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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
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Q4 2019 financial highlights

Record quarterly revenue of US$1.37bn, up 27.4% QoQ and up 23.4% YoY

Gross margin of 18.1%, compared with 18.5% in Q3 2019 and 13.8% in Q4 2018 (1)

Record quarterly shipments of 4,538 MW, up 36.4% QoQ and up 25.4% YoY

Record quarterly gross profit of US$248.5mn, up 8.5% QoQ and up 52.7% YoY

Income from operations of US$85.4mn, up 150.6% YoY

Quarterly EBITDA of US$160.6mn, up 56.3% QoQ and up 205.4% YoY

Non-GAAP net income (2) of US$62.1mn, up 43.5% QoQ and up 286.6% YoY

Cash and short-term restricted cash of US$894.9mn as of Q4 2019 vs US$579.8mn as of Q3 2019

Q1 2020 guidance: module shipments of 3.4GW-3.7GW, revenue of US$1.00bn-1.08bn and gross 

margin of 19%-21%

Notes: YoY and QoQ changes calculated on the RMB basis.
(1) All excluding CVD / ADD reversal benefit.
(2) Attributable to ordinary shareholders. 
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FY2019 financial highlights

Record full-year revenues of US$4.27bn for 2019, up 18.8% YoY

Gross margin of 18.3% for 2019, compared with 14.0% for 2018

Record full-year shipments of 14.3 GW, up 25.6% YoY

Record full-year gross profit of US$780.2mn for 2019, up 54.6% YoY

Record full-year income from operations of US$248.4mn, up 168.2% YoY

Record full-year EBITDA of US$375.7mn for 2019, up 70.1% YoY

Full-year non-GAAP net income (1) of US$139.3mn, up 122.5% YoY

Net debt (2) of US$1030.9mn as of end 2019, compared to US$905.3mn as of end 2018

Net debt / EBITDA of 2.7x as of end 2019, compared to 4.0x as of end 2018

Notes: YoY changes calculated on the RMB basis.
(1) Attributable to ordinary shareholders.
(2) Net debt calculated as total debt minus cash and short-term restricted cash. Short-term debt includes short-term borrowings, financing and operating lease liabilities and 

bond payable. Long-term debt includes long-term borrowings, convertible senior notes and financing and operating lease liabilities. 

Full-year 2020 module shipments guidance of 18.0–20.0 GW
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Business highlights

4

Best in-class product portfolio further accentuated by the successful launch of in-house 
developed N-type cell and tiling ribbon module technology

2

1

Benefit of technology transformation reflected in gross margin reset
– 18.3% in FY2019            14.0% in FY2018            11.3% in FY2017

Industry-leading integrated production cost driven by advanced technology and lean 

production

Technology transformation towards high efficiency portfolio completed – mono wafer capacity 
to fully ramp up to 18GW by April 2020 

5

Sale of two solar power plants with a combined capacity of 155MW in Mexico expected to close 
in Apr 2020, and will lead to deleveraging of balance sheet by c. US$131mn

6

Despite short-term fluctuation, no impact of COVID-19 on 2020 full-year shipment guidance and 
capacity expansion plan7

3 Mono-based high efficiency products expected to make close to 100% of shipments in 2020E
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Transition towards high efficiency mono completed

One of the largest mono wafer producer worldwide in a highly concentrated market

353

c.500

c.350 

2018A 2019E 2020E

Capex complete: remaining to be primarily met through operating cash

2019 
global mono 

capacity:
104 GW (1)

39%

29%

11%

Others
21%

Source: Bloomberg New Energy Finance (“BNEF”) and Company analysis.
Notes:
(1) As per 2019 PV Manufacturing Capacity Review of BNEF.
(2) 18.0GW by April 2020.

Top three players account for c. 80% of 
global mono wafer capacity

5.7  

11.5  

19.0  

5.0  

5.0  

0.8  

2.5  

2018A Expansion 2019E Expansion 2020E

Capex towards high efficiency(US$mn)

(GW)
Scheduled capacity expansion for mono wafer underway

 Capacity as of year end

 Phase I (5GW, COD in 2019) and Phase II (5GW, COD in 2Q2020) of Leshan Facility

 Output increase of existing facilities

(2)

Bulk of capex requirements to be 
met by operating cash flow

Flexibility of funding sources
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Strong growth in mono wafer and module capacity

Mono products on track to account for nearly 100% of module shipments

With the mono wafer expansion, module shipments to be largely served by in-house capacity (2, 3)

Multi
56%

Multi
1%

2018A:
11.4 GW

2020E:
18.0 – 20.0

GW

Multi
26%

2019A:
14.3 GW

Module shipment breakdown by technology

(GW)

5.7  
6.5  6.5  

11.0  11.5  

19.0  

4.2  
5.4  5.8  

9.2  
10.6  11.0  10.8  11.0  

12.6  

15.0  
16.0  

25.0  

2018A Q1 2019A Q2 2019A Q3 2019A 2019A 2020E

Mono wafer PERC cell Module

Notes:
(1) Include 800 MW / 900 MW of N-type cell in 2019A / 2020E.
(2) Multi wafer capacity of 4.0GW / 4.0GW / 4.0GW / 3.5GW / 3.5GW / 3.5GW as of end 2018A / Q1 2019A / Q2 2019A / Q3 2019A / Q4 2019A / 2020E.
(3) Non-PERC cell capacity of 2.8GW / 1.6GW / 1.6GW as of end 2018A / Q1 2019A / Q2 2019A and 0.0GW afterwards.

