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Abstract

Against the backdrop of the rapid development of digital technologies, enterprises are actively en-
gaging in digital transformation. Digital mergers and acquisitions (M&A), as an emerging strategic
approach, primarily aim to acquire the digital technologies and capabilities of target companies.
This paper studies the case of Company D’s digital M&A to explore in depth the mechanisms through
which digital M&A creates corporate value. The research employs case study, literature review, and
event study methods, focusing on comparing the cumulative abnormal returns and financial perfor-
mance before and after the enterprise implements digital M&A. It analyzes the impact path of digital
M&A on manufacturing enterprises and finds that Company D experienced significant improve-
ments in both market performance and financial performance following the acquisition. This study
provides theoretical reference and practical guidance for manufacturing enterprises to accelerate
digital development and to scientifically implement digital M&A according to their own character-
istics.
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2.1. MEEthEIMMEIRST

FEWF 55 O RS 7S b, BRI RAERAE WL Z TR T — M-S AN 7 HTHESE, Bk
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Figure 1. Scatter plot of actual returns for company D
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3t @, =0.8161, B, =-0.0015, B, <0, HHILAIHI D 2 5] 8L bRIS o 28 5 AH 5K 1 T I I as 2 2
KRR R it H S B TR s D AR MSEbrlai %, ISR HI T RN T
Ti A kK D AR TR IER U T 2, R 5 SRS aE 26050 25 TRUUIN 2t 22 10 45 R R AL 22 . AT 5
PR A G A R R A

AR, =R, -R, =R, —(0.8161R , —0.0015)

TETFE T HA I E AN RS 2 G, B 3T B AR 0 BY A] 45 B B R 9 R B A R

Z, BN A
CAR, = i AR,

R4 LA AR D A A FH A4 E DI R R A BB AR G R AT, AR R 1
FE 2 fios. ATULEY, ERMIFIEASEERHE NS5 H, D AFREBEHULE RN 9.2%, KILH
T3 F AR 2B R IE R SCRE, BAMEA S RAER 15 AN % H, D Aa S R A e
RYPNIEE, BRI THREEXN T D Ar KB RGTH. A Y, Smr B iEaIE R HIAE T
=5, B 202143 H 26 H, i5%]30.63%.

Table 1. D company’s AR and CAR values during the event window
# 1 BHEOHAD AT ARS CARE

SR T Rm AR CAR
2021/2/5 t=15 —0.16% -3.92% -3.92%
2021/2/8 t=14 1.03% -2.18% -6.10%
2021/2/9 t=13 2.01% 0.57% ~5.53%
2021/2/10 t=12 1.43% ~1.42% —6.95%
2021/2/18 t=11 0.55% 1.77% -5.18%
2021/2/19 t=10 0.57% 1.68% —3.50%
2021/2/22 t=9 —1.45% 2.85% —0.65%
2021/2/23 t=8 -0.17% —0.23% —0.88%
2021/2/24 t=7 ~1.99% 2.24% 1.37%
2021/2/25 t=6 0.59% 2.15% 3.51%
2021/2/26 t=5 —2.12% 1.00% 4.52%
2021/3/1 t=4 1.21% 0.39% 4.90%
2021/3/2 t=3 -1.21% 1.76% 6.66%
2021/3/3 t=2 1.95% -1.52% 5.14%

2021/3/4 t=1 —2.05% 0.54% 5.68%
2021/3/5 t=0 —0.04% 1.23% 6.92%
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2021/3/22 t=1 1.14% 9.20% 16.12%
2021/3/23 t=2 —0.93% 7.61% 23.73%
2021/3/24 t=3 —1.30% —2.28% 21.45%
2021/3/25 t=4 —0.10% 6.96% 28.41%
2021/3/26 t=5 1.63% 2.21% 30.63%
2021/3/29 t=6 0.50% —0.19% 30.44%
2021/3/30 t=7 0.62% —1.29% 29.15%
2021/3/31 t=8 —0.43% —0.54% 28.62%
2021/4/1 t=9 0.71% —2.29% 26.33%
2021/4/2 t=10 0.52% —0.65% 25.67%
2021/4/6 t=11 —0.04% —0.44% 25.24%
2021/417 t=12 —0.10% 0.37% 25.60%
2021/4/8 t=13 0.08% -1.20% 24.40%
2021/4/9 t=14 —0.92% —0.02% 24.38%
2021/4/12 t=15 —1.09% -1.76% 22.62%

