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Overview 
The company is committed to building a clean energy-centric business portfolio, spanning 
four key sectors: Energy Development, Energy Equipment, Energy Services, and Energy 
Applications. In Energy Development, the company focuses on in-depth localized clean 
energy resource development and management. This empowers regional energy structure 
optimization and delivers efficient, secure energy asset management services. In Energy 
Equipment, adhering to stringent intelligent manufacturing quality control standards and a 
green supply chain management system, the company provides smarter, more reliable, and 
cost-effective energy equipment, making clean energy production and access readily 
available. In Energy Services, leveraging its professional expertise and experience across the 
clean energy value chain, the company offers integrated service solutions—from planning 
and design, engineering and construction, to energy plant operation and maintenance which 
ensure consistently standardized, efficient, intelligent, transparent, and flexible customized 

service capabilities. In Energy Applications, the company optimizes and innovates across all 
energy segments—generation, grid, storage, and load—actively developing zero-carbon 
solutions for the new-type power system. 
 

Industry Analysis 

Data from the National Energy Administration shows that from January to November 2025, 
China's total electricity consumption reached 9,460.2 billion kWh with a year-on-year 
increase of 5.2%. Electricity generated by industries above a designated scale amounted to 
8,856.7 billion kWh. A breakdown by sector reveals the following consumption and growth: 
Primary Industry: 137.4 billion kWh, up 10.3%. Secondary Industry: 6,043.6 billion kWh, up 
3.7%, among which Industrial consumption grew by 3.9%; consumption by high-tech and 

equipment manufacturing surged by 6.4%. Tertiary Industry: 1,820.4 billion kWh, up 8.5%, 
among which, electricity use by battery charging/swapping services and the information 
transmission, software & IT services sectors soared by 48.3% and 16.8%, respectively; 
residential consumption: 1,458.8 billion kWh, up 7.1%. Installed Power Capacity: The 
national total installed power generation capacity reached 3.79 billion kW with a year-on-
year increase of 17.1%. Wind power capacity stood at 600 million kW, marking significant 
growth of 22.4%. Newly added national power generation capacity was 445.57 million kW, 
an increase of 128.91 million kW from the previous year, which included 82.5 million kW of 
new wind power capacity (up 30.76 million kW). A Historic Milestone: In Q1 2025, the 
combined installed capacity of wind and solar power reached 1.482 billion kW, surpassing 
the total installed thermal power capacity (1.45 billion kW) for the first time in history. This 
milestone signifies that clean energy has become the mainstay of the power system, a trend 
expected to continue. Wind Power Performance (Jan-Sept 2025): New Grid-Connected 
Capacity: 61.09 million kW total (57.59 million kW onshore; 3.5 million kW offshore). 
Cumulative Grid-Connected Capacity: Reached 582 million kW by end-September, a 21.3% 
increase. This comprises 537 million kW onshore and 44.61 million kW offshore. Power 
Generation & Utilization: Cumulative wind power output was 813.7 billion kWh, up 14.3%. 
The national average wind power utilization rate was 94.0%. Implication: The data 
demonstrates synchronous improvement in both the scale and efficiency of wind power, 
indicating a potential acceleration in the energy substitution process. Global Outlook: The 
Global Wind Energy Council (GWEC), in its 2025 Global Offshore Wind Report, states that 
most governments and developers remain committed to offshore wind, maintaining firm 
optimism about the medium-term global prospects. Offshore wind is projected to achieve a 
CAGR of 28% through 2029 and 15% through 2034. Global annual new offshore wind 
capacity is forecast to surpass the 30 GW milestone by 2030 and reach 50 GW by 2033. 
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Curbing Cutthroat Competition Drives Price Recovery 
In response to national policies guiding orderly industry development, the wind 
power sector has actively promoted self-regulation to reverse the previous trend of 
low-price competition. Major players have collaboratively optimized tender rules by 
increasing the weighting of technical standards. Leading turbine manufacturers have 
proactively withdrawn from vicious price wars, shifting their focus towards value-
based competition. Driven by both policy and market forces, wind turbine prices have 
gradually returned to rational levels. Data from International Wind Power Network 
shows the following average winning bid prices from January to November: Onshore 
Wind (including tower): RMB 2,078.17/kW; Onshore Wind (excluding tower): RMB 
1,526.97/kW; Offshore Wind (including tower): RMB 3,123.49/kW; Offshore Wind 
(excluding tower): RMB 2,713.5/kW. The average prices for both onshore wind and 
offshore wind (including towers) have seen a significant recovery compared to the 
average price of the previous year. 
 
