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Abstract

Against the backdrop of increasingly serious environmental problems and the transformation and
upgrading of energy structure, China proposed the dual carbon goal in 2020, which aims to achieve
carbon peak before 2030 and carbon neutrality before 2060. The proposal of the dual carbon target
will limit the carbon emissions of coal enterprises, and even affect their production and sales situ-
ation. Coal enterprises may face significant financial risks. Therefore, this article analyzes the finan-
cial risks that A coal company may face under the dual carbon background, as well as the potential
new financial risks that may arise. It identifies, evaluates, and responds to the financial risks of A
coal company under macro environmental changes to enhance its risk resistance ability and pro-
mote sustainable development.
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2.1. WERBHR

R B, ek R A AR, PR IR 4R — A E S8 I T AR S R
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ek ) B ES B R REh . FRIE 2020 45 9 H 22 HIEZURH “0U” HEbR, AEEAR 10 468 SRk
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AR, AT A EA A E L, N BT AT RE Oy LG A B, AT RE IS 45
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ZEWEARAM IS AT IR R HIAZ IR, VAR B ST, WT E SRR BOR . R EEL
ATl AT S E R R WA E L, A S B AR AT B AOE B SRS I AT RE AR R IR TE, S BCEE LSS T 81
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Wro B, BRERAT MR H I LSRR AN AR AL, I ) S AN A A PR Al A S5 v AT L PRI
B AR I B M55 R il = 32 B0 Hk, R T3 F SR A A% BAT BRI, R IR T 3% 7
SRIBE 77 E R R, R A B AR S BIARIRE; fen, SR E SBR[ R,
KA W AL #RAE TG 3 St 22 Jeb B, Itk B Sl 55, MK T B 5%k, SEdke
EIGRERK. DEJUANIT S ol B8 = A, S BURE R A 4078 XU 1 B 3

BEAh, ARGEERAT R T mio ReAT e, 9 SCEBRHRB A RO, R A ML AN R i A oAt
ITOOE, R ERAE G IR AT SRR BB AR A F PR i ) R T R 9 ) B e Ak
HATERM, AMntt, fLGrERAT I G0 A 7 20A & s R AR SHER S, N RHEA TR
BAR, T BORIIEH], W2 BN ARSI RASG N, 7 BT RS 80H ZORBEH ORI A Rz .
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4.1, ABRATEN

A BER N E AL T 1997 4F, 1998 AEFE EACHT BT A KRR A mEM B A& 30,000 fiuG, &t
25 FEMIRIE, WA HEME AR CIA R 121841.20 Jit, LIEAIEMBEARMIUAG . 04 A A=A 13
WA S, SRR AT 32 K. ABERAFRRERARNS, EHRaMiFs, FEAFTAREE
F5, BTARGHE. ERE, EF2. KIS TNERAES BT 1010, EFSRBEEHE,
FEEH)ZE N A AT SRR+ —ANREER T T A BORAFRIEEH AT AEHE . REE kit
PR AR, AEAF NESTLS . #uk 2022 4, A BERAFEIR G TA 13,009 A, HrpAg = A5
10,663 A, (545 T 81.40%, A& & EEMA G 7. IRETIRINKE, A RN AR E S DT e
W27, R ABRAE] 1%, R85 it T2 piAm T alih & & BUR A5
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421 BEERKTH

HHEANAFIEFIBITZAR . AR &P S BN A TS, Tl R RN A 2578 2 K
FORBCE R4, AR RS BRXTEA A il RS iE s T R EE R W T e, (HEWIE
FOHIR B A RE W ITE A AT S v RetE, BOGEBELBITT MRS, S8 % KSR 4. £
BN, BEREENE, BAGWAGHEH TR 5 RKE TR,

Tk 2 S A HE S R X A ] I 4 1 RO TE R R B R, U B ARIRH DS, A BRIl 75
IPBAR, PO ML GEE R AT WL S L BT 2, PR TR BN R . S5UkRIR, BRI
Pz B GRS R R M AR A R A28, L IR R AR LR, BN T A %
TN R (M

RIEFR 1R, A EIRAFNE AR MR ZED LI, AnTEUSMNE RS NE, Eid
DLt 3N o7 it o B A8 Bt 5 sORBUK B0 4 o IR AT ML B8 7 41 i R AR B 7E 51%~58% 2 1], i/ T A TR
B =R, WARBLH A SR A ARG/ 54T 2 FR Ok R, U IE AR R O &8
it 80%, A A FIAEEE RIEE .

