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!"17#�r��2027a��vA4@01�u !"18#�r����A4@01�u
UV üý .îþÿ�£ !"�`�MW�

Arcadis Ost 1 ×#$%&�'þ
(ä)

2023 247

Baltic Eagle ê* 2024 476
Gode Wind 3 +,þ!-¤ 2024 242

Borkum Riffgrund 
3 +,þ!-¤ 2025 900

EnBW He Dreiht +,þ!-¤ 2025 900

Windanker ''é 2026 300
N-3.7 ''é 2027 225
N-3.8 ''é 2027 433

Nordlicht I ''é 2027 980
Gennaker ./3"0( 2027 927

N-11.1 ''é 2030 2000
N-12.1 ''é 2030 2000
N-12.2 ''é 2030 2000
O-2.2 ''é 2030 1000

12
SIT
U

VW,MT
U

VWG=
>MW?

VXYZ
[

\]

N-11.1 2023 2030 2000 ^_H BPHI`37abc>183dbc/MW?
N-12.1 2023 2030 2000 ^_H Total EnergiesHI`38abc>187.5dbc/MW?
N-12.2 2023 2030 2000 ^_H BPHI`31abc>156dbc/MW?
O-2.2 2023 2030 1000 ^_H Total EnergiesHI`21abc>207dbc/MW?
N-3.5 2023 2028 420 _H 2023N8e1fSI
N-3.6 2023 2028 480 _H 2023N8e1fSI
N-6.6 2023 2028 630 _H 2023N8e1fSI
N-6.7 2023 2028 270 _H 2023N8e1fSI
N-11.2 2024 2031 1500 ^_H

N-12.3 2024 2031 1000 ^_H

N-9.1 2024 2029 2000 _H

N-9.2 2024 2029 2000 _H

N-9.3 2024 2029 1500 _H

N-10.1 2025 2030 2000 _H

N-10.2 2025 2030 500 _H

N-13.1 2026 2031 500 _H

N-13.2 2026 2031 1000 _H

N-21.1 2027 2032 2000 _H

SEN-1

!"#$%Deutsche Wind Guard&'()*+,-
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12T������5HI��P�34���

Ø ����b�#(�»�³a��2030Be�8:×21GWJwx'¿¶��2030B#$(�����ð�'�R
2024B4¿'���uvhe4.7GW�6�he1.5GW�@���he15GW'he��·62027B�?f�UJ

!"#$%>Offshore Wind Energy Roadmap?&'()*+,-

!"19#��4@01�u�i+��
UV qr 1c �`�MW� �����KM� üý »2

Borssele
Site Ⅰ&Ⅱ Ørsted 752

24
'þÿ

Site Ⅲ&Ⅳ Blauwwind 731.5 'þÿ
Site Ⅴ Two Towers 19 'þÿ

Hollandse Kust (zuid)
Luchterduinen Eneco 129

18.5
'þÿ

Site Ⅰ&Ⅱ Vattenfall 760 'þÿ
Site Ⅲ&Ⅳ Vattenfall 760 'þÿ

Hollandse Kust (noord)
Site V CrossWind 759

18.5
'þÿ

Egmond aan Zee 108 'þÿ
Prinses Amalla 120 'þÿ

Hollandse Kust (west)
Site Ⅵ Ecowende 756

53
ê*

Site Ⅶ Oranje Wind Power Ⅱ 700 ê*

Site Ⅷ 644 4é3á4

IJmuiden Ver Alpha and Beta 6000 62 24Q14é
Gamma îï25Q34é

Nederwiek Site Ⅰ 6000 100 îï25Q34é
Site Ⅱ&Ⅲ îï26Q2-44é

Ten noorden van de 
Waddeneilanden

Gemini 600 56 'þÿ

100 îï27<4é
Doordewind Site I 2000 77 îï27Q1-24é

B%56&��·¸78OÀÃ#9:¿;2030<0s23¹º»lüý<=>?Ó@&A¼2032<BC;I½21GWl0s23N��`
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Ø TU*+�]^��a*ÁUàT�9Á�:rV(ef'¶WindEurope�@'2020BKLTU*+���#(*+
081%'�#(*+0�]^��� ¡�¢£¤*+'�¥10%J

Ø Sif�EEW�Steelwind�Bladt�KL­®TU¯°aÃ1b±²M\³´'¶WindEurope'62018-2020Bµ²M0
#(*+t'��Sifm�dEEW�¶j90%_`·¸'¹ºBladtm�dSteelwind»�¶10%¼½0_`JÃ2b±¾
T\³´'¶WoodMackenzie'¿¶XÀ°ÁÂ0¾T'20-30B78_`ÃÇtdbtSif�EEW�SteelwindÈÉ
�¥30%�26%�11%J

!"#$%Wind Europe&'()*+,-

!"20#2020aef4056BCmn !"21#2018-2020aef4056����

!"#$%Wind Europe &'()*+,-

81%

10%

5%

2% 2%

:D

JKL

ijFIM

akLIM

lm

47%

42%

2% 8%

1%

EEW

Sif

Bladt

Steelwind

lm

30%

26%
11%

10%

8%

15%

Sif

EEW

Steelwind

No.4

No.5

lm

!"22#20-30a$%.��r/MN����

B%DEFGHIJK�LîMLîlN�mOOPQ

!"#$%WoodMackenzie&'()*+,-
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Ø KL%&VâÈ¸a¶Rystad Energy'2022B�KL%&Vâq×210HIÃ�#ÉbJÈd<´'����¥×
51%' tGRI�Windar�Haizeal<]^¯°0BVâr@Ì90HI�¹ºÃWelconb��dÃMax Boglb�á�
 ÃGRI�¯b7�óq%&VâJ

Ø KL#(*+VâÈ¸a¶Rystad Energy' 2022BB�KL#(*+Vâq×260HIJÈd<´']^SØ��
��¹º��dm��' t'���Navantia���Sifm�dEEW6#(*+Xt)*��óqVâJÈ��´'
TU��TUÃ¢£¤Ç �~c�b�0Î�*+VâÈÉq×122/118/20HIJ

nop
30%

qr
12%

sT
19%

Ðt
17%

uv
22%

260
!"

