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Abstract

As the New Power Reform continues to deepen, new energy has
gradually become a development trend. Competition in the energy market
is becoming increasingly fierce, In the face of a complex and changing
domestic and external environment, the power market surplus, the impact
of new energy competition, the "two end squeeze" of high coal price and
low electricity price, and the "dual control of energy consumption" and
other factors play a comprehensive role, resulting in losses in thermal
power generation, high debt ratio, and increasingly difficult financial risk
management and control.

This paper takes the financial risk of Jinshan Co., Ltd., a thermal
power company listed in Liaoning at the beginning of this century, as the
research object. Since the listing of the company, the price of coal and
electricity has continued to rise, which has had a huge impact on the
operation of the company, resulting in the continuous decline of the
company's profitability. Changes in energy market structure, domestic
policy factors, environmental development and emission reduction
pressure have made society's financial risk more serious, how to resolve
the financial risks of enterprises and help them to bail out is the top priority
for enterprises. The objective of this document is to identify, assess and
control its financial risks. First, based on their domestic and international

results, financial risk theory and industrial features, TOPSIS is used to
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analyse the state of financial risk in a case enterprise. Second, the article
makes a preliminary identification of the financial risk from four aspects:
financing risk, investment risk, operational risk and cash flow risk. And
establishes an evaluation system by selection of indicators, and ranks the
financial risks. Third, based on the analysis of the company's financial risk
ranking and the change of financial risk over the last 6 years, we find that
the financial situation of the company has worsened significantly in recent
years, and a comparison with other companies in the same sector indicates
a high financial risk. Finally, In combination with the industry's
sociological background and its own situation, It is suggested that the
Company should expand its financing channels, optimize its capital
structure, enhance its receivables management, and regulate its investment
risk management, and set up an early warning system for cash flow risk
and other risk management measures in order to support the continued
operation and development of the business, in order to provide a basis for

helping companies to overcome their financial difficulties.

Key word: Financial risk; Entropy weight TOPSIS method; Thermal

power; Jinshan Shares
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FERVHE TR SHVEAMEL, 20T T, FLEAE 2018 F1 2021 FEEH N
B, SR TR IR ) Ee, A Al R R FRA bk, A T R R B
F o HEAE 2021 AV VR RN 5 21. 39 1278, 2021 411 40 5 K ig
JE8GN, BN BN CRE B, BN RS INE %, T 2021 R
W Bk, R ERAEIEE, AT RIEE, BRI, R e
LR, T HOA T ORIE B4 75 B I AR R 2 A7
3. 3 SR 55 R IR B

T SO Ll et 2 T PRIV SIR I PR 43 B, A B Ak 22 06 T L AT LI 45 X
B TR IR AH O SCHR, B I FR I S5 4R bR 3 Mg, SRR ARV 100 28 AU, 23 AN
FEpL. W E B M RIESNY AN T AT 8T o AEX AV R AT I 3 A
L PRI 7S AR R AR AR B AT U VR, ZEM ] 1 AT e, R BRAE A ALY
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Hes ST\ T2 br « I TRARHE LU, AT b R T 18 53 i) e 1 (4l
GUIHITARIE(ED -
3.3. 1 HHIXEKIRA

% B S AR K A Al — 2P B, T PLA A RO &1 2P/ B, i
B ORARME AT AT TE AR B <, 23S LA b AT A 7 B Bl o T 55 XU (14
R Lo AL A ) 5 B33 B0 DR UL M35 3 B8 < 75 SR 9 A KD, T 2 B8 XU (1) R B
T2l & 7 SO I RN RE /M50 95 . el fiedi 2016 5F-2021 4 18] % 5
H AP AR LA R R PR

R 3.7 20162021 E£ B M HIBERENRERERB N (AL 1278)

i H 2016 2017 4F 2018 4F  20194F 2020 4F 2021 4F
HUAS A B 3 i I 4 69.73  74.37 92. 62 96.04  116.43 116.36
TR im 100% 100% 100% 100% 100% 100%

BTN 69.73  74.37 92. 62 96.06  116.43 116.36
AL 55 S AT B4 68.10  66. 45 85.20  106.24  104.23  105. 56
AR o 85.47% 90.54%  92.33%  93.72%  93.33%  93.60%
EREA AR N 79.68  73.39 92.28  113.35 111.68 112.77
FEREE T AEMESTIEFS -9.95  0.98 0. 34 -17.29  4.74 3.59

