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2020
500MW

2023 19
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2023 2024 2025
2,285.0

2,100.0 4,886.5
52.8% 55.6% 79.2%

2023 2024 2025
1,413.8 1,516.3

1,528.4 44.5% 45.4% 41.6%
5%

12 31

2023 2024 2025

 . . . . . . . . . . . . . . . . . 4,325,082 100.0% 3,779,651 100.0% 6,173,550 100.0%
. . . . . . . . . . . . . . (3,324,055) (76.9%) (2,652,258) (70.2%) (4,254,330) (68.9%)

 . . . . . . . . . . . . . . . . . 1,001,027 23.1% 1,127,393 29.8% 1,919,220 31.1%
. . . . . . . . . . . . . . 67,011 1.5% 68,503 1.8% 102,666 1.7%

 . . (50,384) (1.2%) (23,138) (0.6%) 75,989 1.2%

 . . . . . . . . . . . . (3,662) (0.1%) (114,582) (3.0%) 9,038 0.1%
. . . . . . . . . . . . . . (72,523) (1.7%) (98,081) (2.6%) (128,073) (2.1%)
. . . . . . . . . . . . . . (187,299) (4.3%) (256,698) (6.8%) (392,643) (6.4%)
. . . . . . . . . . . . . . (255,606) (5.9%) (182,012) (4.8%) (288,178) (4.7%)
. . . . . . . . . . . . . . (13,839) (0.3%) (5,633) (0.1%) (32,200) (0.5%)

. . . . . . . . . . . . 484,725 11.2% 515,752 13.6% 1,265,819 20.5%

. . . . . . . . . . . . (59,568) (1.4%) (41,877) (1.1%) (162,522) (2.6%)

. . . . . . . . . . . . . . 425,157 9.8% 473,875 12.5% 1,103,297 17.9%

. . . . . . . . . . 425,157 9.8% 473,875 12.5% 1,103,297 17.9%

EBITDA
 . . . . . . . . . . . 565,054 13.1% 618,017 16.4% 1,385,115 22.4%

EBITDA

EBITDA (i)
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(ii)
(iii)

EBITDA

EBITDA

12 31

2023 2024 2025

. . . . . . . . . . . . . . . . . . . . . . . 425,157 473,875 1,103,297

. . . . . . . . . . . . . . . . . . . . . 103,291 146,563 173,362
. . . . . . . . . . . . . . . . . . . . . . . 13,839 5,633 32,200

. . . . . . . . . . . . . . . . . . . . . 59,568 41,877 162,522

. . . . . . . . . . . . . . . . . . . . . . . 36,801 49,931 86,266

EBITDA
 . . . . . . . . . . . . . . . . . . . . 565,054 618,017 1,385,115

2023

2023
4,325.1 2024 3,779.7

12 31

2023 2024 2025

 . . . . 4,146,031 95.9% 3,510,733 92.9% 5,865,638 95.0%
  . . . . . . . . . . . . 1,339,546 31.0% 1,274,481 33.7% 3,338,198 54.1%
  . . . . . . . . . . . . . 2,806,485 64.9% 2,236,252 59.2% 2,527,440 40.9%

. . . . . . . . 131,615 3.0% 215,782 5.7% 251,114 4.1%
 . . . . . . . . . . . . . . . . . 47,436 1.1% 53,136 1.4% 56,798 0.9%

 . . . . . . . . . . . . . . . . . 4,325,082 100.0% 3,779,651 100.0% 6,173,550 100.0%



�?  ��

– 6 –

2023 2024 2025 1,001.0
1,127.4 1,919.2 23.1% 29.8%
31.1%

2023 2024 2025 425.2
473.9 1,103.3

12 31

2023 2024 2025

. . . . . . . . . . . . . . . . . . . . . . . 7,293,374 7,735,260 8,479,502
. . . . . . . . . . . . . . . . . . . . . 2,931,440 3,826,690 6,011,049

. . . . . . . . . . . . . . . . . . . . . . . 10,224,814 11,561,950 14,490,551

. . . . . . . . . . . . . . . . . . . . . . . 2,934,782 3,532,022 4,379,084
. . . . . . . . . . . . . . . . . . . . . 375,866 757,919 1,831,177

. . . . . . . . . . . . . . . . . . . . . . . 3,310,648 4,289,941 6,210,261
. . . . . . . . . . . . . . . . . . . 4,358,592 4,203,238 4,100,418

