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发言人1   08:46
Session as remind. 

发言人1   09:17
Executive chairman and CTL coln parking CTL. 

发言人1   09:29
博主，senior, P, N, C, F, F, all companies executed were participate in the Q, N, S. Ring and the current energy, respectively, and symbol will go to the financial soup. Corn will conclude the prepare reMarks to the business outlook, after which we will have time for questions. 

发言人1   09:53
Before we began about about to remind listeners that management to program ks today as well, their answers to questions well contains certain follow dating statements that are subject to risk and and certain shoes. The company clain protection under the safe harbor for followers doing statement that is containing the project security validation reform act of ninety ninety five. Actual results may differ from management current expectation. 

发言人1   10:16
Any projections of the company's future al performance are present. Management estimates as a today made in solar seems no obligation to update these projections in the future. I must otherwise required by applicable law. 

发言人1   10:27
A more detail discussion of risks and uncertainties can be found in the companies, and your report on form twenty f found with the security and change condition management of reMarks will be presented within the requirement of SCC regulation g regarding generally accepted accounting principles家的some financial information presented during the call be provided on both the jack on gap basis by deciding certain on that information and intends to provide with additional information to enable further alysa of the company's performance and underlying change management IT is not get measures to Better Operating performance and to establish Operational goals on the information should not busy by industry that attitude the data provided in accordance to get。And now I would like to turn to call over to canadian soler executive chairman and CT. O. 

发言人1   11:17
Doctor shine SHE. Thank you ahead. Thank you, winner, and thank you all for joining our first quarter twenty six earnings call. Beginning on the light three, we started the year with strong momentum. 

发言人1   11:37
We recognize the revenue of two point five people of solar modules and two point one six hours of energy storage solution, both of which exceeded or guidance range. Revenue totaled one point one billion dollars, reaching the high end of our expectations. Gross margin of twenty five point one percent outperform our forecast. Eighteen, about the arco of I erap response. Profitability was impacted by elevated. 

发言人1   13:15
In in. 

发言人1   14:13
Deal physical power infrastructure with rising global geopolitical question and the pushful energy independent nations are in increasingly seeking. 

发言人1   15:12
involved. And to today, we are negotiating. 

发言人1   15:40
Veteran of the company and renewable ended. 

发言人1   16:31
While working closely with call in to act. 

发言人1   16:56
Next phase of. 

发言人1   17:06
Zones in reassuring the renewable energy supply chain based one of our flagship solar sell factory. 

发言人1   17:31
Facility in the united states once IT wrapped up over the next two quarters in response to strong cut. 

发言人1   17:58
That will mean play capacity to six point three get watch peak. I'm making us the largest Crystal and silicon solar solar. 

发言人1   18:17
texas. 

发言人1   18:37
Let's walk through this quarter's manufacturing numbers. Turning to slight six in the first. 

发言人1   19:33
Hundred and sixty basis point inquiries was driven by healthy energy storage volumes and the terrify fn, with unit shipping costs holding steady. And discipline means management of Operating expense expenses we achieved. 

发言人1   20:04
Hours of energy storage solutions as quarter, including five hundred mega hours to internal and external projects under execution, recognizing revenue on two point one. 

发言人1   21:22
Bank capacity during. 

发言人1   21:36
We focus on maintaining our Stellar execution track record. We are also balancing growth and profitability. As of may, our contracted backlog total three point five billion dollars, including thirty four giga hours of Operating projects under long term service agreements as we continue to scale our storage business, these recurring bring revenue streams will also increase. Finally, we continue to actively pursue opportunities within both front of the meter and behind the meter data center of applications, while most commercialize the man today is. 

发言人1   23:16
你看。

发言人1   23:25
IT is the first time alone best project in our portfolio that was financed with non recourse project finance and had no capacity contract in place. 

发言人1   23:34
We have now successfully monitor zed unsold the asset profitably, demonstrating that we can also actually IT profitable things for this merchant market project types with relatively muted project sales this quarter and ongoing platform Operating costs, and we posted an Operating loss of sixty million dollars as we continue to monetize more Operating and other construction assets. The piano impact may not be optimal in the near term. However, this strategy remains necessary to delivered our baLances and recycled capital. 

