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Abstract

Since the beginning of the 21st century,the emergence of high-tech
technologies such as artificial intelligence and AR has changed our lives
and has also spawned new development formats.Premier Li Keqiang put
forward the "Internet +" development concept in the government work
report,requiring companies to open up online channels,use the advantages
of the Internet to promote reforms and innovations,and seek new
development paths.This has pointed out the direction for traditional
enterprises in trouble.On the one hand,with the development of my
country’s economy and the transformation and upgrading of industries,
traditional industries have gradually lost their competitive advantages
relying on natural resources and labor,and market competitiveness has
been declining; on the other hand,due to the slowdown of foreign
economic growth, market demand has decreased.Leading to a reduction
in orders;the living conditions of traditional enterprises are very severe.
Therefore,according to their own development status and national policy
calls,many traditional companies have chosen high-quality Internet
companies as the targets of mergers and acquisitions,using their rich
Internet resources to integrate and achieve transformational development.

As a traditional company,Century Huatong has grasped the
opportunities of the development of the times.Since 2014,through

continuous mergers and acquisitions,it has realized the integration of the
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manufacturing industry and the game industry,forming a dual-track
development model of auto parts and the game industry.This article
reproduces the entire M&A process of Century Huatong,and provides
relevant opinions on the follow-up development of related companies.
First,this article introduces the background of the topic,the significance of
the research,the induction and summary of the relevant theories about
continuous mergers and acquisitions,the logical framework diagram and
the research methods used in this article;then the narration of the relevant
theories about continuous mergers and acquisitions,as the theory of the
full text Basic;followed by an introduction to the M&A link,including the
development status and prospects of the automobile manufacturing
industry and the game industry,the company profile of the acquirer and
the acquired party,and an overview of the acquisition process; continue to
describe the motivations of Century Huatong’s continuous acquisitions;
With the short-term,long-term and market value three levels to study
corporate performance and verify the degree of realization of the
motivation;finally the conclusion and enlightenment of this article.

This article presents the entire history of Century Huatong from the
perspectives of the company's own development dilemma,the background
of the merger,the motivation of the merger,the effect after the merger,and
the future of the company.Through research,this article concludes:

through continuous mergers and acquisitions,the goal of the company is
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achieved;through continuous mergers and acquisitions,the market value
of the company is increased.However,not every merger can achieve the
desired results.At the same time,it is hoped that the case of Century
Huatong’s merger and acquisition will provide a reference for the future

development of other companies in the industry.

Key words: Century Huatong; Continuous mergers and acquisitions;
Motivation of merger and acquisition; Mergers and acquisitions

performance
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KA B2 e 7 2 22 Al A B 7 I 5 95 IR 28 RE 0, S D 2 B2 7
RE NS 72 N 18] A A0 B < 0F B B3R 50 55 IO RE /0 — M i B 7 g 0
R RS R AT S . AR A 5.7 BN 5.9 BB, AT LAy Hr . e il
BRI B A BTR AN BLE AR Y HERF AR BRI AKX, 2l e iE
SRR AE, SR RER ™, Hd PR Kk, %5
TGRS0, A5 20 AT ) B 7 R AN AL R AR B AR A

(9}

2.3 EBRENSHT

EIERE SR ANV E B IS F T AP K R B IR BREURIE (U RE 77 o Ak X 25 B
7R B AR, A R R, T A A R SRR R A e, &2
Dr A AU, SR S| LR 1 H .

# 5.8 2013-2019 EiZhE

R PSR A B (U0 AR 0 BBRPAER (KO

2013 4F 4.27 2.55 0.62
2014 4 4.42 2.85 0.55
2015 4F 5.63 5.10 0.65
2016 4F 5.65 5.71 0.65
2017 4F 5.04 5.54 0.59
2018 4F 8.15 10.70 0.70
2019 4F 6.39 16.37 0.60

B oRYR: AL EE R
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B AER., DR AER, MK
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—— AR (O —— BEFAEE O PIYUK SR Fe 2= (DO
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20134 20144 20154 20164 20174 20184 20194

K510 FFBERAR. BBTP AR RIBUKEE e

oON PO

(1D 7o JEH%

750 S e 2 ROAE — B I (R B, Al A B P BN B i AR IR i
AV A7 B J8 e oy, AP AR B B A AN T BT, AR T A B S R
I, AR T TR IR 5.8 A 5.10 FIEAE Bk, 20 ARl A7 IR
JA R AN 2013-2019 4F-FFa BT, JUHOZ H 2017 fEZ JE IR . X2,
BERAT MOV BRI ARG AT, IR E AR S8, I Tsask, 4
VRS LA T B, 3B 5T T AL %

