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Abstract

Under the dual pressures of green and low-carbon transformation and energy supply guarantee,
traditional energy companies generally enter a dual-phase transformation stage: improving the
quality of existing thermal power and expanding new energy capacity. Capital operations are the
core means for implementing this transformation, and financial strategy directly determines the
effectiveness and risk controllability of mergers and acquisitions; the interaction between the two
affects the success of corporate transformation. This paper takes Jiantou Energy’s counter-cyclical
acquisition of Kailuan GCL and the staged acquisition of Jianhao Photovoltaics as dual case studies.
Using a comparative case method based on market timing theory and resource-based theory, it sys-
tematically analyzes the differentiated interaction paths and implementation effects of capital op-
erations and financial strategy under different asset attributes. The study finds that thermal power
stock acquisitions emphasize cycle arbitrage and stable leverage, suitable for conservative financial
strategies such as revitalizing stock through REITs; new energy incremental acquisitions focus on
growth premiums, suitable for moderately leveraged financial strategies using long-term low-cost
financing such as sci-tech innovation notes. The bidirectional interaction of the two can achieve co-
ordination between short-term cash flow stability and long-term strategic upgrades. The research
conclusions of this paper can provide theoretical reference and practical guidance for similar tra-
ditional energy companies to balance risk and return, improve capital allocation efficiency, and pro-
mote deep coordination between financial strategy and capital operations during the dual-phase
transformation process.
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Figure 1. A linkage analysis model based on market timing theory and resource-based theory
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Figure 2. Asset-liability ratio of Jiantou Energy from 2021 to 2025
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Table 1. Some financial indicators of Jiantou Energy from 2022 to 2025
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