REmELLE (% 0.21 0.10 0. 09 0.16 0.10 0.01

IR (%) 9.24 17.51 17.71 10.43  16.97  148.71

PORPRIE: &l By i B

FL AP Rl R R AR LD, B BT O, IB I R A m LA F
BF B RAT S 7 B B 4, JEId R 3.7 &L 2016-2021 415 I
LB HIRANSE AR b IARATAF B AR, R W< L B 10 % B8 07 R B —,
FES FEMRO T AT (5 DY I, SRARAT Wi 15 DY B R e it v, Ak i b %
2 32 BIVHRATAS DY BUHR SR 2 AR A PRI, 250 A oIl 1 Rl 5 2 o B Sk g 67 T 520
i —J7HIAE 2016-2021 FARN B FIG S BLER BB E B, A 93. 7202 210 A
VA5 58 BT SO AT I B4, Al AR A v PR 5 B AR, DA BV R B B K
&, TE 2016 4EH1 2019 G2 10, 7E 2017 4EA1 2018 4F B N IE B AH & 4 A b J
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MV T BB, ol 2 BT R BB T 30, Ui W< Ll JBe 0 ) B8 < i 2
TERFBIRIE, ARA AT RE S KA AT fabL

M ER3THEH, SIHRERELRED, 2021 FHEF0.01, BRMNH
Al 3E I 48 S B IR K 2L 45 IO R AR /N, AT ORI L 3Rt S 1 Al

GRS )2 — F Al B A S B b BT R B, el sy, AR 1
BRI AR, BRI BRI R &2 . BT R HRAT LR BRI
i BAE R BCR RN, R Al 5 BB SRR 22 1 BT SR BB H o il i
0 BB R S AT 2 B G AR AR B R B s«

—— T AT T R AR RS
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100.00%
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80.00%
70.00% ¢ ¢ ¢ ¢ * —
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B 3.1 2016-2021 &ty 5473 B8 7= 2R AKX b

M 3.1 AR U B~ 1L 6 SR T AN W B, I BBk 4T
MR 6555 IR R, AR TS Ak i xR IE SR AT ARK, Xt
b PR 0 B s v BT 7 AR BE <, AT B R 1 RS AR LA, X Al
HIARR KRS AR . IR 3.7 AT ARt %48 L B B4 I S 4R 1 BF
@, KY) 90% 2 HER AT MESE 6155 . XEWE, brfisoaids
AR ERIIREEE, WARASGETS 2 R R, B2 st X iR 1 AR K
UM, TGN T ANV RS 7T, JF HBEE R AR, 2 b 145
AR, SR Al R BRI H 1A s E S
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£ 3.8 2016-2021 FE£ 1L BHER e M Hd

i H 2016 4F  20174F  20184F  20194F 2020 4F 2021 4F
s 0.18 0.2 0.18 0.21 0.27 0.27
HE) R 0.14 0.15 0.15 0.18 0.23 0.18

BE AU (%) 78. 52 83.29 87. 55 87.78 88. 21 98. 68
R 7 32 4. 66 5.98 8.03 8.18 8. 48 75. 89
H) B PRS2 1. 24 -0. 58 0. 32 0. 83 1. 06 -2. 08
FERLEL AR 4. 45 6. 28 8.96 8. 32 8.53 103. 52

