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TG N2 ], 5 B THA TV BE 2 S gL | JCH2 fil PN A0 A 35 S I A SR AR . SR, B0 I Wt A AT Sk
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(1) -5 R S Al (14 A A5 AU 5 (2) B 2B AUk M MO A5 Bl 285 5 (3) A5 G Ay 3 sk g Ay 2 = 2 %
EUAR A SRR 2 Rt FRRUHE B (2021 ) 38 5 #) 2 50 B A A7 L o A R T RE 2R 488 1 36 T
ANTFAT b 4 DY Tl 505 35 W 5% W% . 2E B B ( viability ) | 5288 67 (volatility ) | 4% A &% ( durability ) F1 X B &%
(vulnerability) ', BE PR RIS 3C (2022 ) ARYEEL T 3 A B K 1 I SR w4 o i 2 301 1) 3T 15 22 T 4 5
W A= 2 ARBI B i AR R AR DR R IR T 2T E A SCRROGE )Y 43T Al o B AR S
PRSI AT MR B B A A FF9E 3
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iR ) DS 5T WA A WSO 5 Sl LA T, A0 R A 5 e 5 ek S O R OB A B AR DG BRI S AR 7, LSRR
WA 7 B AS IS, AT IR A ) 5 A 3 . = T # ( Henningsson, 2015 ) 3% F 9 YR LA WLAR B A5 B &
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(1S renewal ) " BRYLT HJE fi (2020) LA A G JE G B A YT, AR B AR £l 2 7 1 75 S R s Ak
PR AR, 32 L DU AR LB AR B S il A B - 0T W S . (1) R e 55 (2) e AU 55 (3) 1R 97
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i BT IR AR RE T 5 (3) BB AT WAL (realized digital option) , 38 & 228l I |
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FAGM 55 (AR RBOR YR A S AT & 4 S E S R PMERIRT . B ALY S 30 2 W ikl
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Digital M&A Strategy Design from the Perspective of Digital Options Thinking
—Multiple Case Studies Based on Four Firms
JIAO Hao, SUN Jie
( Beijing Normal University, Beijing 100875)

Abstract: How to reconstruct the driving force to achieve high-quality economic development through mergers
and acquisitions (M&A) is becoming an important issue of corporate strategic management in the digital economy
era. Taking McDonald’ s, Facebook, Tesla and Meituan as examples, this paper proposes four digital M&A
strategies based on digital options thinking.

(1) Digital options acquisition-driven strategy. The primary financial goal of digital M&A is to increase market
value with capital and resource advantages, aiming to quickly grasp the platform’ s business model and digital
capabilities. The overall digital options of firms represented by incumbents with low market value and high profits
are relatively low, and this strategy is suitable for them in industrial digitization.

(2) Digital options realization-driven strategy. The primary financial goal of digital M&A is to generate profits,
aiming to burst the options bubble for great cash support and expand the ecological scope. The digital options of big
tech giants with high market values and low profits are relatively high, and this strategy is suitable for them in
digital industrialization.

(3) Digital option process-driven strategy. Acquiring firms rely on the advantages of technical knowledge in
digital M&A and expand the ecological contacts of the platform to achieve the user threshold of critical mass, so as
to create a wider range of network synergy. This strategy is suitable for digital firms with low-level digital options
processes and high-level digital options knowledge to expand the digital M&A ecology.

(4) Digital options knowledge-driven strategy. Acquiring firms build a knowledge firewall to enhance
technological innovation capabilities and corporate insights through user traffic advantages in digital M&A , so as to
exert knowledge synergy. This strategy is suitable for digital firms with low-level digital knowledge options and high-
level digital processes options to expand the digital M&A ecology.

The paper also puts forward three management implications. First, firms with high digital options, represented
by big tech giants, must rely on their platform and data advantages to build an ecosystem with a high option value
through digital M&A. At the same time, they must also think about how to realize options and continue to acquire
future profit opportunities. Second, firms with low digital options, represented by traditional incumbents, need to
break through the shackles of traditional management thinking and initiate digital M&A with a deep understanding of
the nature of the digital economy and insights into the status of digital options for both parties. Third, digital firms
must adhere to digital options thinking, conduct a comprehensive assessment of digital options on both sides of
digital M&A, select appropriate target firms, and progressively increase the value of the digital ecosystem by
dynamically absorbing, integrating and leveraging digital capabilities. Meanwhile, they can also initiate digital
M&A in an orderly manner to facilitate the healthy ecological expansion of the digital M&A market.
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