Table 1. Assets and liabilities of coal enterprise A from 2018 to 2022
7= 1. 2018~2022 £ A Rl 55 SR IE R

2018 2019 2020 2021 2022
maEn it E () 787,825 899,130 1,149,665 1,020,428 1,393,162
Ensh i A 1H (I ot) 47,928 62,882 38,920 78,393 76123.30

B 454 (%) 65.38 7157 82.24 81.31 80.18

AT~ 577 51451 6 (%) 51.55 52.09 58.25 54.77 55.02

i A BER AN I 55 4 .

BT AR A R G- RERESA T, WIHEGTRE J1IE R T B . A BRIk 2018 425 2022
SRR B LB i T 3.5, — Mk, WA LA 2 BONIE R, 1 A KR AR A A B B T IR
KPo IRFEE 2 A G AR 2018 FF3 2022 FEHIHBN LA KA, 2021 41 2022 A1) 7KF#E = AT
BIKF, 1 2018 F| 2020 AE AN L E IR TATIIIME, X2l TR mIE RO IEE S, 15Es)
FEEAKSPEUIK. 2 BTLL 2021 B LAk PR3, 5 2 R ah B 7= 2020 4 ik 138 1 ik
14700 Ji 70, {HRHHH 87.68% il id ¥k A3k, ARV EIRFIA A 7] 5= 48im, A" AR
TG R AL S0 MR LA B #r, v DL HAR S AR T A 03 55

Table 2. A coal enterprise’s debt repayment capacity from 2018 to 2022
2. Al 2018~2022 FFE{REED

2018 2019 2020 2021 2022

mah 3.82 351 4.43 3.98 4,53
AT 351E 2.64 3.09 2.18 2.21 2.22
WAL 2 0.58 0.48 0.53 0.80 0.73
AT P 341E 0.82 0.87 0.67 0.73 0.63

i A BER A I 55 4 .
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4.2.2. BERE S
BB s — IR IS B SB —E 0y, RSB O AR A E V. AE AL
FH LA B8 G JCIRIRAF X N AR, SRR R TR EAREHIR, X4 ks KA R 5 K.
PEIH AL BBt U 52 LA BB AT MW AR i 5 S X SR Al TS 5 % I8 224 4 4 8.2 S )
BRI AR B A T AR Al A B HO3R B A 0 AN 2018 SETT AR KIE LSS - i< 3 T LA
A ATERARMIE B USRS AR BRI A 2019~2022 FERIURAFEE, 2022 FEX R b5 1 BUE
BB T BT, B A BER Ik 2022 R EFIRE I FEAR, AR BT RCEA R, AR XK.

Table 3. Changes in net asset return rate and total asset return rate of coal enterprise A from 2018 to 2022
7% 3.2018~2022 £ A B A0e RN E R, B IREIRT K

2018 2019 2020 2021 2022
BT U 26 5 (%) 4.23 0.58 4.15 3.70 1.33
ATV~ 31E (%) 1.02 1.34 3.37 2.32 0.52
ABE PRI ZE ROA (%) 2.80 0.25 0.50 0.70 0.53
AT 351E (%) -0.10 0.06 0.34 0.23 0.06

Huds: A BER AR I 55 4 .

HEATAEAREL, A R A BB s 8w TAT A, 35 LA B U R R 4o (H el TR
BURITBARIREE R, VR 2 A0 QB R AT A5 7 5 B R T HERE I AT ML I B R T+, 8 R4S
eI BT T, R Rt B8R AR R AN T B RER R B LU EE, B Al e 2 J JLAR A BT shid R b 2 i
AR B S  5 HAMATME AR, BEBRAT LA B 3RAG B3R 0 G, T AN AR R = 3,
SRBEAT KB B, AT AE 2 T I 2 B 45 B A B RS, 4503 ARG KR

423 ZERNK T

2278 AR A A A AR 7= 208 v B T A P S BT AN 1 7 S B Al B B R T AR K
6o BB RERIET ML B S E WSS, SEEIMERNSIAEGFRERIZERIETES), 5% NIMEER
BARsem, SEEENRKEA . R BHER T, @it A BRI B 52 BRGNS
Wi BORIREL, ATULRRI S A K A0 207 5 3h h 7 A6 10 100 0K K 14 G

AR, ABORMENEFRIZRAIM, RARBESIEOR, FR&HAHE. A7 FRNEKT R E RS2
NFRAHIFE, 2022 4 A KR AN TR, Al o i A B B Ak e % 28R ) B i (e . 2018 4F
ZJ5 A TERANE N REZR KRR, 2019 SEHFUE— EYERRE — NEARMIACT, [ 2 =) 5515 Il 2% .