HlE AR - il et SRR B B

S FEAT R EEAR L, el M5 iR el 1, BAEREERNX
FEIAT I E Sk, HBPE UBURAUN 74. 72%, TIAE 2021 4 LR 03 (1587 i iR
N 98. 68%, I AT W AP KT, R A B SR s, AR £
S, EHERNEEES, RIE: TIH S & R KIE BT, B,
R as bk AN T AR, TR eI E A ERATEAT IR, KoLk
BINAT B, ST LG5 HARRE B WAL R PR I, R
%, JHARIB GEB AY LE Bt 2 Bmo  IER R BE Tk, A7k 7™
BHEERAE 1.5 A, T By B IX — EE B 5 AT WL I-F 350 K- i b5 AH EEAR 2242
Ry AP R DER AR RE T RE B0, S5 A AR ORBE A5 K b, Al 2xidsd 17
PRAT AL LLAT 155, 8 1 Al H W 2278 B M SO & A 2 TR 75 22 A2
2017 £EAN 2018 4RI, Wi+ AT SE S AN G, - R ATLZE B T /N 4k
R TARNL, MBS — B AT, SRR AR I T BT
B BUAh, BROMIER AR BT S0, f. 0 2 IR @A AR,
XoF KL AR PE A AR R B RE I . TIFE 2021 4, Ak X231 1% i s md,  Fili
K FRE, HERRI 758, BB REGEEOV, ANEZHREREIE
e R A5 BE 7 (0 8 bl S L HE s e L e 4 10 52 B XU AR K, BRI AN AT
I 5 ) 7 AT AR R BB A% {EL < LLUBE 6 PR 5 8 LU A LA AT M T 28 7K1
L, ERAMRKIZEDN . — BAEE S i DA, w2 5Em 215 51 8
Fasg, HEMARMEAERF Aol 5% < 7 SR DR ) mT H 22 1
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3.3. 2 L BIXELIR A

<z L BT 2 52 TR R BURFEMAAR R — 2 i Ay il LA, Rl Xk
AAAT L P A e H 3P 82 550, R RV X D BRS¢ B T 2517, AR
ZIH BTN, RN, B WAAERERE R ) Tk, @bt i 7y Tk
AL 5y, 85 S SEBURAT, T il ety B T A ROV B, AEBGR. AL AR
MBEL BORS B SRS ST R, AR RSO, iR,
AR 2R BATIR KA E 1, AT b (5 Jeg i oK 1 AR KR XUz o 22N
Xt A BSEBE AT AR P 5 T AT RS FR) 20 M7 o < 1l By 2016-2021 446 B BE I
oL N R PR

£ 3.9 2016-2021 FEL& R RT AT RIFR (BEAL: 1278

i H 2016 4F 2017 4F  20184F  20194F 20204 2021 4F

ff] 58 %t 170.22  169.47  161.56 153. 76 164. 23 159. 03
TR 7.1 1.98 4.57 7.78 0. 88 2.26

] 5 BE = E (%) 89. 93 92. 08 89. 54 89. 45 93. 54 92. 22
TEEE TR (%) 3.75 1.08 2.53 4.53 0. 50 1.31
RN FE A1 189.28  184.05 180. 44 171.9 175. 57 172. 45

PORPRIE: &l By i B

M 3.9 FTLAFE HiAL M 2016 £E-2021 4EX) P 3 (00 H 2 B4 b T3t
TR S TR, BAERERAIK, 1E 2020 FAEE TRAE RS, +
B R IR AR EE X R H 58 T [ g B B e <l ef 2016-2021 4F
KM B G LI R R TR

£ 3.10 2016-2021 L LB XTHMEERIBN (BBAL: 128D

E| 2016 4F 2017 4F 2018 4F 2019 4F 2020 4 2021 4F
K AR AR % 4,28 3.85 5. 45 9.21 4.69 4,73
I A 0.32 0. 89 6.1 1.83 0. 06 -0. 24

GORBRIE: il By sk B B
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I 3. 10 FrZon A4 1L B 7E 2016-2021 4E 2 [A] (% s U 2 s, Ak
FERAT R RO, 390 T RRAE IR A, A IO S A8 b, 18
2020 FA1 2021 FE N %, 1E 2021 4F, AR BT -0, 24 14, KAE T
5, XULHARMVARAE 18 BB R, BERIESN L 7 A RE

T GE 710 i SARE R R L EARE — KBRS LR 6 1Y
BRI RE 77 00 P 7 iR v P I R AR S ORI H Al i 2 R AR, fE,
E RN ANE R R, T EE R B BEAS S A REGE R, R 2 R
WA — PR SR AT hs, FERIPAS — AL R RE ) ot e AR i
Hiy sz B H Al B0 8 R 0 B AE DS FR R R FR AN 2 o 4 L 2016-2021 4F
FRIBE 1o FRbR A T R TR

