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Abstract

This paper selects the listed coal enterprises in western China as the analysis object, uses the
2017~2021 financial data of ten listed coal companies in western China, which account for a rela-
tively large proportion of the listed companies in the coal sector, and combines the specific finan-
cial data to divide the measurement criteria into three first-level indicators: indicators of ma-
croeconomic environment, investment conditions and financing conditions; the VaR method in fi-
nancial risk management is used to quantify the risk value, and the main sources of coal financial
risks are studied and analyzed in order to detect and control the financial risk management of coal
enterprises. The primary indicators of this paper are macroeconomic environment, investment
indicators and financing indicators. There are 9 secondary indicators as follows. Macroeconomic
environment selected GDP index, CPI index and kerosene electricity price index; The investment
index selected loan interest rate, nominal deposit interest rate, nominal exchange rate; The fi-
nancing indicators are return on equity, asset-liability ratio and asset turnover ratio. The empiri-
cal results show that the potential VaR loss value of Chinese coal enterprises is directly related to
the scale, total assets and total input of coal enterprises, that is, the financial risk of Chinese coal
enterprises mainly stems from the size of their own investment indicators. It provides reference
for risk management and control of China’s coal industry enterprises.
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Figure 1. JB test chart of return on equity of top ten listed coal enterprises

1. +REWRR ST~ mER 1B K1 E

Series: Y

Sample 2017Q1 2021Q4
4 Observations 19

Mean 0.045732
3 Median 0.046600

Maximum 0.084000
Minimum 0.018200

2+ Std. Dev. 0.020857
Skewness 0.277525
Kurtosis 2.066692

Jarque-Bera 0.933489
Probability 0.6270400)

0.01 0.02 0.03 0.04 0.05 0.06 0.07 0.08 0.09

Figure 2. JB test chart of return on equity of listed coal enterprises in western China
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Table 2. VaR calculation table of Return on equity of ten large listed coal enterprises in China (unit: ten thousand yuan)
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Table 3. Possible values for the next quarter (unit: ten thousand yuan)
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Table 4. Possible VaR values of small coal enterprises in Western China by the end of 2021 (unit: ten thousand yuan)
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Figure 3. Line chart of possible VaR value of China’s large coal enterprises by the end of 2021 (unit: ten thousand yuan)
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Figure 4. Line chart of possible VaR value of small coal enterprises in China by the end of 2021 (unit: ten thousand yuan)
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