kUi CSMAR HUEFE.
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Figure 2. Trends of AR and CAR
E 2. AR 5 CAR EHIER

4.12. MABBREWIEZFE(BHAR)
ARSI R 12 MR I ATR AT 17 2 i, i LA S Bl 2 2 (Re) 5
T A R(E(RY)), FHHHEMWAFE RHIER, 1EWHHE R T HAX B B4 B0
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Table 2. BHAR values of company D
# 2. D A7) BHAR &

T AN R ke 3% R e BHAR
t=0 124.47% 98.09% 26.39%
t=1 108.70% 98.23% 10.48%
t=2 117.12% 103.03% 14.08%
t=3 113.16% 102.34% 10.82%
t=4 100.80% 96.82% 3.98%
t=5 114.51% 100.99% 13.51%
t=6 122.92% 101.68% 21.23%
t=7 140.58% 101.09% 39.49%
t=8 155.26% 101.56% 53.69%
t=9 143.52% 103.72% 39.80%
t=10 137.80% 95.79% 42.01%
t=11 131.50% 98.67% 32.83%
t=12 109.76% 92.68% 17.08%

BF k. CSMAR B4R .

BARKE, FAERIAN 51 R T T SR ZIAN B, FEPERE S AR P9 AR T R K R A
fi. FEFMHH, MR T 124.47%K) &SR, i UG % 8-1.91%, FECEH WIBWAFA
SRR A 26.39% . X — R R B, FARA S AL — I TR 1T 3 S EOR R A, HEBI AN KR B4 .

TEEMRARIBEIAN, MR ARIG LS. ARG B H I E R R 8 A H ik Fik
18 53.69%, XEWRE NFRA A G IZREE N, HU s i BU s & e —2, Btk
ik F) 155.26% . XK F A AN B4 T BORIFELE N, A FME N R T SRR BB 9
ANHIFEE, BHAR EMNE AR, JCHGEESE 12 M H FHEE 17.08%. X FERHT1ZH MR
TORIE R #kE-16.53%, HEIRZHE 17 -6.07%. EBEMNMIE—ERWME DA, BHAR HENIE
o XERAUEY, ZHEFERY D A7 HTFIE B ATk 753 HE G & SCH KK I A 2508,
PR A\ IR R RS

4.2. WFFHETHMEEH D

421 EEBWETH

2017 £ % 2023 4, D ARIMEEWSHRET) | BEAN . FilELE 2022 4, AFSEHK T5 B A
F I, X E RS EARZIR M T S S . WA RE, IRIEHET D AR 1 EE S AT g
F B PEAT B AR TR S R R, AT A SRR A, AR, IEIE B A
G, AFFENSS RN B iy AT B g = RS RS, HARMEERAR,
AP AR HUS NIE 85.51 1270, TRIEEIEK: 5.79%; v Hi 3k A bk 5 52 2 W0 I8 3R AU AT BT 1 B
H2A 7] R B A 0 K T3 46 3 BE 5 RIS, B0k 7= ol SR RISN L 6.22 42T, [F] LIS K 12.67%,
BRI KL AL, B AFMERA R THEAUBERAI ML 5 B IEN AR, S HATR TR Y
K. LR, 2022 SR HINEHAT KT D AT TR, 65858 1 LA Sy 5 4
3E4 71, NAFIARRIIKEBE T IR SRR 3).
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Table 3. Main business activities of company D
# 3. D RAEEWEER

