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 I

摘要 
 

随着我国居民生活水平的提高，人们对生活品质的要求越来越高，乳制品的

需求也越来越大，中国乳制品行业经历了从 1998 年到 2008 年高速发展的“黄金

十年”。然而随着 2008 年三聚氰胺事件的爆发，中国乳制品行业被置于媒体的风

头浪尖上，任何一个事件都可能被引起极大的关注和放大，中国乳制品企业面临

了极大的挑战。在三聚氰胺事件后的最近几年，中国乳制品行业似乎一直在风雨

飘摇中前行，五年过去了，中国乳制品行业现状如何？发生了怎样的调整和改变

呢？本文着眼于乳制品行业，以国内上市企业作为分析样本，选取了国内乳制品

行业中具有代表性的伊利股份和光明乳业两家公司进行对比分析。 

两家企业都是国内乳制品企业的领头羊，一家是全国型乳制品企业的代表，

一家是区域型乳制品企业的代表。本文从宏观到微观对这两家上市乳制品企业进

行对比研究，主要框架是从宏观环境分析、行业层面和公司层面层层递进分析。

首先，从经济、政治和社会文化因素阐述了宏观经济环境对中国乳制品行业的影

响；其次，对中国乳制品行业现状、中国乳制品企业的发展模式、面临的挑战和

中国乳制品行业未来发展趋势等方面进行了详细介绍；再次，深入分析两家公司

发展历程和现状；基于两家公司 2007 年-2011 年的财务报表数据进行财务报表结

构分析、财务指标分析和因素分解分析，对两家公司的财务状况和财务政策进行

分析探讨，指出存在的问题，同时提出合理化的建议；最后，从产品、奶源、品

牌和管理模式、优势与劣势五个方面比较两家公司经营层面的差异，通过对行业

的前景分析结合财务分析的定量结论对两家公司的发展战略选择进行分析，同时

给企业未来发展提出建议。 

 

关键词：乳制品行业；财务分析；发展战略 
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 III

Abstract 
 

With the improvement of living standards in China, people highly demand for 

the quality of life, the demand of dairy products increases quickly, China dairy has 

been experienced quickly development from 1998 to 2008. However, with the 

outbreak of the “melamine”event, the media pay more attention to Chinese dairy 

industry.Any event may cause a great deal of concern and amplification, the Chinese 

dairy companies face great challenge. After the “melamine”event, Chinese dairy 

market seems to develop in the unstable state. What kind of the present situation of 

Chinese dairy market have become after five years and what adjustment and change 

have occurred. The paper focuses on Chinese dairy market, selecting Yili Industrial 

group and Bright dairy company limited as the samples to analyse. 

Yili Industrial group and Bright dairy company limited are two leading dairy 

companies among the domestic dariy companies. The former is the representative of 

national dairy company, and the latter is the symbol of regional dairy company. This 

paper is a comparative study on the financial statements and development strategy of 

the two companies from macroscopical aspects to microcosmic aspects. Firstly, this 

paper expounds the impact of macroeconomic environment on dairy industry in terms 

of economy, politics, society and culture. Secondly, this paper introduces the basic 

condition of dairy, including the current situation, the development patterns, the 

current challenges and the future development trend. Thirdly, according to the 

analysis of the history and current status of two companies and based on 2007-2011 

financial data of the two companies to analyse the structure of financial statements, 

financial indexes and factor decomposition. Then based on the comparisons, the paper 

discusses the financial performance and policies of two listed companies. At the same 

time, the paper points out the financial problems of two companies and gives some 

suggestions to them.Finally, the paper chooses five factors, including product, milk 

sourse, brand, management mode, strength and weakness to compare the differerce of 

operating management for two companies. Then through analysis of the industry’s 
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 IV

prospect combined with quantitative conclusion of the financial analysis, the paper 

discusses the choice of the development strategies of two companies. Meanwhile, the 

paper gives some suggestions to two companies. 

 

Key words: Dairy Industry; Financial Analysis; Development Strategy 
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