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EDITION 1/2026

ZERO RISK SOLAR & BESS



Welcome to this Edition 1 - 2026 version of the SINOVOLTAICS
PV Module Manufacturer Ranking Report.

The Altman-Z Scores in this report has been calculated from
March 2023 until December 2025, and provide detailed insight
how the financial strength of PV manufacturers has evolved
over the past 3 years.





2023 - 2025:
rating of
PV module
manufacturers
worldwide
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*The trend column in the table reflects a comparison of the current quarter score to the previous one.
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Sinovoltaics PV manufacturer ranking - Edition #1 - 2026

Safe zone Grey zone Distress zone

https://www.canva.com/design/DAGkN2QLR2k/Wx7xyECbAHyEf07H76_zbA/edit?utm_content=DAGkN2QLR2k&utm_campaign=designshare&utm_medium=link2&utm_source=sharebutton


Sinovoltaics PV manufacturer ranking - Edition #1 - 2026 - Safe Zone
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Sinovoltaics PV manufacturer ranking - Edition #1 - 2026 - Grey Zone
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Sinovoltaics PV manufacturer ranking - Edition #1 - 2026 - Distress Zone

13



.

.

.

14



With a large number of companies in the 'Grey
Zone', how to interpret these scores when
selecting a manufacturer?

While ideally, a manufacturer is in the 'Safe
Zone', some companies have been consistently
in the 'Grey Zone' for years.

Take for instance FIRST SOLAR. Here’s a
number of Altman Z-Scores over the years:

6.41 on Q1 2023 

5.21 on Q2 2024 

5.82 on Q3 2024 

5.48 on Q4 2025 
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Currently stands at 5.48 (Dec‘25)

The PV module sector continues to show improving financial stability, with 12
manufacturers now classified in the safe zone, defined by Altman Z-scores of
2.6 or higher, compared to 11 companies in the previous reporting period.
This increase reflects a broader improvement in financial resilience across
the industry.

Among these companies, FIRST SOLAR, headquartered in Arizona, United
States, stands out with an Altman Z-score of 5.48 as of December 2025.
While the company’s score has experienced moderate fluctuations—from 6.41
in Q1 2023, 5.21 in Q2 2024, and 5.82 in Q3 2024—it has consistently remained
well within the safe zone (AZ ≥ 2.6). This sustained performance reflects
strong operational management, disciplined financial practices, and a
resilient balance sheet, positioning First Solar as one of the most financially
stable players in the PV manufacturing sector.



KYOCERA TSEC KYOCERA TSEC
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2.98 Q1 2023

2.65 Q2 2024

2.66 Q3 2024

2.92 Q4 2025

3.33 Q1 2023

3.17 Q2 2024

2.63 Q3 2024

2.36 Q4 2025

Compared with peers such as KYOCERA and TSEC, FIRST SOLAR
demonstrates a relatively balanced financial trajectory, combining strong
solvency with consistent performance over time. While KYOCERA has
remained largely stable within the safe zone, its scores show modest
fluctuations, whereas TSEC exhibits a more pronounced downward trend,
falling below the safe-zone threshold by Q4 2025 (AZ 2.36). In contrast, First
Solar maintains a significantly stronger solvency profile, suggesting robust
financial management and operational discipline relative to parts of the
PV module market.





Up to 99.9% accuracy 
Inspection of ALL modules (no sampling!) 
High-speed and on-the-fly analysis: avoid delays and
easily keep up with the factory’s production speed 
Identification and classification of up to 15 cell-inherent
defect types 
Replace defective PV modules before shipment

SINOVOLTAICS EL MASS
ANALYSIS (SELMA)

Eliminate micro-cracks and other
cell-inherent defects and boost your solar
power plant performance with Sinovoltaics
EL Mass Analysis (SELMA), our AI-driven
electroluminescence Testing Software. 

WHY CHOOSE SELMA FOR EL TESTING?

Thoroughly test your solar
PV components at our
accredited PV lab. Inform about
country and climate specific test
procedures for your region

LABORATORY TESTING

Discover our ZERO RISK SOLAR & BESS SERVICES
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