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Abstract

Driven by the national “dual carbon” strategy, green bonds, as an important tool to support low-
carbon transformation, have become an innovative choice for financing new energy enterprises.
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Based on the theory of environmental economics, the theory of socially responsible investment and
the theory of signal transmission, and the stakeholder theory, this paper takes CECEP Solar Energy
as an example to explore the core motivations and multi-dimensional impacts of green bond issu-
ance by analyzing the company’s annual reports, third-party green assessment reports, key clauses
in bond prospectuses, and industry database (Wind) data. The study finds that the main driving
factors are threefold: first, policy-driven; second, strategic needs; third, social responsibility orien-
tation, responding to the national carbon neutrality goal and strengthening the green brand image
of the enterprise. Its issuance of green bonds has also had a significant impact on the company and
the industry. Green bonds not only inject financial vitality into the low-carbon development of en-
terprises, but also realize the dual appreciation of environmental and economic benefits through
market-oriented mechanisms, which has reference significance for the sustainable development of
the new energy industry.
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Table 1. Relevant information about bonds issued by CECEP Solar Energy Co., Ltd.

1. P LERKBEEARLZITHRFHEXAR
g7 4 7R 19 KFH G1 22 KPFH G1 23 KFH GKO1 23 KFH GK02
A 52112876 52149812 52148296 52148296
RATI [H] 2019-03-15 2022-02-24 2023-05-19 2023-05-19

FIHH 2024-03-18 2027-02-25 2028-05-22 2028-05-22

RAT S 5127t 1012 212 812
IR RS 4.20% 2.07% 2.50% 3.13%
EWHS 2019-04-17 2022-03-03 2023-05-25 2023-05-25
7 IR 54 54F 24 54F

B RIE: GirsEuyif.
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Table 2. Surplus funds of CECEP Solar Energy Co., Ltd.
=2 PURKMEEARERERFER

2018 2019 2020 2021 2022 2023
BARABULTT) 0.99 1.36 1.76 2.24 3.52 4.40
KA EAEZTT) 29.33 34.95 41.52 49.12 68.34 87.52
&t 30.32 36.31 43.28 51.36 71.86 91.92
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Table 3. External financing of CECEP Solar Energy Co., Ltd.
3. PIREKPRRE A RIIMBRA T IE R

T H (AL 427T) 2020 4 2021 4 2022 4 2023 4 2024 4
R 14.02 2 6 5 11.01
KA 178.82 168.93 136.87 124.37 151.91
itz Rk Bt 5 5 15 20 1631
BEARN 0 0.41 50.76 0.2 0.3
S HEAR 0 0 9.02 0 0.08

BRI~ FIEER.
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Table 4. Construction-in-Progress and reserve of high-quality power station projects of CECEP Solar Energy Co., Ltd.
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Table 5. Cost of debt capital of CECEP Solar Energy Co., Ltd.
F 5. PHREKREARGRSEARAE

FAr 2019 2020 2021 20220 2023 2024
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Figure 1. ROE and return on invested capital (ROIC) of CECEP Solar Energy Co., Ltd.
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Figure 2. Debt-to-Equity ratio and interest coverage ratio of CECEP Solar Energy Co., Ltd.
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Figure 3. Reduced emissions of pollutant gases by CECEP Solar Energy Co., Ltd. (Unit: Ton/Year)
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