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Abstract

China Resources Sanjiu as a typical case of pharmaceutical enterprise mergers and acquisitions,
this paper selects China Resources Sanjiu in 2017 to the big health business to 2022 continuous
mergers and acquisitions as a research object, from the theoretical perspective of analysis of r
continuous mergers and acquisitions, and with the help of event research and Tobin Q value ana-
lyzed the continuous mergers and short-term market effect, from the short-term market, mergers
and acquisitions events positive excess returns greater than negative excess returns, created a
good market value, short-term market effect performance is good. Because the market is deter-
mined to decline the behavior of pharmaceutical companies into the field that the company is
good at, the long-term market effect is not good. In view of the above conclusions, this paper puts
forward three suggestions. First, select the acquisition target of the company strategy. Second, at-
tach importance to the post-integration, in order to provide reference for the same industry mer-
gers and acquisitions. Third, adopt diversified payment methods for mergers and acquisitions.
Through the study of continuous mergers and acquisitions of China Resources Sanjiu, it can pro-
vide some reference for other pharmaceutical enterprises in China in conducting similar mergers
and acquisitions, and bring a positive impact on the development of China’s pharmaceutical in-
dustry.
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Table 1. Continuous merger and acquisition history table of China Resources Sanjiu from 2017 to 2022
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Table 3. Calculation results of China Resources Sanjiu AAR and CAAR
3 EH=H AAR 5 CAAR HEZER

& AAR CAAR
-8 -1.20% -1.20%
=7 2.98% 1.78%
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Figure 1. Change diagram of China Resources Sanjiu AAR and CAAR
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Table 4. Comparison table of Q value in the half year of China Resources Sanjiu 2017~2022
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