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Tap into the market potential
During the reporting period, under the dual impact of do-
mestic economic restructuring and the “carbon peaking 
and carbon neutrality” policy, the Company seized market 
opportunities in the drive sector, further expanding its 
competitive advantage in integrated refining and chemi-
cal projects. Throughout the year, it secured contracts for 
9 ethylene projects, including the successful bid for the 
world’s largest 1.8 million tons/year single-line ethylene 
unit, showcasing its independent innovation capabilities 
in high-end chemical equipment. In the large-scale air 
separation sector, the Company achieved new milestones 
with 100,000 and 120,000 air separation steam turbines; 
In the fertilizer sector, it signed multiple project contracts, 
consolidating its market dominance. It actively targeted 
feedwater pump and induced draft fan customers, secur-
ing 7 project contracts for the year; It deepened strategic 
customer collaborations, reinforced its leading position in 
backpressure turbine markets and supported unit replace-
ment and modification for clients such as Jiangxi Liwen 
and Rizhao Guangyuan Thermal Power.
During the reporting period, the Company actively en-
hanced its overseas market capabilities, maintained 
steady growth in international drive business, which sur-
passed power generation business in revenue share for 
the first time, and further optimized its product structure 
in global markets. The Company successfully penetrated 
core petrochemical facilities in overseas open markets, 
exemplified by winning the bid for Spain TR Engineering’s 
Celeno million-ton ethylene compressor-turbine project, 
providing valuable experience for future expansion into 
high-end international markets.
Strengthen technical guidance
Throughout the year, the Company initiated 42 R&D 
projects, with 38 completed and accepted; It obtained 23 
invention patents, 6 utility model patents, and 2 software 
copyrights, while drafting 26 corporate standards for stan-
dard components and leading or participating in 4 national 
standards and formulating 8 industry standards; It suc-
cessfully completed the first-unit application for the Dalian 
Hengli flash evaporation unit. The 125,000 air separation 
high-efficiency steam turbine developed by the Company 
achieved world-leading levels in both scale and efficiency; 
The subcritical unit of a project was successfully devel-
oped and applied cylinder steam heating device; High-
efficiency air cooling series low-pressure twisted blades 
completed the technical system construction and were 
applied in many foreign trade projects such as those in 
Côte d’Ivoire. The establishment of shafting dynamics cal-
culation and evaluation criteria for complete units provided 
critical support for multi-equipment integrated business 
development.
Focus on the connection between production and market-
ing
During the reporting period, the Company overcame chal-
lenges such as uneven production scheduling and suc-
cessfully completed critical manufacturing tasks. Adhering 
to a lean production and sales mechanism that prioritizes 
both customer satisfaction and operational quality, the 
Company achieved a 98.94% product fulfillment rate for 
the year, with a 96.3% fulfillment rate for urgently needed 
market products, exceeding the target of 93%. The Com-
pany explored and advanced a contract-plan-driven lean 
management model, continuously strengthening the for-
ward control capability of its three-tier planning system, 
leading to a gradual improvement in plan achievement 
rates.
III. Promote the three major projects and optimize the ef-
ficiency of organization and operation
Digital construction
The Company progressed with Phase II of its ERP system 
implementation, launching functions such as forward-plan 
performance evaluation and control and an expense bud-
geting and reporting system; It enhanced digital control in 
production sites, steadily increasing digital coverage of key 
workstations; It focused on data integration and utilization, 
interconnected production progress and complete unit 
matching data with its product catalog, creating synergies; 
It also optimized management dashboards and quality 
data analysis screens across five major workshops, deep-
ening the analytical use of smart monitoring data to enable 
more efficient and precise production management.
Deepening Lean 2.0
The Company initiated its full-value-chain Lean Manage-
ment 2.0 project, adopting a problem-oriented approach 
and systematically driving lean operational improvements 
under the philosophy of “prioritizing safety, refining quality, 
improving efficiency, reducing costs, and increasing profit-
ability”. Emphasizing lean tool training and hands-on guid-
ance, the Company organized 19 lean training sessions 
throughout the year, covering four key modules: design, 
sales, production, and supply chain & cost management.
Intelligent enhancement
The Company solidly advanced the implementation of its 
intelligent manufacturing strategy, releasing the Future 
Factory Blueprint and Lean Intelligent Manufacturing Plan 
to establish a framework for digital transformation; It was 
recognized as a “Future Factory” of Hangzhou City and is 
striving to become the “Future Factory” of Zhejiang Prov-
ince. It explored innovative technological applications by 
setting up computing workstations and deploying open-
source large language models, enabling the retrieval 
and feedback of quality issues related to units, thereby 
injecting new momentum into its intelligent development. 
It actively pursued automated and intelligent processing, 
and conducted research on automatic welding for key 
components such as turbine guide blade carriers, driving 
production processes toward greater intelligence.
IV. Benchmark the world first-class companies, improve 
business support ability
Strengthen top-level design
To adapt to changes in the external market environment 
and accelerate the achievement of strategic goals during 
the 14th Five-Year Plan period, the Company restructured 
its service and sales business units to enhance strategic 
coordination of resources; It conducted a comprehensive 
evaluation of 2023 strategic tasks, releasing the 2023 Stra-
tegic Execution Evaluation Report and initiated preliminary 
research for the 15th Five-Year Plan to lay the groundwork 
for the next phase of strategic planning; It organized a 
company-wide discussion on “Charting the Future Path of 
the Enterprise”, hosted over 70 discussion sessions and 
collected more than 400 suggestions, collectively shaping 
high-quality development strategies. 
Benchmark first-class standards
The Company established a compliance management 
system covering 13 key areas, completed the compliance 
obligation list and defined the departmental responsibilities 
and obligations. It rectified 120 internal audit problems, 
and produced 5 exemplary rectification cases. By leverag-
ing the Supplier Relationship Management (SRM) system, 
it optimized supplier management, and conducted second-
party audits on external supporting suppliers. It stream-
lined the product certification processes, preliminarily 
established a supply chain system for Russian-speaking 
markets, and defined the documentation integration proce-
dures for international certification, advancing a serialized 
product certification model.
Highlight value creation

