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[Table_Main] 2022 earnings estimate quicktake: Trina Solar’s 
profit and PV module shipments were on the rise 
in 22Q4, and the trend will likely continue in 2023 
Buy (Maintain) 

Forecast & Valuation 2021A 2022E 2023E 2024E 

Revenue (RMB mn)  44,480 91,585 123,644 154,793 
Growth (YoY %) 51% 106% 35% 25% 
Net profit (RMB mn) 1,804 3,748 7,136 9,648 
Growth (YoY %) 47% 108% 90% 35% 
EPS (RMB) 0.83 1.73 3.29 4.45 
P/E (X) 86.18 41.49 21.79 16.12       

Investment Thesis 
n Event: Trina Solar (TS) released its 2022 earnings estimate. TS’s 2022 profit increased 

by 90-123% YoY to Rmb3.42-4.02bn, and its 22Q4 profit increased by 57% -150% YoY 
(-10%-43% QoQ) to Rmb1.02-1.62bn. TS's asset (power station) impairment loss was 
Rmb800-900mn, and exchange loss was about Rmb200mn in 22Q4. TS’s investment 
income from silicon wafers was about Rmb0.8-1bn, which basically offsets its 
impairment and exchange losses. 

n TS’s PV module shipments increased rapidly and the profit per watt reached a new 
high. We estimate that TS’s PV module shipments have increased by 75% YoY to 43GW 
in 2022 and reached 13GW in 22Q4. We estimate that the profit per watt has increased 
by 0.01 Rmb/W QoQ to 0.09 Rmb/W, bringing profit of Rmb1.1-1.2bn in 22Q4. The 
record profit per watt was mainly due to the reduction in polysilicon wafer prices and 
freight rates. TS expect that its PV module shipments will increase by 50% YoY to 
60-65GW in 2023. We are optimistic about TS’s profitability in 2023: 1) Highly-priced 
existing orders and rapidly decreasing raw material prices will help improve profitability; 
2) We expect TS's TOPCon cells to ship about 20GW in 2023 and enjoy a new 
technology premium; 3) Wafer capacity expansion helps reduce costs.  

n TS’s distributed system is highly profitable, and energy storage business has begun 
to turn losses into profits. We expect that TS’s distributed system has shipped 6-6.5GW 
in 2022 and 2GW+ in 22Q4 with profit per watt at 0.16 Rmb/W. With the expected 
decline of PV module prices in 2023, IRR of distributed PV system will likely increase. 
We expect that TS’s distributed PV system shipment will increase by 45%+ YoY to 
9-10GW. TS’s solar panel mounts have shipped 4.3-4.5GW in 2022, of which 1.7-1.8GW 
of tracking mounts. We expect that TS’s solar panel mount shipments will increase by 
100%+ YoY to 7-8GW in 2023. TS’s energy storage business mainly engages in the field 
of domestic large-scale energy storage. TS’s energy storage product shipments in 2022 
were 1.8-2GWh, and in 22Q4 quickly reached a large volume of about 1.5GWh, turning 
losses into profits. We expect that TS’s energy storage products shipments will be about 
3-4GWh in 2023, generating positive profits. 

n Earnings Forecast & Rating: We maintain Buy rating with TP at Rmb98.7 
(corresponding to PE ratio at 30x in 2023), considering TS’s quickly increasing 
shipments of PV modules and energy storage products. We revise up TS’s earning 
forecast and expect that the net profit will increase by 108%/90%/35% YoY to 
Rmb3.75/7.14/9.65bn (previous value at Rmb3.70/6.61/9.06bn) in 2022/2023/2024 
respectively. 

n Risks: Weaker-than-expected policy support, intensified market competition. 
 