(1) BB %

Sl ) e 2 S B R A T 5 RIS TR b, Ao B IR R . Al
R B 7 e A R, AL BN AT n, FEAH R A S N A S 2 1
fts R BEIR A FATR B . ARPEER 5.8 FNIEL 5.10 s TR, Al iy 98 7=
e B RFFAEAR XA AKF o SX R, B ol JE s i s, Albadd I
W, GrPEHR R EAWIIE . R E SRR B R R G, A REOREE
— WP Bk, M 2013-2019 45, VLB EIRANRIZ S BT, Al i
KT 5 A EA W AR K.

(2) NS e 2

SISO A 25, e— s I, B R B RO B Al
2T R ) e by, AP B < R G T SRR R, SR B ARNE R — IR AE
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PR, ATLLENE B 2 A E . ARIER 5.8 FIE] 5.10 HER Won, g )
IS R e FBAE BT, I HBEAE JRIE TR A W B AT 22, B TR R
FROR R, 2018 4 (1 NSO 8 55 3 2 2013 4E 11 5 52 . XN, HERAT
AFETAEGATIE, PRI RE J) R, BEEUE B TR, FEREE IR — Rk
(IR, % 42 T DATE P SR SE I A P ML B RS A, D4t T B e R &L
s A A EF R A0 s B B B RO, KT I B NG
FER AL, S T AR E R ), SR T B A

5.2. 4 KENDR

JAK E 7 5 B AR B Al (05 JRE i S T o s A M ARSRED AN
RISE A DL, A B FRF S INMEL, I SR, Al Ay SRR BRI 51 55 & 4%
ANBPIRGL . JBF RV, Al B RE /sy, Al BRI, iy & g
BEn, RIS, AR T

%£5.9 2013-2019 K KHE

I 2% 6 b 2013 4F 20144 20154F 20164 20174 2018 4F 2019 4E

FEE SR

AR E 32.14 39.50 76.72 14.21 1.01 132.72 80.83
(%)

e AINEREIS

K (%)

R ATESI RIS

K (%)

-11.36 154.99 94.27 23.66 54.70 22.55 186.52

an)
[aYay

3.56 120.88 9.82 10.17 15.86 172.40 79.21

Ha R LSl AR

44



N U e VAT TH 20 A SR I 3 R L SOt 7T

40 463 L 5 MO K L P P K
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—— EESRAEKE (%) —S—FREEKE (%) HHHERKE (%)
200
150 | o / //F
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B0l FE SN A, Bt e Ko iR e Ko

(1) EENEEKR

FEN S KA R T AR A S AR BT B AR R BB B, BRI T
S R ST TR S R R AT S =R B See o =T 1 < B Ton A S Tl R S e AN T
R, NS EHERY R, WRIEL S 9 MK 2. 11, WATTLLRIL: BEE ik
PNV, KGRI 75 K 5 H 28 RIS, e Mk U VR 2 Ak 4 25 AR 4
fe IR AR A AR R AINLIE, R IR A A, A BN
FHE, M 2013 SERKERN) 30%%, —EEIEAE 100%2 LA E.

(2) HREEBK R

TR SR R S e T Al a5 R PR 3G A o R 2 A Ll AR S AT B
FE AR, RET S EERNAE R A e Rk, 0
AV R RE D HRE SR AR, U0 ALY 7T 3 1 [R] I VA X 7 it AR (R 4%
BRAR T AN AS B A, $Em ki sa g 7y, AR$EE 5.9 AT 2. 11, 841
Al UR I FEFI R AR B TR R A RS, SRR AR, |
TR AE G S — 4, AR5 1 4K 238 DL 150% R 35K e T HE Al i g
BT BORTE 2016, 2018 4 HA LS 4 RS )R THT, (HARBTE 5 — - PRI HLF%

