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Abstract

The energy and power industry is the foundation of the national economy. Against the backdrop of the
"dual carbon" goals, they are accelerating their green transformation and vigorously developing clean energy.
However, clean energy projects require substantial funding, and energy companies have the dual attributes
of capital intensity and policy sensitivity, making the financing structure problem a key factor restricting their
high-quality development. On the one hand, new energy transformation projects need long-term and stable
low-cost financial support; on the other hand, the traditional thermal power business is facing the dual
pressures of rising carbon quota costs and tightening credit policies. At present, the reform of electricity
marketization is advancing in depth, and carbon emission constraints are also continuing to tighten.
Traditional energy companies generally face a severe situation of insufficient internal financing and rising
debt pressure. How to find an optimized financing structure between green transformation and financial
stability has become a pressing problem for traditional energy companies. Therefore, researching strategies
for optimizing the financing structure of energy companies is of practical significance. Tianfu Energy is the
only comprehensive listed energy company in the Xinjiang Production and Construction Corps, Tianfu
Energy has the dual mission of guarding the border and ensuring supply and green transformation. The
structural contradiction faced by its financing system is a typical manifestation of the common problems of
the industry.

This thesis takes Tianfu Energy as the research object, adopts the method of combining empirical
analysis and case study, and follows the basic idea of "problem identification-empirical test-diagnostic
positioning-strategy optimization". Firstly, this thesis reviews domestic and international theories of
financing decision-making, stakeholder theory, sustainable growth theory, and value creation theory to lay a
theoretical foundation. Secondly, it analyzes Tianfu Energy's financing structure from the perspectives of
internal and external financing to identify existing problems. Thirdly, it addresses the limitation that a single
sample cannot meet the requirements of econometric regression, the composite research framework of
industry reference and case diagnosis is adopted. Based on the panel data of listed companies in the energy
and power industry from 2017 to 2024, the multiple regression model is used to identify the key influencing
factors. Through the comparison of key indicators, quantitative diagnosis of regression coefficients and time
series verification of grey correlation degree, the general rules of the industry and the characteristics of Tianfu
Energy case are compared and analyzed. Finally, based on the empirical findings, the "EVA-SGR-carbon
constraint" three-dimensional financial strategy matrix model is introduced to locate the financing status of
Tianfu Energy from 2017 to 2024 year by year, and the differentiated financing strategies are proposed based
on the current situation, and countermeasures are suggested from the perspectives of enterprises, financial

institutions, and the government.



This thesis finds that Tianfu Energy faces growth challenges, including poor revenue collection, high
short-term debt levels, and limited financing channels in the development process. The main conclusions are
as follows: First, carbon constraints have become an important boundary condition affecting financing
decisions. Carbon emission intensity is positively correlated with debt financing rate and negatively
correlated with equity financing rate. Enterprises need to dynamically balance the three objectives of value
creation, growth demand and carbon constraints. Secondly, the lack of profitability is the root cause of the
imbalance of Tianfu's energy financing structure. The carbon emission intensity has improved significantly
in recent years, but the mechanism for transforming it into a financing competitive advantage has not yet
been formed. The weak development capacity has exacerbated external financing dependence. Third, during
the research period, the company is mainly in the state of value impairment, and only 2023 will realize value
creation. The evolution of financing strategy shows the basic track of evolution from extensive expansion to
green transformation. This thesis introduces carbon constraints into the research of financing structure, which
provides a supplementary analytical perspective for optimizing corporate financing structures in the context
of green transformation.

Key words: Financing Structure Optimization; Tianfu Energy; Financing Strategy
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