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Abstract

Driven by the goals of achieving peak carbon and carbon neutrality, carbon neutrality bonds have
emerged as a crucial financial instrument for advancing green and low-carbon transition since their
introduction in 2021. These bonds not only assist enterprises in optimizing their energy structures and
accelerating green project construction but also provide them with new financing channels. This thesis
takes the "24 Jinkai Energy GN002" carbon neutrality bond issued by Jinkai New Energy Co., Ltd. as the
research object, systematically analyzing its financing motivations and effects, aiming to provide empirical
evidence for new energy enterprises to utilize green financial tools for sustainable development.

Firstly, this thesis systematically reviews relevant domestic and international research literature,
summarizes the valuable insights and limitations of existing studies, and on this basis, clarifies the research
approach and direction of this thesis. Secondly, it elaborates on the core concepts and theoretical
foundations related to carbon-neutral bonds, and introduces the current development status of the
carbon-neutral bond market, the basic profile of Jinkai New Energy Co., Ltd., and its “24 Jinkai Energy
GNO002” carbon-neutral bond, thereby laying a factual foundation for subsequent analysis. On this basis,
this thesis systematically analyzes the financing motivations for Jinkai New Energy’s issuance of this
carbon-neutral bond from two dimensions: external policy environment and market demand, as well as
internal financing costs and strategic orientation. It then comprehensively evaluates the financing effects of
this bond issuance from four perspectives: financial effects, stock price effects, environmental effects, and
social effects. Finally, based on the above analysis, this thesis draws research conclusions and puts forward
targeted recommendations.

The main research findings of this thesis are as follows: (1)The analysis of the financing motivations
for the "24 Jinkai Energy GN002" carbon neutrality bond reveals that they can be primarily categorized
into external and internal aspects. External motivations mainly include policy drivers and market demand,
while internal motivations mainly include reducing financing costs, diversifying financing channels, and
responding to the company's own development strategy. (2)The financing effects of Jinkai New Energy's
issuance of "24 Jinkai Energy GNO002" are mainly reflected in financial effects, stock price effects,
environmental effects, and social effects. Regarding financial effects, the issuance of the "24 Jinkai Energy
GNO002" carbon neutrality bond enabled low-cost financing, replaced some high-cost existing debt, and
optimized the debt structure. Regarding stock price effects, the issuance of the "24 Jinkai Energy GN002"
carbon neutrality bond by Jinkai New Energy generated positive stock price effects, with a cumulative
abnormal return of 7.83% during the event window, significantly higher than the industry average.

Regarding environmental effects, the issuance of the "24 Jinkai Energy GN002" carbon neutrality bond is



expected to achieve annual reductions of 86,100 tons of carbon dioxide, 9.05 tons of sulfur dioxide, 14.50
tons of nitrogen oxides, and 1.85 tons of dust, while substituting 31,400 tons of standard coal equivalent
from fossil energy sources. Regarding social effects, the issuance of this bond can optimize resource
structure and allocation, and promote regional development.(3)Through the analysis of the financing
motivations and effects of the "24 Jinkai Energy GNO0O02" carbon neutrality bond, this thesis proposes
relevant recommendations. Enterprises issuing carbon neutrality bonds should strengthen fund coordination
and long-term financial planning, establish a mechanism for forecasting debt maturity rolling; improve the
standardized environmental information disclosure system, disclosing project emission reduction
achievements quarterly; optimize capital structure, broaden diversified financing channels such as green
ABS and project revenue notes, and enhance risk resistance capabilities. Relevant government departments
should strengthen supervision, refine accounting standards, establish differentiated incentive mechanisms,
and promote the integration of the green bond market with international standards.

Key words: Jinkai New Energy; Carbon Neutrality Bonds; Financing motivations; Financing effect
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