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Abstract

This thesis focuses on A-share listed companies in Xinjiang, examining their core financial
capability—"Free Cash Flow Creativity" (FCFC)—and systematically explores its performance
characteristics, influencing factors, and pathways for enhancement within the context of regional economic
transformation. Grounded in Jensen’s Free Cash Flow theory and the FCFC analytical framework proposed
by Xie Deren, and considering Xinjiang’s resource-based economy and its role as a core area of the "Belt
and Road" initiative, analyze and evaluate the free cash flow creativity of listed companies in Xinjiang.
Using financial data from 2018 to 2024 and employing methods such as literature review, case analysis,
and industry comparison, the research delves into the free cash flow generation mechanisms and
management practices of representative companies like Hongtong Gas, XinNong Development, and
Xinjiang Communications Construction Group under different industry attributes, policy environments, and
business models. It reveals the structural differences and common challenges in cash flow creativity across

major sectors such as energy, agriculture, and infrastructure.

The study finds that the free cash flow creativity of listed companies in Xinjiang is generally weak and
volatile, showing significant structural disparities. At the industry level, energy and resource-based
enterprises are heavily influenced by commodity cycles, leading to sharp fluctuations in cash flow.
Agricultural enterprises face seasonal mismatches, resulting in poor cash flow stability, while infrastructure
companies experience long-term cash flow pressure due to the extended cycles of PPP projects. Regionally,
enterprises in core areas like Urumgqi benefit from resource concentration, demonstrating relatively stronger
cash flow creativity, whereas companies in remote regions such as southern Xinjiang are constrained by
limited financing access and underdeveloped infrastructure, resulting in notably weaker performance. In
terms of ownership structure, state-owned enterprises possess scale advantages but require improvements in
investment efficiency, while private enterprises prioritize operational efficiency and cash flow quality.
These disparities collectively reflect underlying constraints in Xinjiang’s listed companies, including

industrial structure, regional imbalances, and internal governance challenges.

Based on the above analysis, this thesis proposes a systematic approach to enhance the free cash flow
creativity of listed companies in Xinjiang from three dimensions: "optimizing capital structure, building
regional collaboration mechanisms, and implementing industry-specific cash flow strategies." It
recommends that companies promote diversified financing structures and refined investment decisions,
strengthening performance evaluation oriented toward free cash flow. It advocates for the establishment of
a regional resource-sharing platform centered in Urumqi to facilitate the cross-regional flow of financial
capital and industrial resources. Furthermore, tailored strategies such as counter-cyclical financial buffers

for the energy sector, seasonal cash flow smoothing for agriculture, and full-project-cycle cash flow



management for infrastructure are proposed based on industry-specific characteristics. The study not only
expands the application of free cash flow theory in regional economic research but also provides theoretical
support and practical guidance for listed companies in Xinjiang to optimize financial management, enhance

value creation capabilities, and achieve high-quality development.

Key words: Xinjiang listed companies; Free Cash Flow Creativity (FCFC); Financial Management;

Operational Efficiency
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e 18 TR AL AL AT X BE ) BB . BT DABUR ARG AR B, HF
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FrimRER P BRATHH T 0K, HEEERRRIE T IR, H A
R 25 LR S A AN 8 X IR €8 (FhVEX S 425 e, 2017) o iXdeqpll R Z4EHTE
RER . Ak, LA Bt 55 B S0 It Bl AT A T m AT 2, e ROGREL
FLLR N BPR LR I, o AR KSR R i KR B . R I =TT 15
Wi Y RS A PR . T2, L ISR IR L], FaE M DL AGE 1 ERCR BRI A
AT R AR R AR M DX AV R AT . 25T, 2280 7o IR T 4 [ 3 [ B Rk i X
AR/ X6k i R X AR () 2 57 X IR T R G vF € AR B i = BT A F B E AR
HENERE ). FE T, AW B RGN FrE X A B BT AR H HILE R E i
71 (Free Cash Flow Creativity) , RAZ M HAEANFEATI . #1X S = BUEBT BFR I
fiEs Z RS HI 2R ER . Bk A A RG], s HAE S XIS A
VRS TTIH RE M (YA, 2022) o BESTEAEON R T A w45
PETH I 0)1E AR SR LB AR 5 S0 BRIk AT, B HESh X se il m i E R e, 1
SRIEAE “—i—BR” O XK@ I METTIR S T RREE R R )

1.2 ARENX

IR, AT TRAh ©oprath X BT m] B e B AE S s H, ih
Ji& 1V 558 BRI O IX SAL AR o DMAERIE T2 S b T AR AR I X B WL 1T, 1T X8
SRR IR AP XM R BN Z . 18I R B Il e i E I ke, 45
SRR A LGS, BORSCRr 5k aity, WS B AT XaE M A P EAHE2E AT
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E i = s < B2/ b s 7= oDV o & P 1 PR 0 V= AN 1 -2 7 o1 = s B e el
G, R T R T B R S AL E SRR IR, O R S XA S T
FEBRZ XA T IS