!"23#2022a�ef4@0156�w�Emn

!"#$%Rystad Energy&'()*+,-

&'
47%w&'e-

.,@uv
x�$%f

45%

12#$%
8%

260
!"

!"#$%Rystad Energy&'()*+,-

!"24#2022a�ef4@0156�w� mn
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¦§27�312'()*7+G¨©ª-WindEurope«¬
Ø TUaTU�KL#(hej10B0À^��'wx?@()|*�­Ç2Ó�'.|*�0XXL/XXXLTUDENO
~�J¶WindEuropeÃ22BÝ¶b'A27BTUDEËÌÄTUXÍJ

Ø ¢£¤Ç �~c�*+a¶WindEuropeÃ22BÝ¶b '�TU0~c�*+DEFúcPQ']^SØ¢£¤*
+Jà��æÆ�0UlÀv'#(¢£¤*+XÍ!"ÐÑJ

Ø 0Î�aKLXÀâ'åÑa¶WindEuropeÃ22BÝ¶b'Î�*+A25BFYZXÍÏ[J

!"#$%WindEurope&'()*+,-
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!"#XL$% XXL$% XXXL$% &'()
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561$% 561()

!"#$%WindEurope&'()*+,- !"#$%WindEurope&'()*+,-

!"25#22-30aefMN¡cop.¢£/ !"26#22-30aef¤MN��C56¡c
op.¢£/

!"27#22-30aef¥C56¡cop.¢£/



23

¦§27�312'()*7+G¨©ª- Sif«¬
Ø ¶Sif�ð;@'A2029BKÒ_`ÃKÓ+cd+ÒdÔ#ÕbTUDEFG470HI¼½' tA³9-11.5m
ÃXXLb�>11.5mÃXXLbTUDEU×]�J

Ø ¶Sif�ð;@'A2027BKÒ_`TUDE�ÊÌÄXÍ20HI¼½'28BÇ­¦XD[\NOÚ|R225-270HI
�µJ

!"#$%Sif&'()*+,-
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&'$% &'()

!"28#MN��cd¦m,-.¢£/ !"29#MN��¡cop,-.¢£/

B%1èRµq��aS�T&�¢+�n+Tnu0�M2èFUVW+×X;�)�Õ80%

!"#$%Sif&'()*+,-
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Ø DE�a¿¶GWEC;Ý'A2028BKL#(ðPM)14.2GW'23-28BCAGR×30%J"ÀAKL#(*+DE'
A2028BG341HI' t26-28BKLTU*+DEÈÉ×146/190/265HIJ

!"#$%GWEC&WindEurope&T:YI"&Sif<=&'()*+,-

!"30#23-28aefMN56¡cg§"
Ng hijkB hlm% 2023 2024E 2025E 2026E 2027E 2028E

nop
bq35rstu=>GW? 3.8 3.6 5.5 8.6 10.7 14.2 
35vwno=xW>dy) 75.1 74.5 118.0 191.5 247.3 340.9 

(H`()Z[vwno=>dy? 20.0 19.2 29.3 45.8 56.9 75.5 
(H`z{vwno=>dy? 55.1 55.3 88.8 145.7 190.4 265.3 

|}p

Sif
>~h?

�$-����/��� z{ 30.0 30.0 30.0 30.0 30.0 30.0 
�$-��� z{ 6.7 13.3 20.0 20.0 

EEW
>~h?

�*-���� z{ 25.0 25.0 25.0 25.0 25.0 25.0 
�*-����� z{ 7.5 7.5 7.5 10.0 12.5 15.0 

Steelwind �*-���� z{ 12.0 12.0 12.0 12.0 12.0 12.0 
Bladt ��-���/b�� z{ 12.0 12.0 12.0 12.0 12.0 12.0 

Haizea
>~h?

���-���� z{ 8.0 11.0 14.0 17.0 17.0 17.0 
�*-��$ z{ 0.0 0.0 0.0 3.3 6.7 10.0 

Navantia-Windar
���-��� z{ 15.0 15.0 15.0 15.0 15.0 15.0 
���-��� �&  30.0 30.0 30.0 30.0 30.0 30.0 
���-��� ¡¢[vw 10.0 10.0 10.0 10.0 10.0 10.0 

SeAH>~h? £*-¤¥� z{ 8.0 16.0 24.0 24.0 
BSC>~h? ��-¦�§¨ z{ 16.7 33.3 50.0 

|©Fz{hi>ª�*vB? 109.5 112.5 130.2 170.3 207.5 230.0 
|©Fz{h= 87.6 90.0 104.1 136.3 166.0 184.0 

bqz{vw|}-no 32.5 34.7 15.4 (9.5) (24.4) (81.3)

B%1èBladtÌ23<Z[n\]^1CS Wind_`M2èHaizeaTn�a¬bUS WindcdM3èSeAhÕ[n^1&îïê�n*e
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Ø XÍ�a¶>?�@'2023BßKLàá¯°TUVâ×110HI'¦§Sif�EEW�Haizea�SeAh�BSC�!ãä
V@�'��a1båà�td$�Vâ�;�2bKLXÀ°Â¸0VââI�<�©�3b��uV¦��B��<a
k 1 B× 33%'k 2 B× 66%'k 3 B× 100%�4b��Vâdvs×80%'»;@A26-28BKLTUXÍÈÉ
×136/166/184HI'!ÀXD[\ÈÉ×10/24/81HIJ

12`a)*7+­®¯°

!"30#23-28aefMN56¡cg§"

!"#$%GWEC&WindEurope&T:YI"&Sif<=&'()*+,-
B%1èBladtÌ23<Z[n\]^1CS Wind_`M2èHaizeaTn�a¬bUS WindcdM3èSeAhÕ[n^1&îïê�n*e

Ng hijkB hlm% 2023 2024E 2025E 2026E 2027E 2028E
nop

bq35rstu=>GW? 3.8 3.6 5.5 8.6 10.7 14.2 
35vwno=xW>dy) 75.1 74.5 118.0 191.5 247.3 340.9 

(H`()Z[vwno=>dy? 20.0 19.2 29.3 45.8 56.9 75.5 
(H`z{vwno=>dy? 55.1 55.3 88.8 145.7 190.4 265.3 

|}p

Sif
>~h?

