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Abstract

In 2020, General Secretary Xi Jinping proposed at the seventy-fifth
Session of the United Nations General Assembly that China would take
more effective measures to intensify research and development in the
field of energy conservation and emission reduction and strive for the
peak of carbon dioxide emissions by 2030 and the goal of carbon
neutrality by 2060. The proposal of the "dual carbon" target not only
demonstrates China's determination to reduce carbon emissions, but also
reflects the inherent requirements of China's economic and social
transformation and upgrading. The annual carbon dioxide emissions from
fossil energy in China account for 80% of the total social carbon dioxide
emissions. Therefore, it is crucial to promote the proportion of clean
energy consumption in energy consumption in China to achieve
low-carbon economic and social transformation. In recent years, more
and more clean energy enterprises issue green bonds to broaden financing
channels and reduce financing costs to further expand the scale of
enterprise development and achieve sustainable development. However,
the current scale of social financing proportion of smaller green bonds
boosting the role of the real economy to realize green transformation is
limited, another part of the entity enterprise for green bonds issued by the
process, conditions, policy support, and the effect of green bonds issued a

lack of understanding, limit the function of green bonds this financial
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product. Therefore, by analyzing how clean energy enterprises issue
green bonds and the motivation and conditions of issuing green bonds,
this paper focuses on evaluating the effects of issuing green bonds by
clean energy enterprises. Promote the scale development of domestic
clean energy enterprises through the issuance of green bonds to increase
the proportion of clean energy consumption in China, expand the depth
and breadth of green bonds in the field of clean energy, accelerate the
transformation of China's energy consumption to green energy and help
achieve the goal of carbon neutrality.

This paper is divided into six parts: The first part includes the
research background and significance, domestic and foreign literature
review, etc. The second part includes the concepts related to green bonds
and clean energy and the theoretical basis of the paper. The third part
mainly analyzes the current situation of China's clean energy enterprises
and their green bond issuance. The fourth part selects the representative
clean energy enterprise Xintian Green Energy and its G19 new Y1 green
bond as a case to introduce and analyze; The fifth part mainly evaluates
the financial effect, stock price effect and environmental effect of new
Sky Green energy through the issuance of green bonds. The sixth part
mainly summarizes and analyzes the paper and puts forward suggestions
from the aspects of green financing, timely information disclosure and

new energy research and development. Through the study, it is found that
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xintian Green Energy has brought positive financial effect, stock price
effect and environmental effect to promote the sustainable development

of the company by issuing G19 new Y1 green bond.

Keywords: Dual carbon target; Clean Energy Enterprise; Green bond
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GRS LTRSS « 80, 2021 4 4 J ANREUT. Rl
IEM R IRA A AT (SREfURCRFIH A3 (2021 50 ) o

T BUF AR G — RIVBORHESE S (657 1 R e, il n
2020 FEHRERAE N A FrEMF AL B ENA (TS SC T2 R A S A SR
PUEE RIS 5 Sl BR8] B AR 5 53 4 o ot o Al 2 (0 il it R B A2
SHIKE . BEhh, A it — D S e AT ML ISR A B F &
— RINBERIFRHE i REIR A AE A 9 T (R0 ) 2

=0

4 hRFEEIT “G19FH Y1” HRHBINA

4.1 RITEBRERBRITAE

4.1.1 IR FRELEFRAN D

2010 4FH7 R LR EREVR I 00 A BR 2 =) 7E T A6 48 BT J6 48 BURF 5 AH 6 B B
QINLIFRE ARSI S A I 1 TlT, AR AIZE 0 B 3 T vk e R A 7 4 5 LA OB
RRR IR, Bl G T Vs e R AR 7 R DA S AR ) AN BT 5k A ) 8 UL 45 DL R OR
SRS ORFF T XML A e G Ao

H AT R 4 AR A8 KRS K LS R ARSI R A w] BRI 2278 B
LA R TR %8, MWRABDLS SRR Al 3 EEEE SRR ik
FAETZ, AFFERIJFIE R L R PAbHL X FS B R 31T R ) K L.
1F 2020 4F, A REIEYLSE 5,471.95 JK LA K B E RIS E] 98.81 14T
FOBF o J34b, AR E BRI I H E R BN LA 0 118.59 J8
FL, AL 2020 F R 2 w42 5 KU BN LA B A OB RBENL S & S EIE L an & 4.1
FizRe R, MRS RE A A FEEE KRR IRMEIR . 1250 104
WA KRR 5B & 2, ARTERIACH XA 2 % RNk
&, #k1b 2020 FAFIA 6 F KRR UMIEAEIE. 18 FIMHR I AEE. 30
AN TR H A S RN R 35.25 40T K
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B RS RABRENEE wXREEDENES
4.1 #1E20208E R AR RS KR KBENER GHHER CER)

412 FIRFEFRBRFLITER

HORGRBEARMRIT R B VR I B A RS K 2B B & M F SR =K,
RGARA R R A JI N 2018 SFFFURHT R SRR AT S e 0 R S R ok
W AT B RRR, ik 2021 4F 4 A ARILRITR A6 =308 “G18
FrYl” T 2018 4E 3 13 HKAT 5.90 1276, #ubF 2020 4F 12 H 31 HEAEH
5.901¢7t; “G19Hr Y1” 32019 43 H 5 HKAT 9.10 1276, #1EH] 2020 4 12
H 31 HEAEH 9.101278;  “G21 # Y17 F 2021 4£ 3 A 10 HR 47T 10.40 1Z7¢C,
HET O 6.26 1270, &% 4.14 1070, FR=¥AGOFS, HEEREN
SEBRAE 5 S U TR I P I AR AR B — BB AT R .

