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Abstract

With the in-depth advancement of the "dual carbon" strategic goal, the optimization of the energy
structure has become a key focus of the national strategy. Driven by both policy guidance and market
incentives, green mergers and acquisitions (M&As) have emerged as an important strategic tool for energy
enterprises to rapidly acquire clean energy technologies, optimize industrial layout, and achieve low-carbon
transformation. However, existing studies mostly focus on static analyses such as the motivations and
performance of green M&As, while insufficient attention has been paid to the process of how enterprises
achieve value creation through dynamic resource management after mergers and acquisitions. The resource
orchestration theory emphasizes that enterprises realize value creation through the dynamic process of
resource construction, bundling, and leveraging, providing important theoretical support for analyzing the
value realization path of green M&As. Taking China National Nuclear Power (CNNP) as the research
object, this thesis adopts literature research and case study methods to systematically analyze the value
creation path and effects of its green M&As.

Firstly, this thesis sorts out the research background, research significance, and relevant literature,
defines the core concepts and theoretical basis, and clarifies the research content, methods, and innovations.
On this basis, it systematically introduces CNNP's company profile, development strategy, motivations for
green M&A, and M&A history, dividing its green M&A into two stages: the "dual-wheel drive layout
stage" and the "new energy in-depth expansion stage". In the case analysis part, based on the perspective of
resource orchestration theory, this thesis deeply analyzes the dynamic path of value creation realized by
CNNP through "resource construction—resource bundling—resource leveraging" in the two M&A stages,
and reveals the internal mechanism of how it accumulates green resources, integrates resources to form
core competitiveness, and leverages the development of new formats through green M&A. Finally, using
the "triple bottom line" theory as the analytical framework, this thesis comprehensively evaluates the value
creation effect of CNNP's green M&A from three dimensions: economic value, environmental value, and
social value, combined with relevant data and industry comparison.

Studies show that, firstly, green M&A serves as a critical path for China National Nuclear Power to
achieve strategic transformation. Its M&A activities are driven by three major motivations: responding to
national clean energy policies, seizing new energy market resources, and optimizing its own business
structure. Through green M&A, CNNP has successfully established a dual-wheel-driven business pattern of
"nuclear power + new energy". Secondly, CNNP has realized the dynamic evolution of resource
orchestration via green M&A. In the stage of dual-wheel-driven layout, it rapidly made up for the

shortcomings in new energy resources by acquiring China Nuclear Power New Energy Co., Ltd. ; in the



stage of in-depth expansion of new energy, it strengthened its resource base by acquiring high-quality
regional projects, forming a progressively value creation path. Thirdly, CNNP's green M&A has achieved
the synergistic improvement of economic, environmental and social values. Economically, it has optimized
the profit structure and enhanced development momentum; environmentally, it has increased green
investment and amplified emission reduction effects; socially, it has fulfilled the responsibilities of a central
state-owned enterprise and demonstrated social commitment. Finally, this thesis puts forward several
enlightenments: formulating a green M&A strategy suitable for the enterprise itself, strengthening the
post-M&A resource synergy and integration capability, and adhering to the green orientation to realize
value synergy, which provide experience and reference for other enterprises in the industry to conduct
green M&A.

Key words: green M&A; resource orchestration; CNNP
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