FESCERJZ D, AHEFC R B A m e 55 B B ST Bt e R it 7 B
BAEVER U BB AL 2 OB IR, W T RIS TS R BB R AP
W FCIE I ST S R B, O A RNA R, BEASTF S AT AIASE R Z06 FCFC
FISEUA R, RS AN SO AR, dnvs [Pl I H 5088 AR 2 ) 55 0 55 ARG B 155
XL A BT ARV 98 I S AR f 1, n] O DX R 2 SR R SR AR, AT HES)
BB R R . AN, BEFURRAT B T B o G B FraE Ak I O E, 2
BE BT AT 3 BH IR T B ACR K32 TT

1.3 X HRERIR

H P4 E (Free Cash Flow, FCF) XM, 57E 1986 4 Jensen $2 ik
Ja s ARPUA A E I S5 B ARNAEL ARSI IR e AL B R B iR 2 —,
BRI T AR AR A UG R N5t 4:, BEOSPAR AR TR o, ORAEI 55 ik i
)RR, BEE RAT IR ABRN, XIRE KRG A2 7, RS
THHINEGRER EREEE MR, mMH, BHREMEAE /) (Free Cash Flow
Creativity, FCFC) , IXJ&— im0l anfil 2o 3 IS r A&, et
TR BB S O, AT BB B TR AT A, HE IR E
(R B AR 28 L 1 RIS A WL B T S A DA S BR8] e

1.3.1 BRI EREERE TIVFEN

(1) MEEFE 51F

H HIim (Free Cash Flow, FCF) KILJEHRE ))& T 4wl &/l 5 0 8% 20
FIi% 0% . Jensen (1986) 1T BRI 7T 52 A 7 B HHIL S FIBES:, Ha e A5
AT A FSIE A IERE R E 2 JG iR BN . mHERERY, Y8EE 5KRARF
amARKAET BN, RN H BRI A B R SA, RIEEEN 7HERDNA
AHITHATAC R B o 4% B, sEm 4 2R AR . R 5 e BESS B B I 4
T T W R TR, SREILH S AR A w] A B AR 2 1) B 22 = . Copeland Z5(1991)
EHZ A TG HESE B, M —BE 1T 3 HILESRAE A E S AHES) T i Hi AL,
WA AN AME A& H R K B I 4% AT 35 5 A8 AT I IR o X AE TR 1
FIH HILESIRTE e TR AL, MK AN E A, SSHE © e AW A I
ZEZAFE HIL &R BE /7. Hackel 5 (20000 B sSCiEmt 7 NI AES T T — %
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¥, HARBRL B IR R H HILEVIERRE T A, H R B8k 117 3773
I, XA AR T 3 80X AN A ERAI A X I RE A8 T BRHIE

XFH IR ANERE S AP B, BRI “BliE )7 XML, Bl
LB WS EZ R RMMEMNEE T, XROEA R RAmE T FRE RSN, Wi
FEPENB TR B R 24t . Easton (2017) FOAHSCHE T R ITAT 1 2R
OB Ao FLR B, FERI A B I A (R ) i i 772 B, RN A5 A H]
TRAE VI LIS, BEORUE BT A AL R HERA Y, AR(THEOR ) Z R HR 2
SR XA §E 71 RGeS m e AR T IR, PR R BOZ K EE R L G
M2 RSO B 1T

E A AR FAERBOFE W ZE R R G, RGNS HE, o
TR R RIS SCB T T HUS TR R . B (2018)  RKE (2019 5/
H (2018) KWL FRIA— AN ILRISE 1R B IR NAE N L STROTAs 5 00 E ) BB ()
RERFEbR . B (2018) EREHRFAMABNWEE G R, LLyRtME G R)E
TRPRIE B SE ] “E e EMAR; RKE (2019 540 (2018) N fh{E 5L
B R, REWIEE &IOR8 Al N E T TP L E M, X
SEIT T 3[R BE 5 T LA E I e R A A ME S AR SE R A A 0 B S AR

T (2025 RGHRVT T TVALE N dnf s 37+ b A A 7= 880 5 58 e A K Sk
[ A B e = G 1% ¥ oM i 11 B T S | A 1) P S o o | 8 o S R 4
HRsh R TR, BUE SCRMAS I 4E R T EBLE R A sh K. &5 e 1 H
WAL, Ak B RIS AIE R I TR SR AL T 2 2RI .

