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•

•

• •

260.9

411.8

2023 2024

109MW

(62%)

127MW

(73%)

175MW 175MW

2023 2024

325.9

303.1

2023 2024

Doosan
Fuel Cell 

(M/S%)

(Unit: KRW billion) (Unit: MW) (Unit: KRW billion)

+58%

+57.9%
-22.8
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Category

Sales

COGS

(%)

SG&A

Operating Profit(Loss)

(OP margin %)

Finance income

Other income

Gain on equity method evaluation

Income before taxes

Tax

Net income

FY23

260.9

221.3

(84.8%)

37.9

1.6

(0.6%)

-13.4

-2.1

1.3

-12.5

-4

-8.5

FY24

411.8

375.6

(91.2%)

37.9

-1.7

(-0.4%)

-11.9

2.6

0.8

-10.2

0.3

-10.5

YoY

+57.8%

(+6.4%p)

Turn to deficit

(Unit: KRW billion)

•

•

•

89%

11%

40%

60%

RPS

CHPS

FY23 FY24

145.7

292.1

✓
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91.1 

73.9 

FY23 FY24 FY25

(Unit: MW)

Secured
(127MW)

1

2

1

2

•

•

•

•
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Category

Operating activities CF

Investing activities CF

Financing activities CF

Other(currency fluctuation)

Cash Flow

Cash at end of FY

FY23

7.8

-95.7

105.3

1

18.3

51.6

FY24

101.1

-82.7

69.1

0

87.4

139.9

✓

Category

Corporate bonds

Bank debt

Securitized debt

Total borrowings

Cashable assets

Net borrowings

End of 2024

229

170

53.2

452.2

149.1

303.1

•

•

110

81

60

148

2025 2026+

224.6 227.6

33.6 19.6

(Unit: KRW billion) (Unit: KRW billion)

((KRW billion)

Bank debt

Corporate bonds

Securitized debt

•

•
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•

•

•

※ Source: 2024 United States Data Center Energy Usage Report(Dec. 2024)
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PAFC
PAFC

PAFC

SOFC

PAFC

SOFC

PAFC

SOFC

SOFC

PAFC

•

•

•

•

•

•

(Unit: KRW billion)
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2025 2029 2025 2029

•

•

•

•





14

Specially 
related 
persons

3.1%ESOP
0.6%

Other 
investors

61.5%

Common Stock

65,493,726

issued

Spin-off 2019. 10. 1. (Spin-off)

HQ address 100, Seokam-ro 7-dil, Iksan-si, Jeollabuk-do

Size 542 employees

CEO Doosoon Lee / CEO

History

• 2014  Doosan Co. acquired U.S. fuel cell maker

• 2017  Iksan factory construction completed 

• 2019 Spin-off from Doosan Co. and listing on KRX

• 2022  Iksan factory ramp-up (CAPA 232MW)

• 2023  Completion of Gunsan factory (CAPA 50MW)

• 2024  Acquisition of 100% share in HyAxiom Motors

Doosan EnerbilityCo., Ltd

34.8%
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PEMFC PAFC MCFC SOFC

Operation 
Temperature

Electrolyte

CHP
(Elec. + Heat)

Elec. Efficiency

Applications

25 ~ 80℃

Polymer 
Electrolyte 
Membrane

-

35%

Portable,
Mobility

160 ~ 200℃

Phosphoric 
Acid

90%

40 ~ 45% (NG)
48 ~ 50% (H2)

Building,
Power Plant

650℃

Molten 
Carbonate

80%

45 ~ 60%

Building,
Power Plant

600 ~ 1,000℃

Solid Oxide

50 ~ 80%

50 ~ 60%

Residential,
Building,

Power Plant

Catalyst Platinum Platinum Perovskites Nickel

※ The exact details may vary depending on the manufacturer.
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✓ ✓

✓



Electrical 
efficiency
55~60%

Low to medium- temperature 
(approximately 600℃) operation 

to improve
stability and product lifetime

Output per 
fuel cell
300kW

✓

✓

✓

✓

✓

✓

18
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Unit: KRW billion 24.1Q 24.2Q 24.3Q 24.4Q 2024

