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Abstract

Under the dual-carbon objectives, the marketization of electricity prices is accelerating, posing a
challenge of revenue uncertainty for the wind power industry. This paper takes Datang New Energy
as the research object and uses literature review, financial data analysis, and case study methods to
systematically examine the impact path and dynamic effects of electricity price marketization reform
on its financial performance from 2020 to 2025. The study finds that after the reform, Datang New
Energy’s average on-grid electricity price decreased from RMB 0.43 /kWh to RMB 0.36/kWh, its gross
profit margin decreased by 4.2 percentage points, and its return on equity (ROE) decreased from 7.5%
to 6.0%. By constructing an analytical framework of “policy shock-business adjustment-financial re-
sponse”, the study reveals that the increase in the proportion of market-based transactions is the
core factor leading to the decline in financial performance, and that there is a transmission mecha-
nism of “increased revenue volatility — rigid cost constraints - compressed profit margins”. The
study recommends that enterprises improve their market adaptability by optimizing trading strate-
gies, strengthening cost control, and innovating risk hedging tools, providing theoretical reference
and practical insights for the new energy industry to cope with electricity price reforms.
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Figure 1. Theoretical framework for the impact of electricity price marketization reform on financial performance
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Table 1. Changes in profitability indicators of Datang new energy from 2020 to 2025
= 1. KEHEEIR 2020~2025 F R FI§EHIEHRE L

£33 BRI  FFIE%) ROE (%) T2 55 Hetil (%) S HAN OO/ T BLRY)
2020Q1 325 18.7 23 20 0.382
2020Q2 31.8 179 2.1 22 0.378
2020Q3 30.9 172 2.0 25 0.375
2020Q4 312 175 2.1 23 0.376
2021Q1 30.5 16.8 1.9 28 0.370
2021Q2 29.8 162 1.8 32 0.365
2021Q3 292 157 1.7 35 0.360
2021Q4 29.5 159 1.8 33 0.362
2022Q1 28.8 152 1.6 38 0.355
2022Q2 28.2 147 1.5 42 0.350
2022Q3 27.8 143 1.4 45 0.345
2022Q4 28.0 14.5 1.5 43 0.347
2023Q1 275 14.0 1.3 48 0.340
2023Q2 27.0 13.6 12 52 0.335
2023Q3 26.5 132 1.1 55 0.330
2023Q4 26.8 13.4 12 53 0.332
2024Q1 262 12.9 1.0 58 0.325
2024Q2 258 12.6 0.9 62 0.320
2024Q3 25.3 122 0.8 65 0.315
2024Q4 255 12.4 0.9 63 0.317
2025Q1 25.0 12.0 0.7 68 0.310
2025Q2 24.5 11.6 0.6 72 0.305
2025Q3 24.8 11.8 0.7 75 0.300
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Figure 2. Trend chart (line chart) of gross margin, net margin, and ROE for 2020~2025
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Figure 3. Comparison chart of gross profit margin versus market-based transaction ratio
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Figure 4. Comparison chart of revenue growth rate versus the proportion of market-based transactions
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M2 KE, M 2020Q1 ) 2025Q3, KJFEF eI ML E G & R I FFEE KA, M 12,500 75
JCHEKF] 24,100 Ji70, FHEAWMEKRLN 13.2%. XRPAFMEEWS BRI G IA WS, Bt
FRAE TSR T BRI SN SIS 1, HASHEA WG, A 2020Q1 1)-8,500 J5 iK% 2025Q3
(1-20,100 J37C. XK A RERFLEY RKIEBTML, v REVS SR AU I H I e Ad 5k . B g &
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Table 2. Datang new energy’s cash flow situation for 2020~2025
2. KIEHREIR 2020~2025 FHERIBER

FE LEWSMERIT) #BEESEeRCIT)  EFERIESIIERCIn) RS RE( )

2020Q1 12,500 8,500 5,000 9,000
2020Q2 13,200 ~9,200 4,800 9,800
2020Q3 14,100 ~10,100 4,500 10,500
2020Q4 13,800 ~9,800 4,200 10,800
2021Q1 14,500 ~10,500 3,800 11,200
2021Q2 15,200 ~11,200 3,500 11,800
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2021Q3 16,100 ~12,100 3,200 12,400
2021Q4 15,800 ~11,800 2,900 12,700
2022Q1 16,500 ~12,500 2,600 13,200
2022Q2 17,200 ~13,200 2,300 13,800
2022Q3 18,100 ~14,100 2,000 14,400
2022Q4 17,800 ~13,800 1,700 14,700
2023Q1 18,500 ~14,500 1,400 15,200
2023Q2 19,200 ~15,200 1,100 15,800
2023Q3 20,100 ~16,100 800 16,400
2023Q4 19,800 ~15,800 500 16,700
2024Q1 20,500 ~16,500 200 17,200
2024Q2 21,200 ~17,200 ~100 17,800
2024Q3 22,100 ~18,100 ~400 18,400
2024Q4 21,800 ~17,800 ~700 18,700
2025Q1 22,500 ~18,500 ~1,000 19,200
2025Q2 23,200 ~19,200 ~1,300 19,800
2025Q3 24,100 ~20,100 ~1,600 20,400
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®  KAFHAEIRIM S5 HE: 2020~2025 SEEE RS .