发言人1   24:13
Turning to slide nine. So march, Terry, first twenty twenty six. We have secured interconnections for seventy watts of solar and for thinking what I was of a solo age global. 

发言人1   24:26
Excluding projects already in Operation, our total project typing is comprised of twenty four king was of solar and anything one give a hours of energy state. Our focus in twenty twenty six is to reduce that a manual or pipeline. Our pipeline is one of the largest in the industry with a focus on the most suitable geographic markets. 

发言人1   24:51
I would strategy will also allow us to reduce Operating expenses by concentrating fewer geography within a work we are now focused on, on looking the value of the existing pipes as is matures. At the same time, we see the rising global energy and and trend and growing appetite for these projects. A one anan platform continues to grow a steadily and a whole a contracted portfolio of fifteen awards, of which eleven point to gifts are already Operational. 

发言人1   25:26
The reminder is currently under construction and will join our manage project portfolio over the coming quarters. Now let me have the call over to kimbo, who will go through our financial results in more detail. Chambal, please go head. 

发言人1   26:05
At the high end of our forecast, girls margin of twenty five on one percent strongly exceeded guidance. IT increased both sequentially and year over year due to the cruel of tourist funds, which contributed eight hundred sixty basic ports. Without this one time benefit, our gross margins still exceeded guidance on strong storage volumes and the healthy geographic mix of solar modules. 

发言人1   26:42
请关注公众号思维纪要社，更多纪要请加V西安20210130。Volumes, Operating expenses increased five percent. The concern and lower free costs were offset by the absence of one time gains recorded in previous quarter. That interesting expense in the first quarter was thirty six million dollars, down from thirty nine million dollars in the first quarter of only unify. Cause of that was lower for following refinances in the project. 

发言人1   27:42
Attribute able to canadian solder was dirty two million dollars or simply one sense. 

发言人1   28:11
Nine million. 

发言人1   28:27
Ten point five billion dollars, driven by the increase. 

发言人1   28:38
In the first quarter, we invested one hundred and seventy three bars is in capital expenditure, primarily to what U. S. My factory initiative. 

发言人1   28:53
We expect twenty twenty days have us to total around one, twenty three billion dollars. We ended. Billion dollars total that increased mainly build to a new convertible notes issue to do for U. 

发言人1   29:21
S. My vacation. Blued with our guidance and business outlook only. 

发言人1   29:31
Please go ahead. Thank you, shamble. Turning to slide twelve. But the second quarter twenty, twenty six, we expect to recognize revenue on three point one on and point to dig out hours of energy towards solutions, including a proxy of four hundred and one hours do in turn internal and external projects under construction. Have even in profit recognition for volumes delivered to the. 

发言人1   30:14
Servais and wider due to delays related to ongoing shipping congestion. We project total second quarter revenue to be in the range of one to one point two billion dollars, with growth margin expected to be between thirteen and fifteen percent. The broader solar market remains complex as incremental Price increases have not yet fully absorbed upstream cost pressures. In the storage business, we expect record volumes in the second half of the year. The margins are projected to Normalize, and we remain partially exposed to fluctuations in the letham carbon and pricing in the face of the. 

发言人1   31:07
With the full year of twenty twenty six, we reiterate our U. S. Volume guidance, six point five to seven gig watts of module shipments and four point five to five point five giggled hours of energy storage shipments. 

发言人1   31:23
With that, I would like to open the floor for questions. Operator, thank you. If you'd like to ask question, please, please start one on your telephone y pad. 

发言人1   31:37
A confirmation tone will indicate your line is in the question kill. You may press start too, if you like to remove your question from you for participle. Using speaker with IT may be necessary to pick up your hands up before personal stories. 

发言人1   31:52
Our first question comes on line of calling rush with open hiring company please percy with your question. Thanks so much. Um some sexy question for you on the technology side. You know congratulations, I am getting a Better cost down to where where you come. And just just about the evolution of the batter chemistry, um you know not really an incremental silicon doping um for for the and outside as well as a form factor and chemistry optimization for data duty. So I always going to talk about好快播。

发言人1   32:47
Into the animal so that uh we can achieve like almost no degradation in the first five. Good technology and uh, processed SE. We are already, however, that indeed that will increase the cost of the battery because you have to do more. 