The Company piloted simulated accounting for five work-
shop units, integrating employee engagement in business 
operations with talent training. It issued the Employee 
Performance Management Measures and the Employee 
Probationary Assessment Measures, shifting from broad 
assessment to refined management for employee man-
agement; It established a dual-track career development 
system, and completed pilot programs, laying a foundation 
for full-scale implementation. later It optimized perfor-
mance assessment and compensation assessment mod-
els, initially trialing them in sale lines and subsidiary units.
3.Major accounting data and financial indicators
（1）Major accounting data and financial indicators for the 
last three years
Indicate by tick mark whether there is any retrospectively 
restated datum in the table below. 
□Yes No

In RMB

2024 2023
Changed 

over last year
（％）

2022

Operat ing rev-
enue（Yuan） 6,638,914,993.24 5,924,238,021.22 12.06% 5,518,841,939.82

N e t  p r o f i t  a t -
tributable to the 
shareholders of 
the listed com-
pany（Yuan）

539,962,304.02 517,680,522.56 4.30% 522,396,807.32

Net profit after 
deducting of non-
recurring gain/
loss attributable 
to the sharehold-
e r s  o f  l i s t e d 
company（Yuan）

411,553,193.68 362,006,895.23 13.69% 379,955,440.30

Cash flow gener-
ated by business 
operat ion,  net
（Yuan）

450,946,811.55 877,209,485.62 -48.59% 324,140,805.63

Bas ic  ea rn ing 
per share(Yuan/
Share)

0.46 0.44 4.55% 0.45

D i l u t e d  g a i n s 
per share(Yuan/
Share)

0.46 0.44 4.55% 0.45

Net asset earn-
ing ratio（%）

6.46% 6.38% 0.08% 6.47%

End of 2024 End of 2023
Changed 

over last year
（％

End of 2022

G r o s s  a s s e t s
（Yuan） 17,252,082,445.96 15,927,680,116.23 8.32% 15,374,999,610.32

Net assets attrib-
utable to share-
holders  of  the 
listed company
（Yuan）

8,954,601,724.44 7,899,275,900.66 13.36% 8,328,481,114.19

（2）Main Financial Index by Quarters
In RMB

First quarter Second quarter Third quarter Fourth quarter
Operat ing  rev -
enue 1,059,263,685.89 1,552,400,091.07 1,651,736,130.81 2,375,515,085.47