Sales 31.7 86.5 32 261.6 411.8 

COGS 20 74.8 26 254.7 375.6 

Gross profit 11.7 11.7 6 6.9 36.2 

SG&A 9.7 8.8 8.3 9.1 35.9 

Operating 
Profit/Loss

2 2.9 -2.3 -2.2 0.3 

Margin(%) 6.3% 3.3% -7.2% -0.9% 0.1%

EBITDA 6.6 7.3 2.4 1.7 18 

Margin(%) 20.8% 8.4% 7.4% 0.6% 4.4%

Income 
before taxes 

-0.2 0.5 -3.5 -4.6 -7.8 

Net income 0.1 0.4 -2.8 -5.8 -8 

Unit: KRW billion 24.1Q 24.2Q 24.3Q 24.4Q 2024

Sales 31.7 86.5 32 261.6 411.8 

COGS 20 74.8 26 254.7 375.6 

Gross profit 11.7 11.6 6 6.9 36.2 

SG&A 10 9.5 9 9.4 37.9 

Operating 
Profit/Loss

1.6 2.2 -3 -2.6 -1.7 

Margin(%) 5.2% 2.5% -9.3% -1.0% -0.4%

EBITDA 6.3 6.6 2 1.5 16.4 

Margin(%) 19.8% 7.6% 6.3% 0.6% 4.0%

Income 
before taxes 

-0.6 -0.2 -4.4 -5.1 -10.2 

Net income -0.2 -0.3 -3.7 -6.2 -10.5 

※ Consolidated subsidiary: HyAxiom Motors Co., Ltd.
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Unit: KRW billion 2022 2023 2024 YoY

Total Assets 1,026.9 1,070.8 1,180 109.2 

Current assets 675.7 648.1 666.1 18 

Inventories 430.7 460.1 379.3 -80.8 

Non-current assets 351.2 422.8 514 91.2 

Total Liabilities 503.9 558.2 677.3 119.1 

Current liabilities 312.7 287.4 364.2 76.8 

Non-current liabilities 191.2 270.8 313.1 42.2 

Shareholder’s equity 523.1 512.7 502.8 -9.9 

Capital stock 8.2 8.2 8.2 0 

Capital surplus 477.5 477.5 477.5 0 

Other equity 37.3 26.9 17.1 -9.9 

Debt to Equity Ratio 96% 109% 135% 26%p

Total borrowings 269 377.5 452.2 74.7 

Cash and cash equivalents 50.7 51.6 145.9 94.3 

Net borrowings 218.3 325.9 306.3 -19.6 

Unit: KRW billion 2024
Consolidation 
adjustments

Total Assets 1,179.7 -0.4 

Current assets 660.6 -5.5 

Inventories 380.4 1.1 

Non-current assets 519.1 5.1 

Total Liabilities 680.8 3.5 

Current liabilities 366 1.7 

Non-current liabilities 314.8 1.7 

Shareholder’s equity 498.9 -3.9 

Capital stock 8.2 0 

Capital surplus 476.1 -1.4 

Other equity 14.6 -2.5 

Debt to Equity Ratio 136% 1%p

Total borrowings 452.2 0 

Cash and cash equivalents 149.1 3.2 

Net borrowings 303.1 -3.2 


	슬라이드 1
	슬라이드 2: Disclaimer 
	슬라이드 3
	슬라이드 4: 1. Business performance highlight
	슬라이드 5: 2. P&L status
	슬라이드 6: 3. Order performance and outlook
	슬라이드 7: 4. Current borrowings status
	슬라이드 8
	슬라이드 9: 1. Business area restructuring
	슬라이드 10: [Back-up] US hydrogen policy
	슬라이드 11: 2. Growth engine by diversifying product line-up
	슬라이드 12: [Back-up] PAFC & SOFC
	슬라이드 13
	슬라이드 14: Appendix 1. Company Overview
	슬라이드 15: Appendix 2. Doosan Fuel Cell’s role in the hydrogen economy 
	슬라이드 16: Appendix 3. Fuel cell
	슬라이드 17: Appendix 3-1. Fuel cell: PAFC
	슬라이드 18: Appendix 3-2. Fuel cell: SOFC
	슬라이드 19: Appendix 4. Trends in the CHPS bidding market
	슬라이드 20: Appendix 5. Quarterly Income Statements (Separate/Consolidated)
	슬라이드 21: Appendix 6. Financial Statements (Separate/Consolidated)

