R NTF

>% 5. F830 %
£ 20232116092 BAAR A 10759

A
%},

AAFKREFE

ix B I RE E PR J1 AR B PR 2 B) bl 47
SGNEATDTIE

2o W oag K ZAH
e ZHIH X
G = A R | T A+
T W E K 4 B
R AR B NS
B 2R H5EER¥R

HE - HIE - AFAT
2026 F 5 A



%5 F830 N SN i
¥ 2. 20232116092 FAARH: 10759

AAFKRE

5t 18 FHEALERR A IR IR AR Al 5
S ESEALL

¥ o dE F A FITH

¥ % % W FHRE BK
FOE ¥ ok A LA
= ¥ & W &l

I VI Gt /NI
w8 ¥ [k 25T EFR

FE - FTEE - AT
2026 & 5 A



Research on the Impact of Green Investment on the Performance of

Huaneng Power International, Inc.

A Dissertation Submitted to
Shihezi University
In Partial Fulfillment of the Requirements
for the Degree of

Master of Economics

By

Li dan-qi

(Corporate Finance)

Dissertation Supervisor: Prof. Li Yu-xin

May,2026



AT R B SO A 75 B B A3 PR A 7 B

S8 40 S P

A NPT 23T AL SRR T IM A8 5 T REAT ROBT 9T AR RS R8T SR » 18
BT, BRI EAEM G ARARS, AR EEHAN A DL KRR T R
FERR o XFASCHITT o R TTRRAS AN AFIGRAR, S EFESCRE T MR RN

T /T;‘a(gj\ wi: b CAW H

13 A= P

ANFTET BAFTFREGRRE . EARMRHME, FERA R AR
I [ 2K = ) B SE A 3B SR B T IR AR . 6 BURSEALIR e 2 A B
TRARAF I VA I S AT B AT A SR SO R EE R M 2 IR 5
AR AL SRR R AR B I e tH R PR A A R SCAEMR e & A RS

IR ’fﬁ'ﬁ Wi 20vh & (A |
B %4 : f{{ ud‘l‘ﬁJ:?/)?é £ CH oA



e

£ “XR” BARMART, SO b ST RE SR R bR E B . K LAk
TER IR B HE A, R ORI T B S A SR E, BEEEEER “ XK SR
VEHL. ST, KAV TEREAT SR (AR BT AR AR R I L A1 SR I v R IR P [T E L3 O A A 5%
JE IR S KSR R B R ST BRI, el HERR PP AL SR G BB b SR s, R
FAMLE], MRS A BT IR . SIS 5 2 B AR M PRI A, R — > 3 R g e 10 AL 52 11 8

ARSCUALERE I R E B A BR AR (BURRIFR “HEREERR ) BN R, K 015 kAt
IR, RGH RGO N GUR s S AE RN, B 7E A G T i 4 (i 7 4
PR RIE RIS . ACEBEARWT: 55, STE NIRRT S S0 ST
B, SEGAMREIS . RS, TERCCEIIR S R, RN I AERE E bR S s B B A
R 5 G5 RIRFE, RN 08 45 40 TR N B AR B0 5 5 1) BBV 36, (AR TE s AT AT RIS R,
SCHEBFRILE . TUH B S B mh v ARRARC . KO IS S AN FRE 1 il f s Pk, ML 55
GO BRI GO AR L 26 MBI LSRG A R, 18 FRIE-TOPSIS 724 4 /¢
[ Bx 2017-2024 AV GURGHAT IR, HFiEECe L E bR, KR B HEH ), KITH ) ZIRAER
FR IV EAT R 0T s e, SR A A i 5 - R ZE A2 IR (ARDL-ECM HL) MK HH
PR R ANVELA SN A PR BE P AR 58 T SR R AL SRR, Hd I ) g rh A RS,
R B AR AR A ER . 25T B, SR IR I EI, DR R E PR A
WL