H Jensen (1986) JFOIMEHIAE H B HHILE IR I ARE BUA R DK, 1 UGEE LA F
W25 5 A FIR BRAIIE 5] R T FREE MR AN IER TS, PR — N2 R R EIR R R .
Jensen (1986) fait, HMbifA B ra RA EFIEHRTIE rf s e, (i
FEAEH I, TR A e by [ RARI B, A0 T OR B R X
P4z, MEHERHIRIES AR, MR T & e PAREE A HghmiiE, fmims S5k
W) B8 B v VR R 2 S B R BL 2 AT A RO R B . R ZEIX — 8%, Gibbs
(1993) F4 AL M 40 e 2 A b B A0 A, T8I SRS SR 38R T A "R ERNLE] . B B
5 B BI04 AR IX B £l H 41 PSR R R ARG BB, UESE T I A T R Al st
Jit 55 s 1k L AH DASR T R N AE S R . RT3 A, M EGESE (2025) I 44
PR T80 “AEPEm” M E e R A SRS, 8 HXF e e IfaE
SOE R IL,  RM AT B VA 55 P S SR AT AR E R TS SN
B, XIORBATEHAG ISR IERE SIny, WIUE SR, 215 “hmidis”
Xof A Ml B ST 0 % B A R R B L . AR (2025) T SCyE B R A Al A A 1
YER, $i R SORAM I & FFA 7K BRI, FFiE— PRl g, mbl
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PR H R AR AR R T IR A, XRA ISR RS EE, 2
B AN SRl AR SR 5 N R S ML R RIE . AL A1 DG R 5T/, 105
FUEEFEIR (2025) 20471 T AL REEE S Rl (] ek 5 14 A b 77 3 A7 328 v s M) JF 7 A5 P
VEREST, TR T A b AE P2l Hh LA 7 15 5% 2R X 4% 2 B i LB 18 38 5 4/
PRACAE /I E B &R . REfT R AR (2025) M5 N4 25 X —AE 1B X B R &,
PRI T HX I & A BUR 5 R sh M BEPCR IR, 551 T 4 2 E AT 75 2% i m
TR LA I 4 0 B 7 T B EAE - B s GR35 I R B 2 1, AR A5 (2024)
BT HRAT e 5 AL e 22 EL RS A AL Al SR 20, LA ARSI R I, A AR
1PN 3E 4 5 A S WL B 8 1R 1 M G A b il 5t I 7, AT BT R FARAER Al o) P 3B
L& FFA TR 1 75 5K, 3% S THT EIPUE 7 A0 Rl B8 A 858 4 o8 A B T Ao bk 58 22 52 U
TMEOIEES), TRz =4 .

(2) R

Szewezyk 55 (1996) K¢ H HIM G e 5 IR GRS &, RiT 7 HAED
R E S R ER, BRI, A Im R AL AR, Tk
MR NAFEREZR, BAEE ISR AR EE KT A R AT H, BRI K
P S N B A AR, 3X R B IR G AR AR U AR At TR T B R
LW . SULFEIN, Sloan (1996) MW SEBMHENMELR K, RALWR THERS
H ISR PR A S8R RIE R, I8 T B ISR s Ik 31 SR B R Re ) 7
S5 BRI TT T B BRHE B &, IS5 o0 i SEBER (I 7 3R 48 5 . Jaggi AT Gul (1999)
BB EE TRV SRS B HIMETUX AN AR, IRASHT 1 38X ki 555K
FH AR, HAFRE KRR, EERARMEE, BHRER AN AR HEi%K
PRI R R A2 B AR BRI E IR, IIMRAL T 26T B LG e e i 55 A
SER IR R R ARAER i R I FR

O H ISP R BRI, B LR, SR ISR O LA Ve 4R,
PHEA (2021 ZHRGEANEIT 17, AT T B ISR RIS NS, T
{87 B PRI IR B T B T 2ty o i M PT R SR B 613 B8 0 R BT A, 2 VPN R R AR T 22
WARES, A RE ST EH BN SWA = BRI R, R3k (2022) £
XF B AR AR I AT . HOCET4E (2019) R7T A ISR AV AME I & A T
1) L R 0 S etk 2 ik, — 3 3 3R PPN AR R AU SE A 0 I S5 il H 3, R4 &R E
LRRPAT ST, B4EF (2018) FIZEE (2022) ¥EMEIEFEEE R, HBHNAE
T JE T VIR E M E R RE T B, T TN R 2R B 440 E R A 24
B7 . KEL (2018) BIWFFERA T A Bshi&WA, ik T A HRESR RN E
PR a6 > H 2 A ) 96 R s BAE Ak ) R R B B i e, X R B, — A58 B B A &R
R BRI ThAEE, ARUOBERS, B—rbsE. 0SS (2014) &,
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TR MBUR 5 KRB AL B A 18 HiR &R K, RIF S EFAA AU Pk
HIZER, WAZIM G R E 5 4 2 BEAR X E i

