEBGERMSE,  FI IV RZRE M RO, 103 S 7 AR SR bn sl LA 5 7% 41
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WU, 55 1, A5 SCHE PR R K 0 5 2 4 25 F L T L35 S LA T 5.4
BRI

SR AR R L L5 B F

1A S A A

BB A R S5 SR (R S, TR R A, A5
WHREREE A = () ay MRS m ERHEn ARG = 1,2, ., n;j =
12, ..., m)s

2 MR M0 TG LA DS 3 B A b

PR SR ME AR, TR E SRR, R, T R R
5 L S8 U 5 A SRR SR AT T B ALALTE . T E TR T bk, B
RS, SRR, R R,  F R
BT, FUGHERRECRAENE A 2B RO X = (x), AEA S TR

- _ ag—Min{a;;}
J_-EI-ETEI*/]" Xjj = Max{a”-]—M[n{a”] +c (46)
N I Max{a; j}—aj;
WiEdEbR: x5 = +c (4.7)

"~ Max{aij}— Min{aij}
R T IRDHE RO EEAR R, cBIHUE Ne = 0.0001.
3T EER RN TR IEARRE I L E, i py, BREAXMT
—U (=12 .,mj=12 ..,m) (4.8)

m
i=1Xij

4. BURJIHEAR RE ey, SRETFEARIVSE, AR IR

Py =

m
o ==k ) Pyl (k=0 <€ < ) (49)
i=1

5K S IHEIR N ZE - R/ 8L, g, WRAXWT
g =1—g¢ G=12,..,m) (4.10)
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