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INnthisreportwe presentyou the Altman Z-Scores of 60+ solarPV
module manufacturers. This report can be used to see how one
Mmanufacturer matches up to the other,and can be an important
indicator when selecting your PV module manufacturer.

The Altman Z-Scores show you which PV module manufacturers
are financially strong, and which manufacturers are in the risk
zone of going bankrupt within the coming 2 years.

2023 - 2026: 4 On the following pages you find the full table showing the
BRYGRH AR SE Altman Z-Scores of the major, publicly listed Asian, European
PR and American manufacturers.

The scores have been calculated by team Sinovoltaics with the
use of publicly available financial data.
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GRAY

GRAY

GRAY

GRAY

GRAY

GRAY

GRAY
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SEP23

2.09

3.41

2.45

3.04

2.22

2.66

1.79

0.82

2.37

1.35

1.65

2.61

1.32

3.37
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1.71

0.97

1.43

2.02
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3.44

2.69

3.2

2.31

2.21
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1.37
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291

2.92

1.67
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1.38
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2.26

2.74

2.5

3.1
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2.22

1.61

1.13

2.15
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1.58
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0.88

0.84
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HKSE:01070
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ROCO:6244
TPE:6443
SZSE:002218
SHSE:601222
OTCPK:BYDDF
OTCPK:AUOTY
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SZSE:002062
SHSE:601877
SZSE:000790

NSE:TATAPOWER

SHSE:601012
SZSE:002623
ROCO:5483
TPE:2349
SZSE:000591

SHSE:688223
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0.89

0.5

0.8
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0.27

1.76

1.08

-1.92
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0.71
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Graph overview

Graph #1 - The latest PV module manufacturers ranking, recorded 202646 A

Graph #2 - PV module manufacturers that are currently in the Safe Zone
Graph #3 - PV module manufacturers that are currently in the Grey Zone

Graph #4 - PV module manufacturers that are currently in the Distress Zone

SINO 9
VOLTAICS

SSSSSSSSSSSSSSSSSS

O
N3¢



B ko dhis B distress zone

B o 4ex

B — 2026
kR — 2026

~—
—

—

—
~—h

~—

YU AR il X e e B R A% R

o

|
|
1

o

4 - 5

]

b
B

N

=

LY

il 3
KRB RERHES: B

=N
_—

&1 - KPFHE
YeARLEL

10
8
6
4
2
0

ADY3N3 IdS

NOY.LYV10S

¥3194NQ YIAIW

Ad ONID3

ADYINI-S

AOOMA10f

ADY3IN3I NISIY

(ADOTONHI3L ANV 3INIIDS MONOHZ) NNSITVL
319YMINIY 1IMVIT

a11 02 AS0TONHIIL A9HINI M3N IVLIVH NVHSONVL
Tv4019 ADYINI MINTY

(4OLONANODINIS NVNH-DNOHZ) Ad DNIHSNVNH
ADOTONHIIL NOILYYDILNI INTLSAS 12D

¥V10S OMIV

¥V10S NVIAVNY)D

(dNOYD 1IIMONOL) ¥V10S IIMONOL

(p11 0D AB13u3 Suenydiys noyz3uey) / AS1auads) ¥Y10S VIIT1N
(SNOILNT1OS YHMNVH) ST132-D YHMNVH
ADOTONHIIL IFNY

¥V10S VI

YV10S VNIYL

dNOYD J1¥1I313 IVHONVHS

34N

(0D ADHIN3 NIFYD NVNAOH) ¥V10S AH
YVI0SOMNIr

FERE )

