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Abstract

As a key pillar industry of the national economy, the development of the manufacturing sector
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significantly impacts the overall national economy. With the introduction of “Made in China 2025,
the nation continues to refine its development strategies, and manufacturing enterprises increasingly
prioritize product reform and innovation. The home appliance industry is no exception, as a growing
number of home appliance companies opt for cross-border mergers and acquisitions (M&As) to fur-
ther expand their markets and enhance competitiveness. However, cross-border M&As often present
substantial challenges, and whether enterprises can achieve their expected performance improve-
ments through such acquisitions remains a focal point for both academia and practitioners. Therefore,
this paper selects the case of Haier’s acquisition of Italy’s Candy in 2019. Using the event study meth-
odology, we conduct a systematic analysis of Haier’s financial performance before and after the acqui-
sition, aiming to provide areference and guidance for Chinese manufacturing enterprises engaging
in cross-border M&As.
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Figure 1. Regression equation for the estimation window
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Table 1. Table of results of return rates for Haier’s acquisition
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Figure 2. Daily abnormal returns and cumulative abnormal returns of Haier
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Table 2. Table of results of univariate linear regression test
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