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Abstract

With the in - depth advancement and practice of the country's "going
global" strategy, more and more Chinese companies have promoted their
international development process through multinational mergers and
acquisitions. Transnational mergers and acquisitions allow enterprises to
obtain advantageous resources in a short time, quickly develop overseas
markets, and can more directly reduce materials and labor costs.
Therefore, it is one of the most effective ways to enter the international
market. Whether the company's multinational mergers and acquisitions
are successful, whether the operation of the merger and acquisition can
achieve satisfactory performance, the integration of mergers and
acquisitions is a key measurement factor. Choosing a suitable integration
model is very important for enterprises to improve mergers and
acquisitions, but whether enterprises can clearly evaluate and judge the
factors and conditions that affect the selection of integration models are
the core issues that determine their choice of correctness. After the reform
and opening up, the living standards of Chinese residents improved, and
the demand for dairy products continued to improve. As a result, many
dairy companies have entered while making the domestic dairy market
face more intense competition. With the domestic supply and demand of
dairy products tending to be balanced, while the product quality is

improved, the brand concentration has also been further strengthened. In
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order to seek more market opportunities and enhance their
competitiveness, some leading dairy companies have successively started
international operations through the form of multinational mergers and
acquisitions. However, the selection of integration models after mergers
and acquisitions seriously affects and restricts the performance of the
mergers and acquisitions of these enterprises, and their experience and
lessons in the selection of M&A models also provide important reference
value and experience revelation for subsequent Chinese companies.

This article compares and analyzes typical cross-border M&A cases
of three dairy companies, Yili, Mengniu, and Guangming, explores the
motives behind domestic dairy companies' overseas M&A, and studies
the integration mode and performance after cross-border M&A. It then
summarizes the factors and experiences that affect the selection of
cross-border M&A integration mode for dairy companies, in order to
provide inspiration and reference for the international development of
other local enterprises. It mainly uses the 2 X 2 matrix model theory
proposed by Haspeslagh and Jemison (1991) to compare and study the
common and heterogeneous issues in the environment and risks faced by
dairy companies in cross-border mergers and acquisitions from five
aspects: strategy, technology, brand, human resources, and culture. And it
was analyzed that the integration models of three classic cross-border

mergers and acquisitions of dairy enterprises belong to the maintenance,
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symbiosis, and control integration models, respectively. Compare and
evaluate the integration effect of the three cases through financial and
non-financial indicators. On this basis, the research conclusion is drawn
that for horizontal overseas mergers and acquisitions in the same industry,
the integration mode should choose a mild integration mode with a lower
degree of integration, such as maintenance and symbiosis integration, to
reduce conflicts. Based on this, this article further proposes the basis and
integration suggestions for the selection and judgment of integration
models for similar dairy companies after cross-border mergers and

acquisitions.

Keywords: Dairy enterprise ; Cross-border merger and acquisition ;

Integration model
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£ 4.5 2014-2022 FEZEFWAHRIBR
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i 1] Rl
2019.9. 16 5% 2 1E 3B AT I AR v i WR )3 Aol DT K
2019. 11. 15 BRKFE BUM B H IR, FEXSFEFR B ER: MR KREHS K

GRS G EE N i 2, M ERNAEIT Y, 4R
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gAML, FEFRVE 2022 4 BT UL RE QR 5 R AL R0 o ORI
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2010 4 WAL 1 =2 T SR Lol A PR
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B, 22 e SRR RS H G R L S 56 A E ZONM X, 1K Ly 3R
MASCLFE I B IA LA B . BRI AL . YhilARE B E . fEE PR B
s FLAR L BE SR E S, DML FEOKES E I F A R 4. 9 P

R 4.9 JHIES E AL

o 1] IR 5 GRlesit S BT LE [E
2010 4F WK RE FLih =
2011 4 FLHAR A 7 i AL
2012 4 Y B P

2015 4F Miguéres B PHEEZF
2015 4 F555 IL LA DNERT]
2016 4 HRERA AR i Hrvh =
2016 4F FIRE T PEIEF

