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Abstract

Under the background of "double carbon", more and more heavy
polluters are starting to incorporate green production in their daily
operations and gradually transform into clean energy industries. The
power industry is crucial to the country's economic growth, and under the
strong impetus of national policies, large power groups such as Huaneng,
Huandian and GD Power have carried out green resource integration in
the industry. As a result, the phenomenon of "green M&A" is attracting
more and more attention in China's academic circles.

This paper takes GD Power Company as an example to conduct a
case study. First, the paper reviews and summarizes the literature on the
evaluation of corporate green M&A performance, and then combines the
triple bottom line theory to select 26 indicators from three dimensions:
economic, social and environmental, to establish a triple bottom line
evaluation system applicable to electric power enterprises. On this basis,
the entropy value method is introduced to weight each indicator, and the
indicators are ranked according to the weights, and then the normalized
formula is used to calculate the mutation level values of the primary and
secondary indicators, and finally the performance is evaluated according

to the mutation level values.
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After analysis, it is concluded that GD Power's overall economic
performance is average, with unstable fluctuations and more room for
improvement; social performance is good overall, with a stable trend in
the past three years; environmental performance is growing overall, and
the original intention of green M&A is realized, but there are problems of
imperfect information disclosure. And based on the findings of the study,
we put forward relevant suggestions, including improving the economic
performance of enterprises, integrating the concept of social
responsibility into corporate operations and strengthening the
environmental information disclosure mechanism. Through the above
analysis and recommendations, we hope to provide development ideas

and reference implications for China's electric power enterprises.

Key words: green merger and acquisition; Economic performance;
Social performance; Environmental performance; Mutation progression

method
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(1) ZFEHC (AD WFELEHIORIL (B |« BISKERRE (B2) « B
RO (B3) L B AAE SR (B PUAFEHR , AR AR EL AN, T+ 5 A (5-21):
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(2) #8408 (A2) BFEHSTUE (B5) « HFHTUL (B6) « B TIAE (BT
=AM, MRAEIREANEN, THERAK (5-22) -

A2=min(¥" 5, Y6, VBY) (5-22)
(3) FEEHK (A3) WHHEHEAEF (B8 IS5 4WH (B9 | BEIFFIH (B10)
=AM, RAEIREANEN, THERAR (5-23) -

A3=min(¥"8, ¥ 9, VBIO) (5-23)
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15155 AR TR AR 2 1 5 32 2 AR A B AR R Ak, BARIEBECKR, H3Y5
TIEHAE, SRR 2R MR 0. BT SR IORE , SO 3 e 22 0%
ALK, 2020 KR HACA 8. 535, MUSCEEHE A 40. 82 27T, BUAFEWIIGM T
60. 33%, 3% )5 A2 RISUK R OB SRR 45 5. W ERIRE I 9R b R E, SlkTE
F I B 1D 2 IR 252 AR 9% R SR AT 8 P IR B SR A B, o ARk —
B, BRSNS ETEE TR, 2021 AEONRACESE, JEBENR: 2021 4F R
T BRI AT, SRR IE R, SRRSO SR BT, BRI
RMESE N, BV EA T 1500 /2 N, [FIEEHE 0 35. 10%, BRI A [ B s
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6.2 #HLSEHBBRIEN

R 5.7 gy B T B 1 — AN S ED T2, DL 6. 3. H ]
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TG, ARBE IR SE . M 2016 A3 SR A T B B, 2017

42



I 2 K S 24 1 S HL L ) S (R I BN BT L ——J T~ — F 2 AL A

SRR K IR A R, B 2016 4EEK T 48, 72%, 2017 4EE 2021 A SU R I
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