Document No. 136 Encourages Concurrent Pursuit of Larger-Scale and Smarter 
Wind Turbines 
Document No. 136 explicitly states that, in principle, all grid-connected electricity 
from new energy projects must enter the power market. It sets a revenue boundary 
through a "mechanism-based electricity price" bidding process—a difference is 
subsidized when the market trading price falls below this benchmark, and excess 
revenue is deducted when it exceeds it. This "refund or clawback" mechanism ends 
the previous guaranteed fixed-price scheme, forcing companies to directly face 
market volatility and incentivizing technological upgrades and voluntary energy 
storage allocation. Under this market-based competition, companies must reduce 
their levelized cost of energy through technological iteration to cope with electricity 
price pressures. The policy promotes the commercialization of technologies like 
larger-scale turbines and floating offshore wind power, while simultaneously 
accelerating the phase-out of inefficient capacity. We believe that the trend towards 
larger-scale wind turbines will transition from a phase of rapid growth to one of 
stable optimization. However, the overall trend toward upscaling remains unchanged. 
GOLDWIND's accelerated R&D efforts are expected to further solidify its competitive 
advantage in this large-scale turbine segment. 
 
Resonance of Domestic and International Demand Drives High Growth Momentum 
in the Wind Power Sector 
In 2024, China added 79.82 million kW of new wind power capacity with a year-on-
year increase of 6%, comprising 75.79 million kW of onshore and 4.04 million kW of 
offshore wind. The 2025 Energy Work Guidance targets national installed power 
generation capacity to exceed 3.6 billion kW, with over 0.2 billion kW of new 
renewable energy capacity. It also aims for total power generation to reach 
approximately 106,000 Trillion kWh and calls for continuous enhancement of inter-
provincial and inter-regional transmission capabilities. The Beijing Wind Energy 
Declaration 2.0 proposes that to achieve the 1.5°C target, global cumulative wind 
power development must reach 2.7 billion kW by 2030 and exceed 4.3 billion kW by 
2035. For China, it outlines that annual new wind installations during the 15th Five-
Year Plan period should be no less than 0.12 billion kW, including no less than 15 
million kW of new offshore wind annually. This ensures China's cumulative wind 
capacity reaches 1.3 billion kW by 2030, no less than 2 billion kW by 2035, and 5 
billion kW by 2060. We believe that with strong policy support, domestic wind power 
demand is expected to maintain a high growth trajectory. National policies support 
companies in going global with a full industry chain encompassing "equipment + 
production capacity + services". According to statistics from BJX Wind Power Network, 
Chinese enterprises secured a cumulative 23.043 GW of international wind turbine 
orders in the first three quarters of 2025, with export order volume surging 100% 
year-on-year in the first half. Policies like Europe's Renewable Energy Acceleration 
Act are driving growth in offshore wind installations. As of the end of Q3 2025, 
GOLDWIND's total external order backlog stood at 38,861.14 MW. Its cumulative 
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international installed capacity reached 11,214.62 MW, exceeding 3 GW in Asia 
(excluding China), over 2 GW each in South America and Oceania, and over 1 GW 
each in North America and Africa. The company's overseas external order backlog 
totaled 7,161.72 MW as of September 30, 2025, representing a 29.4% year-on-year 
increase. We are convinced that the resonance of robust domestic and international 
demand is creating a period of high prosperity for the wind power industry, 
positioning the company for sustained order growth. 
 
