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Abstract

Against the backdrop of advancing the “dual carbon” goals and deepening green transformation
in energy structures, the wind power industry has entered a new phase characterized by both large-
scale development and high-quality growth. As the core component of the industrial chain, the finan-
cial performance of wind power equipment manufacturers directly impacts corporate operational ef-
ficiency and industry competitiveness. In recent years, these companies have faced challenges such as
increased asset investments, rising cost control pressures, and diverging profitability levels due to
market demands, technological advancements, and competitive pressures. Therefore, scientific
evaluation of their financial performance is crucial. This study examines 27 listed companies in the
wind power equipment sector from 2021 to 2025, employing the DEA-BCC model to measure finan-
cial performance and the Malmquist index model to analyze dynamic changes. The findings reveal
that: 1) Comprehensive technical efficiency remained suboptimal with declining trends, indicating
room for optimizing resource allocation; 2) Pure technical efficiency showed significant deteriora-
tion, highlighting the need for improved internal management and operational transformation ca-
pabilities; 3) The Malmquist index indicated that average total factor productivity remained below
1 throughout the study period, reflecting declining financial performance—while technological pro-
gress contributed partially, insufficient scale and management efficiency hindered the conversion of
technological advantages into financial gains. Consequently, wind power equipment manufacturers
should optimize resource allocation, control expansion scales, strengthen cost management and as-
set operations, enhance financial performance, and boost industry competitiveness.
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Table 1. Input-output indicator system for financial performance evaluation in the wind power equipment industry
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Table 2. Average static efficiency of listed companies in the wind power equipment industry (2021~2025)
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Table 3. Average Malmquist index of listed companies in the wind power equipment industry (2021~2025)
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