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This presentation does not constitute an offer to sell or issue or the solicitation of an offer to buy or acquire securities of JinkoSolar Holding Co.,

Ltd. (the “Company”) in any jurisdiction or an inducement to enter into investment activity, nor may it or any part of it form the basis of or be

relied on in connection with any contract or commitment whatsoever.

The information herein has been prepared by the Company solely for use in this presentation. The information contained in this presentation

has not been independently verified. No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be

placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein. None of the Company or

any of its affiliates, advisors or representatives will be liable (in negligence or otherwise) for any loss howsoever arising from any use of this

presentation or its contents or otherwise arising in connection with the presentation.

By attending this presentation, participants agree not to remove this document, or any materials provided in connection herewith, from the

conference room where such documents are provided. Participants agree further not to photograph, copy or otherwise reproduce these

materials in any form or pass on these materials to any other person for any purpose, during the presentation or while in the conference room.

Participants must return this presentation and all others materials provided in connection herewith to the Company at the completion of the

presentation.

This presentation may contain forward-looking statements and management may make additional forward-looking statements in response to

your questions. These statements are made under the ''safe harbor'' provisions of the U.S. Private Securities Litigation Reform Act of 1995.

These forward-looking statements can be identified by terminology such as “will,” “expects,” “anticipates,” “future,” “intends,” “plans,” “believes,”

“estimates,” “confident” and similar statements. Statements that are not historical facts, including statements concerning our beliefs, forecasts,

estimates and expectations, are forward-looking statements. Forward-looking statements involve inherent risks and uncertainties that could

cause actual results to differ materially from those projected or anticipated, including risks related to: the risk that our results of operations may

fluctuate from period to period; the risk of PRC governmental policy changes; the risk that we face intense competition from other solar

companies; the risk that PRC economic, political and social conditions as well as government policies can affect our business and other risks

outlined in our public filings with the Securities and Exchange Commission, including our registration statement on Form F-1, as amended.

The forward-looking statements made in this presentation relate only to events or information as of the date on which the statements are made

in this presentation. Except as required by law, we undertake no obligation to update or revise publicly any forward-looking statements, whether

as a result of new information, future events or otherwise, after the date on which the statements are made or to reflect the occurrence of

unanticipated events.

Disclaimer



Q4 2025 financial highlights

(1)

Total revenues were US$2.5 billion, up 8.3% QoQ and down 15.2% YoY. 

Gross margin was 0.3%, compared with of 7.3% in Q3 2025, and 3.8% in Q4 2024.

Quarterly solar modules shipments were 24,204 MW, up 20.9% QoQ and down 4.0% YoY.

Adjusted net loss attributable to JinkoSolar Holding Co., Ltd.’s ordinary shareholders was 

US$119.8 million, compared with adj. net loss of US$52.4 million in Q3 2025 and adj. net loss of 

US$52.2 million in Q4 2024.

Cash and short-term restricted cash of US$3.28 billion as of end of Q4 2025 vs US$3.80 billion as 
of end of Q4 2024.

Net loss attributable to JinkoSolar Holding Co., Ltd.’s ordinary shareholders was US$214.5 million, 

compared with net loss loss of US$105.3 million in Q3 2025 and net loss loss of US$64.9 million in 

Q4 2024.

Negative EBITDA was US$ 56 million, down significantly QoQ.
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Notes: YoY and QoQ changes calculated on the RMB basis.
(1) Excluding the impact from (i) the change in fair value of convertible notes issued by Jiangxi Jinko in 2023, (ii) the change in fair value of long-term investment, (iii) share-

based compensation expenses, and (iv) the impairment of long-lived assets.
(2) Please refer to slide 12 for adjusted net income reconciliation.



FY2025 financial highlights

Notes: YoY and QoQ changes calculated on the RMB basis.
(1) Excluding the impact from (i) the change in fair value of convertible notes issued by Jiangxi Jinko in 2023, (ii) the change in fair value of long-term investment, (iii) share based 

compensation expenses, (iv) the net loss resulting from the Fire Accident in 2024, and (v) the impairment of long-lived assets.

2026 full year guidance: module shipments to be in the range of 75.0 GW to 85.0 GW

Total revenues were US$9.37 billion, down 29.0% YoY . 

Gross margin of 2.2%, compared with 10.9% in full year of 2024. 

Annual solar modules shipments were 86,056 MW, down 7.3% YoY. 

