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Abstract

Under the importance of global economic integration, especially for Chinese enterprises, interna-
tional operation, resource integration and technological innovation through mergers and acquisi-
tions have become an important strategic choice. This article takes the leveraged acquisition of An-
shi Group by Wentai Technology as an example to analyze the motives behind Wentai Technology's
acquisition of Anshi Group and the financial effects after the acquisition. Finally, the conclusions are
as follows: 1) continuously expanding production capacity can drive performance growth; 2) poli-
cies boost development and enhance market competitiveness. Through this acquisition, Wentai
Technology has realized the strategic control of Anshi Group, a world-renowned semiconductor,
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thus significantly enhancing its position and influence in the global semiconductor industry chain.
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Table 1. Composition of main business income of Wentai technology from 2016 to 2018

% 1.2016 % 2018 FERMZREE W FWAIIATE

- 2016 & 2017 2018 4 )i
ik SR el ST el ST el
P RZ AN = il b |4 1265161.43 95.19% 1602012.58 94.98% 1661861.84 96.30%
= AT 47018.95 3.54% 77613.99 4.60% 53423.26 3.10%
A 55k 16851.12 1.27% 7054.29 0.42% 10487.95 0.61%
&1t 1329031.50 100 1686680.86 100 1725773.05 100

FORRIE:  [H R BB 554

3. W iR R = A
(—) Yl fE

W% 2 TN 3, 2 AR S R et () 28 DL R B 4 21 A, [ R RHEE IS — R BRSO SR 5 3%,
FRIUISEIL TR i SR ) AT A . HOk, RPN EL, EERRPHECA A E], dd A RS B A
Al et 114.35 ACTCH LA S, [RIERT T 2t S04k 33.66% (1 it , MO BB AR . 5, 1
BM B EERREHET 2019 4 6 AE RATIEMI &SI AR 70, BL 199.25 AZ TN RO T R4
MBIy, b I T HAE e s ey . Fegk, 58 =B, MIRRM I T Ky ik
Yoty I I FI 0 1) 7 X LA 63.34 4270 N R W 1 22 thE (el s A BB AL, IR ik 98.23%

Myt ey, FONTE R SR KR o 3 — R 5 AT B AMY

RJGAMISE Jy, AR R A SR BUE 1 I8 SLHIERH[1].

Table 2. Financing methods and fundraising of Wentai technology
F2. BEMEMASAREEERSE

A0 T [ R - T R AU 1 s

PRI S KX N CIT)
IR HA %S 17.05
POl RAT 35.00
o #@ﬁT 6.45
PN IE R E i 10.15
B4R E DR 56.32
B RRAT B 99.56
. B IRRAT IR 61.84
FRFER B S 43.37
BORBERERSE 1.50
&t 331.24
BORLRIE:  HRERHE A
Table 3. Progress of Wentai technology’s acquisition of Anshi
= 3. HHRBHFHF R REE
g I [ i
- 2018.4.22 LRI R SEn 2 Ity
2018.9.17 FHHMA I TR
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Table 4. Customer structure of Wentai technology before the merger and acquisition
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A FE I E BRI — 5, A AR T RE TR A, OB AT BT SR AR BRAE U5 T 1
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AT 2 S A 7= A b B 2 v T i ™= i 3, 5 AN 44 s A AE A G K I 20 . RI2R
RO O ) et 4R, = e b s, BT DA R P FR =AU 7R, Mo T R R R
FEERISAME, WO BT R R R AT B BON E A SR AT IR RNt SR R AT ARk g
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Table 5. Profitability analysis of Wentai technology
5. ERBHREFGENSH

i 7] 2017 2018 2019 2020 2021
B 2 I 25 A 1.98 0.42 3.32 4.76 4.77
(%) Rz LL 4.92 4.19 3.05 5.76 9.85
R % I 2 Rk 9.49 171 19.51 9.74 8.39
(%) PRI el 8.79 7.30 6.51 7.40 11.71
AR SR CES 2.81 0.52 3.36 3.93 3.79
(%) Al 271 1.59 2.83 4.27 7.90
BRIRIE: wind.
25
20
15
10
5
. /\/[
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e B VR (%) bE TR Gz 7 I—— 1 1 7D

Figure 1. Trends in profitability indicators of Wentai technology
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W% 5 A 1, Wy OS2 [ 22 RHE 1 &R Be /1 J LR AR AE 2017~2021 4R [A) /=42 T 330, Ak 23
W Eh BT, AFILE 2017 4EE 2018 EAIL T 7RI ER R SR R, AR T AR KT,
XEFRZH T AR R TR ARE B AT .. 55— A3 12 R v & e F LT
Wia Rgb, Wi CEMxT A, 2019 4 B3GK 32 BUR RO A W AR R SOW et B, BRG] T —
BRI ER S, HETAEFEERESEIT, 5K THEMSFEE, 2018 LK, BYE R FELL
PeFt, A EEFIRE ST B T

PEHEN, 7E 2018 4 6 A (FFIWHT)Z /T, ARMEERGIEAEA . XA R IR RES—EHRWY
AR . (EAERI, RIS M 2018 F 1 1.71%_ETHE 2019 4E 1 19.51%, Tt 1
AT 7KF (1) 6.51%. XK, EHMEAE G, ERFHLME R 1A T, RETE 2020 452 3%
TR, B IRERR TRE T, A REE & T AT P K [5] .