Net profit attribut-
able to the share-
ho lde rs  o f  t he 
listed company

9,663,903.49 181,835,660.36 -1,884,498.53 350,347,238.70

Net prof i t  af ter 
deducting of non-
recurr ing gain/
loss attributable to 
the shareholders 
of listed company

-6,160,934.41 125,488,998.65 -15,328,054.23 307,553,183.67

Ne t  Cash  f l ow 
g e n e r a t e d  b y 
business opera-
tion

-364,441,664.54 30,856,060.97 -26,902,245.01 811,434,660.13

Any material difference between the financial indicators 
above or their summations and those which have been 
disclosed in quarterly or semi-annual reports?
□ Yes √ No 
4.Share capital and shareholders
（1）Number of holders of ordinary shares and prefer-
ence shares with restored voting right and Top 10 share-
holders

In shares

Total number 
of common
sharehold-
ers at the 
end of the
reporting 

period

10,809

Total 
shareholders 

at the end 
of the month 
from the date 
of disclosing 
the annual 

report

10,956

The to-
tal num-

ber of pre-
ferred share-

holders 
vot-

ing rights re-
stored at pe-

riod-end

0

Total 
preferred  

sharehold-
ers at the 
end of the 

month from 
the date of 
disclosing 
the annual 

report

0

Top ten shareholders（Excluding shares lent through refinancing)

Shareholders Nature of 
share-
holder

Propor-
tion of 
shares 
held
（%）

Number of 
shares held 

at period 
-end

Amount of 
restricted 

shares held

Number or share 
pledged/frozen

State of 
share Amount

H a n g z h o u  Tu r b i n e 
Holdings Co., Ltd.

State-
owned 
legal 

person
58.70% 689,715,889 689,715,889 Not 

applicable 0

Hangzhou Qitong Eq-
uity Investment Partner-
ship（LP）

State-
owned 
legal 

person
5.00% 58,810,799 58,810,799 Not

 applicable 0

C h i n a  M e r c h a n t s 
Secutities(HK)Co., Ltd.

Foreign 
legal 

person
0.82% 9,613,461 0 Not 

applicable 0

Zhou Jie
Domestic 
Natural 
person

0.73% 8,478,000 0 Not 
applicable 0

GUOTAI JUNAN 
SECURITIES（HONG 
KONG） LIMITED

Foreign 
legal 

person
0.62% 7,273,677 0 Not 

applicable 0

Xia Zulin
Domestic 
Natural 
person

0.51% 5,944,000 0 Not
 applicable 0

VANGUARD TOTAL IN-
TERNATIONAL STOCK 
INDEX FUND

Foreign 
legal 

person
0.50% 5,855,511 0 Not 

applicable 0

VANGUARD EMERG-
ING MARKETS STOCK 
INDEX FUND

Foreign 
legal 

person
0.45% 5,232,723 0 Not 

applicable 0

NORGES BANK
Foreign 

legal 
person

0.33% 3,922,665 0 Not 
applicable 0

ISHARES CORE MSCI 
EMERGING MARKETS 
ETF

Foreign 
legal 

person
0.30% 3,023,240 0 Not 

applicable 0

Explanation on associated re-
lationship among the aforesaid 
shareholders

(1)Hangzhou Turbine Holdings Co., Ltd. Has no relation-
ship with other shareholders;
 (2) Hangzhou Turbine Holdings Co., Ltd. has no acting-
in-concert relationship with other shareholders;
(3) Whether any association or acting-in-concert relation-
ships exist among other shareholders remains unknown. 

Notes to the shareholders in-
volved in financing securities (if 
any)

Not applicable

Information of shareholders holding more than 5% of the 
shares, the top 10 shareholders and the top 10 sharehold-
ers of unrestricted tradable shares participating in the 
lending of shares in securities lending and borrowing busi-
ness
□ Applicable  √ Not applicable  
The top 10 shareholders and the top 10 shareholders of 
unrestricted tradable shares have changed compared with 
the previous period due to the securities lending/returning 
of shares in securities lending and borrowing business
□ Applicable  √ Not applicable  
(2)Total preference shareholders and the shares held by 
the Top 10 Preference shareholders
□ Applicable √ Not applicable
The Company has no preferred shareholders during the 
reporting period.
(3)Block diagram of the ownership and control relations 
between the Company and the actual controller

5.Bonds in existence as of the approval date of the annual 
report 
□ Applicable √ Not applicable
III. Important Events
1. The company held the 10th meeting 9th term of Board 
on November 9,2024, The meeting examined and adopted 
the Proposal on the Share Exchange and Merger of Hang-
zhou Turbine Power Group Co., Ltd. Namely the Related 
Party Transaction Plan by Hangzhou Hirisun Technology 
Incorporated. And other major asset restructuring related 
proposals. please refer to the announcement  published 

by the Company on the Cninfo Information Network (http://
www.cninfo.com.cn) on November 11, 2024.