. . . . . . . . . . . . . . . . . . . . . . . 6,914,166 7,272,009 8,280,290

2023 12 31 6,914.2 2024
12 31 7,272.0 2024 473.9

2023 116.1 2024
12 31 7,272.0 2025 12 31 8,280.3

2025 1,103.3 2024
51.0 2025 54.8

2023 12 31 4,358.6
2024 12 31 4,203.2 (i)

799.9 (ii) 155.7
388.7 (i)

538.9 (ii) 363.1
2024 12 31 4,203.2 2025

12 31 4,100.4 (i)
527.3 (ii) 219.7 (iii)

99.3
247.5
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12 31

2023 2024 2025

 . . . . . . . . . . . . . . 774,074 1,035,337 1,144,333

 . . . . . . (1,381,057) 265,984 (2,580,300)

 . . . . . . (1,010,572) (323,702) 1,401,593

. . . (1,617,555) 977,619 (34,374)

 . . . . . . . . . . . . . . 3,575,800 1,901,629 2,836,454

. . . . . . . (56,616) (42,794) 53,694

 . . . . . . . . . . . . . . 1,901,629 2,836,454 2,855,774

12 31

2023 2024 2025

(1) . . . . . . . . . . . . . . . . . . . . . . . 23.1% 29.8% 31.1%
(2) . . . . . . . . . . . . . . . . . . . . . . . 9.8% 12.5% 17.9%

(3) . . . . . . . . . . . . . . . . . . . 6.3% 6.7% 14.2%
(4) . . . . . . . . . . . . . . . . . . . . . 2.5 2.2 1.9

(5) . . . . . . . . . . . . . . . . . . . 32.4% 37.1% 42.9%

(i)

(ii)

(iii)

(iv) DAP

(v)

2026 2

DAP

2026
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2026 2

211,000 25,000
61.71 2028 2029

2026 3 31

2026 3 31
2026 3 31

2025 12

2021 12 EPC

2026 4 3 2025
55.5

2025 12 31

(i)
86,965,800 H (ii) (iii)

724,715,149

H
66.40

(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 64,686.6

 (2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20.39
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(1) 637,749,349 A
A 80.66 92.37

86,965,800 H

(2) H
724,715,149

(3) 2025 12 31
2025 12 31

2026
4 3 55.5

2025 12 31
20.31

66.40

5,616.7 (i)

55.0% 3,089.2 (ii) 20.0% 1,123.3

(iii) 10.0% 561.7

(iv) 5.0% 280.8 (v) 10.0% 561.7

2010

A



�?  ��

– 10 –

40.15% (i)

(ii)

35.33%

2023 2024 2025

116.1 51.0 55.5

18

30%

157.8 137.8

66.40 2.8%

(i)

115.5 (ii) 42.4 (a)

24.0 (b) 18.3

1.2 1.1

7.9 148.7
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2012 11 19

CAGR
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1.0% 0.0027%

0.00565% 0.00015%

2026 5

27

H

H

S
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2003 8 11

 

 

 

2026 5 19

H

H
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1.0% 0.0027%

0.00565% 0.00015%

13,044,800

H

15.0%

13,044,800

H

15.0%

15,001,500 H

15.0%
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2023 2 17 2023 3

31

2022 12 29

2009 12 14

2026 6

3 2026

6 3

S S
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1.00

A H

 

 

15

2023

4 11
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1933

2022

3 7

2020 3 18

2020 3 3

2020 3

25

%
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D- A B

CIF
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EcoVadis

EPC

ERP

1,500 100

15MW

FAS

FOB

FROSIO ( F e d e r a t i o n 

Responsible for Operating a Scheme for Inspection 

and Certification of Corrosion Protection of Steel 

Structures)

GWEC

GW 1GW=10

IMO

ISO
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JIS

KPI

KR

1 =1,000

LTI

(GWEC) 2024

44.2%

50.3% 94.5%

MW 1 MW=1
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NDT

NDT

NORSOK NORSOK

NK

PQR

QHSE

SBTi

TCFD (FSB)

TP

TP-less
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Wind Europe

GWEC

WPS
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H H

(i)

(ii) (iii)

(iv)

52.8% 55.6% 79.2%

2025 12 31 9,882.0

2026 3 31 8,331.8
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DAP

DAP

2024

FOB

DAP DAP

(i) DAP

FOB

(ii)

(iii)

(iv) DAP

2023 2024 2025

180 250 183

2023 2024 2025 73.2%

76.3% 81.7% 61.5% 60.5% 62.6%
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2023

