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Abstract

In 2018, the National Development and Reform Commission and other departments jointly issued
opinions to promote the restructuring and transformation of coal enterprises, encouraging them to carry out
restructuring activities. As a result of this policy, a wave of restructuring has swept through the domestic
coal industry, with frequent occurrences of intra-provincial coal enterprise restructurings and cross-regional
coal enterprise restructurings. However, the benefits that restructuring can bring to coal enterprises, as well
as the integration activities that should be carried out after restructuring to achieve transformation and
upgrading, remain important issues facing these enterprises. In response, we conducted a case study on the
restructuring of coal enterprises to provide important case references for other coal enterprises, helping to
solidify their confidence in restructuring and optimize the integration process.

We took the joint restructuring of Shandong Energy Group, the largest coal enterprise in Shandong
Province, and Yankuang Group, the second largest coal enterprise, as a case study to analyze the effects and
integration measures of coal enterprise joint restructuring. Through literature research and field
investigation, we clarified the pre and post-restructuring conditions, the restructuring process, and the
results of the joint restructuring of the two enterprises. Based on market force theory and resource
allocation theory, we analyzed the motives for the joint restructuring. Using the synergy framework and
financial indicators, we analyzed the financial synergy effects of the joint restructuring, as well as the
operational synergy effects in terms of market share, product structure, and technological research and
development. We also analyzed the management synergy effects in terms of internal management
efficiency and capital management efficiency. Lastly, we summarized the integration measures and their
effects after the joint restructuring of the two enterprises. The results showed that the joint restructuring of
Shandong Energy Group and Yankuang Group, as well as the subsequent integration activities, achieved
relatively good financial and market synergy effects, but relatively lagging management synergy effects.
Furthermore, the two enterprises achieved deep integration in technology, culture, human resources, and
finance.

This study provides insights for other coal enterprises intending to carry out restructuring,
emphasizing the importance of complementarity between enterprises during restructuring, the active
promotion of organizational structure and corporate culture integration after restructuring, and the
acceleration of integration of research and development activities to enhance employee identification and

research and development capabilities, thereby realizing the synergy effects of enterprise restructuring.

Key words: Joint restructuring; Synergy effects; Coal enterprises
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