4.2 IRFREF B HRHFLZITIENA

4.2.1 FREMBENFEETR

R SR He R R 2 LI H B8 < /5 oK 2 EARBILAE LU R 5 T, — 7 IAE SRtk
JEAS SN WU LU T 377 9% X 1 T BRI 75 SR ke = AW g, B R 2 mefF
NI VR BE R AR bR 1 2 € 30T A Bt TR B 1 4R LT 6 B R K S
J7 T, BEE SR BRI TSR AAT M A SE SN R S BEN 1 T HT WL 3E 4 4
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O el H AL P i 2k B 2 THIT 55 P IE A % (a0 H S 858N 216.47 12
TRIX BB B B K 4210 2019 (1R MR Zr (U I H 5T B B 43.29
el A7 B WA UL RS s AT R BEE R &, M A7 B EARHE N
23.25 AL Tu A B 4 7 SRR I 2 (593 A AT R SE R IR B H 40k 4.1 o .

4.1 2019 FEMNEMSZELIEZ2EMNMEE

i H 44 8% RBRET  RAT AR R RAT NN B
AL @R PE £ 7 AR B 184,235.00 100.00% 36847.00
FC @B T RIEZ R H 40,234.33 49.00% 3942.96
R T T TR HUX L 49.5MW T A% 45,695.26 92.00% 8407.93
R FTRIE K7 49.5MW T2 36,938.44 92.00% 6796.67
TATAG A5 = T IR V2 X R 3 H 43,961.89 100.00% 8792.38
FEE BT RE TR H 40,453.81 100.00% 8090.76
¥rg DAL 48MW KHLY) 43,989.63 100.00% 8797.93
FESEHTR g XL i 10 H 88,385.42 100.00% 17677.08
HIEB =AW R A @I H 43,456.00 100.00% 8691.20
JE L RS AR By it B X LI H 584,452.40 51.40% 60081.71
B M A K B Ol XY 181,858.12 100.00% 36371.62
By 4 Ll AU FEL A TR 48,671.00 100.00% 9734.20
BOR T RR L EE R LY 62,824.64 100.00% 12564.93

ait 1,445,155.94 226,796.37

GRSk MR 2019 4F /A ) EHR ST

4.2.2 AL ITRBHRSFFENS

BRERHENE NI B 7 Al AT Sk b PR SR PR AN SR (0 55 X — 2
T KRR E, Al KATS OB AR 2 NH EEATEUT T
M 55—, BRKIBTE AR . —J7 i, SREFRE AT E K BORSCRE LA L&
DRAC PR B & 1T RAT 3838 REWS Yol R AT RURE2E 1 FRAIR IR A AT A . 53— T
T » 2 C 153 YD AT IR 52 TR 5652 T R S RE R & i R ARTRTIE S 2 w3 i 1Y
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Jad, @ EikRAeE H AR BUR a5 7 30, rTaisr ik A2 s R
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SRAUIE B TE IR S Al AR R SR SO R AR a1 Vi AR A 40 e
BERIIAH , 2 F IR RIS 355 2 Fh it & RAR L S5 . )
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4.3 “G19HF Y1" RITHEHNE

4.3.1 BiEREH

It ] 22 35 e O X L TR O e 3280 B v e B IR e T v g Y Al
R A —FE A R SEHLIE TFIZ D A IR R i Y REVRZE 7 ol DRl JL4F
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4.3.2 T REHTRS

SO IF RAT WL (] — SBT3 M R E R AT T 75 B A AT AR Sz St fi
AT E VRS, HrRGRAEAE 2018 SEHSE TPl {E IEZ= PG A IR & ml e g
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4.3.3 A FHEITI TSRS
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JSEF A R BE 7T LB R ERBERE N 1 HAEAT ML N A SE G0 F5 s it — D3R TRl
PR A5 IS AR By HLar (507 (K R AT 611 R A O3B

27



SN ARSI X H AR R I R AL 2R 157 BT RSP —— DU R &R R v Bl

4.4 FEHEE “GIOH Y1 RITHEXIFR

4.4.1 “G19# Y1” EmHRITHIZ

(Al — e 152 57 AAT WL RE AL 0 53 IR R AT A5 = KB BRI A AT Al (1 v 45
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HIRR S 301 TR (O i 5 R AT RS, G 60 B FE IR R A7 36 S 3L 2
B 4 5 T A A A 5 OO T 5 ol A 0 D B 5 6,51 4 i B
B OB TR . % T B TR B A AP ARV 5 ol 1) 53 S A R R
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5 FTRREERIT G19 #1 Y1 BB 53 4R
5.1 MIRFRERITREHRFHM SN 54T