BRRIE: KPR EHAM.EM (https://www. brightdairy. com/) &R 15 3|

(2) B T5

Tnuva #& PLEFE AT TRA AV, 1926 FERRAE, X LB FIEHr K k&
HEEIMEM. Tnuva WFEENSIRYGZRRY . W0E%. #OM%E, HAMWMR—H
A A PR SR, X R AT AR I, T SR SR AR T s
WP SRR, Tnuva FEH R ZHIACE TAHRISREG 2, o A= J 2]
FIRCRE L A A I, 17 LB A 2 AR TR, X B IR Tnuva 1) —
KIEH . EHE M, ZeAE 2014 FHTERAEL, SRR —O
REWERG, TogsE, FBMEESZHm.

(3) JFE LR

AR R HAE 2013 2 9 A3t 5 Tnuva SER KB AR AT 1 W HARE A, O¢ %
L)AL Ty BARN T — ERFEE R 2014 4 EAA S DA &R E . 2015 4F 3 H, JGH
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£ 4.10 FuLE

i 1] Eal
2013. 9 SR ATT EATTF R IE I Tnuva.
2013.9~2014 JEHIAE RS Tnuva XM 5 I
2015. 3 6 B ATHE T 6B B A /) LA 153 42 N R UW Tnuva K34
AL, 3543 Tnuva KL
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FIEAR A R B Tnuva 2 HFEFEE A E N LIZ AR,
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4.2 ZAREIFWESEBERN T

4.2 1 FFHEHTE= Westland — RIFHES

(1) BEEH AR

24 FE A MY T e I R AR R H A AL R 3 BT, AT A B ST e Ak
SR H IR o BRI IR X5 £ Sl MRy T ) 75 SR B, B4 iR ZH 20 AT
VERC, IXPPRE SR TR ES .

MRS EE PR 3% IR BT 78 22 Westland F) 2822 5 PR 2 BRI AR £ 114
SERALERES B AR RSO 2 WA BRI, PRI ZERE, —BEE)
TR AERIL A, DL« BREIN " s g7 U 75 A J=, e H s ek (1
ey SRS RS, MRS 7R E 2 NNRTE, B
ERRIETE S5 & EININ RO, BRI —BROy “ RSk Tusg ™, N 1 seBLE R
TAER IR, T A BRGNS R RE . e PR 4 BRAK A Y ST
SRR SV Bl N 5S4 70, ST Bt r, SR EDCEE g o A 9, AR
P 5 RFL A Ak West land (O BHAI R E L H A%, Westland ££224)) ) LAC
JTYk  WES YT A SR RO, H R . R R, g
RS2 B, M Westland SKFE, FH6FFARRI R RAK .
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MG ERE BT BRI T8 R, A ot [ 5 S0 B
HERZRNE R, ZMER KSR s B8, iEdEs, &
B S LSS TR SETT I, O 7 I SCAR TS T o, BRI BESLIE AL 55 R, R
BAHRN FREN Westland B LSS, #4 LML 8 & /N A1 5T BLAR AR 10203
L@t R 578 6, JF RS JFOR MR 0 T R i Ah b AR I B, X
IME DR 85 AT, 45 F Westland 7870 (0% HATE A TE, MR Westland
K&, HEMALIER .

(2) BEGHE

R LL TR BTG 2% Westland FLok A7 B4 47, 7T LA v
FFIHE A5 LR DR RF R RE SR X, 45T AR AT TR AR 73 AT B OO F I B 5 1
FE i o

g

ot 2= B UM B R EL A, R BHIREE, VSRR T R AF
(K3 E PR, i o A LA it 32 O 7 2 R i UORMT ML M B SOAE, T
Westland /&7 P4 = 8k Al b A, HEA SISO, SRR Rt
WERBOAR, PRI Z ALY 1S QR Rk s B bs, 3Kl iiz i
RT3 543, Westland HATERIME P BRIE 35 LBOR BRI, vl LLAE
Bty P R 52 (1 T < DIE 545 A T W 5 sy it 7 ik o XU 8 B A B RERS AR . — 5,
[Z3GIB7

FE 2 )5, FAOREE Westland — € 19 H AL, LLINARELIEE AR (™ dh,
sy it Jo [ S K+ A RS ARG, 5 SRy R T e AN AR s
PRI E GO E WY RS W, (et ASsEapIED, MILar A, B
LEIRRCA RIS E AL, BRI E .