AL

(S1O2NAa0y¥d NODIIS NVIIYINV-ONIS) ¥V10S 03IV
NIQVINTY

(AD¥3IN3I N3IFUD IDNO1) YV10S IDNO1

(43IMOd V1V1) 4V10S V1Vl

dNOYD ADOTONHIIL NNSYNH NADNIHD
(dNOYD LNIHD) ADYINOYULSY

(dNOYD NNYDNOH) V10SdOL

95733 DNNSNIHS

SJINOYLdO NV

aAg

ADYINI ONVANIT

YV10SAVHdOL

J3SL

HJ3LOW

(120) ¥v10S NOISSIN

(SONIAIOH SJINOYLI313 121) V801D ¥IMOJNNS TIL
S3IYLSNANI YVYNN3Id

(@3LINIT SIIYLSNANI FIDNVITIY) ¥YV10S I3y
TOSNVH

(S3SIYdYILNI INVAV) YV10S INVAY

(dNOYD OVDONOA) HY10S Vi3

¥V10S 91

S1v2I410373 AAVIH LVY¥VHE

(D3INS) ¥V10S ONOHd

A9Y3IN3 NOILYTOSNI

(02 VIY3LYIN AOTIV AVMOSE OF9NIN) ¥V10S LIINOE
a1l A9Y3IN3 X310S

ADYINIVL

(dNOYD SIILINDVIN DD3INA) ¥V10S IDINA
VHIDOAN

3VVS 1H

SIID0TONHIIL F19VMINIY ITYYYM

(NIMIH) LHD1¥gY313

S319YINT HIINIYd

¥V10S 1SY14

(02 ¥V10S OSNVONIf NSNVD) ¥V10S Of
SIIYLSNANI AAVIH IVANNAH

10

SINO |
VOLTAICS

°



40

35

30

23

20

15

10

K2 -
Ye R 244

A FHAESEIR A iE R

$F=hx - 2026

HE R HERS -

JEARH A

Sep-23

Dec-23

ZEX

HIERHEA : E=RMR - 2026

Mar-24

oo SINO

oVOLTAICS”

ZERO RISK SOLAR & BESS

Jun-24

Sep-24

Dec-24

Mar-25

Jun-25

Sep-25

Dec-25

Mar-26

Jun-26

e HYUNDAI| HEAVY INDUSTRIES
e ]G SOLAR (GANSU JINGANG SOLAR CO.)
== F|IRST SOLAR
PREMIER ENERGIES
wms ETERBRIGHT (HIWIN)
e \WAAREE RENEWABLE TECHNOLOGIES
e HT SAAE
— Y OCERA
e DMEGC SOLAR (DMEGC MAGNETICS GROUP)
e TAINERGY
e SOLEX ENERGY LTD
e BOVIET SOLAR (NINGBO BOWAY ALLOY MATERIAL CO)
e [INSOLATION ENERGY
e PHONO SOLAR (SUMEC)
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s |.G SOLAR

e ERA SOLAR (YONGGAO GROUP)

wws ADANI SOLAR (ADANI ENTERPRISES)
HANSOL

e REC SOLAR (RELIANCE INDUSTRIES LIMITED)

e PENNAR INDUSTRIES

e TCL SUNPOWER GLOBAL (TCL ELECTRONICS HOLDINGS)

e \1SSION SOLAR (OCl)

s MOTECH

e TSEC

e TOPRAYSOLAR

e | INYANG ENERGY

~——BYD

«w=AU OPTRONICS
SHINSUNG E&G

e TOPSOLA (HONGRUN GROUP)

wwws ASTRONERGY (CHINT GROUP)

e CHENGDU HUASUN TECHNOLOGY GROUP

e TATA SOLAR (TATA POWER)

e ONGI SOLAR (LONGI GREEN ENERGY)

e ALMADEN

e ALEO SOLAR (SINO-AMERICAN SILICON PRODUCTS)

e RITEK
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Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26

e CECEP
s I NKOSOLAR
e HY SOLAR (HOYUAN GREEN ENERGY CO)
URE
e SHANGHAI ELECTRIC GROUP
e TRINA SOLAR
e ] A SOLAR
e ANJI TECHNOLOGY
e HANWHA Q-CELLS (HANWHA SOLUTIONS)
e |JLICA SOLAR (Scenergy / Changzhou Shichuang Energy Co., Ltd)
e TONGWEI SOLAR (TONGWEI GROUP)
e CANADIAN SOLAR
== A|KO SOLAR
e GCL SYSTEM INTEGRATION TECHNOLOGY
HUANSHENG PV (ZHONG-HUAN SEMICONDUCTOR)
e=e RENEW ENERGY GLOBAL
== TANGSHAN HAITAI NEW ENERGY TECHNOLOGY CO LTD
e || AWEI RENEWABLE
== TALESUN (ZHONGLI SCIENCE AND TECHNOLOGY)
e RISEN ENERGY
e ]JOLYWOOD
e S-ENERGY
e EGING PV
e MIEYER BURGER
SOLARTRON
SPI ENERGY

Jun-26
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How is the The Sinovoltaics PV Manufacturer Ranking Score is
Sinovoltaics

Ranking Score based on the Altman Z-Score
calculated? Altman Z-Score =1.2A +1.4B + 3.3C + 0.6D + 1.0E

The original formula is broken down as following:

A Working Capital/Total Assets: measures liquid assets in relation to the size
of the company.