£ 3.11 2016—2021 FE& LA BFIRE /12 FaHR

T H 2016 4F 2017 4F  20184F  20194F 2020 4F 2021 4F
BHIE (%) 19. 09 0.94 -1. 10 8.18 11.90 -17. 21
IR 2 (%) 0. 59 -28.43  -31.26 3.37 3.94 -165. 83
EDANE A (%) 2. 22 -13.86  -12.72  -1.50 0.08 -32. 99
ST RN (%) 3.83 -1.73 -1.05 2.99 3. 42 -7.15
FAS B FA R 2 (%) 2.37 -12.52 -11.24  -1.44 0.08 -25. 02

HHE R oLl A R R B

MFE 3,11 P EHERE, Frail i i R A8 S br DL BT A I R 1 2 R A
SEARARF, BRI RPN, 2019 FEAT 2020 AF H I/ R 33 0 & B2
DR Ay FE S 18 0 AN ELBE AT R N, (HL 2018 4E AN 2021 4EHBLGUE, 2021 SEE
F#H-16. 39 F KR HL R RBH A% T 5 o

I R 2 — R AR M 0 L B R AR, 7 LT A /A R B AT
R, TE 2017 4. 2018 4. 2021 4F, {FH I FA Y A& 2RI T E.
X T ET, AESCERREIRANRTE LN, BTN SEA R, S8R
MV IR K BEAR K R P BRI RS0 TR B IR AN A 1) B T o i s i 1
RRIFEm, EAR T WA FERBR A, A — 2 MR SR, 5 b T
R A SRAE FE N8 2R L [X 5 THT (R IS e DA A2 S B AR ORAAAE A I IR B U R S5 T ol
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JIRA AR . 2021 ARET RO e, S EU I R I e R
G 165. 830 117 HA B ik I 2 A0 i As 2 HI R 2016 4F-2021 FEAEA BT K
R FE P B, 2 B Al AR 25 A5 0 FE AN

— kU, AR DLUR R BORARIIE H CIEF EE, (ER XS 7%
ST 2 FRIER YO0 LA R R TR B K AR A AR LSRR, RN Rl AR T I A ARG 4l i
i B BEBT Y AR L ARG, B st 0 H U s B IR KA e R &R, 22
TR AT TR S R R, WA — AN E BRI, #RGagh
WA RARK %, 75 251 R I ORTE
3.3. 3 EERKIRA

I AT 3590 PR 2 5 — SR A M S 0 2B e EAT ¥ R D17 90 1) — o JRURS: , 7 W
J7 AR T — Pt g R WL A G S S 2 w6 XU R T B R
G LA 2016 £E-2021 4 RSUK R KBS R BR 1 N L TR«

£ 3.12 2016 F-2021 FE& 1L B4y BIKOK R KRS Fa bR

i H 2016 4 2017 4F  20184F  20194F 2020 4F 2021 4F
RS R (278D 6. 03 7.6 7.35 9.2 11.1 12. 92
IS 0 A 2 12. 16 10. 28 9.68 9.06 7.28 5.55
o7 WA K 0 R 2 R B 30. 01 35. 51 37.7 40. 27 50. 14 65. 75

BORLRIR: &l A 4F i A 3

—— R AR R AP R I KRR B R
T R UK R B e R
14.00

1200 ‘\\
10.00 = S
8.00 Q‘"“\~‘~“

6.00 \
4.00
2.00
0.00
2016 2017 2018 2019 2020 2021

B 3. 2 el 5 AT b SO ) e 3 g0 EL ]
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M 3. 12 W] DA 4 LB RIS SR 1 [l 3k R JUTERF RN R I, RANEH
A5 FH ST 350 J) 2 R, PR SR 2 A UK e 10 A0 2SO K — BB 1) P ) A2 TR e
J1o Mz dabs FRERE, T ER A BERMGRAE . T ARMKINEE 5 0K £ 2
A 2wl i LR AR 21 AU LA, BT DA i 7 2 R0 (145 P AU 15 31 T
PR R/, (AN 3. 2 (3 o n] DUAR G 1) S Bt 4 L e A7 I AT 35 ) Tk
PGB, 2019 TR R REFAS, Ui 7 SISO K5 e 2 AR AT
M ER AL T HL I IS L. {HAE 2019 £E-2021 £E R R Z, 2021 SRR AT T2
JSZUST T 350 A 2 o TRI T A Sk R SR TG 1) AU A B AN v, HLZE H 3 Ak a8 47
B TS 5 0 LS S AT — sE o