Table 4. Changes in operating gross profit margin and operating net profit margin of Fujian Jinsen Company from 2018 to 2022
7% 4.2018~2022 FEEESH AR EWEFEZMEWSFFETHL

2018 2019 2020 2021 2022
BT (%) 64.69 61.25 59.73 50.09 53.41
Il ME 30.83 33.06 40.18 51.29 40.63
B FIZE (%) 28.16 3.37 5.88 6.81 5.84
AT P 34ME 21.59 4.14 —24.61 12.4 7.64

i A BER A I 55 4 .
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W55 KBS v E

1) IR AR BEHEA D R

B, ANZHEBRRAN (RSP RMEED) » R brdEdi i REF P, &
il BELMEK. AARTE, WREFRELA TR, WA REN 1 R SEhMER T 8E
B, IR REN 0.

b, WERESRN DAPRHEE . AR AR AR AR R AL

BB, IS AU EE T AT OB E TS AR A M AR LA 0

RSy = TR LR - R R
AR 4 = IR TR AR e R4
P, ML LA 6 R R A R (SR S A S R AR 5y, Fohan
RIS, IR BN 1
SRR = (HhT SR — AR () (R b — AR bt ()
RS = DHRCR < (RS IERR S — AR RS )
U, HRAR DL 2 S R R U AR A AR 750
TR = AR + %5
SRARAIS = RN KT AT 4
Lr 135y = S ITHERRAS 5>
2) Wz PO AR bR
PSR A B R AR . BRI . 2625 KUK 8 /MU 5 H

FEAREE LA_E P RAE B SPSS B AR 23l h B A R A &AMV S5 18 AR IR . 22 7 RECRIBLER,
SRR 5 .

Table 5. Entropy value, variance coefficient, and weight of financial indicators for coal enterprise A
5 ARl SiEREE ERER NE

JEVE T EARCE 45 IR

fatbr EISSCTIER R g B R H w
B AR 0.8195 0.1812 5.46%
By ) | 2k 0.7497 0.2401 7.57%
B IR AR 0.6378 0.3622 10.96%
EDGR] 2R 0.5615 0.4385 13.27%
KBTI 0.6116 0.3884 11.75%
EDIRA K A 0.8076 0.1914 5.79%
BRI R A 0.7955 0.2055 6.22%
MB KR 0.7534 0.2262 6.85%
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3) M4 A SRk 2018~2022 W S HEAR IR GG EHE, S5 A R AAWATIE (0GR bR i
) s, FIHAR, TN REETE, A BRMIE 2022 £ 55 KU PEN 45 5 an 4 6.

Table 6. Score of classification indicators for coal enterprise A from 2018 to 2022
6. A Rl 2018~2022 FE 5 HIEARE S

2018 2019 2020 2021 2022
A5 KU 4R B 0.154 0.151 0.122 0.172 0.145
R RS AR FR 0.185 0.232 0.183 0.245 0.123
=3 SeiEr 0.141 0.021 0.032 0.032 0.044
Y823 Mg {=p 0.021 0.134 0.129 0.033 0.022

2% [H 55 b [ 5T & 2022 FRATH) (R ZRE ST E B T /M%) LL 0.85 3. 0.7 47 0.5
G5~ 0.4 SRR H E R o Bk, ST, i, rpik | 8 ORI [FE DL K Y S AR R RS R Ay . 1R
PG4 UL B S AEFE TR AR 0 W R R 7 B e TP LB FEBE /110 5 Fabn ok, SRR
N HE AR R AR S G T RARIK S BB G, W0 5% XU 55 4 H v B IR 2 1) o 55 XU

