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Abstract

Lithium battery upstream heavy asset cycle enterprises generally have capital structure problems
such as insufficient internal financing and mismatched debt maturity. Green science and technology
innovation bonds, as a new type of debt tool that combines green and science and technology inno-
vation attributes, provide a new path for enterprises to optimize their debt structure. This article
takes Huayou Cobalt’s green science and technology innovation bond as a case study, using case
study and financial indicator comparison method, based on the theory of term matching, priority
financing, and signal transmission, evaluates its financing effect from three dimensions: financial fi-
nancing, green transformation, and market signal, and focuses on analyzing the optimization effect
on capital structure. Research shows that green science and technology innovation bonds can
reduce financing costs, increase the proportion of long-term debt, alleviate the contradiction be-
tween “short-term loans and long-term investments”, support the landing of green projects, and re-
lease positive market signals; However, the essence of this tool is debt financing, which has limita-
tions such as limited fund use and high issuance thresholds, making it difficult to fundamentally
hedge industry cycle risks. This study can provide practical reference for similar heavy asset cycle
enterprises to use green debt tools and optimize their capital structure.
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Table 1. Comparison of key elements of representative green bonds of Huayou cobalt
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Table 2. Comparison of factors of Huayou cobalt’s green sci-tech bonds before and after issuance
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