�$-����/��� z{ 30.0 30.0 30.0 30.0 30.0 30.0 
�$-��� z{ 6.7 13.3 20.0 20.0 

EEW
>~h?

�*-���� z{ 25.0 25.0 25.0 25.0 25.0 25.0 
�*-����� z{ 7.5 7.5 7.5 10.0 12.5 15.0 

Steelwind �*-���� z{ 12.0 12.0 12.0 12.0 12.0 12.0 
Bladt ��-���/b�� z{ 12.0 12.0 12.0 12.0 12.0 12.0 

Haizea
>~h?

���-���� z{ 8.0 11.0 14.0 17.0 17.0 17.0 
�*-��$ z{ 0.0 0.0 0.0 3.3 6.7 10.0 

Navantia-Windar
���-��� z{ 15.0 15.0 15.0 15.0 15.0 15.0 
���-��� �&  30.0 30.0 30.0 30.0 30.0 30.0 
���-��� ¡¢[vw 10.0 10.0 10.0 10.0 10.0 10.0 

SeAH>~h? £*-¤¥� z{ 8.0 16.0 24.0 24.0 
BSC>~h? ��-¦�§¨ z{ 16.7 33.3 50.0 

|©Fz{hi>ª�*vB? 109.5 112.5 130.2 170.3 207.5 230.0 
|©Fz{h= 87.6 90.0 104.1 136.3 166.0 184.0 

bqz{vw|}-no 32.5 34.7 15.4 (9.5) (24.4) (81.3)
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!"#$%Oceantic Network&'()*+,-

Ø ¨Ò#(_`Ùøó 'M):óTa��24Q1Òd#(g@M)242MWJÒd#(�»!¥KLÙøó '��
»ó×¡¢']^£jSØÁ1bÔ��3óQ'��°D^±©)�³ }�¤½ }(í¥o�Ý¦�§/2'Ô
��3|qD^6Bxµ�2b2Lz{�ds¨�­ÇXÀñtò©S0Uàª'J

Ø #(e�i|'?@Ô�/Uà(«¬¡1'�»�é~OaA2050BÒdì³r@#(e�M)G115.6GWJ�R
ef��qÌ­]w16.4GW�2Ä¤½�^��10.2-11.3GW'�6²M0.73GWÃ;@r®[%F�3.3GWhe�
Ê²MbJj<'ÒdÂ¸BOEMË6RS5B�Æ12¡#(¯°^±'wx×0]²Ô�'Òd���McÒdì|
É¤/drâF�ð)b'2Ä.ð)b�³��3()�~Dheí�Mc5'wxà�ds;<=Ú�IRAVZe
´µ¢�¸'�é�ôøñNÒd#(�»ø¶J

!"#$%infolink&'()*+,-

!"31#¨r40©ªop.M^#GW/ !"32#,�24a«¬|­®¯°4�40�u±²
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½¾T¿ÀÁ�(O»M5HI'(L6+,ÂÃ

!"#$%WHITE&CASE&'()*+,-

Ø �àúø�»#(pqa�àØ·EF¸¹'/drâF�¥T'@�2030B#(g@M)8:G10GW'2040BG
30R45GWJ�à±2019B�Ê®ïº#$(�pq��»'e�OB¼Y1GW¼½0M½8:Jef�à��U�
o#(hepqÃr@3.5GWb'klo1.1GW;@24B�Â¸�ûJ

Ø �d8M2030�»e�a�d~Yº/drâF3020�¾@�»'A2030Bð�12GW0#$('��Jlì'�d
Á2021B2Ä_ðâF¿�)aø�À­Ç_çtm�ÁÂUQ)a'QÃÄ�Ê('��ÅÆË­3Ï���3J

!"#$%InfoLink&'()*+,-

!"33#,�24a�³<�´�±²µ¶·n !"34#2034¸r¹ºwxuv

»¼w
58%

0w
32%

½¾
10%

77.8
GW

02UV 'é�£ UV�` 1c þÿ�£

Ö�&

Noshiro-Mitane-
Oga 2021.12 478 Mitsubishi 2028-2030

Yurihonjo 2021.12 819 Mitsubishi 2028-2030
Choshi 2021.12 390 Mitsubishi 2028-2030

Ö|&

Happo-Noshiro 2024.3 356

Japan Renewable Energy (a 
subsidiary of ENEOS Corporation), 
Iberdrola Renewables Japan, and 

Tohoku Electric Power.