B Retained Earnings/Total Assets: measures profitability that reflects the
company’s age and earning power.

Earnings Before Interest & Tax/Total Assets: measures operating efficiency
C apart from tax and leveraging factors. It recognizes operative earnings as
being important to long-term viability.

D Market Value of Equity/Total Liabilities: adds market dimension that can
show up security price fluctuation as a possible red flag.

E Sales/Total Assets: a standard measure for total asset turnover.
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How are the
Altman Z-Scores
interpreted?
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The scores are categorized into 3 zones called the Safe Zone, Grey Zone
and Dist

ress Zone:

Safe Zone

11<Z<2.6

Z=<1.1

Grey Zone

Distress Zone

“ ch

FOROL AR, W55 IR
FRHIA /R 2 Z-ScoreiaF,

X7 PN IR 3 T O A I,

A LAEE 41

%% I~ )

gL ETERBRIGHT (HIWIN)

i

Z Score /

A IX 2% B L0
|5 XSG K. BENEREZATZ
MY g L 5%

3.77 On Q3 2025
5.67 on Q4 2024
4.38 on Q1 2025

5.41 on Q2 2026
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R Ier (HIWIN)
H RiIN5. 41 (202646 7 )

T
K

Z X NICIRAEHIE  BoE CIE R 165K, B L —hdWn 1715 R4 m 2. 6Kk
Z-Score, IX—IEACRIZAT ML I 55 8 BRI 7 S 1 58 o

]
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DMEGC SOLAR (DMEGCHEAMERR) EEBALTH BT RFHTIEEE, #ZR20265E6H,
HAltman Z-ScoreN3. 39, fF %A?ﬁiﬁﬁ N, ZAE KJAltman Z-Scorel§ 2R F1
ZEXBE (AZ = 2.6) ML b, JBEAE2. T083. 4027 8. 7E20265E5—FE/MET
%22, 88)5, ﬁﬁ%ﬁﬁ SRR 5 2 N Bl A2 3. 39,

lii

1_I

B 48 B S ¥ Bharat Heavy Electricals AFEZE 2026 4F 6 HWIF/RE Z
BN 2.60. REZAFIEREHIAFIRS Z T%ﬁlm?_i@f%ljﬁﬁfiﬁ, RSN
s Es, T 2026 £ 6 ARR|ZEXRE (AZ = 2.6)

DMEGC K[k
(DMEGCHAHAE ) IR ERRIARAT
3.4 Q3 2023 1.31 Q3 2023
2.73 Q4 2024 1.97 Q4 2024
2.7 Q1 2025 1.9 Q1 2025
3.39 Q2 2026 2.6 Q2 2026
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QUALITY ASSURANCE

PV QUALITY INSPECTIONS

Hire our PV specialized
quality engineers to inspect
your PV components on-site
at the factories in Asia.

TEST ALL PV COMPONENTS, INCLUDING:

Solar modules
Inverters

BOS components
Solar cells

Energy Storage

FACTORY AUDITS

Make a fully informed decision

on the factories you're procuring
from. Our accredited auditors
provide you with full insights in the
Mmanufacturing capabilities of any
PV factory worldwide. Use our audit
scoring card system to manage
and compare your factory selection.

FACTORY AUDITS INCLUDE:

OQSINO

<>V(XJ¢WZSQ

Pre-manufacturing audit
Ceneral qualification audit
Factory benchmark
Factory background check
Financial audit

ZERO RISK SOLAR & BESS

www.sinovoltaics.com

FERITAERAM LR LRE, 4
EARUERATE AR IRAL . 25k
T X ] SR AR R
WA

A SELECTION OF LAB TESTS:

« Potential Induced Degradation (PID) test
* Light Induced Degradation (LID) test

e EVA gel content test

* Damp heat testing

e Thermal cycling testing

SOLAR FARM
INSPECTIONS

On-site solar farm inspections
and troubleshooting
worldwide. Assess your existing
solar farms and optimize
performance.

SOLAR FARM INSPECTIONS INCLUDE:
* Drone infrared thermography

* |-V measurement

e Electroluminescence imaging
 Electrical safety tests

e Commissioning checks

contact@sinovoltaics.com
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