(3) HEr=ig K

ot P KR R T A B AU Y AR S o B I KRR XA RS T
b A g B P I R Ry, — 9 T A A R B PR BR  , 45 F
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AN, 3 — 5 TR AL A RE 75, Dt bR N B, Akl s £
BB, BRI E AW N HE RO R . iRYER 5.9 FIE] 2.11, FATH]
PAFSHE: 2013 SFARb (45 B3 7 B R AN 3.56%, 7 & 1% e fll AR XA N ] Bk
JER TR IBUIR . B 2014 52, Al e 51 7 8 A AR P A B 22 = A7 3
R, EES R R IR R 5. 6 SR TR] O A R B K (Y i X
SA], ORI SR, AU T BH PO MEE T, 1R B RS Y
AR

g5 bRk, 38 W 55 20 A A7 Rnx 40 fE3E 2013-2019 42 10 55 Bodla 3t 4T
PO MR, ALV AN RE 1 KR S =, 2 Al R R AT & 1, 305
R 20 HE T SRR RS S

» F
-

HE
>

5. 3 tH LB HMAEM SSHatrath

5.3.1 RAEHIAB L 54

(1) gl E LI, Tmmaa i Wk, REGEE SR,
@R P T I R EY K. 2019 SEE WG = L H LR, 76 E AR
Wy SR = A E

(2) PRk AE L @ P b i i 5 EEIREE T R e 2020 SR b 5 9 3
EOLSSUNTR) 80%, BT ZEHIE (K SO ke AR ML 1R AR B,
HERRTT, B SRS

5. 3. 2 FRETHIAB R 574

WALESLIFI, (20 I I R AR IE 13 158 S 3 AN g 5 . E SEARE
FEF BRI R X I8 e T 55 7 T

(D) FEMAERR. MIRER, TR Tain st s o, it
WET IS, R 6 A — . 0B TE I R ER N 2% J5 , — BRI
A B E R KR A 7] AENRIE 7585 J1 0 B Z 5 A% A, wh R 44
PR A ANV RIE B . BRI 3290 Bk G x4 AT . H o
e 2R . T B I — R A R B R A 7], R KEBSC I H]
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o P, RIS R AR R AN B TP B ST, AT 20 Sead A RN 44
AT

(2) XS K. M ELLIFMW, el S AR W5 IR A T
Yy, Fen) H N AE R 0k R . OB O AR R KL &L
FAEM X HUAG Ry (HAZ, XX, B X XMy, EHRaks:
R, SKHLAERAC MRS G o 10 H, A ST R T, ST R
= (A BN TS -

5. 4 A 4E@ HRHE B E D Hr

5.4.1 g ERE H—LZ5FEM{E (EVA)

HEAFOLT, A 5522 1 b I RLS 28 FIE A & Al B IR
PSR EE RN, AT A IR AR R AR B i N RSP SAT g A
N T IRF TR B, RERAEXTE 2 BT A REHMT RERWIEZ S, A&
T EVA,

EVA HJEATHR AT

EVA = NOPAT — TC x WACC

EVA AR ANV ZE IR NOPAT RILBL 5 13 E AN TC [ BR BT AN
ELE; WACC AE AR ASE F B <6 I BT 35 B A AR

(D 5 EENFNEFTHE

#5.10 BijgEE WFEETHER AT, HIG
WiH 2012 2013 2014 2015 2016 2017 2018 2019
e IN 9340 8279 21112 41015 50720 78465 96155 273548

e WERFRAHMES  0.00 69 1411 3272 6535 4345 1302 2436
e BRSNS 196 819 1047 3136 -68 1236 3757 -293
e FESCH 293 453 226 1790 2085 2201 4008 2581

Jik: EALAMRN 102 537 505 1953 1399 906 131 478
fne BRSNS 452 323 571 637 857 92 403 710
Jik: BN 227 112 67 89 -540 50882 13889 18573
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43 510 BiEEE I ANE TR A i
T H 2012 2013 2014 2015 2016 2017 2018 2019
FrA3 A2 015 015 025 0.15 025 025 025 0.25
ICRTAA AL 38 17 240 690 161 452 1066 18584
BiEidE L AlE 9484 8216 20903 40893 51235 79436 99063 292551
Kol ki : CSMAR ¥ i
(2) BEARBN ST
* 511 BEAKRBLGUTREE Hfi: Jit
mH 2012 2013 2014 2015 2016 2017 2018 2019
GRS 158971 164626 234518 399331 439941 509714 1388447 2486875
5155 Bt 0.9 0.1 0.9 4.2 3.1 2.9 1.3 0.02
hne BEPEEARL 196 819 1047 3136 -68 1236 3757 293
W BICFTABLAEE 350 367 608 1299 1460 1913 2979 2156
e AT K 14737 24046 20570 31630 34653 45301 6686 106281
e SO K 918 580 4387 5031 5498 4002 789 2414
W FER TR 11971 15631 3055 5674 2757 1917 7873 4343