QFARES

PRI Westland ZJ&, HFREAREA . EALECE R H K, %R Westland
f “BB” BEe, ONHESFININIL B . B 1A T MR, ERER TR )
it BRI T Te A R, LR A EE At SR R e AR LA B, Sl
Westland P75 M mBT AR . 4 7k Westland % 3FF F2 8L b 55 i B s 7= £ 119
PTt, PRILEIHIG2E 5 G55 ) Westland [ Hokitica T.) 4T &, MI%HT
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Be. Al E g, Arek. AR, O RG—ERAEVE T, 8 4N s T
G, Z L) AEFERETIMRZ) 42000 R, AHECT ZATECEER T — £, AR B
15T i RELAE TR B T 3 0 5 L BE K. I West land 38 ARRIAE SR TGI8 (T & 44
2, PRIV RN HA B KIRT. 2021 48, PFRISERAIRE S 6.0 12
TG, 2022 AL, PRIFFRBANEFN 8. 21470, FLIEK 36.69%; WERHEA
b E MV LR 0. 67%, AHEC EAEFEDH B 0. 12 NE R, BEBRALET R
AP b TS A o H T L, AR L St R A 227 R TR AR, R T
QTR RE ST, ARLETIREN P~ L R R, BEEE AR R B, AN T3 SR B AR I )8
HiE,

PR B R TR AL 2, KX Mg N Westland, FEFA%H|
AR A A P AR O DU R G, (L7 AR R R 32 S5 0T TR b 1 4
BRpTRE AR REAT T AR, JCHEE R L R A, g P
LG R PR R S AT O o AR OB T TR AL T ZAMtE oy, $E X
P PO MRS BT &, DR A PR R, HR e 0 I AR RCR,
IR FE AR AL R 1) 28— 2L

O Sy

2022 4E 7 1, ARFIHE T H 7822 Westland /) Hokitica L] #sRh—¥r, 48
FE g Westgold CHUBTEIND HIHTA "2k, Westgold [k RRATIR LU K Y 3 il
W7 AE, BT LG, R SRR AN AL 2 AN RS, AT YR AN A
M8 . Hokitica L) #™J5, BIHARE A 2IEEOE KAy 1 FL 5 Al
FEMFAME IR R BN L), Westgold SRR BN C & AEH 58 HIRAE 20 £
AN AT

FRIBOIT “ BB ERBAERHE R B iR it 7, BB R R el
o AT RIS, PRI FIH Westland B WA, JEHIRALR & X
R, SRIPIEE A& I e, (RS R E R 45 E . LB R IRIE 2+
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Wash. W4 h REMME, FREEIE T —KREA SRR WS AR, 6
0 T A M 2 R 2R U A L 00 A LA TP R E A SR T
Gi— 0, AT RTINS 2R, 57l 55 A8 11, $RTHY 7l At
SFLLURE A 5 T 32 FET A St 2% 7 [ 25 Ml 25 AT 6 551 P2 B B T 4, £33 0
TR, T TR IR0 T 3R A B SO0 RIE BT A R e 7
FILE NIV U5 2 55t RO T8 KR il 53 T B 0 BTAE , f R T 7
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AT M NTA 58 O I D STA iR . N 58 B S 1515 22 ) e SO iR o
PRAE N E R, RN T et SO T TR B A TARIORI R, A RIS
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W Burra Foods R ah L), BEIIFI DURK AT MR G35 HAE slbims b =),
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TELTE T, 52410 R0 fg TR 07 [ B 3ol 4 1 A 2R 5 K2 31 () DL
K. BurraFoods KENJE. REWiZMFES. DEEEAERKFEE, X T85
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