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Abstract

This study conducted an in-depth analysis of Y Company’s financial data from 2019 to 2023, reveal-
ing issues such as a high debt-to-asset ratio, a singular financing approach with excessive reliance on
external financing, particularly debt financing, and a dispersed equity structure. These problems
have led to increased financial risks and elevated capital costs, impacting the company’s sustained
and healthy development. Therefore, the purpose of this study is to explore ways to optimize Y Com-
pany’s capital structure by adjusting its financing methods and equity structure. Through the analysis
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of static and dynamic optimal capital structures, the base value for Y Company’s optimal capital
structure was determined. To achieve this goal, specific pathways were proposed, including enhanc-
ing profitability, improving financing management, optimizing the equity structure, and strengthen-
ing enterprise risk control capabilities. By implementing these measures, Y Company can reduce fi-
nancial risks, increase the proportion of internal financing, and provide theoretical support and
practical guidance for the company’s long-term stable development.
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Table 1. Financial data of Y Company from 2019 to 2023
F 1.Y A7) 2019~2023 F W F R

i H =070 2019 4E 2020 4 2021 4E 2022 4 2023 4E
g BB (2 TT) 523.53 561.58 713.12 621.43 520.52
KN IK T ENA (2 ) 848.77 931.99 910.62 900.91 786.42

e peia e 0.99 0.95 0.84 0.84 0.77
FEARE 77 o
B P | 5 0.59 0.64 0.53 0.48 0.43
S S ST 5K S 2 A (VK) 55.15 129.38 197.02 178.82 165.15
‘B 1&He
RGP 2R (K) 1.85 1.72 1.43 1.35 1.38
TR 2R (%) 1.84 1.93 —-4.33 -3.07 -1.69
ZFRE o
BB PRI R (%) 3.40 3.31 -6.19 —-4.14 -2.33
BNV K (%) 20.36 9.8 -2.29 -1.07 -12.71
KIERE BRI K2 (%) 5.63 14.76 -319.78 0.00 0.00
TR R (%) 3.88 -3.75 —-44.92 -29.96 -20.45
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Table 2. Financial data of Y Company from 2019 to 2023 (100 million yuan)
= 2.2019 F~2023 £ Y A REXMEZHIEAZT)

2019 £ 2020 4 2021 4 2022 4 2023 4
[t € B4 IH Z 7.81 9.17 9.51 8.34 6.96
SR L il 2.92 3.14 16.77 15.56 12.80
4553 1 3.51 2.24 15.52 15.38 13.23
BLHCFNE E 17.77 21.74 —47.22 -32.18 -13.61
B AV 523.53 561.58 713.12 621.43 520.52

BRI BRI 2.

TR Y A EE AR TS AR TR, AR TiZA SRS T SR = 7
iR, EAERERZ, 2019 45 2021 R E SR 5L RE AR, KA THRE. BIAKRE, 2022 4

DOI: 10.12677/sd.2025.151005 33 CIERE59/°4 2


https://doi.org/10.12677/sd.2025.151005

IR P2 515 RN 66.03%, T 2023 4EN 47.91%. MIXEEHEEEFITLAE 1, Y AFTE 2022 4E5
2023 4 H ] SEBR 5F 7= U 2 i TR A B KT, IXIER 1A Rl B ARG i v AU L i R, AN
IT A S A, BT BERMT T AL S M IR 7]. b B TR, Y A AR RS B SR N AR
HIFE 70% AR, T2 & H AT S X — bR, X R A F] R HUE i B = iR, DURFRTE
—AMERIAKT . BRI, KR ARGHNESM i, Y AR FRCHE 7 f6E, X—4ith
T 2 B S BT AR50 (1 B R R AL T 48 S L.

(D) EAREMPIBIFMHAL

IRE S I TE ARG, BB AGE M e AU BN TR 3R, EEEH EAMRRzm K 2 . B,
Al 75 B e ARG MR, TR A AT E A B R AR X ] .