The Board of Directors of Hangzhou Turbine Power Group Co., Ltd.
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Hangzhou Turbine 
Power Group Co., Ltd.

Board of Directors Reports in 2024
The members of the Board and the Company acknowl-
edge being responsible for the truthfulness, accuracy, and 
completeness of the announcement. There are no false 
records, misleading statements, or significant omissions in 
this announcement. 
In 2024, in strict accordance with laws and regulations 
such as the Company Law, Securities Law, Stock Listing 
Rules of Shenzhen Stock Exchange, and Guidelines for 
Standardized Operation of Shenzhen Stock Exchange list-
ed companies self-regulation Guidelines No.1 —— Main 
board listed companies standardized operation, as well as 
the Articles of Association, the Board of Directors of the 
company is responsible to all shareholders, diligently and 
effectively exercising its functions and powers, conscien-
tiously implementing the resolutions of the shareholders’ 
meeting, diligently carrying out all the work of the Board 
of Directors, and promoting the improvement of corporate 
governance and the development of all business opera-
tions of the company. The main work of the Board of Di-
rectors in 2024 is reported as follows:
I. Business operations of the company in 2024
In 2024, facing the severe challenges of a persistently 
sluggish global economy as well as the complex and 
volatile geopolitical dynamics, the Company resolutely 
implemented its annual work principles of “cost reduction 
and efficiency enhancement, lean improvement, cultural 
focus, and service transformation”, and demonstrated 
remarkable resilience and vitality in adversity through a 
series of measures such as optimizing resource allocation, 
improving operational efficiency, and strengthening cost 
control. Thanks to the collective efforts of all employees, 
the Company successfully achieved its annual operational 
objectives, laying a solid foundation for consolidating stra-
tegic transformation and reform achievements. 
In 2024, the Company achieved an operating income of 
RMB 6,638.915 million, a total profit of RMB 637.5095 
million, and a net profit of RMB 579.4962 million, of which 
the net profit attributable to shareholders of listed com-
pany was RMB 539.9623 million, compared with the same 
period of the previous year, with an operating income in-
crease of 12.06%, a total profit decrease of 13.33%, a net 
profit decrease of 13.02%, while net profit attributable to 
shareholders of the listed company increased by 4.30%. 
During the reporting period, the key work of the Company 
was completed as follows:
I. Focus on four major tasks and gather high-quality devel-
opment synergies
Development of gas turbine
The construction of Gas Turbine Testing Center was 
completed on schedule, providing infrastructure sup-
port for independent gas turbine full-scale testing. Major 
breakthroughs were achieved in independent gas turbine 
development, and the first HGT51F gas turbine with com-
plete independent intellectual property rights was officially 
manufactured in July 2024 and successfully completed its 
first ignition test in January 2025. The HGT51F gas turbine 
features multi-fuel adaptability, having undergone 20%, 
30%, and 40% hydrogen-blended full-temperature and full-
pressure tests with stable and excellent performance.
Energy transformation
The new energy company experienced rapid growth, 
achieving record-high sales revenue, with the localization 
benefits of the SGT800 gradually emerging. The domestic 
market share of the SGT series gas turbines significantly 
increased, accelerating the localization substitution pro-
cess. The strategic cooperation with Siemens achieved a 
leap from product introduction to absorption and localiza-
tion, with most peripheral equipment already replaced by 
domestically produced alternatives, expanding business 
into packaging and assembly. The development of the 
integrated smart energy platform was more than halfway 
completed.
Transformation acceleration
During the reporting period, the Company integrated inter-
nal service resources and established a “Service Center”, 
comprehensively advancing the digitization of the “Full 
Lifecycle Management” service framework while continu-
ously improving the dual-framework platform and service 
management platform functionalities. Throughout the year, 
464 on-site equipment services were completed, largely 
restoring normalized overseas services. The Company 
explored independent operation and maintenance (O&M) 
business directions, actively developing the gas turbine 
self-O&M and overhaul market, conducted localization 
research on high-temperature blades and fuel nozzles for 
light gas turbines, and expanded light gas turbine O&M 
services. Efforts were made to identify demonstration 
power plant partners for independent gas turbines, accel-
erating the transition from R&D to commercial application.
Deepening reforms
During the reporting period, the Company took a critical 
step in its major asset restructuring initiative, releasing the 
preliminary plan for major asset restructuring on Novem-
ber 11, 2024.
II. Comprehensively enhance market competitiveness 
based on the three business sectors
Tap into the market potential
During the reporting period, under the dual impact of do-
mestic economic restructuring and the “carbon peaking 
and carbon neutrality” policy, the Company seized market 
opportunities in the drive sector, further expanding its 
competitive advantage in integrated refining and chemi-
cal projects. Throughout the year, it secured contracts for 
9 ethylene projects, including the successful bid for the 
world’s largest 1.8 million tons/year single-line ethylene 
unit, showcasing its independent innovation capabilities 
in high-end chemical equipment. In the large-scale air 
separation sector, the Company achieved new milestones 
with 100,000 and 120,000 air separation steam turbines; 
In the fertilizer sector, it signed multiple project contracts, 
consolidating its market dominance. It actively targeted 
feed water pump and induced draft fan customers, secur-
ing 7 project contracts for the year; It deepened strategic 
customer collaborations, reinforced its leading position in 
backpressure turbine markets and supported unit replace-
ment and modification for clients such as Jiangxi Liwen 
and Rizhao Guangyuan Thermal Power.
During the reporting period, the Company actively en-
hanced its overseas market capabilities, maintained 
steady growth in international drive business, which sur-
passed power generation business in revenue share for 
the first time, and further optimized its product structure 
in global markets. The Company successfully penetrated 
core petrochemical facilities in overseas open markets, 
exemplified by winning the bid for Spain TR Engineering’s 
Celeno million-ton ethylene compressor-turbine project, 
providing valuable experience for future expansion into 
high-end international markets.
Strengthen technical guidance
Throughout the year, the Company initiated 42 R&D 
projects, with 38 completed and accepted; It obtained 23 