(1) (1)

High 
efficiency 

mono
44%

High 
efficiency 

mono
74%

High 
efficiency 

mono
99%



21.38% 

20.78% 

19.54% 

480 

465 

410 

Multi
1%

Market leader in R&D and production of next-
generation high efficiency products

7

Source: Company information.
Notes:
(1) Power output of the front side of 72P products.
(2) Power output of 78P products.

Flagship next-generation products
Module

efficiency

Up to
(%)

Power 
output

Max
(Wp)

Swan Bifacial

Tiger Monofacial

N-type Monofacial

(1)

Innovative light-
weight single-
glass bifacial 

module launched 
in the industry

First tiling ribbon 
(TR) module 

launched in the 
industry

Ultra high 
efficiency product 

targeting the 
premium high-end 

market

2020E:
18.0 – 20.0

GW

Mono
99%

Over 40% of shipments 
expected to be next-

generation high 
efficiency products,

i.e. Swan Series, Tiger 
Series and N-type Series

Flagship product series will 
account for more shipments

Cell 
efficiency

23.40% 

22.70% 

22.50% 

Up to
(%)

(2)

(2)
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Source: National Development and Reform Commission (“NDRC”), National Energy Administration (“NEA”) and Bloomberg New Energy Finance (“BNEF”).
Note:
(1) 2018 actual data and 2019 preliminary data as per BNEF. Forecast based on Company estimates.

8

Earlier auction in China expected to bring 
forward PV installation in 2020

Earlier auction allows timely project completion in 2020

July 1, 2019

Deadline for provinces 
to submit list of 
competitive-bidding 
solar projects to NEA

44

30

2018A 2019P 2020E

China solar demand in 2020 expected to 
bounce back to the normal level

~10 GW of solar demand 
pushed out to 2020 due to 
late mega-auction (July) in 

2019

China solar demand (1)

Mega-auction expected to 
take place earlier in 2020, 
making construction delay 

less likely to happen

July 11, 2019

NEA approved 22.8 
GW of competitive-
bidding solar 
projects

June 15, 2020

Deadline for provinces 
to submit list of 
competitive-bidding 
solar projects to NEA

March 10, 2020

NEA announced solar subsidy for 
2020 

Total subsidy pool of RMB1.5bn in 
2020

 RMB1.0bn for competitive-bidding 
solar projects

 RMB500mn for residential solar 
projects 

Deadline for submission of competitive-bidding solar 
projects to NEA in 2020 advanced by two weeks

……

(GW)

40-50

April 30,2020

Deadline for 
provinces to submit 
list of subsidy-free 
projects

May 30, 2019

NEA announced solar 
subsidy for 2019 

Total subsidy pool of 
RMB3bn in 2019

 RMB2.25bn for 
competitive-
bidding solar 
projects

 RMB750mn for 
residential solar 
projects 



Minimum impact from COVID-19 on JKS
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Source: Company information.

JKS responded quickly and has minimized the impact from COVID-19 to the extent possible

Temporary logistics delay & supply shortage1

 Breakout of the virus starting from January led to 

the extension of holidays, delay of resumption of 

work and restrictions on transportation and 

logistics across China

 Consequently, temporary supply shortage of 

certain raw materials for module manufacturing 

occurred in Q1

JKS responded quickly2

 JKS arranged continuous manufacturing over the 

holiday to ensure timely delivery of products to 

end customers

 Precautionary and necessary quarantine 

measures have been carried out across facilities 

to ensure the safety of employees

 Module production of JKS has already returned 

to the normal level in March

JKS annual guidance re-iterated3

 Annual shipment guidance of 18.0-20.0 GW for 

2020E remain unchanged

o 400-500 MW of shipments estimated to be 

pushed out from Q1 to Q2 2020, making Q2 

demand even stronger than previously 

estimated

 Annual capacity expansion plan of JKS remain 

unchanged

Supply demand dynamics to improve4

 Short-term supply shortage of solar modules 

from China may occur, especially in Q2 when 

global demand will likely be very robust 

 ASP of solar modules may be strengthened in 

the short term globally, reflecting the change in 

the supply and demand dynamics
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Gross margin improving driven by increasing shift 
towards integrated mono capacity and cost reduction