2029<6f

Oga-Katagami-
Akita 2023.12 336 JERA, J-Power, Itochu and Tohoku 

Electric 2028<6f

Murakami-Tainai 2023.12 700 Mitsui, RWE and Osaka Gas 2029<6f

Saikai-Enoshima 2023.12 424 Sumitomo and TEPCO Renewable 
Power. 2029<8f

Ög&

Sea of Japan 
(South) 600 24<7fhþéij&24<12f:kfl

Yuza 450 24<7fhþéij&24<12f:kfl
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½Ä¾T}~ÅÆÇÈÉ¹5'(ÊËÌÍÎPNO

!"#$%u¢;$'m&'()*+,- !"#$%Offshore Wind Asia&'()*+,-

!"35#¿Àst�ÁÂAD�wx¡Ãb*
.M^#MTOE/

!"37#¿ÄÅÆmrÇ4@01|}

Ø �'DEÇ|aÔ±}RS¦B0��:;@F­OB6%0O[PQ'3DÁÈÉæ·ÓæJÔÓ�c0e��A
2025B6ô¡âF��mM)8:t/drâF�¥ÈÉGA23%m35%J

Ø (âEFTUa¿¶_ÔÓ�ÊË¤CCb�ÛÜa'ÔÓ(âno/��:×3.42�ÌÍ'B��:G766�ÌÍx'
8:�ÝG18-30%'(âS'Ç|JÔ±}q�d<�"Y+0!À0âFÎ* ä'²'�Z/�§�»e�J

!"36#¿Àst�ÁÂAb()È*.M
^#MW/

!"#$%u¢;$'m&'()*+,-

*« ¬­®G

¯°

2021ND±²³hi´µ¶·W¸

¹ºk2030N»¼t½¾30GW3456tuG=¿
8I

¯°riÀÁÂÃÄiÀÅÆ��iÀÇÈxÉÊË
345iÁÂÃÄiÀÌÍHÎ

ÏÐÑ

2022N10e`ÏÐÑiÀÅÆ¨20«56DEFÒÇ
Ë42g3456ÓÔxÕ`Ö×WØkE6G=¨Ù
30GW

Í0
ÚÖÍ0ÛkÜÝ¿ÞPßà6áâ¸ãÝä`Í0
å2030N3456tuG=æçå10GW
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?@Ï6T'?7+©ª+Ð�ÑK0+ÒÓÔ`ÕÖ

!"#$%T:YI"&offshoreWind.biz"n&'()*+,-

!"38#MN�w�uÉÊ3©ªËÌ
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7e，Dù 12`34
56,M
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Ø ¶krÏÐÑ'aÒ�¶WindEurope�%�¶Sif�%�ØÆÝÞ';@A26-27B¼½KL#(TUDE�ÊYZX
D[\'wxà�TUVâäVò<Q­Ç#ì¯°¾T!"ö÷14DEìù'dèU*$��é�ÓY\Ô#'
�ï:dÕ�J

Ø #ìTUVâ±b�A��uv;@3-5Bò<J
• SifÖÒ¹p¯ä�a±/Æ5ÛÜA��uE×äöx1.5-2B'dAuV;@1.5-2B'MC;@3-4Bò<J
• EEWÒdp¯ð�a¿¶ $Øÿ'±ô<��Ar<uv;@öx5BJ
• SeAhcdp¯ð�a±� }�¾-ÙÚAuE@�o�öx1.5B'dA�ÊrV;@2.5B'MC;@4BJ
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Ø #ìU*$�¾T!"ö÷a��24Q1'Sif6Û¾T44.5HI' tÜÝ24B�7íé÷12.5HI'­ÇÞ§A25-
26B32HI�SeAhcdp¯;@Á25B$©B|bxrV¦'�o4ÑIlB0¾T�ª� �àá¯°·Ì[q�
¾TJ

B%ÕËo­Lî&¥dÝ^1IipqÕ/
!"#$%T:YI"&rs23"&'()*+,-

!"39#Sif�a�ÍÎMopÏ�

?@Ï6T'?7+©ª+Ð�ÑK0+ÒÓÔ`ÕÖ
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!"40#ef4056ÐÑ+ÆmÎMop

B%23<BEmpireUVtFGuÔvæÏwxë&�y10ml
z&{LÜ
!"#$%Sif&'()*+,-

qr st
uvp:

wxy z{

Sif |S:D}~��

Equinor�Polenergia �S Bałtyk II&III)�$���100�:D812BC9
Ecowende |SHollandse Kust West Site Ⅵ)�$�z{�52�:D

SSE�Equinor U�Dogger Bank)�$�z{�277�:D

EEW ��:D��

Atlantic Shores ��XYZ)�z{���������7����
8PCCRA9

Dominion Energy ���]��)�$�z{�176�:D8�20.1BC9
RWE U�Sofia)�$���100�:D8�13BC9
RWE ��Thor)�$�z{�36�:D8�5.4BC9

Steelwind ��:D��

PGE�Ørsted �SBaltica 2)�$�z{�34�:D

Ørsted ��Borkum Riffgrund 3�Gode Wind 3)�$���66�
:D

EnBW ��He Dreiht)�$���64�:D8�8.4BC9

Bladt ���N).��
�� ¡¢)$IM�£�¤

Orlen�Northland 
Power �SBaltic Power)�$���)��#�£�¤

Ørsted ��Borkum Riffgrund 3�Gode Wind 3)�$���41�
:D

Dominion Energy ���]��)�$�z{�176�¥¦§
Haizea Y¨©$�ª§+>?+)$IM�� Iberdrola U�East Anglia 3)�$���50�:D

Navantia-Windar
Y¨©�N).��
�� ¡«¬$�>?�)$IM
20155­®N/qr

Iberdrola U�East Anglia 3)�$���45�:D
Ocean Winds QRSMoray West)�$���14�:D
PGE�Ørsted �SBaltica 2)�$�z{�77�:D

SeAH ¯�SeAH Steel!/°qr�)$I
M��

Vattenfall U�Norfolk Vanguard East&West)�$���:D
Ørsted U�Hornsea 3)�$���:D



32

>@#B1T×ØÙÚÛÜÝÞßà\��áâ

!"#$%:Y:[&'()*+,-

Ø #ì�!º»D^­ß�þ�rËàöýþa#ì¾T0o�Ç0VWá*0zÒ%e'."$�E%~Y0óD0
^E'¥�#ì=íM)¯°Vestas��¥âãÒä(å�ÊXÀ°æT'^ErËXÀ°�ôcY\�!UþË�
ÿ'fl6#ì_`0�ºûüt'��0#ì�!­ÇrËàö�U0ôc0ûüçèJ

