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Fig.1 Research framework
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Fig. 2 Equity structure of Yuanxing Energy in 2021
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Tab.1 The proportion of the main product revenue of Yuanxing Energy from 2015 to 2018

EHE T AT 5 5
AR
il JR % BB B
2015 35.91 30. 88 20. 71 8.96
2016 31.47 24.63 23.13 14.92
2017 36.94 21.29 18.58 13.5
2018 42. 69 18.73 12.69 22.36
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Tab. 2 Gearing and current ratios of Yuanxing Energy and the industry

A HEXERRIRTE T AR/ AT BRI/ A T2 R IR B L% A7 B LR
2015 57.37 45.59 0.48 1.85
2016 56. 11 42.78 0.54 1.79
2017 52.22 42. 64 0.59 2.59
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Fig. 3 Changes in shareholding structure before and after market-oriented debt-to-equity swap
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Tab.3 The index system for evaluating the influence of market-oriented debt-to-equity swap

on enterprise financial performance

e AR 21

TR AR 2 K

el

2 fife

) g

b3/l A v

e

BB R

HAEE T

i ERE

BT

B fE )

4 00 98 112

A

EHLAYH /B AU

(2) W 55 SSOT- M 1R 2 b

Ve BOB R 4b 38 T B SPSS26. 0 Fll Excel #F
T 0. 858 X 4R 48 br o 17 1E 7)1k 4b
PR B 0 e LAY B I (R 2 R R A B O
FA B A E 2 X 3 A48 A G B R R TR
Febm o LUK N T G s AT AR AE AL . B LA B
P Ry BERR AT G 2 W I 40 Ar . 38 KMO £
0 1 EEL AR )R A 6 20 AT 3 R A 5 s A
B A7 AR AR S 38 A MR P, e R E
AN M AT 2 IR BRI A Sk

14 23 L 7 3 UBR TR R AR AR T 1. DA i
A3EE T 5 AR ILH T BN Rt T 22 STk
84 TTT Y A T 8000, U BT H LAy 24 2
PR R A% S Ik s 500 268 DR ) £ S

TEBEAT JE % AT A5 2 04 I 8047 40 B L 32
SRCA PR 0 T 06 72 ) 28 A R /0N IX 73 A £ T
L NI TS M B2 N TRy . A T
D M i R 25 TR 7 19 5 S, AR SR SPSS H Y
B K5 2 35 08 W 0 DY - 434 R I AT e e L 1%
B e Jo 1) TR 1 280 L B (3R 4D

0w



392 g M EB R S5 TR %18 %

4 TRER R I A T 0

Tab. 4 Rotated factor loading matrix
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Tab.5 Financial performance scores of Yuanxing Energy from 2016 to 2020
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£ 6 INMABHEFTBEIT AL 20162020 4F W 55 G & A5 73 M

Tab. 6 Average financial performance scores of Yuanxing Energy’s industry from 2016 to 2020
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Tab. 7 The solvency indicators of Yuanxing Energy from 2016 to 2020
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2016 0. 54 0.48 42.27 56. 11
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2019 0.67 0. 30 21.74 48. 30
2020 0.49 0.23 16.01 47.91
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of Yuanxing Energy
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Tab.8 The correlation and ranking of each financial indicator with the comprehensive score

of financial performance
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Fig. 8 A theoretical framework of the impact of market-oriented debt-to-equity swap on

the financial performance of private enterprises
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The Influence of Market-oriented Debt-to-equity Swap
on the Financial Performance of Private Enterprises:
A Case Study of Yuanxing Energy

SHANG Qin, DU Xin-yu, HU Fen

( School of Economics and Management, Dalian University of Technology, Dalian 116024, China )

Abstract: Market-oriented debt-to-equity swap can optimize the debt structure of enterprises and
solve the problem of business difficulties. However, there are few researches on the impact of
market-oriented debt-to-equity swap on the financial performance of enterprises, and the research
objects are mostly concentrated on state-owned enterprises. Therefore, this paper selects a
private enterprise, Yuanxing Energy, as the case study object, quantitatively analyzes the
influence of market-oriented debt-to-equity swap on the financial performance of Yuanxing
Energy through factor analysis, and further looks into the influence of various financial indicators
on the comprehensive level of financial performance by a grey relational analysis. It is found that
market-oriented debt to equity swap can improve Yuanxing Energy’s debt solvency.
profitability, and growth ability in the short term, thereby improving the company’s financial
performance. However, due to various factors such as lax debt control and increased
management costs, the level of financial performance has decreased in the later stage, and the
long-term effect is not ideal. In addition, among the selected indicators, those reflecting debt
solvency, cost expenses and operating ability have a greater impact on the comprehensive level of

financial performance.

Keywords: market-oriented debt-to-equity swap; financial performance; private enterprise;

Yuanxing Energy
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