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Abstract

Abstract

With the continuous development of the global economy, countries are gradually
realizing the importance of green environmental protection for sustainable development. In
China, economic development has entered a new normal, and green environmental
protection has become the main theme of promoting sustainable development. During the
"14th Five-Year Plan" period, the Chinese government put forward the ecological
environment policy and "3060" dual-carbon target, aiming to promote the development of
green environmental protection industry and realize the virtuous cycle of economic growth
and environmental protection. In order to realize this goal, both the government and the
capital market are actively supporting low-carbon, energy-saving and environmental
protection industries, and green finance is becoming increasingly important. In this process,
green M&A has become an important part of corporate strategy. Green M&A not only helps
enterprises optimize resource allocation and improve resource utilization efficiency, but also
promotes green innovation and industrial upgrading. At present, enterprises in different
fields have shown different degrees of M&A trend growth, and environmental protection
enterprises have also integrated into this wave of M&A trend. However, in view of the
specific properties of the industry, the M&A activities of environmental protection
enterprises are often closely associated with the scope of the theme of green M&A. It is
because of the dual policy incentives of green concepts and M&A strategies that the
environmental protection industry has gradually become the center of the booming green
M&A activities.

In view of the above background considerations, this paper firstly systematically
reviews the important academic literature on the theoretical framework, drivers and
corporate performance of green M&A, and explores the strategic value of green M&A
activities and its practical characteristics in the context of the development of the global

environmental industry, thus providing theoretical support for the subsequent analysis of
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Abstract

specific cases. Next, this paper adopts a single-case study method, meticulously presenting
the basic situation of ZFH and the subject company Shenlian Environmental Protection as
well as the key links between the two parties in the process of green M&A, in-depth
excavation of ZFH's strategic intent of implementing green M&A and its dynamic path of
green technology innovation after M&A, and further in-depth research on the effect of
green M&A on ZFH's overall corporate performance. Finally, this paper provides a
comparative quantitative and qualitative analysis of the performance differences between
ZFH's pre- and post-green M&A phases in three dimensions-market performance, financial
status, and environmental performance-with the aim of verifying and clarifying the actual
effect of green M&A strategy on ZFH's comprehensive performance improvement. The
purpose of this paper is to verify and clarify the actual role of green M&A strategy on ZFH's
comprehensive performance improvement.

After a more in-depth case study, this paper finds that: Zhefu Holdings in the green
M&A after the short-term market investors for Zhefu Holdings mergers and acquisitions are
not optimistic, but a favorable impact on corporate performance, especially in the green
performance, to bring the most significant positive effects. At the same time, the
environmental performance of ZFH after green M&A has been significantly improved,
which is also in line with the purpose of green M&A. Overall, it can be said that ZFH's
green M&A has realized synergies and achieved more satisfactory results. Through the
research of this paper, it can provide more and more universal reference significance for

similar enterprises to carry out green mergers and acquisitions.

Key words: Green M&A;Green enterprise;Performance;Synergy effect
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