Ø íÈdè¯°#ì�!�é�§�»adè¯°t'��(â�|z{p�ÃÄ(âl<#ì�þó×�Y'2023B
l<#ì�!é�¸ÈÉ×5.8/17.1/13.9��'ê� eë0VW'­ÇQ<2ì#ì_`ã�íîJ

|} nfC³~�

��Ö� VestasVGEVSGRE

t�!²
VestasVSGREVGEVn?����V���aV��tW"
|}V��n�ÖW�!|}V�§ÖWV�T EoliennesV

Ðt BoskalisV���aVRed Rock PowerVESB 

��Ö� VestasVnopGamesaVGEV�#F��ÃH>�JSW

!"41#ÆmÐÑrÒÓVop !"42#ÆmÐÑ4ÔÑÕÖ×op.M^#¢Ø/

!"#$%:Y:[&'()*+,-

0

50,000

100,000

150,000

200,000

250,000

2018 2019 2020 2021 2022 2023

±²$³ ´µ$³ X¶i.



33

>@#B2Tãäåærsç©5èé7êëìníîï\]

!"#$%:Y:[&'()*+,-

Ø %&/U*Y\"<=^ED'EF!"ï[avÁ%&/U*Y\0<=ðª!ã^EóD'�ó|0ñµ�R�10I
/æZ0Ìòâ'JÖ>d<=0��]^I }b�'ÔÕ��ò<G1-2B'OBHIóÇ­$ðªPQ�Ý¦�'
EFó×H[J

Ø Ø�<=ô²$��Uûüefa°\1vSFÈ×Ø�°\m¯v¥ê°\'%&/U*VWIÁØG45'v>U
à�¥óD'¯v°\ËVr¸ì¯z'ÖØ�°\âI�RST¯°0v>UàJQ�6Y\�!0õö='Ø�
°\%âIJ2v>â'0úc'JK#vYLMJ¾T0NxOPJ

!"43#rÙÚÛÜ^Ýxop.M^#Þ/ !"44#Æmßà9:M^áâ.M^#Ø/£/

!"#$%¨yÿz#&'()*+,-

0

500

1000

1500

2000

2500

3000

0

5000

10000

15000

20000

25000

30000

35000

2014 2015 2016 2017 2018 2019 2020 2021 2022

56789= dy:;<4789=

0

200

400

600

800

1,000

1,200

1,400

1,600

1,800

2018 2019 2020 2021 2022 2023

NOPQ-PR NOPQ-ST UVWT XYPQ NQWT



34

>@#B3T'()*ðñòóôõrö÷ì5øù�>Òú

!"#$%TnH8#I"&'()*+,-

Ø KÒ"tdWX%&VWYZ\]^ãVaÃ1bKÓa"td%&¯°YZ7.2%-19.2%0\]^V' t|z{p
Vs�T'��7.2%JÃ2bÒda"td%&¯°YZ44.99%-70.63%0\]^V'34.81%-28.34%0\��V'
�Vr@/G79.8%-98.97%JÃ3blì'÷|d}�×cØ24B4¿16�Ù��"ø(%\]^ù¾J

Ø KÒ`a"SØtd0TU(#(*+VWYZ\]^V0!ãbc'd/dè$�U*Y\Jef'KLúû"W
X%&VW"td$�YZ\]^V'`R"TU�ÄÅÆp �|*WÆYV�Òd°!í7623B12ËYüøý
þÿ×a#$TUVW'Qå6û"td(%\]^m\��ýþJ

�� |} �h

{|}~

's�ò 47.59%

9:2; 44.99%

�c�1 46.38%

o�23 46.38%

n¦��^1 70.63%

{��~
9:2; 34.81%

-Q�� 28.34%

TZlx� |} �h

�¢

's�ò 7.50%

×�_L 7.20%

9:2; 14.40%

��cd^1 11.20%

-Q��^1 19.20%

!"#$%�¢,��8&'()*+,-

!"45#¨r7�r9:ÐÑã×äåæç !"46#eÀ7�r9:ÐÑã×åèéæç



35

>@#B4T\]ãûxyzüý��O—XYZ
Ø TghiUà!"Uàefa%&/U*0]^ghi×t#Ð$%Wh'4ëÁdè0W&V�ef'dè'%gi
z«TÁdì_`J¶Mysteel'Ø2021B­StÒKt#Ðßz�ÊÚ|'��24.5.22'Òdt#Ðz«1320Ò�/
I�KÓ790Ò�/I'Ödèt#Ðz«»×564Ò�/I'×t$#ì�!VWz«ûü'~XýþJ

Ø ¶ì¥¦By'('±2021BÙ'SifA[hiUà���(â8jÚ|'ßG±846�/Iä|R4743�/IJ

!"#$%Mysteel&'()*+,-

!"47#�¨e�E�êë�ì78.¨Ø/£/

9,984 

5,241 

0

2,000

4,000

6,000

8,000

10,000

12,000

2018 2019 2020 2021 2022 2023

SIF ±²$³ ´µ$³

!"#$%T:Y<=&(�2;4���?&'()*+,-

·¸Sif¹º¢:D�»�±²$³¹º¢$>>?�»8235).�»¼½+,­¾¢5898¿/
C9�´µ$³¹º¢)�'À�»

!"48#SIF3rÙÐÑíîïð;<78.ñòóØ/£/

564

790 

1,320 

0
200
400
600
800

1,000
1,200
1,400
1,600
1,800
2,000
2,200
2,400

20
20

-2-3

20
20

-5-3

20
20

-8-3

20
20

-11-3

20
21

-2-3

20
21

-5-3

20
21

-8-3

20
21

-11-3

20
22

-2-3

20
22

-5-3

20
22

-8-3

20
22

-11-3

20
23

-2-3

20
23

-5-3

20
23

-8-3

20
23

-11-3

20
24

-2-3

20
24

-5-3

Z[ \] ^[



36

>@#B4T\]ãûxyzüý��O—þÿ/!ý
Ø (pa#ì(�no(ÆÃ)p�*op(bï['('UàóDJ¶CWEA'×GU2030B0(�b�e�'KL
(�±�(Æ6RS0+A,BµF±-f030H�PR45H�­$Jef'KL(�nop$Ï['".�p3/
mno(Æ0DE:�|'_01±Z�(2_`$4A3�J¶ì¥¦¥n'('SIFTIA[(p61300-1600�/
I¼½'�dè$��45AôÌq�0ßGJ