2024 2025 0.9 2.4

5.0
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30

2026 2



� , � ˆ � ª 	 o

– 33 –

DAP FOB

CIF

(i) 2021 12

7.2%

0.64%

2025 80%

(ii) 2023 4

2023 10

109%

3%
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(iii) 

(iv) 

2020 9 (CBAM)

CBAM

CBAM

2026 CBAM
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2023 2024

2025 12 31 1,545.5 2,084.5

2,174.6 2023 2024 2025

5.9 2023 2024 2025

180 250 183

30 60 30

180

2023 2024 2025

155 161 83 2023 2024 2025 12 31

1,669.6 1,369.2 1,101.1

2023

2024 2025 12 31 472.2 348.4

1,892.9
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2023 2024 2025 73.7

46.8 58.0

2023 12

31 331.5

48.0 2023

2024 2025 12 31 21.5

H

H

2023 2024 2025 12 31

1,003.7

550.3

289.7 254.2 361.9

25

2023 2024 2025 12 31

589.0 1,388.9 1,608.6
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25%

15%

2023 2024 2025 21.8

9.6 11.9
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2025 12

2021 12 EPC EPC

EPC

572.6

2025 12 19

12.5

2026 4

2025 12 EPC
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(i) 572.6

(ii) 2025 12 31
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137 2024 219 12.4%
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• 

o 20 CfD 552

3 GW 2030 12.9 GW

o CfD 4 GW

25 2030 11 GW

o AO9 AO10

10 GW

2026 2027

2022

Wind Europe

MW

2020 81 2024 96

4.3%

2030

417 2024 2030

27.7% 2024 2030

27.9%
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(EU Emissions Trading System)

2003 87 (Directive 2003/87/EC) 2003

10 13 2005 1 1

(EU Emissions Trading System)(EU ETS)

2023 959 Directive (EU) 2023/959 2023 5 16

2023 6 5 EU ETS

9 30

(EEX)

(FuelEU Maritime)

2023 1805 Regulation (EU) 2023/1805

(FuelEU Maritime Regulation)
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(UK Carbon Border Adjustment Mechanism)
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Moray West

2024  . . . . . . . . .

DAP

(RWE) Thor

950

2025  . . . . . . . . .

3

(SBTi)

2026  . . . . . . . . .

60

1. 2009 12 14

2. 2019 9 29

3. 2023 4 11

4. 2020 3 25

5. 2020 3 3

6. 2012 11 19

7. 2022 12 29
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8. 2022 3 7
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19
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2009 8 17.3

68.21% 63.21%

5.00%

65.00% 35.00%

2009 10

90,000,000

2010 10 A 002487 A

A 30,000,000 A A

25.0%

A

2022 1 2022 9

A

17 82,088,349 A

30.6
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1. 2025

2. 2025 12 31

3. 2025 2024

4. 30 40

(i)

(ii)

(iii)

DAP
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2020

250MW

250MW 500MW 2023

19 1,032,200

950MW

2023

2023 2025 39.6%

74.5%

(RWE) Ocean Winds Vestas

2026 3 31

8,331.8

2030 40
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200

2023 2024 2025 1,714.7

1,733.0 4,597.0 39.6% 45.9%

74.5%

2023 2024 2025 425.2

473.9 1,103.3 9.8% 12.5%

17.9%

2023

2024 2025 774.1

1,035.3 1,144.3
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2015 Vestas 2020

2022 2023

2025

2024 18.5% 2025 29.1%

2023 12 31 9,641.9

2025 12 31 10,376.4

2024

2023 2024

(FOB) (DAP)

DAP DAP

DAP

2023 27.2%

2025 33.9% 2023



�8  
�

– 112 –

GW

2012 57 10 30

2 10 1 3.5 10-15MW

90 40 3,000

4 5

15-25MW 10

2025 12

6 DWT 40,000 60,000

51
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240 40,000 61

245 60,000

700,000

50 16

12.5

+

FOB

DAP

+ + Thor

DAP

DAP

Nordseecluster A

2023

20.5% 2024 25.9% 2025 29.0%
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2026

211,000 25,000

61.71

20

BSI JIS DNV

QHSE

100%

TP-less 16m
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2025 12 31 15

2025 6 30 348

157

200 138

ESG

ESG

ESG

ESG ESG

ESG

ESG EcoVadis

(CDP)

B B-

ESG

2023 1 13.31

2024 13.13 2025 8.63

2025

55%
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SBTi

2050

2024

20

2018

90%
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80%
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+

+ +

+ +

ESG

ESG ESG ESG ESG

ESG

2026

1 +3
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12 31

2023 2024 2025

  . . . . . . 148,940 3.4% 106,905 2.8% 143,972 2.3%

 (1) . . . . . . . . . . . . . . . . . . . . 364,510 8.4% 86,572 2.3% 204,914 3.3%

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,325,082 100.0% 3,779,651 100.0% 6,173,550 100.0%

(1) 

2025 6 30

2025 12 31

ESG

SBTi EcoVadis CDP B B-

Responsible Steel

SBTi

SBTi 4 2

5%
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3. 