 

 

 

 

 

 

 

 

 

 

 
[Table_PicQuote] Price Movement 

 

[Table_Base] Market Data    
Closing price (RMB) 71.68 
52-week Range (RMB) 42.82/88.33 
P/B (X) 6.37 
Floating Market Cap 

(RMB mn) 
94,922.87 

 

Basic Data 
 data 
           

 
BVPS (RMB)  11.25 

Liabilities/Assets (%)  69.79 

Total Issued Shares (mn)  2,169.33 

Shares Outstanding (mn)  1,324.26  
[Table_Report] Related reports 
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[Table_Main] 2022!"#$%&'(Q4)*+,-./012
3423!567/83 
9:;<=> 
 
!"#$%&' 2021A 2022E 2023E 2024E 

()*+,-./01 44,480 91,585 123,644 154,793 

23 51% 106% 35% 25% 

456789":-./01 1,804 3,748 7,136 9,648 

23 47% 108% 90% 35% 

;<+=->?<@AB-0/<1 0.83 1.73 3.29 4.45 

P/E-CD&>?<@AB1 86.18 41.49 21.79 16.12       

XYZ<1

n [P7\]^_ 20228`VabcG\]bdefghiBj 34.2-40.2
klGmT 90%-123%GnoghiBj 32.1-38.0 klGmT
107%-146%pqN 2022Q4ghiBj 10.2-16.2klGmT 57% -150%G
?T-10%-43%GnoghiBj 9.7-15.6klGmT 69% -171%G?T
-11% -43%p\] 2022Q4rstYuvdwxyz{ 8-9klG|}z
{~ 2 klG�����XY��~ 8-10 klG����xyt|}
z{G���xy��GVa����b�p 

n Q4OPQRST���Bj���S���bd\] 20228OPQR
~ 43GWGmT~ 75%GqN 2022Q4QR 13GWG������AB
90/W��G?�wL 10G ¡ 11-12klBjG��AB��SG
¢Z£¤����¥¦t§¨©¥p2023 8\]bdOPQR
60-65GWGmT 50%GHIABªDwL7«¬�­®¯°�¦±²³
©¥G£´S¦µ�¶·ABwL¸¹��bd 2023 8\] TOPCon
QR 20GW��Gº¬�»¼½¦ ¾̧��u6¿À¶·ÁÂÃÄwLG
Å�ÆÇ©¥GÈÉOPJBKL� 

n 0_ÊËÌSAB�Í6ÎÏÐJÑÒÓA���bd 2022 8\]0
_ÊËÌQR 6-6.5GWGqN 2022Q4QR 2GW+G��ABÔC~ 0.16
l/WG ¡ 2-3 klBj¸2023 8OP¥¦G0_Ê��ÄwLG�
�ÕÁÖ¿×G��bd\]Î^ 9-10GWGmT 45%+pØÙ 20228
QR 4.3-4.5GWGqNÚÛØÙ 1.7-1.8GWGÜ�~Ó 40%G2022Q4Ø
ÙQR~ 1.3-1.5GWGAÒÝÞ¸��bd 2023 8QR 7-8GWGm�
ßàTáp\]Í6âãä×ÍÓ¢G2022Q4 ­Jå³GQR~
1.5GWhGÑÒÓAG��bd 20228QR 1.8-2GWhG20238ãäæ
çè^éG��bdQR 3-4GWhGêefAB ¡p 

n ABb�ëXY=ì7�¤\]OPQRSTGíî0_ÊSABGÍ
6V"ÐJG��­ï 2022-2024 8\]ABb�G��bd\]
2022-2024 8ghiBjÓ 37.5/71.4/96.5 klGðñyÓ 37.0/66.1/90.6
klòGm�+108%/+90%/+35%G�¤\]5óôõö÷GmøÍ6V
"^éG��ùú\] 20238 30à PEG�ûüý¦ 98.7lGÔCþÿ
!"=ìp 

n #$w%7&'(tb�G)*+,�p 
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[Table_Yemei] 345678)