Net loss attributable to JinkoSolar Holding Co., Ltd.’s ordinary shareholders was US$635.6 

million, down significantly YoY.

EBITDA was US$ 69 million, down 94.1% YoY.
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Adjusted net loss attributable to JinkoSolar Holding Co., Ltd’s ordinary shareholders was 

US$448.6 million, down significantly YoY.

(1)



Q4 Business highlights
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By the end of the fourth quarter, we became the first module manufacturer in the world to deliver a total 
of over 390 GW solar modules, with total shipments of the Tiger Neo series surpassing 220 GW, making 
it the best-selling module series in history.

1 Module shipments for full year 2025 were 86 GW, ranking first in the industry.
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3 Our N-type TOPCon-based perovskite tandem solar cell achieved a new conversion efficiency 
record of 34.76%.

By the end of the fourth quarter, we had been granted over 700 TOPCon patents, surpassing 
most competitors on the N-type TOPCon patent list.
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We were recognized as a Tier 1 energy storage provider by Bloomberg New Energy Finance 
(BNEF) for the eighth consecutive quarter.6

Full-year energy storage system shipments increased significantly year-over-year, 
achieving the targets we set at the beginning of the year, while our presence in overseas 
markets continued to expand.



 Power output of Tiger Neo 3.0 reached 650-

655W,while Tiger Neo 2.0 reached 645-650W 

in Q4’2025

 Shipments of high efficiency products(640W+) 

were ~3 GW in Q4, commanding a 1 US cent 

premium. 

 Percentage of high-efficiency products 

(640W+) are expected to grow sequentially 

and account for over 60%+ of total 

shipments in 2026.

 Production capacity for Tiger Neo 3.0( 650W+) 

to reach 40GW+ by the end of 2026.

Next Generation Tiger Neo 3.0 with the 
highest power output up to 670w

2025 global module shipments totaled 86GW, ranking No.1 
worldwide for the seventh consecutive year.

At the end of Q4’2025, we had delivered a total of 390GW+
solar modules globally, covering nearly 200 countries and regions, 

ranking No.1 in the PV industry.

At the end of Q4’2025, we had delivered a total of 220GW+ 

N-type modules globally, ranking No.1 in the PV industry.

We continue to advance our transformation from a product 

supplier to an integrated energy solutions 

provider. 

2025 ESS shipments(POD) up nearly 400% YoY to 

5.2GWh.
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Leading the industry through technological innovation, 
product competitiveness, and integrated PV+ESS 
capabilities

Consistently enhancing product competitiveness

Continuous technological breakthroughs 

Set 32 world 

records for PV 
efficiency and 
power output

Over 700 
granted

TOPCon patents

Steady progress in  
technology 

upgrades to reduce 
costs

Lab efficiency of 
TOPCon based 

perovskite tandem 

34.76%

TOPCon pioneer and emerging force in energy storage



• 2GW N-type module capacity 

maintained at high utilization.

• Actively developing new models 

for long-term engagement.

• Deep integration of AI, cloud 
computing, big data and other 
technologies.

• Our vertically integrated production 
model continues to improve production 
efficiency and cost competitiveness, 
providing replicable blueprint for our 
global manufacturing footprint.

100GW of integrated production capacity globally, with 15GW overseas.
Optimized global manufacturing and supply chain footprint to adapt to diverse market policies and customer 
needs

Saudi Arabia Global manufacturing 2.0

N-type integrated capacity.US

Optimized global footprint and capabilities

Shanxi N-type Super Factory

6

SEA

• Partnered with PIF and VI to build the world’s largest overseas N-type 

production facility for cells and modules, our fourth overseas facility.

• Project implementation with flexible timetable based on policy changes.



2024 2025

China

Europe
Americas

APAC

Others

2025
86GW

PV+ESS enhancing strategic competitiveness
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Second growth engine: energy storage business

Industry leading Brand and ESG recognition PV, Strong presence in high-value overseas markets

Module shipments breakdown by region

 2025 ESS shipments(POD) 

up nearly 400% YoY to 

5.2GWh ,while our presence 

in overseas markets 

continued to expand.

Deepening penetration into high-value markets

Rating

Note: Americas includes North America and Latin America. 
Others includes Middle East and Africa.

 Approximately 60% of our 

modules were shipped 

overseas in 2025. 

 Shipments to the U.S. 

accounted for approximately 

5% in 2025.

