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The First Trillion Is The Hardest
Global investment in energy transition

$1,250 billion
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Top Inverter Brands
100%
B Others (14)
Il Hoymiles Converter
75% Technology Co., Ltd.
M Sunpower
B SolarEdge

50% Technologies

M Enphase Energy

25%

CAGR
ollm| 0| = (23-25)
$ [“—-“ '.J_|'] 2016 2017 2018 2019 2020 2021 2022 2023 F 2024 F 2025 F
o= 323 286 316 624 774 1,382 2,331 3,047 3,846 4747 27%
=ojeiOl Al 5 18% 20% 30% 35% 45% 40% 42%
doszsE (45) (33) 12 124 196 300 698 781 950 1,227 21%
FCF O &l 55 -7d% -77% 4% 20% 25% 22% 30% 26% 25% 26%
CAGR
S2tolx| (23-25)
S [“—|“ 'E'_|'] 2016 2017 2018 2019 2020 2021 2022 2023 F 2024 F 2025 F
o= 240 607 937 1,426 1,459 1,964 3,110 4138 5,060 5,902 19%
Z0/GOtA 5 3% 5% 3% 4% F2% 32% 27%
dujxHzs==2 38 115 150 186 96 65 (138) 353 507 600 19%
FCF O AT 5 16% 19% 16% 13% 7% F% -5 % 10% 10%

*F: Capital IQ Consensus Forecast
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