invention patents, 6 utility model patents, and 2 software 
copyrights, while drafting 26 corporate standards for stan-
dard components and leading or participating in 4 national 
standards and formulating 8 industry standards; It suc-
cessfully completed the first-unit application for the Dalian 
Hengli flash evaporation unit. The 125,000 air separation 
high-efficiency steam turbine developed by the Company 
achieved world-leading levels in both scale and efficiency; 
The subcritical unit of a project was successfully devel-
oped and applied cylinder steam heating device; High-
efficiency air cooling series low-pressure twisted blades 
completed the technical system construction and were 
applied in many foreign trade projects such as those in 
Côte d’Ivoire. The establishment of shafting dynamics cal-
culation and evaluation criteria for complete units provided 
critical support for multi-equipment integrated business 
development.
Focus on the connection between production and market-
ing
During the reporting period, the Company overcame chal-
lenges such as uneven production scheduling and suc-
cessfully completed critical manufacturing tasks. Adhering 
to a lean production and sales mechanism that prioritizes 
both customer satisfaction and operational quality, the 
Company achieved a 98.94% product fulfillment rate for 
the year, with a 96.3% fulfillment rate for urgently needed 
market products, exceeding the target of 93%. The Com-
pany explored and advanced a contract-plan-driven lean 
management model, continuously strengthening the for-
ward control capability of its three-tier planning system, 
leading to a gradual improvement in plan achievement 
rates.
III. Promote the three major projects and optimize the ef-
ficiency of organization and operation
Digital construction
The Company progressed with Phase II of its ERP system 
implementation, launching functions such as forward-plan 
performance evaluation and control and an expense bud-
geting and reporting system; It enhanced digital control in 
production sites, steadily increasing digital coverage of key 
workstations; It focused on data integration and utilization, 
interconnected production progress and complete unit 
matching data with its product catalog, creating synergies; 
It also optimized management dashboards and quality 
data analysis screens across five major workshops, deep-
ening the analytical use of smart monitoring data to enable 
more efficient and precise production management.
Deepening Lean 2.0
The Company initiated its full-value-chain Lean Manage-
ment 2.0 project, adopting a problem-oriented approach 
and systematically driving lean operational improvements 
under the philosophy of “prioritizing safety, refining quality, 
improving efficiency, reducing costs, and increasing profit-
ability”. Emphasizing lean tool training and hands-on guid-
ance, the Company organized 19 lean training sessions 
throughout the year, covering four key modules: design, 
sales, production, and supply chain & cost management.
Intelligent enhancement
The Company solidly advanced the implementation of its 
intelligent manufacturing strategy, releasing the Future 
Factory Blueprint and Lean Intelligent Manufacturing Plan 
to establish a framework for digital transformation; It was 
recognized as a “Future Factory” of Hangzhou City and is 
striving to become the “Future Factory” of Zhejiang Prov-
ince. It explored innovative technological applications by 
setting up computing workstations and deploying open-
source large language models, enabling the retrieval 
and feedback of quality issues related to units, thereby 
injecting new momentum into its intelligent development. 
It actively pursued automated and intelligent processing, 
and conducted research on automatic welding for key 
