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ZERO RISK SOLAR & BESS



Welcome to this Edition 1 - 2025 version of the SINOVOLTAICS
PV Module Manufacturer Ranking Report.

The Altman-Z Scores in this report has been calculated from
March 2022 until December 2024, and provide detailed insight
how the financial strength of PV manufacturers has evolved over
the past 3 years.





2022 - 2024:
rating of
PV module
manufacturers
worldwide

60+



*The trend column in the table reflects a comparison of the current quarter score to the previous one.



*The trend column in the table reflects a comparison of the current quarter score to the previous one.



*The trend column in the table reflects a comparison of the current quarter score to the previous one.



*The trend column in the table reflects a comparison of the current quarter score to the previous one.
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December 2024
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Sinovoltaics PV manufacturer ranking - Edition #1 - 2025

Safe zone Grey zone Distress zone



Sinovoltaics PV manufacturer ranking - Edition #1 - 2025 - Safe Zone
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Sinovoltaics PV manufacturer ranking - Edition #1 - 2025 - Grey Zone
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Sinovoltaics PV manufacturer ranking - Edition #1 - 2025 - Distress Zone
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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 ETERBRIGHT (HIWIN). Here’s
a number of Altman Z-Scores over the years:

3.82 on Q1 2022 

4.15 on Q2 2023 

4.35 on Q4 2023 

5.67 on Q4 2024 
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KYOCERA TSEC DMEGC SOLAR PHONO SOLAR (SUMEC) 
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Currently stands at 5.67 (December ‘24) 
 
These numbers show that ETERBRIGHT (HIWIN) has been stable for
years. Add the fact that ETERBRIGHT (HIWIN) AZ score has seen a gradual
improvement since 2022 and they may just as well be one of the most
solid companies on the list. 
 
You could argue the same for known players such as DMEGC SOLAR
(DMEGC MAGNETICS GROUP) and PHONO SOLAR (SUMEC). As you can
see each of these companies has shown stable scores since 2022: 

4.03 Q1 2022 

3.67 Q2 2023 

2.84 Q4 2023 

2.73 Q4 2024 

3.06 Q1 2022 

3.22 Q2 2023 

2.74 Q4 2023 

2.69 Q4 2024 





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?

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

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

LABORATORY TESTING

325+19.3 GWp

Discover our ZERO RISK SOLAR & BESS SERVICES