Ø Xta¶ì¥¦¥n'('SIFTIXtuv!óÁ��(âq�200-400�/I¼½ßGJ

0

500

1,000

1,500

2,000

2018 2019 2020 2021 2022 2023

SIF NOPQ XYPQ

!"#$%T:Y<=&(�2;4���?&'()*+,-

·¸Sif¹º¢:D�»�±²$³¹º¢$>>?�»8235).�»¼½-.­¾¢1907¿/
C9�´µ$³¹º¢)�'À�»

!"49#SIF3rÙÐÑíîñô;<78.ñòóØ/£/

!"#$%T:Y<=&(�2;4���?&'()*+,-

·¸Sif¹º¢:D�»�±²$³¹º¢$>>?�»8235).�»0123¢1028¿/C9�
´µ$³¹º¢)�'À�»

!"50#SIF3rÙÐÑõöâO78.ñòóØ/£/

0

500

1,000

1,500

2,000

2,500

2018 2019 2020 2021 2022 2023

SIF NOPQ XYPQ



37

?@Ï6+>@#BCD5�>a)"×EF3#
p 6^5aìíú)Í7td$�Y#)ËJ

• ;@626-27B¼½KLTU*+�ÊYZXD[\'wxTUàGVâä8ò<óQÃôõ×3-5Bb'"À28
BÇ­¦`R�ðVâ¼914[\NOÚ|'­Ç#ìàá¯°¾T!"ö÷'�Ö14DE�ôøìù'd
èU*$�flêë'o4¾T)ËJ

p ÐÈ5a�þàö�ÿ'9�e%<='ãVîïè:',-Uàef'14dè$�.9Y#J

• Ã1b�þ�ÿa�#ì�þ�ÿ0dè$�ôc3[$\; VW%:�OPO[�&!ïÀâ'()*,-ó
DÓæ'.89êAdì�]./'.89:;KL#(*+_`J

• Ã2b<=/v>a.|0TU"<=v>^E.D'Öe%<=,�H[5'��<=EF0$�.,-ûüe
f�wx�û�Ø�<='.âJK#ì¾TNxOP'Q�RST¯°0v>UàJ

• Ã3bãVîïaefKÒ"tdWX%&VWYZåw3[0\]^Vm\��V'_"#(*+VWÃTU�
ÄÅÆ(b`añYãV0bc'Y\TUVW(Qåê\]^V{X'.dÁ$�"ìY\TUJ

• Ã4bUàefa#(*+tghiUà�¥óD'ÖdèWhz«jkTÁKÒ©�',-8j0Uàef'w
x!ãlmnop.q�Uà.T'rVRsóDXtuv7.TJ

p ìíú)+èí^ýîï'ñNdèU*$��;#ìe%_`ø¶'�ZP:0wx<=Ùd>+'~DMC�þ
ÓæJ



38

P$_ÿT12`a%Ø�&5'?'¼()*¶

!"#$%:Y:[&'()*+,-

!"51#Q÷øô4ÔÎMÏ�

Ø #ì¾TDP'�'KL_`a}~��ô�Z�KLOP#$(�*+��0XÀ°'2023B�KLg@�v#$
(�#pVWr@j 10 HIJ¶å�7�@'��ef�g@��Cz�Ì10�K�#ì¾T'×¥¦�»~XF
ï'Jwx¥¦��0KL����Òd(©q�#phe0CDE:ÌÄ 300 HI';@6 2024-2027 B[É§�
A���ûJ

qÁÂÃ z{ÄÅ ��/ÆÇÈy p:ÉÊ
NË¶Ì
8ÍÎ¿9

ÏÐÑÒ

202454Ó ÔÕÖ �� Î×Ø)�$�wxy )$IMÙÚ
ÛÜcÝÞßÐ1,400BÎ¿(àN-áâ�

1.09Í¿)Ö 2

202451Ó Inch Cape)�$�z{ Inch Cape Offshore Wind Limited8ICOL9 XXL:DIM 20245ãwä01��O20255ãÏÐ

2023512Ó ��P)åæØ)�$�çz{ ØÎ×³èwx�� :D 1.66 20255wäé1�ÏÐ

2023512Ó ��Nordseeclusterz{
8Nordsee A�Nordsee B9 RWE�Northland Power 105�:D 6.26 20245wäé1�ÏÐ

202355Ó ØÎ×³èwx�� :D 1.96 êë

202354Ó ��Thor)�$�� ìíîï8RWE9 36�:DIM 202452ÓðFw.0ñ

2022511Ó U� Dogger Bank B )�$�z{ GE 41 ò)�$�>? 0.73 êë

2022510Ó
Moray West )�$�z{ Yó°ô�õ 12 ò)�$�>?