4 

5. 
(i)

(ii)

12 31

2023 2024 2025

 (1) . . . . . . . . . . . 145,003 9.24 69,278 18.40 111,124 23.01

  . . . . . . . . . . . . . . . . 362,933 7.73 317,887 7.03 326,499 7.74

 . . . . . . . . . . . . . . . . . . 507,936 8.16 387,165 9.07 437,623 11.62

 . . . . . . . . . . . . . 359,241 6.77 265,904 6.69 207,446 6.12

  . . . . . 148,695 11.53 121,261 14.29 230,177 16.58

   . . . . . . . . . . . . 96,630 12.43 98,412 15.64 183,564 18.89

  

    . 14,016 10.63 10,790 9.91 17,859 8.06

   . . . . . . . . . . . . 38,049 9.58 12,059 7.18 28,754 7.13

 . . . . . . . . . . . . . . . . . . 507,936 8.16 387,165 9.07 437,623 11.62

(1) 
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2023 2024

TP-less

2024 2025

2024 DAP 2024

2025 DAP

2023 2024

2024 2025

2026 3 31

8,331.8

12 31

2023 2024 2025

. . . . . . . . . . . . . . . . . . . . . . . 4,845,839 9,641,925 9,764,506
(1) . . . . . . 8,942,117 3,633,314 6,477,553

. . . . . . . . . . . . . . . . . 4,146,031 3,510,733 5,865,638

. . . . . . . . . . . . . . . . . . . . . . . 9,641,925 9,764,506 10,376,421
(2) . . . . . . . . . . . . . . . . . . . . . . . 30.1% 26.4% 36.1%
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(1) 2025

(2) 

12 31

2023 2024 2025

 (1) . . . . . . . . . 6,930,908 71.9% 6,939,040 71.1% 8,613,891 83.0%
  . . . . . . . . . . . . . . 2,711,017 28.1% 2,825,466 28.9% 1,762,530 17.0%

 . . . . . . . . . . . . . . . . 9,641,925 100.0% 9,764,506 100.0% 10,376,421 100.0%

  . . . 8,263,167 85.7% 8,621,244 88.3% 9,882,279 95.2%
  . . . . . . . . . . . . . 4,767,614 49.4% 5,131,122 52.5% 4,917,964 47.4%
  . . . . . . . . . . . . . 1,242,791 12.9% 2,410,186 24.7% 3,267,488 31.5%
  . . . . . . . . . . . . . – 0.0% – 0.0% 1,466,954 14.1%
  . . . . . . . . . . . . . 1,431,608 14.8% 872,290 8.9% – 0.0%
  . . . . . . . . . . . . . 668,957 6.9% – 0.0% – 0.0%
  . . . . . . . . . . . . . 152,197 1.6% 207,646 2.1% 229,873 2.2%
 . . . . . . . . . . . 1,378,758 14.3% 1,143,262 11.7% 494,142 4.8%

 . . . . . . . . . . . . . . . . 9,641,925 100.0% 9,764,506 100.0% 10,376,421 100.0%

(1) 

(2) 

2023 12 31 9,641.9
2025 12 31 10,376.4

DAP 2023
2024 2023

DAP 2026 3 31
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DNV ISO

50

2023

• 8 16

• 70 130

• 1,300 3,000

• 60 150

• 5 6
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• 6.5 8.5

• 20 35

• 300 600

• 5 6

SGRE Vestas

GE

SGRE

GE 12MW

8MW 20MW



�8  
�

– 129 –

• 7 9 4 6

• 25 50 15 30

• 600 1,000 300 500

• 3 4

40 80
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(a) 
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(a) 

(b) 

(c) 2023 2024 2025 12 31

(d) 2026 3 31

A

(e) 

(f) 

(g) 

(h) 

(i) 

(j) 

(k) 

(l) 



大 金 重 工 股 份 有 限 公 司
Dajin Heavy Industr y Co., Ltd.
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