RICWFRI: B—, HFReERRSER T LRIIBKES, KE. BRITE S E .
W, SIS ERR)E, SNGEAESTREFERT, BRGNS R, BERE, M
GUREE) EF, RRSUSIE RN R, HRGGET AR JEE LR, =, ERRE R
WGBTS AT AT Ee o b, A Re BRI & Sucte B AT RT 51, ARFARIE : (HIREE SRt E 22 5K
55 REIR OKHL BTl i) i . 50U, SHFLREY, SERTRT L SulrrE i
FIEMRCm, JEAELER G SRR AR ) S QR LI PR ARG 2, RIS I 1) B AT 4%
BRRAE S PRA R A, MR A Gk, T B e, ASCRH IR DG AN Em, M
IR AR AN B S S G RUEIR . RS EIR B A 450 eI E IS SRk B PR Y
ULHC: BOREE, @B OEMBERIAR, HE MR ICHRIRE &, —ALEReE bR e
(L ge eI A I Sk

K. Sy ST: EREERR: HAL-TOPSIS i%: ARDL-ECM 7Y



Abstract

Under the constraints of the "double carbon" goal, green transformation has become an inevitable choice
for high-carbon emission enterprises to achieve sustainable development. As a typical high-carbon emission
enterprise, the green transformation of thermal power enterprises is not only related to their own survival and
development, but also directly affects the implementation of the national "double carbon" strategy. However,
thermal power enterprises generally face the dilemma of increasing short-term financial pressure and
uncertain long-term returns while making green investments to improve environmental performance and
layout clean energy. Therefore, how to accurately evaluate the real impact of green investment on enterprise
performance, identify the mechanism of action, and then optimize the green investment decision-making,
realize the coordinated development of environmental and economic benefits, has become an urgent problem
to be solved.

This thesis takes Huaneng Power International, Inc. (hereinafter referred to as "Huaneng International")
as the research object, and uses literature research method, case analysis method and empirical analysis
method to systematically investigate the impact of green investment on corporate performance and its
mechanism of action, aiming to provide theoretical basis and practical reference for the green transformation
of traditional power enterprises. The main contents are as follows: Firstly, this thesis sorts out the literature
on green investment, corporate performance, the relationship between green investment and performance at
home and abroad, and combines externality theory, signal transmission theory, Porter hypothesis, etc., to
form the theoretical basis of the article. Then, this thesis analyzes the development of the power industry, the
basic situation and operation status of Huaneng International, studies its green investment motivation, green
investment scale and structure, and finds that its investment structure is changing from technological
transformation leading to new energy leading. However, Huaneng International has high leverage and rigid
interest expenditure to squeeze cash flow, mismatch between project cycle and investment and financing
period, and unstable income of wind and solar power generation. Then, this thesis constructs an corporate
performance evaluation system including 26 indicators in three dimensions of financial performance,
environmental performance and social performance. The entropy weight TOPSIS method is used to measure
the corporate performance of Huaneng International from 2017 to 2024, and five typical enterprises of
Huadian International, Datang Power Generation, Guodian Power, Yangtze River Power and Three Gorges
Energy are selected for comparative analysis. Then, the ARDL-ECM model is used to test the short-term and
long-term impact of green investment on corporate performance, and the mediating effect model is used to
test the mediating role of green innovation and financing constraints.

This thesis finds that: First, Huaneng International's green investment shows a fluctuating growth trend,

and wind power and photovoltaic projects constitute the focus of investment. Secondly, after the



implementation of green investment, the comprehensive performance of enterprises continues to improve,
but the performance of different dimensions is differentiated. Specifically, the financial performance
fluctuates, the environmental performance improves most significantly, and the social performance rises first
and then decreases, and gradually rises in the later period. Third, in the comparative analysis of Huaneng
International's corporate performance in the same industry, Huaneng International's financial performance
ranks among the top in the industry and its advantages are stable. However, the gap between environmental
performance and social performance and clean energy ( hydropower, new energy power generation )
enterprises is obvious. Fourth, the empirical results show that green investment has a significant positive
impact on corporate performance, and there is a lag; green investment can reduce costs and increase
efficiency by promoting green innovation, and indirectly improve corporate performance by transmitting
positive signals to the capital market to reduce financing constraints. Based on the above conclusions, this
thesis puts forward the following suggestions: at the enterprise level, we should consolidate financial
advantages, make up for the shortcomings of environmental and social performance, optimize the structure
of green investment portfolio, and improve the matching of project cycle and investment and financing period;
at the policy level, it is suggested to improve the green financial policy system, focus on solving the problem
of new energy consumption, and improve the performance of traditional energy enterprises led by Huaneng
International.

Key words: Green investment; Corporate performance; Huaneng International; Entropy-weighted

TOPSIS method; ARDL-ECM model
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