BLY RGP R R, BSS  EBD R O S HCE R 2 TN I TR A 3, GX AT
SEPRBEVAN 45 R AT SE MR AR B ST E . 24 (2020 4F) QRS R MK B REHR
B, HIAE T B e I e 0 00 R 1, 25 VPN AR 28 5 R B 4 R AR SR I e A o
IRdie THREIARI AN (2018 4F) H HEMEFZ = YA — N CES A %,
PR BUBYE TR, SrELEAH S EI I 2 R, a4 Al Al (i 25 Fas R
K75, KRR N TE BE PPN AR R I, B R B B B AR A B2 B e e XA,
BUEFE (2020 45 WHINT T B ISR H S48 I A VP E 5510 15 R I PUE T 52 o
HIf T IX Le R S AR R B, B2 B PP 4 J IR AR FE B B St e I8 A, B A 2 a7
W, SERHELL A E S HTIXE— B E AR $£F%E (2021 MFFAEHE
FeE AT fa R, HEGR], T IHE B I R SR B A 7 A AR, I o
THOUETE, — M AIHE A CLE IS RORE RPN R, i E G SRS
Sy R A& A R EE KR LA AL E .

PR R B A EARIE R b, B DLE ZERE B AT R i, I EAEIX
AR 5 A T W Akinleye 5 (2018) 4Hx} e H A AE & ml b @ P e, Hifk
B H HI SR A R K Z B H AR ARG, TR EE RS, X EwsE
PR AR A SEBR R I, R R Al Y B BE I Sk S 2. SARL 4% (2021)
MR FL R, i E B ERA TR R ELE EPITRAEH, XFERR M IARE
SRS I R R R WSS AR U TR 2, I B R S E A RAFEKTE T A X
IGUFE . Maung % (2020) HiF AN AIZRE CEO 8ME4T MBI T, BondlAEN 5
178 GEWZEE) [FHHINESRANER ISR, WY & 7 Wi RESIHT 4
WAL T AR E S HYERL, fEE, MAMEFRSER e X, PR R RITE AL
E N B A, BELL (2024) IR HTIAR B 5 VG A R R R R AR
25 AU DX S M BUR A KAV R R T 7 A . oeEE (2024) W@ SRy
TR B, B2 H B I E] L GHT N, X R 7 A AR T AR mh v R, A
I B S A AR R S I o R L0 45 M S K B B3 e ) I B 4
.

1.32 e BN REISEEENHIRE =

A IS 0% B 1 3 SRR FE I AR B R K Pt Re e, Ak ) 306 2

SER RS PR S IE R DL S A FE PR B o e I AR IR Z B s IR I LA L, A F A

HR TR EHLH )2 o H LA B Re S R HE, B b H BB Rl 453 2k 1) 3 A
% . Jensen (1986) &ML R, WRB/DERXMIRE, &5 H g NHEIRF]
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A B 2 B ISR R R 7% - Nekhili £5(2020) ) SZUERF 7T 25 T 1 BARSEHS,
FAR B, FE3E A mlia B A I A Gk T DU &40 s il 4278 At 2 3 &I
LR AR E P E R, M REBLER A BN 22 R R . WA (2021) £ RS
RIS S — IR 1 O A, LE R N, AR E IR R G Ty, LA A
FHIE LA VE BRAR R R L ARER I 8. 250% (2024) (U R B0 FE MR THIIESE T 76 BB R
SIGERAE R, A HFINT A LRI S5 BT R, AT AN R 55 SRR 5 A
ERanfe 4 B ISR, AR ENL Y, REFEMXIZE (2021 BT RR
BN, AENEAEAE CHGK T A A )7 AR, AR S R AR H I
S LT I T B AN 25 S AL 32 N BT 5 A

AMVAZAE 2 R I 3 ) S AR 55 sk, R ol BAE SR 5 I 0 A BUR I B
BB, 240 H RIS BT XA BN MU R K EZI . Copeland (2002) A
SEVIARUR FE R, AL RS PRI BT ok B B RS E, s fE RS2 E
BEAAKINE BRI ERNENERE ), KT RS RLEQ2015) NI 4R 7 fr i 3 = 1
TR, SRS RANERE /), MAAEE I RMEIE, LW E riRe S
AN EE, ZFROEIE, DI RBEAS SR, @FRARFHBOLLL L5 T7
F—RIGE T HHINES T RN L H AR E . WS Q022) BT SEEF TR B, 45
SRR 1) L EH 3 I B 58 0 0T BH R8I Al R 20 AR, X SR A AR A s AR 2 A A B2 A
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