发言人1   33:35
This so the technology is ready, uh we can implement IT um uh any voter we are this technology and provide more volume uh another approach in the chemistry of the battery is the sodium sodium battery. We also have research in this area, you know sodium is not subject to the fatuity of uh row material. 

发言人1   34:04
Sodium is everywhere, not like a leave him so when the lidia cabinet Price go to today's level, uh sodium become a uh Price competitive and also the sodium can will have Better uh low temperature performance and the almost a doesn't record any social management. So you can also save the uh two percent and know the mal management, the electricity cause. So that's another chemistry. We are doing research and there are few are the uh technology gies. 

发言人1   34:57
Where uh scale Prices are in the us. And this cares about your ability to to um renegotiate pps or start cutting PPT is at at substantially higher Prices to support margins. This here's about that dynamic. 

发言人1   35:12
And in potential timing yeah I would just make a quick common here now for the mature ada。A project or project already in Operation are the P, P, S. fix. Advantage that uh is BBA and careful. 

发言人1   35:49
You pay back的，you are那种lc。If you want to do a higher PP, I think with IT on one project in the in the past, which we are pay the LCE。and. 

发言人1   36:38
For for example for the ARAIDC specific applications and therefore drive fire values。So in short and the um apply Operation and with BBA give us a certainty. Now me while你。

发言人1   37:23
Everyone, thanks for take my questions are. 

发言人1   37:39
At first. So as congratulations on that. Uh when would you expect expect to the commercial ship those cells to go into your modules? And when do you think you're first um you. 

发言人1   38:12
Speech，we expect a summer in july. 好，我。

发言人1   39:18
H shine and then um isolates to uh your sourcing of third party sult. Can you remind us um what countries are places are sourcing their cells from um and do you have any exposure to ethe opp a uh those that new petition was filed couple days here yesterday on uh a potential new anti circumvention terf on cells coming from media peo. 

发言人1   39:51
And then finally, do you have do you buy any blue way first? Uh, is that a or or in your supply idea of exposure to blue wafers? Thanks thanks, Philip. 

发言人1   40:04
That's a very uh, tRicky question. However, ever give you a straight forward answer? Now we do source uh uh outside cells also uh import cells from other countries to united states. Uh ral. We are we are traction in to a more and more domestic sale. 

发言人1   40:27
So as I have mention in several previous call, twenty twenty and six is a transition year is now we don't provide geographic distribution all sources uh of the our sales transition period。However, as far as I know, uh, we are not subject to the um explosion of the recent a petition as you mention. okay. 

发言人1   41:04
Thank you, Shawn. Um and then and they came on blue wafers. You have any thoughts on that? And is that in your supply chain? Now there's no blue so box cold blue waver, whatever cell a made in a certain an干吹uh，those cell should go through the necessary solar cell. 

发言人1   41:26
steps。We in for our fact we only use so good great wave and the sell production process uh are completed in the whatever that country。great. Okay, thank you. Then one last one year on the IE terrace in the quarter, uh, you guys book IT. 

发言人1   41:52
Can you talk about the accounting for that? Did you guys secure cash uh, with a that refund? Or is that expected sometime in the future? And if that doesn't long, then what happens to the accounting? thanks. Yeah, I will get over letter symbol to a fleet and uh now the refund, uh uh AEP, A terran uh, consists of the, uh, basically IKI guess I was say three components. 

发言人1   42:26
Why is the a refined on the paris or imported, uh, that the imported solar cell or other manufacturing component? Now these those a refine I believe will be a approved in the ACODS，which is the standard accounting。然后there are also some refund of the machines were shipped to U。

发言人1   42:55
S. Those were not going to CO，G, S. I think those will be used to reduce the cost space of our capex investment in U. S. 

发言人1   43:08
They are for a leader of benefit on the are on on the depression, depression of the of the machines，es machines and the those with and some of those were going into the C。S. I solar subsidy because CS. 

发言人1   43:29
I solar and have done an important last year. Now some of this a belive will go to ECSIQ um uh uh companies because CSIQ also important materials a uh early this year. Now in terms of cash flow, uh, i'm glad to report that we have already started to receive the IE tax fan receive the cash as of today。We already received cash. 

