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Abstract

As China further emphasizes the goals of “carbon neutrality” and “carbon peaking,” green mergers
and acquisitions (M&A) have become a primary approach for enterprises to achieve strategic de-
ployment and green transformation. Based on the institutional theory perspective, this paper
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systematically examines the process, motivations, and performance of LONGi Green Energy’s acqui-
sition of Ningbo Yize as a case study. The study finds that through this cross-border green M&A,
LONGi Green Energy acquired Ningbo Yize’s photovoltaic cell and module production capacity in
Vietnam, which enhanced its competitiveness in the international market and optimized its supply
chain layout in East Asia. Financial performance analysis indicates that, post-acquisition, LONGi
Green Energy demonstrated stability in operational capability, debt-paying ability, and develop-
ment capacity. Although profitability slightly declined due to changes in business structure, it gen-
erally remained above the industry average. Furthermore, the EVA model validated the positive im-
pact of green M&A on LONGi Green Energy’s corporate value creation.
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Table 1. Completion of performance commitments for the acquisition of Ningbo Yize
= 1 TR E N SAETERIE

A T L) 2 A SR A S R WEFEERAESCAHF SIS
2019 401,989,671.59 JG 145,591,737.27 7t
2020 762,513,332.99 7T 365,059,333.10 G
2021 158,386,825.97 7t 89,495,449.67 7t
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Table 2. Financial indicators of LONGi Green Energy (2019~2024)
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Table 3. Overview of LONGi Green Energy’s EVA (2019~2024)
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