1) BhATARGE MR N &

Y, BAIVEEANTIR RN AL ARG M . — 5T, ERSHH SRR B m i E
PRRINE. G R ESPHIGE RS, FEWNAEFFHE B RIES=4E TAREW., J—m, Y A&
AL SR A RE IR FERETIH T B, RBOLGISSE T RE )R, AT\ IABEEIRERT Y 2 R iRl 5% i)
BT HIZ . dhAh, R BEART I H 8wk, SRR E R AR TR, BB 7 AR
15 BT L A

HIK, W HR BB ARG AR p g B A G, IR ARSI T e, BRGE
JI K RETIFNE G RE IS R ML FEAE A . BofAokl, A RUBAN e 58 70 4R THE H 5 B AR5 1 1)
BN R IEADG, AR RE I FE SRR R SR AT B 5 ARG MI PR AR B UG XL IR R LR A
F w0 T E R I R ARG B E .

2) Bt BT A GG ) O

I Y AR ZhAS R R ARG W R R RATIRAN T, A FASRAEES, BATET Y A
F] R A GE R (R FERE N 56.97%, CABLAE IR EE (1) 25 U o [FII , BATT15 2% TAT P57 1 fii R 62.83%
YRS E . MEATWAT LA, /N . AR AT A FIE =i, BT 50%E
65% I X B A o 45T R AV AR T4 1) A b A0 A 50 D K (R RS B e s i) A g, LA I B AR 2540 X[
B E FTLARE N RiE . AER—FK KA, Y AR &R T ARG X AR IE Y85 . Zra5ameln
AMERIRIZR, AT Y A7 3= AR R FFTE 55%% 65% 2 AZBCNERE . X —XIEHN, Y AH
REME A ST VE IV 55 A, I FEAR F T BUSR AR Bl S P i 5 IS o

TEMUHTEMAG TR R 2 B IEMEN T, Y AREfEE N EARSGHXIER, FEESMEEAN
A HATH R BRI 48 SRS DL R AR o HAR S R R . VO S5% W N ARG M A% O e, Rk
B 10% 00778 X ], TS — A B RGP 55 SR 2 [F)[2] . A B ASRAE: T3 — e i 251
PRABBLA SR PE BEARGER, TR A LR A VRS AT ST B A8 AL, & I R 2 B AR ) i 56 L, DA
1 B G 00 T 55 S

4.Y ARAXLGHHILEER

(—) ®’FAEFIEES

WRIGOC PR G E S, AR 25 BRI SRS 25 P8 YRR BT, LR RS R AT AN BT, BB R B AN
45l BE[8]. MR BEAT AT BE4RTH ML IKEE WU o [RIE,  38 50 B A S0 I s g A0 B8 < AR, 44
JRFRT Al A BE 77 (A% 0 WS

FER TR SIRER I R T, &N Bk, BTk i b B T
RN TEMEENSAEREI . EIEE T, Y AFZRIEFIRES, BB R T TR

DOI: 10.12677/sd.2025.151005 34 CIERE59/°4 2


https://doi.org/10.12677/sd.2025.151005

Jil RS

EIEE, FINFBNRELE R ERE, WEB RIS . TER, EFW IR TSR, ok
H M TR FIWER . Y A7 LS M2 BN R E A E, @R TGS 2 AN
W ERE, DRSNS . Y ARNER DB A AR . R E IR ECIE ORI R
FEETFRL, DR TR R IR, TR R AL AR O S T

(D) TEMEREH

2 TOA P R % SRS A S R 18 i A b R T XU R 7 o R S P — ) i R S (S T i 1 55 el fé 4
By, ETTRERIR LR SR R IIE /7, TN AL /e % & B . R, ke s s E ik
PR TR, R My AT & IR A8 (9]

EESEY A ARG, AR N Tl 6 5 5 IO, ST I A5 45 (I gl . 5 RS 3 T B 46
GHEN—F & TR, HBEARMAEFEIRTERITER, Y ARARAR T 5555 f R =R, s
WRRAT A TR R 0 G 5T B, DR A . Bhah, Y AR R R ke e R HE )
W, FEEEMEE AR, ORISR A B, BRI, Y A PR AR A O P
GEER, SRR SRR EE, A IR BT R RSt

