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BUSINESS DESCRIPTION



Business Description

Company Description

First Solar (FLSR) is an American company that designs, manufactures and

sells thin-film solar panels using cadmium telluride (CdTe) technology. It is the
largest producer in the U.S. and a global leader in this segment, with factories

in the U.S., India, Malaysia, and Vietnam.

• FSLR is a solar energy manufacturer positioned as a key winner in the global

transition toward clean, scalable, and cost-competitive energy.

Key Financials and Trading Statistics

Revenue Breakdown and Key Metrics

Source: FSLR, Capital IQ

Current Price 
($,11/23/2025)

249.9 52W High/Low ($) 281.6/116.6

Market Cap $26.8 billion Avg. Volume (M) 2.251

Enterprise Value $25.3 billion Float (%) 94.54%

´26E Revenue $6,309 billion NTM EV/EBITDA 7.2x

´26E EBITDA $3,289 billion NTM P/E 11.4x

EBITDA Margin (%) 52% LTM Q3´25 ROA (%) 7.0% 

2026E EPS ($)                    $24.4 Dividend Yield (%) 0.0%

Revenue breakdown by geography
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VALUATION



Valuation Overview

Valuation weighs forward P/E multiples and DCF valuation to determine

price targets across the three different cases

● Base case incorporates:

○ 14.0x forward P/E multiple, above historical average and 2024’s

12.0x multiple, along with a 2027 EPS of $29.1

○ DCF incorporates 10% WACC, 2% growth, and implies a 10.4x exit

multiple

This lands the average (50/50 weighted) Price Target for the Base Case at

$396.6, which implies a 58.7% upside tu current valuation.

Valuation Summary 2026: Price Target



RISKS



• Heavy reliance on U.S. public policy and tax incentives; potential 

reductions could slow growth.

• Technological competition from more efficient silicon-based solar 

producers.

• Supply chain exposure to volatile raw materials such as cadmium and 

tellurium.

• Possible delays in production expansion that could hurt delivery 

timelines and margins.

Risks and Mitigants

Source: FSLR, Capital IQ

Key Risks Key Mitigants

• Strong domestic positioning aligns with U.S. industrial and energy 

independence goals, supporting continued policy backing.

• Proprietary thin-film technology offers cost and temperature performance 

advantages over traditional silicon.

• Diversified global manufacturing footprint (U.S., India, Malaysia, Vietnam) 

helps manage material sourcing and supply chain risk.

• Solid balance sheet and robust cash position provide flexibility to 

weather policy or market fluctuations.

• Long-term structural demand growth for clean, scalable energy supports 

sustained market relevance and profitability.
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BASE CASE VALUATION



BEAR CASE VALUATION



BULL CASE VALUATION



SENSITIVITIES TO WACC



SENSITIVITIES TO P/E



SENSITIVITIES TO EV/EBITDA
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