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A Study on the Financing Efficiency of Listed Companies in

Biomass Energy Industry
REN Haizhi, XU Bingyu
College of Business Administration, Liaoning Technical University, Huludao 125105

Abstract: With the exposure of the debt scandal and the financing crisis of the *ST Kaidi (000939) , the first share of
biomass power industry, whether the financing of biomass energy industry could be effectively used has been paid much
attention by academic circles. Thus, this study adopted DEA-malmquist index method and chose the financial data of 37
listed companies in biomass energy industry between 2011 and 2017 to statically and dynamically evaluate the financing
efficiency from two perspectives of the whole industry and the interior. The empirical findings suggested that the financing
efficiency of China's biomass energy industry had generally declined in 2017 and the determining factor was the low
efficiency of pure technology. Meanwhile, most companies did not achieve DEA efficiency. From 2011 to 2017, the level of
financing efficiency of biomass energy industry had shown an unstable status with unequal amplitude. From the perspective
of the industry, the financing efficiency of the biomass-related service industry has declined significantly and the scale
efficiency has decreased as well. Besides, the effective proportion of DEA in the biomass raw material supply industry has
increased significantly, and the biomass fuel processing industry has exerted advantages on economies of scale.

Keywords: biomass energy industry; financing efficiency; DEA; malmquist index
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