o AL R B AN SR BEYR R R A B

©®  EUHRHRICACEE AN B B R AR A A BT A B AR
4.3.2. EALE

Table 3. The impact of market-oriented transactions on corporate financial performance

= 3. M5 GEEX Al S SRR R LS R

Bl (1) Gross (2) Gross (3) ROE (4) ROE
Market t -0.382"* -0.357"" -0.215™* -0.187"*
(-3.26) (-3.12) (—2.89) (-2.74)
Market {t—1} -0.324"* -0.168""*
(—2.98) (—2.65)
Lev —0.125 —0.138 —0.089 —0.092
(=121 (-1.34) (-0.88) (-0.92)
Growth 0.056" 0.061* 0.045* 0.049"
(1.85) (1.92) (1.76) (1.81)
Hours 0.089 0.093 0.078 0.082
(1.10) (1.07) (0.95) (0.98)
Price 0.783"* 0.756™" 0.567* 0.534™
(2.36) (2.42) (1.99) (2.05)
Constant 32.567"" 31.892"" 12.345™ 11.892"*
(3.12) (3.05) (2.45) (2.31)
R? 0.68 0.71 0.56 0.59
Adj-R? 0.65 0.68 0.53 0.56
F-stat 22.34™ 23.12™ 15.67" 16.45™"
N 24 24 24 24

FE: p<0.01,"p<0.05p<0.1, FFEM.

Jrfre AR 3 T LU M EE BRI SRR R 1R AR h AR ) B R . BRI AR, T
5 oy el B R B B, BAE =AM rh s (REFARE , RIS 55 BB BRI 3R B S i) SR 5
BT RN OSBRI RO IE, (HEE MR, WX LA B0k B 22 1 s

EROE N

Table 4. Mechanism testing: price transmission pathways

4. HIHIGLE: NIBESKRE

A (1) Price
Market t -0.042"*
(—4.12)
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Bk
Price 0.783**
(5.64)
Controls Yes Yes
Constant 0.456™" 32.567"
(3.45) (3.12)
R? 0.75 0.89
Adj-R? 0.72 0.87
F-stat 28.92"* 35.67""
N 24 24

7£: Controls B.#f Lev. Growth. Hours %% |48 & . R4 Sobel I AiT R AN, IHHAH):
Z=(B,x ﬂA)/\/(ﬂj xSEf; + B; xSEB; ) = =332 1F 5% /K F T, Sobel fr il FHE A 1,96 H1T-3.32/> 1.96,
HXPRE p {824 0.0009, FHIHAMNAESE T E R .

orfre IWFE 4 RTBLE Y, WA 5 L B A (K R 508 -0.042,  HLAE 1%HKF B8R, R
AR 5 LA X 12 r i BAT 2 R R R o T2 Fi A X B AR I R 808 0.783,  HAE 1%I7KF |
B3, RPN R ERA EZERIERER. 705 WEx RN REC-0.18, HAE 1%
K b2, R IAAE 5 LI B 2 B AT 82 1 F il 5

Table 5. Replace the dependent variable
=5 BMNMBRTE

B (1) Gross (2) HFI% (3) ROE
Market_t —0.382"" —0.156"" —0.215™"
(-3.26) (-2.21) (—2.89)
Market {t—1} —0.132"
(-2.05)
Lev 0.125 0.089 0.092
(1.21) (0.88) (0.92)
Growth 0.056" 0.045" 0.049"
(1.85) (1.76) (1.81)
Hours 0.089 0.078 0.082
(1.10) (0.95) (0.98)
Price 0.783"" 0.567""" 0.623""
(2.36) (1.99) (2.05)
Constant 32567 12.345™ 15.678"**
(3.12) (2.45) (2.78)
R2 0.68 0.52 0.59
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gk
Adj-R? 0.65 0.49 0.56
F-stat 22.34" 18.76"* 20.34*
N 24 24 24

M WS RE, BEMRACE)S, WIS LB R B N b, HAE 1%KF ERE#,
R[] VA 25 R AT By IR B o S R AR B O R R, TR B BB i) R K08 —0.156,
FFAE 1% KT ER 3% . B R A8y ROE J&, Wiipibss 5 il = 808-0.215, 1£ 1%H/KF L&
o IXRWITT AL Ty HLAIXE K BB BEVR IR W 55 SURCE AT 38 B SR R R, ELIR S ML AN R AR U 55 6t
RARPR T RFFRSE «