Table 7. A coal enterprise’s financial risk level from 2018 to 2022

5= 7. ARl 2018~2022 & R B 24K

2018 2019 2020 2021 2022
W 45 R 2554955 0.501 0.538 0.466 0.472 0.334
A 25 25 r R XU r R XU G G R

4.4. A Bt 55 B R B 434

441 BxRITIERE, FHR

G RERAT 8 T AT ot BLBAT — @ R, BRAT LR UG, IR R BRI AR, R
BANT SRS, BEASRE R SRR FEE 7 BARIIEH, AT 5P E AT
BER, SRt t, XHTERTILn S, SO c ORI ES . COWE” Bis— 5
IR AN G (0 Gl P IR At S R, KRR A AR IR SCRRE R AR RS AU, ¥ B H— 1K
Mgkt Emig: 55— R, ROy RR S AL, (3R 2 (&Rt St 4
RUIAT S, KSR S A s H AR, FHE - Se S 0 Rl W Bk Ss « BERAT WA A m AT L, I
AR NGRS R IR R FE RIS, Al SEAGT ) T B ARBR I ORAT ML, BRERAT I 1) 55 % U 18 (R 1 52
B “XUB” HARROHE AR R AT AR 1 35 8 6 J8 (O B R R, 6 R T s 1) K R & T SR el
BRI Z RIS RIS, B AT T s 1 58 % UG ZE AR T I o
4.4.2. EMAEM, WEVETHE

A R B 24 11 P RE DR 9 45 A (0 SR A, FEARAK (1 — BRI IR P 3 S R 45 A AR VR SRR, XU
HARIHE O R B SR BZIARGE, DRI 0 o i iak v 5 R 2 H R B ) TRl . A
WSS R, A R A T B SR S AR BN SR, XA BT SOE A . H TR E R
FARMA R, ToIEE R AT H AR R AN BB T+ 5 0 2 5 8w Al BE 08 IR B TR AUR, 5%
VEXEFE AN, AR RIEE, X2 Al 35 28 U i K [9]
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I ER o F DR FF A B b 58 AN, (ER ISP 1T H sl T AR AR AN I N AN eSS A, JELI 8] P
WIFA AT R . A BR AT REMAMNAWT TR, B ATEEE N, FRRERZR, A%
BRI, IR RIS A EEA T E L S R WEE, TR 5 1R KUK

443 RIFERFER, SEERITE

EAER, EZOR “PIET IH M SR, ST BOR A 4R SR (R A AN A i K
ARBEN, S A S BERIEEE R, R PRI B o . B B, IRvE 5 77 RE .
FERLEEIA T, ST AR RABER AV R 288 A AN T Tt

MAIZRF S BER AT 3R [ T REVRTH PR A K A, FEARR — BURH 754 A 4% HL REIR SOAEAE A
PRI, R RS ¥t et 28] PR A 8 R AR SR B4 RER 45 A B M S (IR A JRR O ME — HH o AE “ 0B F AR
FRBERASCAFZOR TS, LRSS BRSSO IR EAR BN SHE, TR e iug, Fras s
WA, PUBOR RIRBCE, W, DLSEBUATRREk e . A IR AV 3 SEBERTTRAT WY
WHRPARNZBAE 1Tt 2022 4R 2018 4E46 K 41.2%, FKIRHIN, SNE TR Aol 78 B T s Ao A e 250
AR R BRI EAL AT RIIRHL A SRR B, SORBNFAL Oy ol 58 Prileas 5 2
FERIE, P, B RIEE RS ARARARIE K, A BOR ML Bl F A A, S
VI N 2 AR R

4.4.4. REERITIUER, SlFENZLRZR

X7 AR, PR A AT S T RIECR, SRR S AT AR T AR R . Herpxt
BEBRAT AL A PR ) EELAE LR LA T — S BRAHT R R MR 7 BE 9k, HESIIERAT b 4 ¥y 1 e A
TR Ia P Re; R SEHBERIE P a ], oRAe IR S B, (R Rt RS SR AR, HESh R
RBREE Y = R XA MBI RAM ISR S T5 5, IR g B, REEASI B 24, Y
FENNRIERAT b e (o e BRI BT 0 L, IR BRE 37 v RO PR B AR, HERERE R i b Sttt
Ko MNERBEEALIE R, “XWHK” HAR FHRBORASCIR R AT, W RERAT R R e =4 T 25
Wi, A R A Ml ) 55 R R 2 BIAR R BR ) “OWURR 7 H AR R ARER AT AR BRI S UK AT 5L 2
ZHfiE, 2025 4FJE, SIS AR IE R . TR RE . AR ACIE P A S U B K R 5 4K
RORS PR AT A JE LA A LR Al A RO A (4 327 M 55 ) P EE Kk, AT s il 1 4391
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