A A

140689 125619 216144 40093 427402 486959 1387137 2352259

HlE K : CSMAR %45 e

(3) B B AR AR T

R 512 MIBURA AR

i H

2012 2013 2014 2015 2016 2017 2018 2019
— 4 1] [ 5 0.0294 0.0401 0.0342 0.0241 0.0243 0.0203 0.0244 0.0242
BAREL 0.85  0.87 1.23 1.13 1.10 1.06 1.04 1.05

73 KU i A 0.0684 0.0711 0.0719 0.0629 0.0618 0.0611 0.0620 0.0619
B LA A 0.087 0.102 0.122 0.095 0.092 0.09 0.097 0.096
RS BEAMA B 0.06 0061 006  0.052 0.040 0.043 0.049  0.046
INBLE A il A 0.085 0.102 0.122 0.091 0.089 0.101 0.092 0.090

Kl K : CSMAR 45 e
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(4) EVA it#&

K513 ZHHHINETHER Wl o
TiH 2012 2013 2014 2015 2016 2017 2018 2019
B RNERL 9484 8216 20903 4089 51235 79436 99063 292551
BRI E B 140689 125619 216144 400931 42740 486959 1387137 2352259
IMBCEARA  0.085  0.102  0.122  0.091 0.089 0.101 0.092 0.09
ZUFMIME 2474 4596 -5466 4408 13196 30253  -28552 80847
HAERIH: CSMAR $iE P22
“pur i hnE
1E+0%S
BO0DDOOO0
SR
G ]
200000000 __ x
g ".l"'.- 2 201 T o -.l: 20 F017 .SEH‘.'- i 2015
T 2012 2013 2071 2015 2016 201 ,c»_uJ,E 2015
AE+08
- A hN A
K512 e BB A FEiE e

M 5.13 FE 512, FRATATLAEMIAE Hi: 2012-2014 4F, V) EVA 4
T N 2015 SEREAMY B GG 1, T HFRER K BARTE 2018 R4 T MBI
[F17%, 2019 4 LAKCH S il b X EEREY, 1F2012-2014 4, BT H
PWVRZEAT IR E Y R A0 T 7 US4, S Ak i 2 B RN D, 33 b Y
IMEZELE A G 2014 4 AR 4k 0 T 1A FOE 85 L
A5, A —4EIIE], 78 2015 A IS B INME A B f % E, R
RAFIE AR R 2018 Al A FH oK & B8 AR 90 il LB A RSB, 38058
AN, EVA TH; BAREER 2019 4, MIFW5ER, MR oE BRI
PEbEE. B ARIE A S SEGARSS, AR AL T O E A W
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5.4.2 fIIBEYER—EFIEMER (EVAPC)

HIR EVA MIXT 15010 55 Bt 4 bn B BT Sk, (HREVRRZ BIBTAR
AR, ik, T35 EVAPC, 41Fk 1 afr g imER R R, 5
It Ak B A

#5.14 LHFEEIMERITHEEK Bz T30

miH 2012 2013 2014 2015 2016 2017 2018 2019

T A 2474 -4596  -5466 4408 13196 30253 -2855 80847
WP A 140689 125619 216144 400931 427402 486959 1387137 235225
LUFINMERE -0.0175 -0.0365 -0.025  0.010  0.030  0.062  -0.020  0.034

Kl K : CSMAR #¥s e

22 FER AT

— iR hIEEE

K513 g0 A 20 5 B e R

M 5.14 FIE 5.13, BATATLAE H: 2012-2014 {40 45@ ) EVAPC 1 EVA
BN M 2015 SRS EVAPC AW BTF, JLARKFR AT EVA B INEH &
RE 2018 FAH P M (HRZMIHES, 2019 FEHF A, HET. @i
EVAPC WG L . 0 4Rl i R Grb I E AW ETE, AR R 3% 4t
FE 2 IR o], B Al T AR 8T B B T B T A2 70 A U T R I IS A
&, REW R, SEILT PG .
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5.4.3 fIIEERB—ZFFEMEETWRE (EVAPRO)

W BRI, RATARE] EVA 5RARARI R R N abrig
IME S EN N X AR R LS Aok, itk 20 SR I 22 5F e E OR