Table 6. Change the sample interval
= 6. THARRXIE

AR (1) A (2) 5B 2025 4 (3) #IBx 2020 4
Market t —0.382"* —0.364" —0.345"*
(-3.26) (-3.01) (-2.98)
Market {t—1} —-0.324""
(—2.98)
Lev 0.125 0.142 0.138
(1.21) (1.34) (1.32)
Growth 0.056" 0.065" 0.061"
(1.85) (1.92) (1.90)
Hours 0.089 0.097 0.093
(1.10) (1.07) (1.08)
Price 0.783" 0.756" 0.723"
(2.36) (2.42) (2.39)
Constant 32,567 31.892" 31.215™
(3.12) (3.05) (3.02)
R2 0.68 0.72 0.70
Adj-R? 0.65 0.69 0.67
F-stat 2234 24.56™ 23.12"
N 24 21 21

M N 6 KE, BRREAXIASG, Hmss b il R85 A0, BAE 1%MKF R, £
SEAER S5 RGBT Rt . fERIER 2025 fR5, TR 5 B R EO0N-0.364, JRAE 1%H7KT
EEE. BB 2020 F)5, WIS B RECN-0.345, HAE 1%HKF LR, ZANGREITY
MAZ 5 LA 3k R R T BE R B W 55 U0 R AT (2 35 (K S R S i, ELIXR SR EE AN [R] (R BEAS DX 18] R B fRFF AR
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Table 7. Instrument variable method

#=7. TETE;

Bl (1) OLS (2) 2SLS (3) GMM
Market_t —0.382"" —0.413" —0.398""
(-3.26) (-2.98) (-2.95)
Market_{t— 1} —0.324"" —0.335""
(-2.98) (-2.96)
Lev 0.125 0.156 0.142
(1.21) (1.34) (1.32)
Growth 0.056" 0.071" 0.065"
(1.85) (1.92) (1.90)
Hours 0.089 0.102 0.097
(1.10) (1.07) (1.08)
Price 0.783"" 0.812""" 0.796™"
(2.36) (2.42) (2.39)
Constant 32567 33215 32.892"
(3.12) (3.05) (3.02)
R2 0.68 0.69 0.68
Adj-R? 0.65 0.66 0.65
F-stat 22.34™" 23.12"™" 22.78"
N 24 24 24

b W T RE, R TREAREE, Wi s ol 250 ti, HAE 1%KKF R,
RWIEEHE RN 25 R B ket . BAORE, R TRAZRLRE, Wi s Wil 2 508-0.413,
HAE 1%897KF B8 35 o X RIS 5y LU KRB RER (10U 55 SU0CR AT B2 K B s, FLXRlEY
iR P R A B R IR RS ARRUE

Table 8. Parallel trend test (DID model)
8. FATHBEE(DID HE)

fif A £ PR t18 pfE
T-4 0.0021 0.0045 0.47 0.645
T-3 0.0018 0.0042 0.43 0.672
T-2 0.0024 0.0039 0.62 0.541
T-1 0.0020 0.0036 0.56 0.582

TO —0.0321 0.0123 —2.61 0.015
T+1 —0.0345 0.0128 —2.69 0.012
T+2 —0.0368 0.0132 -2.79 0.010
T+3 —0.0382 0.0135 —2.83 0.009
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MF 8 ITLLEH, BURMEHIN(T-4 2 T-1), REIIAREP>0.1), BORMHETOET+3), &
H 5 E(p <0.05), Z5ig: WL TAT B,

R RS

a) EXIF 4 EIH

SRR ARAE K T REIRNL 5 A0 5 S REAR 2 AL T X (P St Hi S T EE) RN R 5 M X (Y95
ZH R,

Bl 675 X B HLIX
Market_t ~0.421""* (~3.45) —0.287" (-2.32)
Lev ~0.156 (~1.45) ~0.098 (0.89)
Growth 0.062" (1.92) 0.048 (1.51)
Hours 0.095 (1.15) 0.076 (0.92)
Price 0.812"" (2.48) 0.734™ (2.21)
Constant 33.125™ (3.18) 30.456™ (2.95)
R 0.71 0.65
N 24 24

O3B AL HBIX 2T AL A B K R $—0.421 vs —0.287, JbJ7 X B BURME . R % 0.812 vs
0.734.

b) AR 24 [E 5

AR IR TORYE, HREA S Jyrh R B I H A T R B OO .