发言人1   44:12
So we will you are see test moment in the q two accounting。So in q one those I will be a record uh there will be a account receivable，something like that. And q two, you will see real cash accreted to those accounting you know account receiver. 

发言人1   44:40
I hope I answered the question而已。But in a simple l can supplement not not much to have uh we receive the uh cash target together with interest and so far we have started to receive a character refine together with the ah with the interest. Uh as you probably know those reference are back by pack, 也depend on the every entrance or every entries of the a of the import。

发言人1   45:15
So what C, B, P do and does is to a verify，and we find entries by entries. Therefore there will be like有best flow。Refine comes to depending the entries。So you was a lots of entries. 

发言人1   45:36
So you are the a process. However, we have power的started to receive attacks。Some cash already arrived uh, in all account bank accounts. 

发言人1   45:49
great. Thank you for all the colors are searching, bob. All teston, thank you. Thinking our next question comes from line of alan. Well, with jeff rice, please sue your question. 

发言人1   46:07
Uh thanks for taking my question um so imagine uh in first quoted um very solid actually a even taking out the a refund of from paris。So would like to know how much of the moral shipment is coming from the U。S. 

发言人1   46:25
plant. And uh as impression the margins from the U. S. Manufacturing plan was decent right to low uh, approximately. At what levels is uh, is that. 

发言人1   46:37
Yeah, I think around thirty, forty percent of the a modest man come from U. S. factory. 

发言人1   46:46
There is more, unless the same ratio as before. Now we, you have some M, GDY. yes. 

发言人1   46:57
So in mind, with our profit for strategy, we have been emphasising our keys to teach markets. So you'll see quarter of a court quarter. We've maintain a very healthy nick of north american volume this quarter. Out of our two point five equal forty five percent came from north america. Very healthy mix that supported. 

发言人1   47:26
但是so basically are almost almost all of the shipment to the USS。Manufactured by the US. plant. 

发言人1   47:37
All of not almost all of thank you. Thank you. Um so so how about the imagine there like what's the appropriate margin of of the AUS. 

发言人1   47:49
Manufacturing plant? Now I would, I would let a calling to provide colors. Hi alena, thanks. Thanks for your question. You know we're in a transitional period in the US. As we transition are uh scale our uh musky module Operations but bring online are a are a self manufacturing in in jefferson bill. So so there will be a transitional period. But I think what we can say is with the combination of the forty five x manufacturing credits, but also with the economies of scale out we're building in the US. 

发言人1   48:34
And and and the fact that um we're going to be using the most advanced the HJT cell technology uh in our products that during this h transitional uh transition, as we mention we start to scale in the QQ3q forgn and heavily into twenty twenty seven，that those will all be a uh combined complimentary uh to a pretty robust margin。So uh we we strongly believe that all these factors are are are onna lead to a uh you know strong and robust AUSA uh profitable business model. honestly. 

发言人1   49:17
So um then um so actually the company is already are one problem is HAT. So so wonder if uh uh you are think a premium of the HJT products proces other products like pork or top corn products in the US。markets. 

发言人1   49:39
Uh yeah alan, we haven't commercially delivered the HJDCE yet. Uh as IHSII你的answer to a previous question，we expect in q three we will start to deliver that. However, based on the contract book, uh, we do a Price a premium of HJTL compared to the top call self. 

发言人1   50:09
Yes, we do Price up you know for the country world design uh the customers uh willing exactly哎呀哎呀premium for the um uh HJT sales。H that that in present ah so um how much is the premium like like in in terms of US sense. I still are going process well, just started to book those contract. 

发言人1   50:41
As far as I remember, you are talking about the over ten percent I or maybe ten fifteen percent of the Price premium of the HAT。Sell, make modules. Will give you a Better numbers AI guess after you for we have a actual a comparison of the movement. 

发言人1   51:13
And if it's ten fifteen percent that is prevalent to a morning, more than three cents by party Prices. So yeah switching there to um ESF uh segment. So i'd like to go uh I if imagined at around twenty percent level. 