components such as turbine guide blade carriers, driving 
production processes toward greater intelligence.
IV. Benchmark the world first-class companies, improve 
business support ability
Strengthen top-level design
To adapt to changes in the external market environment 
and accelerate the achievement of strategic goals during 
the 14th Five-Year Plan period, the Company restructured 
its service and sales business units to enhance strategic 
coordination of resources; It conducted a comprehensive 
evaluation of 2023 strategic tasks, releasing the 2023 Stra-
tegic Execution Evaluation Report and initiated preliminary 
research for the 15th Five-Year Plan to lay the groundwork 
for the next phase of strategic planning; It organized a 
company-wide discussion on “Charting the Future Path of 
the Enterprise”, hosted over 70 discussion sessions and 
collected more than 400 suggestions, collectively shaping 
high-quality development strategies. 
Benchmark first-class standards
The Company established a compliance management 
system covering 13 key areas, completed the compliance 
obligation list and defined the departmental responsibilities 
and obligations. It rectified 120 internal audit problems, 
and produced 5 exemplary rectification cases. By leverag-
ing the Supplier Relationship Management (SRM) system, 
it optimized supplier management, and conducted second-
party audits on external supporting suppliers. It stream-
lined the product certification processes, preliminarily 
established a supply chain system for Russian-speaking 
markets, and defined the documentation integration proce-
dures for international certification, advancing a serialized 
product certification model.
Highlight value creation
The Company piloted simulated accounting for five work-
shop units, integrating employee engagement in business 
operations with talent training. It issued the Employee 
Performance Management Measures and the Employee 
Probationary Assessment Measures, shifting from broad 
assessment to refined management for employee man-
agement; It established a dual-track career development 
system, and completed pilot programs, laying a foundation 
for full-scale implementation. later It optimized perfor-
mance assessment and compensation assessment mod-
els, initially trialing them in sale lines and subsidiary units.
II. Performance of the Board of Directors according to law 
during the reporting period
(I) Perform work duties according to law and improve the 
level of scientific decision-making
1. About Board Meetings
In 2024, the Company organized 7 meetings of the Board 
of Directors. The board of directors deliberated on trans-
actions such as entrusted wealth management, routine 
related party transactions, outward donations, lease of 
real estate by agreement, share exchange and absorp-
tion merger, and major asset restructuring in accordance 
with regulations. It also deliberated on the proposals 
on asset impairment, asset write-off, profit distribution, 
change of accounting firm, remuneration plan for direc-
tors and executives, formulation of the “Working System 
for Independent Directors” and “Implementation Rules for 
Special Committees of the Board of Directors”, revision of 
the “Internal Audit System” and “Implementation Rules for 
Internal Audit”, election of non-independent directors, elec-
tion of vice chairman, appointment of general manager 
and deputy general manager and secretary of the board of 
directors, repurchase and cancellation of restricted shares 
for equity incentives and lifting of restrictions on sale, 
change of registered capital, and amendment of articles of 
association.
For board meetings and deliberation matters details, 
please refer to the annex.
2. Information about the Independent Directors’ Duty Per-
formance

（下接 A10）