Notes：Access JinkoSolar’s Sustainability efforts at https://www.jinkosolar.com/en/site/responsibility.

90%Signed High-potential

8
0
%  Manufacturing Capacity: 

17GWh of Pack and 5GWh

battery cell, by the end of 

2025.

 Currently, our signed and 

high-potential orders 

exceeded 10GWh in total.

5GWh
battery 

17GWh
pack 

Tier 1 energy storage provider by BNEF 
for the eighth consecutive quarter.

No.1 in the Global Solar Module 

Manufacturers Ranking 2025 report.

Once again topped the PV Tech 2025 Q3 
Module Tech Bankability Report with "AAA"

Top Performer in PVEL's PV Module Reliability 
Scorecard for the Eleventh Consecutive Time

Achieved 78/100 in S&P Global ESG Rating, 
the highest one in the industry, were included 
in 2026 Sustainability Yearbook

Achieved 73/100 
in EcoVadis Sustainability Rating

Achieved B Grade in Climate Questionnaire 
of CDP

Achieved A Grade in MSCI ESG Rating, 
the highest one in the industry, the highest 
level among mainstream PV companies

165MWh, Jinko ESS has 
recently secured a portfolio of 
grid-connected energy storage 
projects in the Middle East.

266MWh, Jinko ESS has 
recently secured multiple 

energy storage projects in 
Australia.

5.2GWh 

2026 
Orderbook

visibility

280MWh grid-scale Jinko ESS 
deployed in the UK, one of the 
largest battery storage projects 
in the UK..

https://protect.checkpoint.com/v2/r01/___https://www.jinkosolar.com/en/site/responsibility___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzpiYTdjMDdiN2UzY2QwYzAzN2EzNmY5M2VmMjY3ODA4Yzo3OjVhMGE6MzhmMDY5YmMxMWI0NzgyNGZmOTdlMWM1NTcwYmYxNWExN2QxYWRmOTQ2MzE1NzIyMmZlNzEyYWQxMzgxOGYwNDpwOkY6Tg


Module Shipments

• FY2026 module shipments to be 
75~85GW 

• 1Q2026 modules shipments to be 
13~14GW

• Products exceeding 640W+ expected to 
account for over 60% of shipments 

75~

85GW

1Q and FY2026 Guidance

Production Capacity

FY2026 integrated production capacity to 
reach approximately 100 GW, including 
14 GW overseas, by the end of 2026.

Continue to drive Technology Innovation, Efficient Management and Global Expansion.

40GW+

High-efficiency products

Production capacity for Tiger Neo 3.0 
expected to reach 40GW+, by the end of 
2026.

~100

GW

ESS Shipments

FY2026 ESS shipments to be more than 
doubled YoY.

More 

than

Double
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Quarterly financial highlights
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Revenue and total shipments Gross profit (loss) and gross (loss) margin

Adjusted net income（loss) and adjusted net(loss) margin

2,829  

1,908  
2,511  2,270  2,503  

25,221

17,504

24,334

20,014

24,204

–

 5,000

 10,000

 15,000

 20,000

 25,000

Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025

Revenue (US$mn) Module shipments

GAAP net income(loss) and net (loss)margin

(14)

3 

(65) (182) (122) (105) (215)

-0.4%

0.1%
-2.3%

-9.5%
-4.9%

-4.6%
-8.6%

Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2026

GAAP net income(loss) (US$mn) Net (loss)margin

(1)

Notes：

(1) Adjusted net loss excludes the impact: (i) the change in fair value of convertible notes issued by Jiangxi Jinko in 2023, (ii) the change in fair value of long-term investment, 
(iii) share-based compensation expenses, and (iv) the impairment of long-lived assets

52  

15  

(59) (147) (120) (52) (120) 
1.6%

0.4% -2.1%

-7.7% -4.8%

-2.3%

-4.8%

Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025

Adjusted Net Income(loss) (US$mn) Adjusted Net(loss)margin

108  

(49) 

74  
166  8

3.8% 

(2.5%)

2.9% 

7.3% 

0.3%

Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025

Gross profit (US$mn) Gross margin



8

(636)

0.1%

-6.8%

2024 2025

Net income (US$mn) Net margin
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Annual financial highlights

Revenue and module shipments Gross profit and gross margin

Adjusted net income（loss) and adjusted net(loss) margin GAAP net income(loss) and net (loss)margin

10.9% 

2.2% 

1,378  

202  

2024 2025

Gross margin Gross profit (US$mn)

78  

(449) 

0.6% 

(4.8%)

2024 2025

Adjusted Net Income（US$mn) Adjusted Net margin

Note：

(1) Excluding the impact from (i) the change in fair value of convertible notes issued by Jiangxi Jinko in 2023, (ii) the change in fair value of long-term investment, (iii) share 
based compensation expenses, (iv) the net loss resulting from the Fire Accident in 2024, and (v) the impairment of long-lived assets.