Both Revenue and Profit Achieved High Growth 
In the first three quarters of 2025, the company achieved high-speed growth in both 
revenue and profit. Revenue reached RMB 48.147 billion, representing a year-on-year 
increase of 34.34%. Revenue for the third quarter alone was RMB 19.61 billion, up 
25.4% year-on-year. This growth was primarily driven by an increase in the scale of 
sales of wind turbines and components. External sales volume for the January-
September period reached 18.45 GW, a significant increase of 90.01% year-on-year. 
Net profit attributable to shareholders was RMB 2.584 billion, marking a 44.21% 
year-on-year growth. The net profit for the third quarter was particularly strong at 
RMB 1.097 billion, surging 170.64% year-on-year, a growth rate significantly higher 
than the overall figure for the first nine months. The profit growth was mainly 
attributable to an increase in gross profit and gains from changes in fair value, 
despite a decrease in investment income. 
 
Gross Margin Declined While Net Profit Margin Improved, Showcasing Effective 
Cost Control 
A divergence was observed between gross margin and net profit margin. The gross 
margin for the first three quarters of 2025 was 14.39%, down 2.04 percentage points 
year-on-year. However, the net profit margin attributable to shareholders improved 
to 5.37%, up 0.37 percentage points year-on-year. This improvement was mainly due 
to a decline in the period expense ratio, with financial expenses decreasing by 47.3% 
year-on-year, demonstrating the effectiveness of the company's expense control 
measures. 
 
Operating Cash Flow Significantly Improved, Indicating Enhanced Operational 
Efficiency 
Net cash outflow from operating activities in the first three quarters of 2025 was 
RMB 633 million, a substantial 90.27% improvement compared to the net outflow of 
RMB 6.507 billion in the same period last year. This improvement was primarily 
driven by a year-on-year increase in cash received from selling goods and providing 
services. Operational efficiency showed signs of improvement, with inventory 
turnover days decreasing by 28% to 119.47 days and accounts receivable turnover 
days decreasing by 13% to 195.07 days. The asset-liability ratio stood at 73.11%, 
remaining relatively stable around the 70% level for multiple years. 
 
Company valuation 
As a global leader in wind power, we believe that with the support of relevant 
policies, wind power demand will grow steadily, overseas orders are expected to 
increase gradually, and the company's future growth exhibits strong certainty, with 
robust development prospects. 
 
We forecast the company's revenue for 2025-2027 to be RMB 76.34 billion, RMB 
92.537 billion, and RMB 106.622 billion, respectively, with EPS of RMB 0.81, RMB 
1.09, and RMB 1.32. We employ the Discounted Cash Flow (DCF) method for absolute 
valuation. 
 
Key assumptions in the DCF analysis: 
WACC: Calculated using the formula WACC = Kd * Wd (1-T) + Ke * (1-Wd), resulting in 
10.23%.  
Discounting Period: From 2025 to 2031.  
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Perpetual Growth Rate: 2%.  
With a WACC of 10.23% and a perpetual growth rate of 2%, the company's fair value 
per share is estimated at HKD 19.21. We initiate coverage with a "Buy" rating.  
 
Under the scenario where WACC ranges from 9.21% to 11.25% and the perpetual 
growth rate ranges from 1.8% to 2.2%, the fair value per share falls within the range 
of HKD 14.72 to HKD 25.28. 
 

 
 
 
Risk factors 
1) Intensifying industry competition may lead to price wars and margin compression; 
2) Policy adjustments could affect the pace of industry development;  
3) Fluctuations in raw material prices may impact cost control;   
4) Geopolitical risks could hinder overseas business expansion; 
5) Uncertainties arising from changes in technological roadmaps. 
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Current Price as of: 15 Jan 
Exchange rate: HKD/RMB = 0.89 
Source： PSHK Est. 
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PHILLIP RESEARCH STOCK SELECTION SYSTEMS 

 
We do not base our recommendations entirely on the above quantitative return bands.  We consider qualitative factors like (but not limited to) a 
stock's risk reward profile, market sentiment, recent rate of share price appreciation, presence or absence of stock price catalysts, and speculative 
undertones surrounding the stock, before making our final recommendation 

 
GENERAL DISCLAIMER 

This publication is prepared by Phillip Securities (Hong Kong) Ltd (“Phillip Securities”). By receiving or reading this publication, you agree to be bound by the terms and 

limitations set out below.  