) AW

— N BRI A R o T4 A F TR AT B s MR . BT BRRE A O R AR S R
INBRZ R R 6, SRTHAFEREE, (HIX AT AR BN AR T 70, AR AL S AL e 4, e
S B R AR HE[10]. 76 2019 22 2021 SRR, Y AR — KRR BRIEFET 1.09% K0, (H
AT A AR LU IR LG, U3 ATA R . ST, Y AR RAERT SE R Oy (B0 3t 55
g, DA SIS 2 VR SR I I AR R i, DARRAR S KB AR B R I SRR AR, MR R AR
Fr B LAt r] B 2 MU 59 BAL I T ML . B IR KRS N R G IR, A ] LI 5] FRE H 4
REESENMR R E S, R RH AL WRIRMASLR, s AR KR R IEER 5
1T H.

[0 O €5 47 A L e 1ot A RS | e O T | 2 G R E S < 31) e /N B 58 IR B ok B R
RIE. TBIXFERIFENS, Y AR AT AR CRFE A S A4 & B I IR, (3 Rl R AP I — 2 4 T .

L) EE R A et )

AV AEANWT A S (I R, S AN 58 TR T 37 0 Bl AN T 38k G 1) o I S IR SR BESRAIE T R R ML,
AR T HRER AR 11]. S8 T A RS BRZ S AUKE HE38 50 W 55 R (B A, Y 28 ) T R EL— R A1 SRS
ALY, AEACE AR, @ s m e m ki, wREHEARR, JEA B0 N
R XL HFF BN IS, Y A RIERE AT N e B AL, b BoR 5T,
B EAZ O e G 7] B ORE S TR IAR R M, HEAT SRS, BRI, $RTHE S RS R AT
WA R, Y ArAMUAEREARIR AN RS, 38 BETE SR E 2 TS Je L, A BN R A 117 37 AU

GEREERA R — TR 2 TR, WEAZHE. Y AR AL N2 E 2 XN TR
B, DA WA M B AR SR AL SRS o S RIS AR A A M, W] DASR TR MRS HE B R . Y AT
BB IR R ARG A RN, MRS I SR R, ARG RIS BIE B A E 4
T2, BIRAEARWR TR R Re08 2GR, FRELRE

SEEk

[1] ZFRWE. WSTR[, M55 540, 2022(13): 73-74.

[2] M3E3. CMZY BEARZEM AL R [D]: (24008 30]. WHE: WE K2, 2018.

[3] AT K. JL AR BEARGMIOALH R [D]: [l 22008 30). P2 dh2e AR, 2022,

DOI: 10.12677/sd.2025.151005 35 CIERE59/°4 2


https://doi.org/10.12677/sd.2025.151005

[4] 0. AR 7 S SRS B )] AR, 2024(14): 128-131.

[5] i, Tk S ER ARG EMTI]. FE7 4/, 1998(1): 4-5.

[6] F/RM. L AR BALMRAHTF[D]: (A1) s BB LR, 2022.

(7] AisEs. ZTHI 2 S KR A ST D] (Bl 24008 30). K3 KFETI A, 2023.

[8] FkEM, A5k TWALMIIS AL 7B SRIE[]. B H =G SR EERR), 2002, 44(5): 99-105.
1 EEEAS, ZRRRBh. OBTEAST S T BRICRNE UM SRS BT 7T [I]. &R, 2015(1): 82-86.

[10] JE¥EM. R ERB B AT [D]: (122608 30]. 22 M K2, 2024,

1 Wk BARSHSSNERSRARTIRI]. BElksit, 2016(12): 63-65, 86.

DOI: 10.12677/sd.2025.151005 36 CIERE59/°4 2


https://doi.org/10.12677/sd.2025.151005

	Y公司资本结构优化研究
	摘  要
	关键词
	Study on the Optimization of Y Company’s Capital Structure
	Abstract
	Keywords
	1. 引言
	2. Y公司财务发展状况及资本结构存在的问题
	3. L公司最优资本结构区间分析
	4. Y公司资本结构优化路径
	参考文献

