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Abstract

High tech industry is the key to promote innovation driven development, enhance national core competitiveness and grasp the
opportunities of global market competition in China. Scientifically guiding and standardizing the capital market behavior of high-tech
companies is an important strategic starting point to improve the national innovation system and speed up the construction of a powerful
science and technology country. This paper takes Shanghai and Shenzhen A-share listed companies in high-tech industry who have
completed the negotiated acquisition from 2017 to 2019 as the research object, selects 146 valid samples, and investigates the influence
of the target company on the premium of negotiated acquisition from three aspects of financial status, equity structure and industry
development. The results show that the company winning the bid of premium acquisition obtains positive agreement premium in the
short and medium term before the announcement date of equity transfer, while the premium is negative in the short and medium term
after the announcement date. Further research finds that: (1) equity structure factors: the premium level of change of control transaction
is higher than that of non control right change transaction; the premium level of listed companies with centralized ownership structure
is higher than that of decentralized ownership structure; (2) financial condition factor: the profitability and capital structure of the target
company are positively correlated with the agreement premium; solvency and company size are negatively correlated with it; (3) industry
development factors: the premium of target companies with higher industry concentration is higher than that with lower concentration;
the premium of cross industry acquisition is smaller than that of the same industry.
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