(RIS AN €k AUV ) Eo

By AT AT BEEEE P s
2017 - - - - - 576221.86 51.54
2018 - - - 515058.71 110755.72 - 3.64
2019 - - - 575033.44 90015.12 - 11.60
2020 - - - 58770.41 107045.39 - 11.01
2021 - 812896.36  96825.15 - - - 5.50
2022 6223917  855145.64  75969.14 - - - 55.02
2023 7123442  849797.72  81687.63 - - - 468.21

4.2.2. BRGNS

3 4 v1%1, D ARIEE ZNERREE T A e @ AlRe 71, EEEREES R AET BEW
GERIPEAS AL . ATV B PRI RS R (ROE) IR R MEHR1E 11% % 14% X 181, JREhIBFEHUN, Son ik
FEAR BRI R . A R8RSR H 2021 50700 200 H BB IRTHE S, X EME A 7 &
AL BT R AR IRNE ARG AR, BRI EA iR, B50ERE X 2, AR 4
EFFRAEFEIAA I T B3 T, M 2020 4F 20.32%[1) = SRR SE RIS 2024 fE (1) 14.95%. EFIE K
WA IR T 8 &) S8 45 1 B H SR 2 ) ] B8 T T I Sk 1 R ARk BCAR b o BT 3% 5 4 IR 9 7

Table 4. Profitability indicators of company D
= 4. D NEBEFRENiErR

fabr 2019 4 2020 4 2021 4 2022 4 2023 4 2024 4
5 P WA 2 (%) 13.09 12.02 12.49 13.42 11.70 11.98
BRI (%) 4.41 4.12 3.85 5.39 5.23 5.10
HEENE(%) 19.19 20.32 19.19 15.14 15.24 14.95
HE AT (%) 85.05 84.76 84.86 80.81 79.68 80.81
HHERIR: AR

TR RIETHE RN 0 R RDE I B B A R MR . i FR AR 2021 4RI 85% /47, 7E 2022 4F
M UAJG 2 AR A 80% /e A o X RN = AR B (W B AR R 7938 K, SECERI TR, (HA A /E
() B FH AR o) L EA 7 S8 BRA, bk T £ 0 B PG AGON T SR BRI, AT HES) T 5 4 R 2
ORUIEZ S I

g LATA, D AFIRIEFIGE S RAECT IS T N TR ) <57 . AR T BRI E
TR, R SRR R, AMUYERE TR R AR, BRI T AW
FRNEAKT .
4.2.3. BRSNS

B 72 5 1, 2022 4ERFEIG I D A R EL AR S /7 Se I 55 25 A0 5 KU T 42 M SR TH (0 B 4T . I
SEISE, A F] I XU B R R AIG, AR s M e AT BRI BN, T 45 S ks TR .
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Table 5. Debt repayment ability indicators of company D
= 5. D N REREE IiElR

izt 2019 4E 2020 4E 2021 4F 2022 F 2023 £ 2024 £
B 4154 (%) 60.91 65.30 64.47 61.10 58.50 58.55
FERLEL 2R (%) 167 200 221 165 148 144
MBI (f) 1.60 1.50 1.45 1.59 1.67 1.66
T 2R (%) 0.81 0.96 0.91 1.01 1.09 1.05

Huki: FAl.