发言人1   51:34
Uh can repeat which area and ESS energy storage. Uh, what's imagine for in the first quarter? Yeah, I will left the call to address this question. 

发言人1   51:50
Yeah I think now and uh one of the things that the like the point out is that the our backlog continues to be very helpful. Energy storage around three point five billion dollars and in order backlog. And so we have a you reasonably long view on on our energy storage pipeline and the margins. And uh with that, uh, I think everybody recognizes that uh that um there's continue Price pressures. 

发言人1   52:24
But I think by diversifying our supply chain and giving ourselves a lot of flexibility in our supply chain that were we're confident in uh in uh in in our pipeline and in the margins associated with that, we do know that there is uh fluctuations in uh in the commodity pricing and in in uh in latium pricing. So we may see some, some improvements on that, but perhaps more of a uh a cautious approach and how we present our our forecasting numbers that in mind. And so wonder if the um uh going forward, the local production of the uh battery pack, what would help? Yeah I think everything we're doing to to um controller on supply chain is is giving us a uh very good strategic uh uh advantage but also uh control of of all aspects h just tics, manufacturing costs and and uh and uh seem as project integration. 

发言人1   53:40
So um IT continues to be our strategy to uh to grow our our capability all the way from our our let themsels manufacturing through our our are complete battery systems but also uh in our total ESS lux。So total integrated uh uh uh ESS solutions, including software technology, uh the PCS about term themselves and and and supporting that with the AA very um strong um engineering and execution team is part of our strategy. Also deliver uh lots of value for our customers and and also the as we mentioned in the uh prepared reMarks, our long term service contracts to support this is is also very valuable to our customers and and to us is that is that continues to be on ongoing um recurring business for for our energy storage business. 

发言人1   54:51
So um last question from um and this uh so uh is there any um any difficulty or any chAllenges in expanding the cell capacity, given there were some rumors that the export of form so that capacity is might be a prohibitive. So wonder if when you expanding your capacity to six to get any chAllenges in get in place. So far we don't see that chAllenge。

发言人1   55:27
I know what you are talking on and I hope the the present chops believe to beijing a believe he just shake him with person，需要the china，uh, several hours ago. I hope that a VISA were held to small out and the relationship, however, so far we don't see and the chAllenge es for our side of these two equipment deliveries，we haven't started to take delivery of for the face to to the man. As we mention a face one, we are plan to run up in two，three and face two or start to a moving in to four, probably okay over november time and will start jump up in of the face two of guston real early next year。So we haven't taken deliveries of those shine. 

发言人1   56:38
yeah. So far, we don't have we haven't see any the restriction at the least not to our function widely. We find the related equity contract for the face to machineries a very early. 

发言人1   57:04
So that was before any noise around this issue. So I believe that the fact we have请关注公众号思维纪要社，更多纪要请加V西安20210130。We have also帮他们，i also give us out advantage。

发言人1   57:26
Uh, yes, there is any restriction. Uh, I think restriction may be to the future, equipment，not for our machines. I think our machine is more来，you know, grandfathers, uh, whatever. 

发言人1   57:45
Uh, is that any restriction? Uh, I will come on. However, I do hope that a present truth via will help to clear further clear any of the uncertain ties in this area. 

发言人1   58:04
Thanks is very good and hope h uh, things goes move h in expansion as well. So take about our partial thank you. Thank you you thank you. 

发言人1   58:17
Our next question comes from line of my life money with me to your security. Please persuade your question. Hello everyone，thanks to questions here. 

发言人1   58:28
You just question on the guidance. Uh talk about like the mix of manufacture. This is the current in q two is similar to what we saw in q one and uh also for the U. 

发言人1   58:41
S. North amErica exposure to think of what the mixing feature was a human I. Will not call to address this question. 

发言人1   58:52
Oh thank first all thank you for your question. Um with respected the guidance, we are reiterating our US. Guidance from last quarter. Um so we feel uh confident in in in our our current execution. So um we don't expect any any significant a downside on our our related guidance as as we put out in our prepare of reMarks. Non criticizing the mix in q do was AQ one uh as you for uh the manufacture with the and and automatically reasons. 