(Z) EERHGEER T

AV 3B 5 S T T I A RO R BRI, AT 3RAS 5 2 1 R

Table 6. Analysis of Wentai technology’s operational capability
6. BRBHTERNSH

B ] 2017 2018 2019 2020 2021
IREUAC K K ) B EEES 6.25 4.47 4.35 5.05 6.71
(%) P 5.82 4.63 4.28 6.27 6.0
1715 2% 5 Z2 R 3.98 6.55 10.21 7.47 7.11
(%) IRl 3.96 4.99 6.85 5.60 5.55
AR 22 A k4 142 125 1.01 0.88 0.80
(%) FRR%] ! 0.54 0.57 0.47 0.55 0.50
FRRIR: wind.
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Figure 2. Trends in operational capability indicators of Wentai technology
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KRR, SEAFRBE, AIRAKE T, 2018 4, fFARREBNKES, EHEZ A RFER
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T3 TR G . R BB I A [E PREUR TR AR E RN, S ATRLE BT, AR
b 25 e BT BT ARAT B ey, X el AMUR B T 7 8 SRR B, EREERME IR B th A7
BRUR B SR B R R R 25 N R, AR B RsEZ B I EHE W . BARE, WEIRE
BHME RN, AT LRI s IR RE) T B T2 )a, a2 H
ETRER . XAPBLR UL, A RIS O SRR R IR S, A B R R AT B, T
FEFFMIRT, X — LR A — BEAEE P A . B33 2018 48, [HIFR A ) e W7 A IELF R ALE 35 57
Gy BEBR A R 2 b, X375 5 R [ PR B I F 1 PRI B SR R e, R EET R R TR 2R A E g
EiGAN. N T ENAWALETTIRIEL, [ A R A A RIBUT 3 LB dh2k, JCHGR AR i
. XFERTREE T AT IR BT, X TR T AR RIZE S . IR AR, R
AE AR R A B IR0, T A B B SR SRR R S T I A R, X SR R St —
DY KT NGRS . AT PR KP AR, 28 B3 A KT S LR e 5, IXRWIFE %
REFFAFARKIE I, A VIRERFFE = R A FE S F1[6].

(=) FZEBHEEGRE I

AL AE H s G RE T MRS ROZ AR RIS 27K [1]

Table 7. Analysis of Wentai Technology’s debt repayment ability
= 7. BRBRERENST

B ] 2017 2018 2019 2020 2021
o BBk 1.05 0.90 0.99 1.16 1.28
BN R (%) -
T IME 1.46 1.29 1.26 1.52 1.97
] 22 A4 0.61 0.78 0.81 0.88 1.02
B H 2R (%) B
T IME 1.07 1.07 1.03 1.20 1.64
aailits I A Rk 66.42 77.98 67.11 51.45 52.44
() A7V 49.01 47.84 44.94 36.43 33.80

FRLRIE: wind.

WA T (055 B AR AN T 37 0 M, 12 R A8 0 1T TR s A6 80 £ 55 B0 R XU o 3 — JRUR: S 2R T
AFIERIIRD, PLRBSER T REE s, SRS AR . FEAER MR, R
HAE 2018 4E5E R T X et AR A A0, XA AT R TR DI S8 A, AR B RS 3 T
RSy o B I T 5, R B IR T AL M, BT T B S RIEEGRE . WSS,
AR P A 19 3] T 3T, JFHP= BB ESEI 7AW K, ARDEGHHF LIS TR K. X
SR R 3 A A R AR T R R ENM RN R B, A B T4 miish e Rk sh L), i ek
BTSSR R YL R, ZiaFEIX R, o DL R IR RO et R 2 S,
RN SR e TGRS BB, B BT R R — AN A R ISR, RTETALA
BBV A F S BT PP LA o FEAR ) B A0 451 290 Bl — AL T 40%~60% 2 [7], BN R — AN AL A F
BARIZE K. SR1fT, M 2017 43 2018 47, [H Z8FHE 15T 1 i 32 A RO H BRI K AE S, M 66%
BT 78%, X —H i T 40%~60%I1 I K, R A RITE SR T TR ) H &3 . XK
AR AE Gy i shAEX N T 22 5 B &M I (RIS, AR RN K T AR B4 F4H . eah, 2019 45— R
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HAp Al 55 (0 5a 4 73, RIS o R it ok 1 SEANARE B2 7 SR AN P KT LR, IXTEREN
PPN HBEN R EEN T 9828077 ettt SRl e i Z i AL NIRE ,  BENS Oy R 2R R R
A E TSR M T AR LR . XA R B IR B S 1, 45 MR AE LUK HOL AR FhLm 7, TR
VRGOS M G, BEAT O BT . THIONX AR, (M AR TR B A B et o AR SR
DA SR LI FCAE B 0 o 1) i R AT S s . SR, 22t A DTN m] AR HY i 285 7 [ A 7l
W P B, B RE W A XM AR SRR, AU YOS R, B
BB B AT G RPN R, i AR B RS TR, EERE S Rk
PrmE . A= RIR. TAMUSS, RS ISR, SE RS AMT AL ATt .
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FEMERE, A E TRAR AT B E T, X% ) AR R M FF SR R K R il 2R A 1R FI 9]
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