TEK AL RE S 7T, O FE RS B AR T ARAS V-3 o 8 7] (58 77 615 %6 7E 2020 455 2021 4E40 T 65%
ARG G, T 2022 4EFES4E T3 R A E 61.10%, 78R ERE— B4 2 58.5% 4 4 1IKF. iX
— AL AE PR EARIAR T ONRIZL, 1%L 2021 4F 221% G, 1E 2022 4E KR4 ZE 165%, S
RS T B2 2024 410 144%. PRRCEL R RTR VA R B, A RIAE FEIW 5 30 2 MR TR s 58 AT HE 652 55
AR R R =Y 5K, BT BRGS0 AR BRAR E 5 H , KAE 55 XU 45 217G Rl 76 J 14
PEARBEST T, R FERER R TR . JREh LR A 2021 4E 1K) 1.45 K45, 7E 2022 4E [0 T+ 1.59,
HAEM RO IET 2 1.66, UL A = FH RS 08 7= 8 55 0 0 U3 1 BB U RE a3l i . B N SCHEE B L Fe e
S ONER S, MIFIEHT 0.91 FIZKSE, fE 2022 FFE R R 1 IAF] 1.01, FFAEIR =AF4EREAE 1.05 DL E. X
A, RS SR DR, A RRE S AT RS, RO AR oA, WSS
NN LT

ELATR, XIRFEWSEIL T M5B A S8k, D ARRATRERI RN, HE T A REA
ght), LGRS TE B T — AN AR, AR

5. ZRERT
5.1. W&

AHTFUEILRT D AR I B 24 wliX — A RGIFIRAN G, s VAT R E R T, Bt
VER NP IRIBORBEBOA « FRTIAZ 0o RE /7 ) EE LMK %42, X Al A (B 63 By &35 (e itk VR o B e A 3L,
BERIFIAAT R5R A T D ARIER G AR G BRI A RAR 338 5 SR Py [
o MR R PR R, BRI T AR R AL S ST RCR . MR IR
FAFE T R A RS KA R 7 H e R 8 R IR IR, RSB 0 I O I il
RIS kAR TR E WM ER . ST, IFJE D AR EE NS
et ey iR SE B PRIE K, RIS IE A R A S 2 %, A RIEBAF AR TR T
KL T BB AR SR BT I R R SR T, R RTRE A S B At D B, L R RO 55 T
RN . 25 E, D AFRRMRIILKRRY, LA ULEC S B8 AN AR BT I, seve A RaEal Bk
AL 5 55 EA, RO G SR A AR B e BRI ACSEBL BRI . BETRRTH S I ER K i IR AR
52. EEERT

D AR KIEBIFRY], HlE A AEHES R T I RE R, SR E A ULAC, K5 B kSR &
KR ARG R RN &R, @0 E HikK. 3T D ARl B A= IR 2R, @b E i
AN TR UG58 S BOR WU R A 4 1| BE 22 sR8H 557 1) H ARtk o [RI,  Aoolb B B2 fR 4
IR, BIRSIANIMBECENTA, R ITCR IR BN RIS o AR T DU ST 5l 25 XU 4%
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SCRFIFIATT SEBUEUE AR S A0 (LR T AR s H

WU L3 — 3 52 3 SCRpIE A M B A IR W R BCR A &, TR BUSOR G BRI L Rk B3 SRR 4%
I FEAR A I W RRAS, ORI R, s R R 515, HESh LA B AR
W, BEVEE B KRR . BURFE N ARS8 T IR ST 6, vl e A M 55 SCRF . T L
B8 T B, LB IR RIE B E A S, AR S B RIS TR T KT SE Ll
WSS EILR LRSS, FBIA A T T s SIS, HERE S ERIEETHR, REIF
WA RN R AN s, A TTTHESD AL B A RS 2 B RS R e o LAk, RRBEINER 5G W% . KL
Pl STHEF G ECT SR ,  JaE A b TR BB L T R i 1 St 5 SCHE PR B

SE 3K
[ MR, S, BETE BFHORIBAE AT B RSB L) S5 5158 1017, 2023, 38(12):
37-49.

[2] #H2R2, RAEB. VIS ERSSHESHTI]. 22K, 2017(24): 35-39.

[8] EHiWF, JEMEL. TLBRPIARZS LA T Ak 08 W 55 i IR RS 78— T-Bel BRSO Bk 74 I =B [3]. W2 id iR,
2021(2): 105-109.
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