发言人1   59:41
I think most of our if I understand the correct the question correctly, most of our our egg shipments are to third parties, very little to do our recurrent Operations in terms of our products ship. And i'm not sure if that is at the room of your caution. Follow up on detail on that but separate a question on um the the historic business and how much of the backlog is not amErica for you guys uh and uh h of a fork and uh for CS power tech? And uh or are you seeing any interest any order in the pipeline from data center customers, hybrids looking deploy based on side? Yeah two two good questions that appreciate you. 

发言人1   01:00:43
Raising the a both forty percent of our business is in in the us. Right now and the obviously, we're seeing that demand increase, both the uh build out of infrastructure picture front of the meter and now we're starting to see uh a lot of progression into uh behind the meter opportunities. Um so so today we you know we're pretty happy about uh about our our global um pipeline and that we're diversified. 

发言人1   01:01:19
We have uh just to talk before I come back to the to the us and the data in our question, you know we have uh about h sixty percent of the the US sorry，the canadian battery market we have over, I think for ren f give one hours contracted there where I think in the leading position in the UK. Market, we're starting to see a lot of progress in, in, in europe now is those key markets in europe for starting to become very active. Uh, similarly in in the japan's as a as uh, the best markets matching in japan, we're seeing uh, uh, a lot of opportunity for for for that market. 

发言人1   01:02:06
And as well, we continue to be study with the with the uh a couple of give a what give what hours a year in in australia. So um so having that diversification I think is is good for our e storage business. But with respect to the questionable uh a idc, well um we have been working on this for for quite a while. 

发言人1   01:02:31
Last quarter, we announced the a front of the meta infrastructure project two and a half year of hours to support the data center growth. And we have developed very focused business development and technology teams focusing on uh making sure that our solutions uh of the right technical requirements, the stringent requirements for fast response for data centers and the other requirements and and that's getting a lot attraction as well as the fact that we're able to offer fully compliant solutions for data center. So um well, we cannot actually disclose who were working with that. 

发言人1   01:03:14
Can tell you that we're very engaged right now on data center opportunities and the and that um it's a it's a big part of our programme in our focus, and we expect that to you some some pretty exciting results for us in, in the next quarter that uh hopefully, we will be able to be a little more forthcoming about as we as we get further long in the contracting processes. That's really appreciate the details. Color on the on the different markets as well. 

发言人1   01:03:48
And maybe just one last one on the guidance for the rest of the year. I anyway, we haven't guided for q three two for the folia, but directionally like how how should we think about the a business here, the U. S. 

发言人1   01:04:02
Factory wrapped up. Uh, uh, this should be be looking something similar to last year's kidon or or something to find. I any, any, any kind of people help hope I get well, I guess IT, if if we look at the the, the solemn NA side first, there's been a lot of volatility in in that market. 

发言人1   01:04:27
There continues to be a lot of volatility in our uh approaches, you know has been to focus on profitable business over volume. And so uh, we're on that basis, we've a we've been uh reserving guides but keeping an opportunity position to to strike with more volume as as uh as the market supported. So uh, we see AI think on the solar side, uh, uh, hopefully some improvements that we can take advantage terms of volume on the on the second half but but reserving a little Better our position on on guidance and and focus on on the US. 

发言人1   01:05:15
Where we have a um you know a strong line of site on on our volumes and and uh and are um uh our guidance on the storage uh are pipeline remain strong as we've mentioned and um we have also in our prepared reMarks uh uh um express that we will hit record. Deliveries, our storage side for the second half of of this year. And these are uh projects that go through a very sophisticated level of planning and and uh and and logistics and and its face on that, that were were very confident in the second half of our the year on our storage side were or we don't see more in any uh, unexpected circumstances are very strong. 

发言人1   01:06:14
Second half of our probably in in in record record deliveries. thanks. Appreciate your calling and different grades on the opponent, I think. 

发言人1   01:06:28
Thank you very much. Thank you for questions. I'll turn the floor back to management for any final comments. Thank you for joining us today and and for your continued support. 

发言人1   01:06:46
If you have any questions or would like to set up a call, please contact our investor relations to him. Take care, and have a great day. Thank you, everybody. 

发言人1   01:06:58
Thank you this conclusive this conference call. You may disconnect your lines at this time. Thank you for your participation. 