14.4% 

12.0% 

12.8% 

13.8% 

16.6% 16.5% 

18.5% 
18.1% 

19%-21% 

Q1 2018A Q2 2018A Q3 2018A Q4 2018A Q1 2019A Q2 2019A Q3 2019A Q4 2019A Q1 2020E

Gross profit margin excluding the reversal benefit of anti-dumping (AD) and countervailing duty (CVD)
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Annual financial highlights

Revenue and module shipments Gross profit and gross margin

Operating profit and operating margin Non-GAAP net income and net margin

4,069  

3,642  

4,273  

9.8  
11.4  

14.3  

2017 2018 2019

Revenue (US$mn) Total module shipments (GW)

11.3% 

14.0% 

18.3% 

460  
511  

780  

2017 2018 2019

Gross margin Gross profit (US$mn)

50  

94  

248  

1.2% 

2.6% 

5.8% 

2017 2018 2019

Operating profit (US$mn) Operating margin

32  
63  

139  

0.8% 
1.7% 

3.3% 

2017 2018 2019

Non-GAAP net income (US$mn) Net margin
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Quarterly financial highlights

Revenue and module shipments Gross profit and gross margin

Operating profit and operating margin Non-GAAP net income and net margin

868  
1,007  1,047  

1,369  

3,037  
3,386  3,326  

4,538  

Q1 2019 Q2 2019 Q3 2019 Q4 2019

Revenue (US$mn) Total module shipments (MW)

144  
167  

223  
248  

16.6% 16.5% 

21.3% 
18.2% 

Q1 2019 Q2 2019 Q3 2019 Q4 2019

Gross profit (US$mn) Gross margin

35  39  

89  85  

4.0% 3.8% 

8.5% 

6.2% 

Q1 2019 Q2 2019 Q3 2019 Q4 2019

Operating profit (US$mn) Operating margin

5  

30  
42  

62  

0.6% 

2.9% 
4.0% 4.5% 

Q1 2019 Q2 2019 Q3 2019 Q4 2019

Non-GAAP net income (US$mn) Net margin

18.5%

Gross profit margin excl. the reversal benefit of AD/CVD

18.1%
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Income statement summary

Notes: Unaudited quarterly financials.
(1) Attributable to the Company’s ordinary shareholders.
(2) Please refer to the next slide for the calculation of net debt.

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

RMB

Q4 2018A Q3 2019A Q4 2019A QoQ change YoY change FY2018A FY2019A YoY change

Total module shipments 3,618 MW 3,326 MW 4,538 MW 36.4% 25.4% 11.4 GW 14.3 GW 25.6%

Revenue 1,123 1,047 1,369 27.4% 23.4% 3,642 4,273 18.8%

Gross profit 165 223 248 8.5% 52.7% 511 780 54.6%

Gross margin 14.7% 21.3% 18.2% (3.1)ppt 3.5ppt 14.0% 18.3% 4.3ppt

EBITDA 54 100 161 56.3% 205.4% 224 376 70.1%

EBITDA margin 4.8% 9.6% 11.7% 2.1ppt 6.9ppt 6.1% 8.8% 2.7ppt

Operating income  35 89 85 (6.9)% 150.6% 94 248 168.2%

Operating margin 3.1% 8.5% 6.2% (2.3)ppt 3.1ppt 2.6% 5.8% 3.2ppt

Non-GAAP net income (1) 16 42 62 43.5% 286.6% 63 139 122.5%

Non-GAAP net margin 1.4% 4.0% 4.5% 0.5ppt 3.1ppt 1.7% 3.3% 1.6ppt

Net debt / LTM EBITDA (2) 4.0x 4.3x 2.7x - - 4.0x 2.7x -
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Balance sheet summary

(US$mn) Q4 2018A Q3 2019A Q4 2019A

Cash and restricted cash (1) 506 580 895

Accounts and notes receivable 1,036 963 1,054

Inventories 835 850 836

Net PPE 1,204 1,218 1,466

Total assets 5,215 6,299 6,872

Total debt 1,412 1,709 1,926

Short-term debt (2) 1,035 1,142 1,343

Long-term debt (3) 377 567 583

Net debt (4) 905 1,129 1,031

Total liabilities 3,985 4,731 5,085

Total shareholders’ equity 1,140 1,252 1,336

Notes: Unaudited quarterly financials.
(1) Including short-term restricted cash only.
(2) Short-term debt includes short-term borrowings, financing and operating lease liabilities and bond payable.
(3) Long-term debt includes long-term borrowings, convertible senior notes and financing and operating lease liabilities.
(4) Total debt minus cash and short-term restricted cash.

Near-term monetization of two operational downstream assets in Mexico with total net capacity of c. 155 MWp
expected to lead to debt reduction of c. US$131mn
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Operating and financial guidance

2019A Q1 2020E FY2020E

Total module shipments 14.3 GW 3.4GW-3.7GW 18.0GW-20.0 GW

Revenue US$4,273mn US$1.00bn-1.08bn N/A

Gross margin 18.3% 19%-21% N/A



www.jinkosolar.com