F 

[Table_Finance]           34569×Z"b�[           
Yu;<[ð78lò 2021A 2022E 2023E 2024E  Bj[ð78lò 2021A 2022E 2023E 2024E 
5ÉYu 41,861 65,980 81,760 100,957  \V�! 44,480 91,585 123,644 154,793 
  f] 11,120 5,564 2,289 1,961  x:\VÅ� 38,191 80,308 105,572 131,497 
  û�^_ 13,016 27,178 35,010 44,706     \V`]ta+ 137 412 556 697 
  bR 12,754 24,676 33,594 41,050     cd¨î 1408 2656 3462 4179 
  qe5ÉYu 4,971 8,562 10,867 13,240       fg¨î 1,483 2,381 3,338 4,102 
o5ÉYu 21,679 25,605 30,523 35,486     @^¨î 925 1,484 2,226 2,631 
  á�-hXY 2048 2048 2048 2048     Z"¨î 289 525 368 359 
  ijYu 13,416 16,574 20,461 24,819     Yuxyz{ 396 512 740 990 
  £klm 1,165 1,899 2,940 3,564  +:XYi�� 528 1328 866 774 
  noYu 894 894 894 894     qe�� 167 321 396 464 
  qeo5ÉYu 4,156 4,190 4,180 4,161     Yupq�� -86 -476 -247 -232 
Yu=d 63,540 91,585 112,284 136,443  \VBj 2,261 4,480 8,396 11,344 
5É;< 35,049 59,435 72,966 87,490  +:\Vçi�Ø  13 -7 3 -2 
r�s_ 9,005 2,357 2,357 2,357  Bj=t 2,274 4,473 8,398 11,342 
ûu^_ 18,708 43,611 53,785 64,770  x:Jv`¨î 424 649 1,132 1,527 
qe5É;< 7,336 13,467 16,824 20,363     w0-Fz� 46 76 131 167 
o5É;< 10,327 10,162 9,987 9,807  gxh\]iBj 1,804 3,748 7,136 9,648 
á�s_ 3,006 4,206 5,406 6,606  EBIT 2,322 4,344 8,490 11,686 
qeo5É;< 7,321 5,956 4,581 3,201  EBITDA 3,616 5,338 9,796 13,259 
;<4d 45,376 69,597 82,953 97,298       

w0-Fh� 1,052 1,128 1,259 1,426  *+,-./012 2021A 2022E 2023E 2024E 
gxh\]-Fh� 17,112 20,860 28,072 37,720  :-��(l) 0.83 1.73 3.29 4.45 
;<L-Fh� 63,540 91,585 112,284 136,443  :-iYu(l) 8.11 9.92 12.93 17.43 
      EFGH<I(./<) 2,169 2,169 2,169 2,169 
      ROIC(%) 6.23 11.03 20.55 22.91 
f]5J[ð78lò 2021A 2022E 2023E 2024E  ROE(%) 10.54 17.97 25.42 25.58 
y\zÉf]5 1,098 6,005 2,961 6,389  {BÄ(%) 14.14 12.31 14.62 15.05 
XYzÉf]5 -6,852 -4,125 -5,674 -6,085  cdiBÄ(%) 4.06 4.09 5.77 6.23 
|YzÉf]5 8,714 -7,436 -562 -632  Yu;<Ä(%) 71.41 75.99 73.88 71.31 
f]iT+t 2,371 -5,556 -3,275 -328  �!TáÄ(%) 51.2 105.9 35.01 25.19 
}~L�c 1,294 994 1,306 1,572  iBjTáÄ(%) 46.77 107.71 90.4 35.21 
Y�ÎØ -6,427 -5,483 -6,544 -6,864  P/E 86.18 41.49 21.79 16.12 
\§Y��É -2,260 -229 -6,873 -6,085  P/B 8.84 7.22 5.54 4.11 
JKLM:Wind, NOPQ-RS1TUVWXYZ[\T#$]^NOPQ-RS1#$_ 
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