1.23 

ö÷2454Ó�øÏÐ3ò

ö÷2454Ó�øÏÐ¥ùNOY - Ile D'Yeu et Noirmoutier )�$�z{ ú�wxy Eoliennes en Mer Iles d’Yeu et de 
Noirmoutier S.A.S 62 ò:D

20225 Boskalis ��)�$�
XÊûÙÚz{

êë

202255Ó Moray West )�$��z{ Ocean Winds8EDP Renewables�Engie9 48�üXÊ:D 2023511ÓÏÐýþ

NO 11.83 



39

P$_ÿT�}�ãäåæ�+,-.V/5ãû0p

!"#$%:Y:[&'()*+,-

!"52#Q÷øô4ô�w+½��.M^#¢£/

Ø º?@+AC+BC»l|Y\#p*©'2ÓD°+e%<=4�E#a;@A25B#pVâÌ150HIJ6vé0?
@*©�78TCVâ�|0(�#p*©F(�G°'���uv"ì�9ðª 3 �'"# 2 � 10 HIóðª'1 
� 3.5 HIó(�²MHvIJðª'<=�KØ·Ó2 10~16 ZJ¦§uV0AC�BC*©rV�-Ç�¾.eJ

Ø ü�Ø�v>KL'JKv>Rsaefkôtu2-4M{*NÐv>O�t��Ê'OP51m�Q240m�ò{5HI
­$�QÓ2[8Z'Ì|0ØINÐñµR§8Sq�|A³TU'jkSTv>Uà�~Dv>RsJ;@2MO
625BOPJRSb�F�UI 10~20 MåwIóÌ|*v>�TO*ü�0Ø�v>OLJ

!"53#��©ªAáùúûüÈýPÞQíþMN

!"#$%:YI"&'()*+,-

�a 2023 2024E 2025E

tu���� 60 60 60

vu~� 20 20 20

���� 50 50

���t 50

0� �ï'

cî 80 130 180



40

12(}T%�'()�Á�512/Ò3.Ð4

Ø Ø�+Q­¸¬7d#(*©a¥¦2ÄØ�+Q­)�¸¬7d{^#(_`';@A25B�78#pæUVâ�é
Ì250HIJ*©·�-ô�0|*V¥W�2Ó°X�Yð<=(Z��-m*+�¾Jwx±2p¯cªY\'e
f�6[êKL�}L�],-0p¯ÔÕJ

Ø ��#ì#p*©'STvuUàQb�©� ¡(¢a#ì*©ªÁ�d[\]°'��q�]^0e%<=mq
Nâv^ðª'Z�v>_Æe`'â�7÷Ñ¥¦6#ì0#(£U¾Tv>^EJ;@2025BuV'àá�rV
å�ô²��~DOPef�STvuUà'��Rb�/â�r0ãV(¢J£¤�d*©'¥¦F§ø�Z#(
6KLm¨Ò0Vâ©³ª«J

!"54#ÿ!0w4@�wop+½��.M^#¢£/

!"#$%:Y:[&'()*+,- !"#$%:YI"&'()*+,-

!"55#ÿ!�r4ô5ÊÊ"^#$%

ÈX�a 2023 2024E 2025E

���~�a���� 20 20 20

���~�a�|�� 30 30

���y�a 25 25 25

vu� �a 20 20 20

vu¡~�a 30 30 30

vu~��a 30 30

¢*£y�a 50

�n�a 50

¤dX; 95 155 255



41

'O(MT5'ÿ675·¸89'(|4

!"#$%:Y:[&'()*+,-

!"56#4&014ô�w+½��.M^#¢£/

Ø Vâa2ìøÔ'abc¶�CÔ�´Ô�#±(©�J;@A24B�'MC#$�@Vâ/G129HIJ
Ø Ø�<=a�R2023H1'¥¦��2³dm:e\2�HIóÉ0<='­Ç®Ô¯n°5HI<=�Á23B6¿�p'
;@24BGVJwx'23B12¿¥¦fuE��µ¶*©ÇrV5&!�ÿ<='"�ô<1�3-5HIóðªmr<
1�5-10HIóðªm1�2HIóðªJ

Ø {g#ì_`S'aef¥¦¨­dè_`×]'[¹"ìY\0"#'fl¥¦hcº�#»�»jk'­l×¢
�'@�6®Ô¯n°�#±²³m´Ôµ¶u�0*©he'·�¸¬*�Y\0{M<='¹6º»#ì_`J

�a 2023 2024E 2025E
���yyy¥ 30 30 30
¦u§¨{ 12 12 12

��©ª×« 7 7 7
¦u§¨{Gi¬a 15 15 15

tuu­ 10 10 10

tu®t 10 10 10
��©ª¯0 5 5

���y°u±�z 40 40

¾y²��� �ï

0�³y �ï

vu´� �ï

cî 84 129 129



42

:;<=T>�}+åæ?�3@5ABCDE]ÊËÔ`
Ø Vâ+Ø�<=�ï#(�!�»aef¥¦,-30HI#$(�*+Um¢£¤0VâbxJ2023B2¿'¼½{)
fuE��º2³dM-Xt*©he»'7*�U¦/�U#p�°)ÇiiMj>kM-15l20HI/BVâJw
x'¥¦�-¶m~n¼o<=�®Ô<=��HIó<=J

Ø ¥¦OPqh#$(�hea¥¦É§t�q�#$(�M-¾TQ�ZOPJlì'Á2022B9¿À¡t��à_
`TU¾TQÁ2023B3¿OP':�78_`�Â\J�Ref'¥¦�2ÄÒdASME�KÓEN1090-EXC4�
ISO3834-2��àJIS.2(d+.2'ñNd+��»ø¶J

µ¶ ·¸ ¹º;1

»¼½¾µ¶ :¿¸Q@Àµ¶ Á��Ây)ÃÄ

°uµ¶ Å«à_ºµ¶
Æ��ÂÇÿÃÄ

Á��Â0LsÈÉNÃÄ
ÊËÌÌ�ÂÍ"ÃÄ

!"#$%:YÎp:ÏÐ&'()*+,-

!"57#·'()*+op !"58#·'4@01�u,-Ñ..>/$Ï�/

!"#$%:YÎp:ÏÐ&'()*+,-

/=78 TU

>?@A0B�& 78 $C$DE$

*6,FG./0Hþ2345678I0(Úz{ $C$(E(

fòJKI05634z{ $C$(EL

@ABMLN#$N3456vw{ $C$(EL

OPQP345678$RS{�T  $C$$UL

*6,VWXY$Z([C\]345678I0vw{ $C$$UL

+^_0LZ345678vw{ $C$$UL

+iFG./0DZ3578`R&{ $C$LU$

+i_0DZ3578aÚvw{ $C$LUL

+iFG./0DZ3578bR&{ $C$LUL

+i%GULc(3578L(R&{ $C$LUL

*iûdU[N3578bRvw{ $C$LUL



43

FG(}TH/)�IJ'?5Gª×K-./0

!"#$%:Y:[&'()*+,-

Ø p³*©�Ua¶mp³*©Vâ25HI'%&VWY\×]Ã�#Éb'Á2023BBtuV'efVâ�6��t'
��4z(qn�3�âF��æ(�� Nordex(r|íÈ{^,-XÀ°.2'�����s]%]XÀ°.2J