R 515 BRI R R AL JTTT
Wi H 2012 2013 2014 2015 2016 2017 2018 2019

ERNZON 92889 12274 171223 302582 345590 349082 812399 1468971
ZUHIME 2474 4596  -5466  4408. 13196 30253  -28552 80847

U A
s
BRI KE  -6.99%  32.14% 39.50% 76.72% 14.21% 1.01% 132.72%  80.82%
MERA S AR ESA MER MEA R ES ESY

-0.026 -0.037  -0.031 0.014 0.038 0.086 -0.035 0.055

Kl K : CSMAR 45 e

RAER 5.15 Bon, HT SRR E S2E 8RN TR, s
2012 GBI E SRR FE SN 8, AR b S 1 2R R T i
KRRt s EARARNVAE 2013-2014 AR 1 AH R (B0 He 0, 5145 855Uk
NIEI, ARRZGEHIE R I RFEACRE, XAV JE T B3 5%, fF 2R i a
kR, FRIFKIEI M 2015-2016 4E, AL EIFFM5ERIFIZEL KIED)
B, MLEEMAE T INE RN B SN B, Y¥ovieE, I rg
HRBE AR ER: 2017 4, BT RESKAT A RATH IR i,
A ANV NI T S 0 B s (B2 BB A b 2 J5 3R 2R I 55 5 ) MR i
R, HHLC A ) i Ll 396 4 5 [ R
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6 ZILS5RT

6.1 tARZEie

ARSI LA R S E I AT VI A 80 R IR R T AT R J
R 458 07 AT M = b 6 T SR AT 6 BRI 7T, MG e 435 1 20 Ml R R T )
A, FEAFLI RN AR SE DL K 55 Fa b A SRR AN AL T I I B 3R T =
ANTITH, LA I S I STSOE AT VAL, RS RS .

(1) S ELLIEW, RN AR, TR I K L ES
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FEOLE T o A0 0 B o S I L AT B AT, R ELIBR X+ B 1 B
AN, EESRIFIE 2 G A4 I E A AN R AR, SEB TR A B R R A R
HEZ AL G AHOS P IR G o RUUHI I 2 0 K R ks, AR T A Ek 2
(VK AN, RAEVREIRON, s T ARl e g 7, B SN AR &
4k B .

(2) L IELL I, AR RS, SCIUR AR & R H bR

RPN ARSI 0. @I EMA A SR E, B sl RN
FIRIZAE K, Al BT A R B I 100%, RFI T E G IR R dT
50, KMV R R R SRS FE

KA 5548 R BFIRE ). WS, 2R S5 A R R A B R
e, WERRAT WD oA, BN TG I Al R B [ERR R W
E5R T B ARFIALN A Lo BEGRRE J7: LSRR BN TR A I B ) STt
NS ORI BEAE B 55 s B ML AN BT 22, 20 AR IR I B 77 17 5
RAEFFEBARIIAKT . BIBRE S AETIREZRMIAN, W7\ AR 7
/N RSO G2 r IR S G Ze e, i Rl gE e . e R IR IR ARAE T Ak AR
77 e TS RE R E SR BAKCE DT Wk L8 T E SO AR R AR
AT, R IR et JE N, AR T R IEF AT
Hikrb & BRI, e rnls, sgm ol AE .

AT A IME: EFHEIME S BN ARRALE A, WE 2012-2019 421
Al , JATAT LA L HRIE AR R FERME, €453 L H) EVA A1 EVAPRO, H
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U IE IR AN BT 2 BF R IMEE R ATE g R S5 5, W 2012-2019 FH)
B, SRR D20 Heai il I BN T ARAT ML RS s H15e 1 flb (I E SR, Al
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.

6.2 BiR

(1) R R AL, B i HE A b & e 7 1]

WAL RS B IR AR = S NG/ B35 K, WA BIKTS,
e EE AR, AW, ERCH I RHCRRIE, JATA R 147
%, REiE MR R S ARG T 1Y o Al 5 B BT ARAT M A B AE AR X
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2, ARMFEDIREEH AR DAEGTERE ], 251 21 e
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E RIS -

(2) FEFFM R P & B A I P, BRI XU
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232 2 2 R BRG], BARORK ARSI, SR, Jossr s T
FArAk, AV AR L B O R A A IS . RATANIZE, [ R, S
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(4) fnawxt ENFRIERS, SRIH e
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