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Abstract

Driven by the policy of “carbon peaking and carbon neutrality” and market competition, the green
and low-carbon transformation of the non-ferrous metals industry, as a high-energy-consuming and
high-emission field, has become an industry consensus. Green mergers and acquisitions have be-
come an important way for enterprises to quickly obtain clean energy resources and enhance their
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green competitiveness. This paper takes Nanshan Aluminum’s acquisition of Nanshan Natural Gas
as an example, and uses financial indicator analysis and factor analysis to explore the economic
effects of green mergers and acquisitions. The merger and acquisition will build a stable clean en-
ergy supply system for Nanshan Aluminum, reduce procurement costs and price fluctuation risks,
and significantly reduce carbon emission intensity. The study finds that the short-term market ef-
fect of enterprises after mergers and acquisitions is positive, and profitability, growth ability, oper-
ating ability, solvency and comprehensive financial performance have all been improved. Finally,
suggestions are put forward from the aspects of deepening integration, green promotion, and risk
prevention to provide a reference for Nanshan Aluminum to improve its comprehensive perfor-
mance after green mergers and acquisitions.
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Figure 1. Stock price AR and CAR changes during the event window
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Figure 2. Profitability of Nanshan aluminum from 2021~2025H1
B 2. 2021~2025H1 FaLLsRL Z FIGE 1B R

Hop ERJFR 2 — &, i I e R R, g T v E B RS IRA IS RIS
BN R, FRAR T A R R RA . [, 8 [ SR L R AR R e R BOR 5 RE TR B
PRER, AT RN ARG SRTE, FAL™ dh REFE S R A (A 2D BEAR,  RAS R ik — 2B AR
fEo Behh, BRI RR R BRIR S RIERF, B LR AR DR RIR B L2, KAt

DOI: 10.12677/fia.2026.151009 77 [l B 2= TH R U


https://doi.org/10.12677/fia.2026.151009

PRI BRHCR s RS (BRSO 5 BB AT RO EARWMIB AT S, Fel gL

I o

3.2.2. RREEN S

TEHTRE LRV R FERE T, AR STAE S 8 M [9155 I 7R A E LIS R B3 R L B 5= R b
BNV F] LI R A AR AR AT SR S VA . Al 3 o, R iRl 2021~2022 AEEDIION
EDV A AR G P-4 Ab TR g pa s, BRI R s 78 2023 4F, B A EN N R HE g K
HON-17.47%- BNV A [ F K 30 -14.66%, ¥ H B m3b . FIE, S4T M0 84%T H, 2021~2023 4F,
A LD R K e R 55 T4 IAME . (HAE 2024 48, B LAV IR Lt KAR S S, mE LD E RN
[ EL 38K 2 16.06%, 0V 3 [7] b 34K %2 K 51.80%, K BE Jy 33 TF, JF HAnH: 7 ik re 11538 T47
WHMERIBLS . BHE 2025 4 FP4E, milE K RE I KIAIRERE T

g 60 ¢ 2150
x f@ ﬁ% 130.48 =
K 18 40 )

T oA 59.81 lmﬁw%
W B 20 F 5935 w3 - 35 1
i ‘q ¢ s g | B
e o | MO WS il ok
13@% 2021 2022 202377 2024 2005H1 [P < K
Sar 20 331 0.76 10.74 ®
X5 -14.66 4
T, - =50 7

AL\ L R LN K A

m— 5 7 ] EL S 57 7] K AT 3

PR EPVAE 3 A7l

Figure 3. The development capacity of Nanshan aluminum from 2021~2025H1
B 3. 2021~2025H1 FLL$R L & R AE SI1E R

I — IR L Z R 2 5, AR I s o 38 AR AR B AT LU, Btk st
M e, AR IERREE 25 RN TP, 708 B0 SS IR 55 AT AN N o XA I 1
PN S, IR R YN ZE R N 2 Tl RO B — 55 B, S A B AR R RE 7, (LA
AHEZNRESERALE.

3.2.3. EREEN D

FEW Uk FEI N 7 LAV A BT RE JT I sEma Iy, AR SO S T R E [10] A o R ALE B L2 | i3t 2
PAK B = i 2 gt AT 0 Ao aniEl 4 o, ERDAEEGIRE 107, FE LLAR L IR RE Ll R AR SHT S5 M 45 R I
UM, EfRRE ) WA TET: . MG, HBh bR E 2021 FRIEE L FF, & 2025 4F FRAEIA 2.94,
WAL TR M 2021 4 2.04 & 359, ¥RE S TATWIME, SRS ERRY, BreRshits
T AT AE IR R AT, NN TR 55 SR A ORI 7R KI5 B8 0 77 T, 957~ 565 3 A 2021 4F 1) 24.78%
Bz 2025 4 LAEN 17.44%, BARTREEHREE, HEZFERTATLKE, RECARERK MG & L
(e (g 5 TG .

PRI R L KRR, FE LR A BIFFRE TR RONCRIE, 30T ISR . [, RS R L
BRI 38 3 375 R AR AR REVHEE a9 D T RRHER . AV RIS T E R M BRHE AT, AR X S
WS 5L o Misnidt T i, WA IS . XA E R g T HAR R, NARIIII S
g R SRR R R B E T IR S AR

DOI: 10.12677/fia.2026.151009 78 [l B 2= TH R U


https://doi.org/10.12677/fia.2026.151009

(A 51 1 60

= 52.48 i
%% 35 | e 5 30.62 49.79 49.01 o %%
% 0 40 %g

} T
Lﬁg 30
i > 20 33
~ (=l

2 10 ~

L . . 0 o

* 2021 2022 2023 2024 2025H1 445

— ) L A L RAT I — A H

BN LR AT I E e G LR =0 T P U R AT ML I E

Figure 4. Solvency of Nanshan aluminum from 2020 to 2025H1
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Figure 5. 2021~2025H1 Nanshan aluminum operating capacity
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Table 2. Comprehensive financial performance evaluation index system
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