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Abstract

with the continuous development of Chinese enterprises, the core competitiveness and strength are
also gradually improving. Capital structure plays a decisive role in the survival and development of
enterprises. The company's capital structure has a great impact on the quality of the company's assets and
the company's competitiveness, and determines the company's future development direction. Therefore, a
scientific and reasonable capital structure can promote the company's development and enhance the
company's competitiveness. In recent years, the state has paid more and more attention to food and public
health safety issues, and the Ministry of agriculture has also issued many policies related to food safety.
Angel yeast, as a national key high-tech enterprise in the food processing and manufacturing industry, has
always adhered to the development concept of "technology quality is life". On the basis of this theory, the
company continues to grow and develop, Gradually improved its international status. In order to achieve
global capacity expansion, the company continues to bear huge capital pressure, resulting in changes in the
internal debt capital and owner's equity capital of the capital structure. Therefore, this thesis

analyzes and optimizes the capital structure of Angel yeast Co., Ltd., which can improve the corresponding
guidance for the sustainable and stable development of the company.

This thesis studies the optimization of the capital structure of Angel Yeast Company through the
combination of theory and case. Firstly, it expounds the relevant theories and optimization methods of capital
structure and the relevant literature of capital structure at home and abroad, and summarizes the relevant
literature of capital structure research at home and abroad. Secondly, it briefly introduces the basic situation,
financial status and operation status of the company, makes a vertical analysis on the debt structure, financing
structure and equity structure of the company in combination with the relevant theoretical basis and literature
from 2016 to 2020, and makes a horizontal comparative analysis with the capital composition of excellent
enterprises in food processing and manufacturing industry, Through comparative analysis, this thesis finds
out some problems existing in the capital structure of Angel yeast, and analyzes the causes of the existing
problems combined with macro and micro factors and the defects existing in the development of the
enterprise itself. Thirdly, the optimization scheme of the company's capital structure is designed with the goal
of value maximization. Through static and dynamic optimization, the optimal capital liability range of Angel
Yeast Company and the adjustment direction of relevant influencing factors affecting the capital structure are
determined. Finally, the optimization scheme of the capital structure of Angel Yeast Company is designed,
and the guarantee measures such as optimizing the equity structure, reasonably arranging the debt structure
and changing the financing concept are put forward, so as to realize the optimal capital structure and the
maximum enterprise value of Angel Yeast Company. According to the above research and analysis, the main
conclusions of this thesis are as follows: first, Angel yeast's own capital structure is biased towards external
financing, ignores internal financing, has a high current liability ratio, gives up the tax credit effect of debt

and other problems. From a static point of view, the company has not reached the optimal capital structure,



and has not been optimized from a dynamic point of view, Therefore, it is very necessary to optimize the
capital structure of Angel yeast.

Key words: Angel yeas; Capital structure; Capital structure optimization; inancial risk;
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RS F 33210.77 35174.23 42156.37 46094.36 49970.06
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Bl w4
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RUF, MigFREiE. AF s KR RL, BAKTRSER, WHEEY KIME, Itz
FARY 8 ) B AR AT I& M A B AN B RSN [RIRE, 2 S A B 138 3K e A
PR BEAAENIGE, A BRI E B ARSI AKHE . EEPREAE R, EA R ER
I, 3% D H 2 R HCS a1 08 B, AR R BRI AR, SRR
R, Bivadl n] GEA7ELE XU .
@4l K R A

VTR R RIS R, BRI, BACE ] R RIS AN R, 7R
FIfR IR B IS, BT RMBEREUIMLEAFN . B TEYE, ARAYP
BT, WEEE S ES, TGRS, B SR B R 55 1) v AT 14
N, AERT LA N 3R SR A 3 A " 3 A . TR IR, ARIK
JRAARIR, AWK, XA A RS E R IR, R TFRENEH, BE

=

33



# 5w RAS T A TR 2R AR S

FEREFI T I 5 A F RN A S A 4 R AR &, A3 S W s AT AT A AN SR 15 58
ZRIRTHIRE .. T RN, BEFORERN, TS AR E, SN R
A AR P2 RS R 08 G, AL B Bl kb F IR R, A RE IR N,
HEAW N, sh=migid ), BERRERD, BE&FRELK, BRToHE.
WAEAFRIR R B, A B B A S A S AR R, SR RE . T2
FEREE A0 T K, 525 Al 0 B o i L e v 2 00 2% UR () P A BRI, il B R AT
RE IR D F157
AT AR

ANV BT AR AT P A oMb ) BE AR S 0 B LR, EE B P AT IR AT R A BT SR
BRI, TR R AT R PR AR R LA, — N 10% A4 . 2R E T & 5
I &MY, A BT 6 55 Rl o A P AR RS AT RLIE N AR, Al i as , B AT
198, RIS R R BSCRAAR S8 PR = A T 39 0 T T B A A R T390 1 A = i A8
B UL, 47 ) TG o 45 i B B 2 N, 8 W) 3t v 120 R S PR 32 3 20 22 1 A7 5 Sk SR LA
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aR ., ENVRNIEE . R KR B — RIE AR FFR LR N =R etnihk R, W 7 1E
P JZIRR IR 5-4:
R 5-4 MR TR MR bR A R

— YRR &1 7 &=
FHFE wl GDPWI11
IR W12
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RIS ON W22
A E Rk b7 F e /1 W3 AT U B w31
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AL AL SR W6 BRI AR EE wel

B MAE 2016—2020 SF L AR OCTR AR EE X FERE, m iR EL n B0
B, ACIEFRE m NS, nN9, fE X FERIERWT:
X11 X12 X13 X14 Xin
X21 X22 X23 X24 X2n
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BEMEIR IR 5-5 Fis:
#5-5 2016—2020 E LB RES 1R R
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R R 2 1.6 2.1 2.9 25
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=R PN=El 48.61 57.76 66.86 76.53 89.33
BEREE (%) 10.77 14.04 12.59 12.74 16.16
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BT EK R
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0
TR
' "((y;' a 81.36 54.55 0.78 4.47 51.29
0
E—RIEEREFRE 4064 39.98 39.98 39.98 39.98
1

Bkl 24 4R
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He
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N2 PNsL ] 0.7994 0.2006 W22=7.18%
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