12,639

9,366  

92.9
86.0

–

 2,000

 4,000

 6,000

 8,000

 10,000

 12,000

 14,000

 16,000

2024 2025

Revenue (US$mn) Module shipments

(1)



Income statement summary
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Notes: Unaudited quarterly financials. YoY and QoQ changes calculated on the RMB basis.
(1) Adjusted net loss in Q4 2025 excludes the impact from (i) the change in fair value of convertible notes issued by Jiangxi Jinko in 2023, (ii) the change in fair value of long-term investment, 

(iii) share-based compensation expenses, and (iv) the impairment of long-lived assets. 
(2) Adjusted net loss in FY 2025 excludes the impact from(i) the change in fair value of convertible notes issued by Jiangxi Jinko in 2023, (ii) the change in fair value of long-term investment, 

(iii) share based compensation expenses, (iv) the net loss resulting from the Fire Accident in 2024, and (v) the impairment of long-lived assets.

Quarterly (US$mn) Change by RMB Annually (US$mn) Change by RMB

Q4 2024 Q3 2025 Q4 2025 QoQ change YoY change FY2024A FY2025A YoY change

Total module 

shipments
25,221 MW 20,014 MW 24,204MW 20.9% (4.0%) 92.9GW 86.0GW 7.3%

Revenue 2,829 2,270 2,503 8.3% (15.2%) 12,639 9,366 (29.0%)

Gross profit(loss) 108 166 8 (95.3%) (93.0%) 1,372 202 (86.0%)

Gross (loss) margin 3.8% 7.3% 0.3% (7.0pct) (3.5pct) 10.9% 2.2% (8.7pct)

Adjusted Net 

Income(loss) (1)（2） （59） (52) (120) / / 78 (449) /

Adjusted Net (loss) 

margin
(2.1%) (2.3%) (4.8%) (2.5pct) (2.7pct) 0.6% (4.8%) (5.4pct)

GAAP net 

income(loss)
(65) (105) (215) / / 8.0 (636) /

GAAP net (loss) 

margin
(2.3%) (4.6%) (8.6%) (4.0pct) (6.3pct) 0.1% (6.8%) (6.9pct)



Balance sheet summary
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(US$mn) Q4 2024 Q3 2025 Q4 2025

Cash and restricted cash 3,800 3,293 3,280

Accounts and notes receivable 2,384 2,529 2,469

Inventories 1,714 2,099 2,071

Net PPE 6,138 5,580 5,240

Total assets 17,109 16,975 17,306

Total debt (1) 5,561 6,399 6,722

Short-term debt (2) 970 1,529 1,541

Long-term debt (3) 4,591 4,870 5,181

Net debt (4) 1,761 3,106 3,442 

Total liabilities 12,418 12,744 13,364

Mezzanine Equity (5) 210 214 221

Total shareholders’ equity 4,480 4,017 3,722

Notes: Unaudited quarterly financials.
(1) Interest-bearing debt.
(2) Short-term debt includes short-term borrowings, current lease liabilities and current convertible senior notes.
(3) Long-term debt includes long-term borrowings, convertible senior notes, noncurrent lease liabilities and interest bearing long-term payable.
(4) Total debt minus cash and restricted cash.
(5) The non-controlling interest with redemption equity related to a subsidiary of Jiangxi Jinko.
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Appendix—Adjusted net income reconciliation

(RMB in thousands) 2025Q4 FY2025

Net income(loss) attributable to JinkoSolar  Holding Co., Ltd.'s ordinary shareholders
-1,500,006 -4,445,094 

Change in fair value of convertible senior notes
- -144,779 

Change in fair value of Long-term Investment
-77,141 -70,896 

Share-based compensation expenses
-55,693 -225,729 

impairment of long-lived assets
-529,436 -866,828 

Adjusted net income(loss) attributable to JinkoSolar Holding Co., Ltd’s ordinary shareholders
-837,737 -3,136,861 

Notes: Unaudited quarterly financials.
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