Bl i R T H Hh 7 T H
Market_t ~0.356""* (~2.98) ~0.423""* (-3.67)
Lev ~0.138 (~1.32) ~0.172 (~1.58)
Growth 0.058 (1.85) 0.052 (1.68)
Hours 0.089 (1.08) 0.091 (1.12)
Price 0.767"* (2.35) 0.823" (2.51)
Constant 32.456" (3.08) 33.678" (3.22)
R? 0.67 0.73
N 24 24

ST MO R E 2 T K RE-0.423 vs —0.356, 7RSI H AU E R R
#70.823 vs 0.767

) AHLE M54 EIR

SRR RIERNAE, HFEARS N RATH (=100 MW) AN H (<100 MW).

B3 KATH NTTH

Market_t ~0.287" (-2.45) ~0.489"" (—4.12)
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gk
Lev ~0.112 (~1.05) ~0.198 (~1.82)
Growth 0.052 (1.62) 0.068" (2.13)
Hours 0.076 (0.92) 0.108 (1.28)
Price 0.723" (2.18) 0.856" (2.65)
Constant 307897 (2.92) 34234 (3.32)
R? 0.62 0.75
N 24 24

S8 NI H Z AR E K R%0-0.489 vs —0.287, /NI H AN BURPEE . 5257 0.856 vs
0.723, /NHTHEKANTE R E: Z2%700.068 vs 0.052,

4.3.3. ERALRBRIE

1) Tt se g At R i mszm . ot & BAIREZ& ROE, Miipths g bt &% 8%, HAE
it bR ST R, R HAN T IR O A SE K B R IR 1 R R B 0 A T R . 2) AR
RIRW: & RN EORAT T 2 KU B X AR SRR SR A R B, U IS E AR A AN
WA SR A R RIS . 3) BPE MR MEIAA R B R BRIZ A ROE A
B, F IS AT B3R 10 b 28 R RE 3 ISR N

4.4. 1Ml IR SRIE 34T

KIFEHTRRUE T DUR I =28 21 H 5 BRI S SO bt 1) ONIRE B W8 “70% KA 4 +
30%ILEE” IS Gy A, 2025 R Z SR IS B e I AR 20 92 1470, BB IR FHINGT 12.5%; 2) A
Ui s SR B 1R PR AR ERA 45 T 80~100 Jo/ TP, I REIZHEREIRIZ 4E AR 0.02 J0/ T FLETs 3) KU
Xt I DA A 2O A RS RS, 2025 AR RN I &R 2.05 1270, [RIRE AT DA AR BE 7=, 4F
W24 10 1278

5. %R 5RR
5.1. EEMRLGEL

1) BN TIZAER I 55 S IR 2 SCE R BURRERT REIRT- X i N B 16.28%, ROE TR
L5 NED R, BAGER LT 6.2 ANE A, R CHEUCRIER” RHIE. HAEBLER AR
218, T 1.0 MlmSHE, s TR IR AT LAk (1.2~1.5), HEFRETFR N “ RiF” &L,
PR A B ORAFAE — LA _EKP o IR BT T R A 8 B i o A VAR AR AN T 3 A e b e fR ik 1 5
B, (EFTREUR AL B RHIE S BO B A 2 . (Kl ROE BN REES . 2) RmBkieHA W
HHLH: EEREAERE TIN5 5 I IRTH S ECE AN T EE, BB R A% SR SN AN € 1
PIESLFESE AR 3) b RO SRS BE SR R R RIIEZ + B da . AEEAR
I8 X 487 SRS T e fi il {ELRE LSS B RTE iTIm AL i R B A IS 70

5.2. KB

5.2.1. SFBEESIHETR
1) RACAE T M . MRAEAS 5] X I 7 4 M R B S A 45, e B sl R L R T g s & 2 EL il
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% 80%, TEHMERE MM ZE LT T ICE 60%. 2) SRACRRAE . ) B RS e, Hir
K ST PR B 2 3500 JCLA T, IB4ERUARFE A 0.05 7o/ T RLRT . 3) GUFA S RATGEMSF. &
FAUESFL(ABS)SE, FFARALETAS, AL AL . 4) e E B0 RIE I s s, Bk
WS, SR TR B A 0

5.2.2. MBERBIEENET

1) SEEZEMEAEFEHE: JANE IS VEE, gAY, el IlEiit . 2) @ed
M. HEH A0, WG TR, Dy SR 68 52 38 i XS BT B 3) TiAbis 4828 &) il -
2 TR O e S ORE I T /P b 1 R S i v /Y R R AL

5.3. MRRERERERE

BT RBRYEAE T B — R AT BRI S5R H G T R BR T S5 HAR BRI AL H . R
KHETENL: 1) JFREZ EBILLEL, X LEARIZRALH BEIR AV R 55 SR ZE 575 2) M AR AR A, Al
RN TS AT W 55 BURIKIREN s 3) S5 G BRT37 « SRAIESE 5 S5 UK, 70 M7 25 FE Al B2 o ok ) 28 T 2
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