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Abstract

The rapid development of economic globalization has made domestic enterprises
no longer satisfied with the present situation. As the main form of international direct
investment, merger and acquisition (M&A) is constantly showing its indispensable
status. More and more companies have begun to use merger and acquisition to expand
the international market and enjoy synergy effects, thereby enhancing their core
competitiveness in all aspects. As one of the most powerful and influential domestic
brands in China, Anta is not willing to be only China's Anta. In order to make up for
the gap in the market segment in the field of sporting goods, Anta chose to acquire a
world top sporting goods group--Amer Sports. This acquisition is the largest in the
history of acquisitions in China's sporting goods industry, so there are opportunities
but also higher financial risks than other acquisitions.

This article expand analyzes the M&A case. Firstly, the M&A cases are
described in detail. Through the overview of the M&A results, it is found that there
are indeed certain problems in this M&A.Next, analyze the financial performance of
this case, and hope to make a more scientific and accurate measurement of this case
through real financial data analysis.The first is the short-term performance analysis
based on the event research method. The analysis finds that the market has not
responded well, indicating that there may be certain financial risks in this case. Then,
the long-term performance is analyzed using the financial indicator method, in order
to identify the financial risks of this case through the changes of financial
indicators.Then, the reasons for the above financial risks are analyzed from the
preparation stage, transaction stage, and integration stage of M&A. After the analysis,
it is found that the factors that generate financial risks before M&A mainly include
focusing on strategic layout but underestimate financial risks and the high valuation
premium of M&A; The factors that generate financial risks in the transaction phase
are mainly include single payment method and the decline of capital liquidity; The
factors that generate financial risks in the integration phase are mainly include lack of

integration experience and lack of funds affecting the potential for sustainable

II



development.

Through the above analysis, corresponding method suggestions are put forward
for the factors that generate financial risks in this case, including: 1. Implement M&A
in stages to diversify financial risks; 2. Reasonably assessing the value of the
enterprise; 3. Use mixed payment methods; 4. Strengthen cash flow management 5.
Strengthen the professionalism of the M&A team; 6. Strengthen the integration work
and enhance the synergy effect. It is hoped that these suggestions can provide certain

help for the domestic sporting goods industry to enter the international market.

Keywords: cross-border M&A, financial risk, M&A performance, Anta,

Amer Sports
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6 TR L AAT T BT 2 100 R AR B, TR A B R S DLV 9 3 R O R A SR T
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WA K E IR A

5G IARII BRI R 1 Al A R REAL SO0 T 2 500 B IR 3R, REER e
e 5 A 3 iH e AR AR IR B A B KA . FE T HIRZ T, R E AT
b= i 0 SE T AR R FRAT T AR, ARSKRARE F AT R IR B AE T 5G
BAR SEAAT I A BAZ AR, XS M AR T m iR

32 AMRAERNE

KT WRIW, FETT N 2T, SOy, —EHY R TRE
AT, AR E TR TS5 A [ BRI g LA R e b i AR T AR O
VAEIAL, (EIFI)E AIISTROF AN AR, DL I . Ay BRI FERE v A #

22



R LB E WIS R 6 o b
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