AP A7 B AU S48 B TR A B R 3R, & R A7 B R I AT RE . 7RSS F
BXCE, Ak, e B E FLRE R — Al R AR, sl B
fRifs AR

£ 3.13 2016-2021 E&ILRBFREE B

T H 2016 4F 2017 4F  20184F  20194F 2020 4F 2021 4F
Vo I 1.88 3.12 2. 87 1.99 2.74 8.63
173 JJ i 2 27. 52 27. 41 24. 1 27.94 27.13 13.55
LN 13. 08 13. 14 14. 94 12. 88 13.27 26. 56

ORPRIE: il Bt i B 2

——FHEHE SRIEATLE T FURAEFEEEE
45
40
35
30

25 ’______-_‘"""-—o————""‘_'_____‘\\\\\
20
15 \\\»
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20164 2017%F 21084 20194 2020% 2021%

B 3.3 Sl 5TLER AR A

M 3. 13 i, AT LUE el ety M B IS DR R OLARIR 4, K
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FHIRECRT, 1R 2020 4EAT 2021 EHA TARREIIGRC, JOHZAE 2021 48, X
e B K TR R SRR, A2 R A A A BT 38 IR R R A LE T 8. i AR
IIMNE 3.3 B BN AR AE L1 A e R b 2 AT\ P IAE B e 2, R AE
2278 T BN AR A B AR (R B, G R A A B AU

25 ERTR, Ak i B AR [ SORUR  H R ERAR RSP IE T B, BT TN
B BUR FIUR B KA, XA Tl H B IS AR AT R K R
3.3.4 B&RMKEIRS

— R, BEMIFTE S EBR R B I EE AL, Bk R E
BARLERN .. EREISRET, S8 RKEMRSITE, EF2HENT, Wi
S A P R A A AR R e A L, AHLS G RIS, 8t 0 25 5 3 B B G B T Y
BEIT 51 ™ 5 B 55 G 2RI <8 Ll A BRI e B AR IS, 5% 2016 422021
FIAR I ZETEE) . BBES AR S S = A R RS DU AT T
e 3. 14 fE 3. 4 Fios.

£ 3.14 2016 FF£-2021 E& LB MR ESHERMHE R (B Zm)

T H 2016 4% 20174 20184F 20194 20204 2021 4
ZEES AR A 17. 34 9. 67 9. 94 16. 25 10. 63 1. 39
SN RE
BOE B A I 4 -9.92 -9. 22 -7.78 -0. 87 -12.2 -4. 43
SN RE
BG4 -9.95 0.98 0. 34 -17. 29 4.74 3. 59
SN e

ORPRIE: Gl B A IR B B
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20
15
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e

5 2016 2017 2018 /0.1\ 2020 2021
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——ZERHTENNSREFT W RATEN T E NI SRE ST

725
ERAENTENRERE RN

3.4 2016 2021 & L RH ISR BRARFLIRT i E

*® 3,14 R & R A E TR LA R E Ak RO R R,
£ 2019 ETHE, & AR — 45, BB i i SR 57 S5 U B B /b 1 1. 55
275, TRIGTE S AIHESZ 55 55 48> T 9. 84 4470, A AR BEIE BN I &
2016 4E2| 2021 FFHS RI A HOX ST IRE E S SIS THFE, 78 2019 4F, BT
AR AN, AL B HE S 4 B4 I b AR R N T 6. 91 14 7C. Wil 3. 4
Fiam, & A iR 28 505 2 7 AR 1R B4R B AR AR LU R AR, R T
A lb R AT A DR RN 2 38 Al A <5 R R < A R B2 T
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FER BB SR AT 2 IR, SRR TR TOPSTS J:AF x4 22
A MV AN M J53%,  BAL TOPSTS EAN I S 61 Al b 4T Lok iR I, AN
BB RIS 55 AL 502 5 e 2 B A — AN ML R B A A AR R ol (0
S5 IRBPIRDL, AT FRAR T AR ER A i SE I 20