Ø #ìY\�!PQNOa¥¦t§qB���º#ìY\�!'Y\©�´5"#÷|d}��à�±��uÇ(d'
wx7�78�|0()M)Xt° VESTAS 6td0À<r«XÀ°J!À©'ê�B¥¦#ì6Û¾T76§B
PQ'��24Q1#ì6ÅÆÇÈÅÆ¾TG15��'!¥23BßPQj2�J

!"59#010w4@�w+½��.M^#¢£/

�a 2023 2024E 2025E

�y(�ÑÒ 20 20 20

��Óy 25 25 25

vu~� �ï

vu�Ô �ï

cî 45 45 45

!"60#012ÛÊ�34

0

5

10

15

20

25

2019 2020 2021 2022 2023 2024Q1

S_I`abc`ad& S_ef

!"61#014Ô�ÍÎMz756.7Ø/

!"#$%:YI"&'()*+,- !"#$%:Y:[&'()*+,-

B%Óy�aÕÖÇ{&×Q0sØQØsX;



44

1}_ÿT'ÿ)�Lý+Ð�5'?×K%¨MN

!"#$%:Y:[&'()*+,-

!"62#ÿwøô4ô5Ê�w+½��.M^#¢£/

Ø ~D#pVâ'TUVW��a¥¦g�3�#p*©È¸6vw�¶m�´Ô'23BðPCÔÔé*©uV'A23
B�¥¦æU#pVâ48HIJ¦§xy�´Ô*©�óäV';@ðP8HIVâ'zx¥¦#pVâFGA56H
I'wxn<ðP.'{/n,¢£¤/�æ£U(VW%É'�À()||ÍÇ23#no}~DEJ

Ø dì_`�º�ZÂÎa¥¦�dè])¯�ÊrËã�QÌÍt}�±ÒLY\�!'�Z#ì�!ÂÎJwx'
2023B�U Enercon0%&mÏÐXÀ°.2mÑÒd+�'mÓ!¥¦0ÔÕpËJ

�a 2023 2024E 2025E ÙB

��×k 8.0 8.0 8.0 

��©ª 10.0 10.0 15.0 ÚÛoÔG&Úê½Q��sã�5��l\]èÜ1ÝÝÞ
�ß\]lX;&aS1�\]&2�\]^&2�Ü1Ý

vu�  10.0 10.0 13.0 
êàÈXá£Û*2â�mÈXº&ãä]m²åæ1WÙO
WK&ãä×¸çèOrÔè&ÚÛoÔGÚê½Q��s
ã�3��l\]è�mX;&aS1��\]+2���m�

tuu­ 20.0 20.0 20.0 ��UV*ÔéXGÚã�0s23NÙ20��l\]è�
mX;

cî 48 48.0 56



45

CONTENTS

目录
CCONTE

NTS
专业｜领先｜深度｜诚信

中 泰 证 券 研 究 所

4 $EFG



46

(;<=

Ø #ì#(M)DEåÇ;<J

Ø _`ûüñ×¢ØÙd=ÚJ

Ø ©� ¡(¢¢ØdèU*$�Y\êAÛÜJ

Ø Ý¶ÝÞÞß(¢J

Ø �àáâã¦(¢J



47

_#OP

n !"#$%&'()*+,-./01)*234'!5#$6789:;<=>?#$@ABCDEAFG
1HIJK1)*?LMNOG1)*P<QRSTSU1HIVWXYLMG

n 1HIZ[1)*\X]^T;_Y>`?)aAbcdef]Abghijkl?]^mngopqrsLm
t)ugvwPxyz{|}?~�c��G1)*op�P�#��`�?���t���g�1HI!?A
bs��s���hiHI��)a���?��g>�<��f�G1)*�1HI��`�>�P��� 
?¡¢-£�¤¥g@Al¦§¨©ª«¬¦?­®c¤¥G1HI�¯?Abs°4s��s`�\±�²³
K´LMkµ¶·OgP¸¹yz@Asº»s<¼c½E?¾¿ÀkÁÂg1)*PÃHI!?ÄÅ�¾¿À
kÁÂ£�yzÆ�G1HI!�Ç?@A\ÈE>�PÉÊËÌLMgP¸¹LMÍTBCÁÂG

n ÎÏ'ÐÑg@AÒÓÔG�yz¡Õ-g1)*P�yzTQNO1HI!?yzÄÅ�Ö×?yzØÙÚy
zÛyG

n @Al¦«�g�º»Ü=?¡Õ-g1)*\X1)*?ªÝÞ¸>�<ß'HI!à\?)*��©?#$
áâ©ãägá>�Y��)*u�³Kcåæ³K@Aç©sèEéêtëìíîïðñëìÈEG1)*\
X1)*?ªÝÞ¸cËT>��1HI)a��·òóôNOcjõX!?`�G

n 1HIö÷ø0!"#$%&'()*2�'Gùúûô1)*üý~÷gyzÞ¸tËTgPþ�1HIâ©
yz¢ÿ?!ös��s"#s$¯s%&s'¥g�Pþ�1HIâ©'()�?*+c¤¥G