 

This publication shall not be reproduced in whole or in part, distributed or published by you for any purpose. Phillip Securities shall not be liable for any direct or 

consequential loss arising from any use of material contained in this publication.  

 

The information contained in this publication has been obtained from public sources which Phillip Securities has no reason to believe are unreliable and any analysis, 

forecasts, projections, expectations and opinions (collectively the “Research”) contained in this publication are based on such information and are expressions of belief 

only. Phillip Securities has not verified this information and no representation or warranty, express or implied, is made that such information or Research is accurate, 

complete or verified or should be relied upon as such. Any such information or Research contained in this publication is subject to change, and Phillip Securities shall not 

have any responsibility to maintain the information or Research made available or to supply any corrections, updates or releases in connection therewith. In no event will 

Phillip Securities be liable for any special, indirect, incidental or consequential damages which may be incurred from the use of the information or Research made 

available, even if it has been advised of the possibility of such damages.  

 

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this material are as of the date indicated and are subject to change at any time 

without prior notice.  

 

This material is intended for general circulation only and does not take into account the specific investment objectives, financial situation or particular needs of any 

particular person. The products mentioned in this material may not be suitable for all investors and a person receiving or reading this material should seek advice from a 

financial adviser regarding the suitability of such products, taking into account the specific investment objectives, financial situation or particular needs of that person, 

before making a commitment to invest in any of such products. 

This publication should not be relied upon as authoritative without further being subject to the recipient’s own independent verification and exercise of judgment. The 

fact that this publication has been made available constitutes neither a recommendation to enter into a particular transaction nor a representation that any product 

described in this material is suitable or appropriate for the recipient. Recipients should be aware that many of the products which may be described in this publication 

involve significant risks and may not be suitable for all investors, and that any decision to enter into transactions involving such products should not be made unless all 

such risks are understood and an independent determination has been made that such transactions would be appropriate. Any discussion of the risks contained herein 

with respect to any product should not be considered to be a disclosure of all risks or a complete discussion of such risks.  

 

Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of a security. Any decision to purchase securities mentioned in this research 

should take into account existing public information, including any registered prospectus in respect of such security. 
 

Disclosure of Interest 
Analyst Disclosure: Neither the analyst(s) preparing this report nor his associate serves as an officer of the listed corporation covered in this report. 

Firm’s Disclosure: Phillip Securities does not have any investment banking relationship with the listed corporation covered in this report nor any financial interest of 1% or 

more of the market capitalization in the listed corporation. In addition, no executive staff of Phillip Securities serves as an officer of the listed corporation. 
 
Availability 
The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any jurisdiction or country where 

such distribution, publication, availability or use would be contrary to the applicable law or regulation or which would subject Phillip Securities to any registration or 

licensing or other requirement, or penalty for contravention of such requirements within such jurisdiction. 

 

Information contained herein is based on sources that Phillip Securities (Hong Kong) Limited (“PSHK”) believed to be accurate. PSHK does not bear responsibility for any 

loss occasioned by reliance placed upon the contents hereof.  PSHK (or its affiliates or employees) may have positions in relevant investment products. For details of 

different product's risks, please visit the Risk Disclosures Statement on http://www.phillip.com.hk.   
©  2026 Phillip Securities (Hong Kong) Limited 

Total Return Recommendation Rating Remarks 

>+20% Buy 1 >20% upside from the current price 

+5% to +20% Accumulate 2 +5% to +20%upside from the current price 

-5% to +5% Neutral 3 Trade within  ± 5% from the current price 

-5% to -20% Reduce 4 -5% to -20% downside from the current price 

<-20% Sell 5 >20%downside from the current price 
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