4. 2 {51 TOPS|S JEITE B IR

AFHREEL TOPSTS 357735, T UMEIA 55 N 53 SE 4 s oy A 206E— I RE—
AN B BB s A4 IV 55 JRUBSE: (40 701, 1 L AT A BE B s TR0 6 i b 532 i A R PR XU
K¥. B, ZETRIAL TOPSTS VARER: 2 4Efabrat A\ BB EbR IR R IO VEAL A
JFReLeId 2 EHR AT O e th 0 A M I 55 KBS A7 R DTk I FE b, IR NL AR (11T
MRAFEMEIL T« HIK, B TOPSTS VEARYE &1k (1 J5 B 78 % T A3 R AL
H, MBS 1 PP TR B fm, A REE R, BEal A4k
FA85% 73 T 14 PR, RSt T AP A b R A 5 A L R AT EL R, Sl I AT (4
SRR W A (R0 55 B AEAT b Hp Ak A 2 A

—RBORUL, FERRETE S S5 R NSO R AR 8 MR E TR bR
Fragss NS B8 D, AR ZIRR I 55 KU VA0S R 45 R 2R i i, Al
B A BRI A RYEBEZN Bl T A2, v RO SRR AR, 57N
BRI TEALHE RS, SR H] TOPSTS Jiik, #EAT 1 PRARHISKAE, SR )eAELbBLati L,
YR BRI RR EREEE AT THE, AT B BE AT B8 bn A B AR, 42 IR As R K
IRV 55 AR HEAT HEFF o 15 HE R R ARG U 30 FEE AR RO, 2R W] Al 0L AE ALl AR X
AL THRUNRRRRE, ez, BK, RNV AL E W AT . i H AR Pt
Sy w5 FAT M b AL AR WL E , AT HR JE, sta] DU H AT L Al
R 55 KBS AL T4 A o

AL TOPSTS Pl AIRAE S, ARG T 7 DTZRIAAY, ol @ik
TR JRAGHEMEPR AL« B ESRPR B . RN BORTEALRERE . € 1L AR
fis THAERRGCEEES . THE UL . PRAHIIR 2B R0 R -
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(1) FEZVFOAERE
B H n ADNPPNRT G, BRI RIEH m NRAREAT HIPOY, LR
e

X = (xj)xm
(i=1,23 =, n;j=123 «,m
(2) JRIGHFERRTELL o
JR AR Y R HEAT AR HEAL AL ], SR I A 22 90 it BE A9 31 b vHE A4 A BRI 1) o
R, A=(A, ij)mkn, ASCHIFRFRRIV=FRAY, HIIEfRbS. Wit M&EEiads, &
XA FIR:

WiFRR:
Al = Ajl'max - A,ij
Y A],'max - A]I'min
1EFEbR:
a2 = Ajmin
N Ajl'max—A],'min
TEEFRPR:
A — Al
A, -1 I Best UI

ij /

- max([Apeq-Ap])

(P LT Al =20 TN L 338 B AL =1)

(3) JEFLRIAIE. BT 0 AL B SR T, K5OR8 0. 0001
AL, FRFIHT RO HERE R,

Ry = (Bij) nkm
Byj
ij:2?:11“31'1'

(5) tHHPFOr AR 15 {E e o

(K== 5 Jj=1,2,3,-n)
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(6) THALZE § WHRIRHZ 7 R 8 -
gi=1l—¢;j=123,..,n

(D) WHE S § WHEARIBLEW, .
9j

n
j=1gj

(8) W 55 R A T H AL R R R R
W55 RS B SRR, = (Vi) RIS AR R B=(B_ij)

VVj=

;j=123,..,n

nkm 5 IE S RBGETHSE IS B PEAN SR P B & W= (W1, W2, W3, -+, Wj)
FHReRAT 2
Vij =W x Yy
(9) THEEIF 55 ARG PP B4 b T FRLAEL R g+ AN 47 A8 FR ARV
Vit = {(max;V;;|j € iE/77587), (minVy|j € 72 /m7545)}
= ={(minV;;|j € L1 #EER), (max;Vi;|j € %2/7545)}
(10) THE R R R o THEEAF P IO R Bl 2 IE . SRR K B B d A
d /\ﬁ/\uujj
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ﬁ=j§15w—nvz
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4.3 SRz 5 R R B R
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