5.1.1 BFIgE 4R

/)

ASCHRL R Fr R ZR e 2k (27 RAT A A B B I e 4 1R 1B
FUA L FAT M A OB AT X L, SR T8 R Sk eIl I 2R (0 07 R AT RETS
N TR EARE ST T, HAAfabs W& 5.1 LU 5.1,

/

£ 5.1 2017-2021 FEFRFEETABFIEAEHBRIZE (BAL: %)

et 2017 2018 2019 2020 2021.9.30
EZIIES 15.36 15.76 15.27 15.45 18.12
A7V 5 v R R 12.14 12.34 12.21 10.54 11.62
SYigaa i ES 3.47 4.29 4.31 4.54 5.21
AT P35 0 B = Ui 2 2.33 245 227 2.14 2.36
E AT G ES 12.67 13.61 12.95 13.09 13.54
PP s R 12.54 12.81 11.91 11.14 11.36

HHE AR BrRex e RS R T M E M

20
18
16
14
12

S N A~ O

2017 2018 2019 2020 2021.9.30

VI e (TP
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Mg LA —F, (HRRAE 2019 Z Ja MTRFr ZERIZ LY K. 7E 2019 2 2021 1
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R 5.2 FTRAVE B RERAEIF B I 2 ik m TAT PR, Rl
FELE 2019 4F J5 1 BE Ut R R I 218 BT SS . ERAT P HA7K T 2E 2019
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DL BT REERETE 2019 SERAT T “G19 ¥ Y17 J5, BIRTE 2019 552 21 pf
TR = FAT P8 K I R R R 3

5.1.2 lKEEN St

JRARRE T 70 B A s F W 55 Ba e b 20 A il B 7 47 5 L R 2 B IR SR
AR 73 K 38 3 X TN 8 K R A A A P A 2 9 RO T R SR e R AT S Lo
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AV FIEE BEAT R B, RS TR O B AT IR B 5T 1R SR AE R K AE
AR

£ 5.2 2017-2021 FEFRFEER LK AEE (BAL: %)

Ei=LaD 2017 2018 2019 2020 2021
RGN 10.38 14.33 22.99 25.13 27.13
TN ENV IR NG K R 15.41 16.71 16.52 16.71 16.65
ST BE AN a1 KR 8.62 10.45 10.55 15.77 21.02
AT PR R I A 3 K 2R 9.55 9.93 11.62 14.29 19.04

HHa AR 2R T7 & WA
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TS K e AP BB K
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IRYE I 5.3 ATLAE H, B R SERETE 2017-2021 HATENE N3 K R e Figk,
RETIRAE 2019 4 5 K38 SRBAT WP 357K, 247 FE BN K R Pl 2
FHESEFS “G19 8 Y17 BIRATUAK 2020 4FRE “Xk” HARRFIHEHA XK.
N 5.3 Fizn 2019 fELASK, BEAG7E @SR G I H MFG SR8 718 8 A Rl 2L B R
SN, HES) VAR BRI, 2020 A7 KUK DL E R R
[FIEE BT 11.86%A0 10.61%. W13 5.4 Fi7s 2018 4 LISRA A RIZTE P 2 AR
BT, Hodh 2019 J¢ 2020 4 ERKGE B IRAG 2 T m SR R I R AT SRS BE
SCHF. TR 5.3 LUK 5.4 FTLLE M, B RERAEEE IR R AR R SR )
AW BT, A SR R A A B R RE TR IR BRI
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R 53 EERFIREKEIZRRAIZEHFIL

fabr 2018 2019 2020 2021.1-3
R RAE CTT D 385.82 441.58 547.20 552.22
KHEE (4TI 76.76 88.34 98.81 38.8
EMEE (ZFRED 72.63 83.47 92.33 34.43
WA RN B OB 2482 2472 2420 772
LW EAM o/ RO 0.46 0.46 0.47 0.48
FRE (%) 5.43 5.42 7.32

ZORRUE . MR 2021 4F G19 3 Y1 PEEE(S PRIk 15 3

54 EERFRFERBRTVEMEHL (AR

fabr 2018 2019 2020 2021.3
RitizEEE 4142.17 5168.66 6501.77 6525.61
Hrp: KimEiE 882.60 957.72 958.26 958.26
WA RUE TE 3259,57 4210.94 5543.51 5567.35

BORLRIE: ARE 2021 5 G19 B Y1 BRERE VP9 it B 2E

5.1.3 I=fREE N th
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A R BRI HA 2 4 R AR SC AR A J7 TR BT R SR Be 2 B e 134T i . A S0d
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1T P 0.54 0.52 0.53 0.54 0.55
Al ) SR PR A5 4 3.62 3.82 4.05 3.74 3.83
A es) 2.73 2.75 2.83 3.21 3.43
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