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(Exact name of Registrant as specified in its charter)

The Cayman Islands
(Jurisdiction of incorporation or organization)

Building No.8, Noble Center, Automobile Museum East Road
Fengtai, Beijing 100070

The People s Republic of China
(Address of principal executive offices)

Ms. Ying Li
JA Solar Holdings Co., Ltd.
Building No.8, Noble Center, Automobile Museum East Road
Fengtai, Beijing 100070
The People s Republic of China
Tel: +86-10-63611888

Fax: +86-10-63611999
(Name, Telephone, E-mail and/or Facsimile and Address of Company Contact Person)

Securities registered or to be registered pursuant to Section 12(b) of the Act.

Title of each class Name of each exchange on
which registered
American depositary shares, The NASDAQ Stock Market
each representing five ordinary LLC
share, par value US$0.0001 per
share

Ordinary shares, par value
US$0.0001 per share*

* Not for trading but only in connection with the registration of American depositary shares

Securities registered or to be registered pursuant to Section 12(g) of the Act:

None
(Title of Class)
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Securities for which there is a reporting obligation pursuant to Section 15(d) of the Act:

None
(Title of Class)

Indicate the number of outstanding shares of each of the issuer s classes of capital or common stock as of the close of the period covered by the
annual report:

237,926,352 ordinary shares, par value US$0.0001 per share, as of
December 31, 2017.

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.

oYes xNo

If this report is an annual or transition report, indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or
15(d) of the Securities Exchange Act of 1934.

oYes xNo

Indicate by check mark whether the registrant: (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act
of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject
to such filing requirements for the past 90 days.

x Yes oNo

Indicate by check mark whether the registrant has submitted electronically and posted on its Web site, if any, every Interactive Data File
required to be submitted and posted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during the preceding 12 months (or such
shorter period that the registrant was required to submit and post such files).

x Yes oNo

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or an emerging growth
company. See the definitions of large accelerated filer, accelerated filer, and emerging growth company in Rule 12b-2 of the Exchange Act.

Large accelerated filer o Accelerated filer x Non-accelerated filer o Emerging growth company o
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If an emerging growth company that prepares its financial statements in accordance with U.S. GAAP, indicate by check mark if the registrant
has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to

Section 13(a) of the Exchange Act. o

The term new or revised financial accounting standard refers to any update issued by the Financial Accounting Standards Board to its
Accounting Standards Codification after April 5, 2012.

Indicate by check mark which basis of accounting the registrant has used to prepare the financial statements included in this filing:

US GAAP x International Financial Reporting Standards as issued Other o

by the International Accounting Standards Board o

If Other has been checked in response to the previous question, indicate by check mark which financial statement item the registrant has elected
to follow.

oltem 17 oltem 18

If this is an annual report, indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).

oYes xNo

(APPLICABLE ONLY TO ISSUERS INVOLVED IN BANKRUPTCY PROCEEDINGS DURING THE PAST FIVE YEARS)

Indicate by check mark whether the registrant has filed all documents and reports required to be filed by Sections 12, 13 or 15(d) of the
Securities Exchange Act of 1934 subsequent to the distribution of securities under a plan confirmed by a court.

oYes oNo
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CERTAIN TERMS AND CONVENTIONS

Unless otherwise indicated, in this annual report:

. ADS refers to American depositary shares, each representing five ordinary shares of JA Solar, par value
US$0.0001 per share;

. Buyer Group refers to Holdco, Parent, Merger Sub, Mr. Baofang Jin, JASO Top and the Rollover
Shareholders collectively;

. China andthe PRC refer to the People s Republic of China, excluding, for the purposes of this annual report
only, Taiwan and the special administrative regions of Hong Kong and Macau;

. conversion efficiency refers to the ability of solar power products to convert sunlight into electricity;
conversion efficiency rate is commonly used in the solar power industry to measure the percentage of light energy
from the sun that is actually converted into electricity;

. Hebei Jinglong refers to Jinglong Industry and Commerce Group Co., Ltd., which is controlled by the
shareholders of Jinglong BVI;

. Holdco refers to JASO Holdings Limited, an exempted company with limited liability incorporated under the
laws of the Cayman Islands;

. JA BVI refers to JA Development Co., Ltd., our directly wholly-owned subsidiary, a British Virgin Islands
company;
. JA Donghai refers to Donghai JA Solar Technology Co., Ltd., our indirectly wholly-owned subsidiary in

Jiangsu, China;
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. JA Dunhuang refers to Dunhuang JA Solar Power Development Co., Ltd., our indirectly wholly-owned
subsidiary in Gansu, China;

. JA Fengxian refers to Shanghai JA Solar Technology Co., Ltd., our indirectly wholly-owned subsidiary in
Shanghai, China;

. JA Hebei refers to JingAo Solar Co., Ltd., our predecessor and indirectly wholly-owned subsidiary in Hebei,
China;
. JA Hefei Technology refers to Hefei JA Solar Technology Co., Ltd., our indirectly wholly-owned subsidiary

in Hefei, China;

. JA Lianyungang refers to Jing Hai Yang Semiconductor Material (Donghai) Co., Ltd., our indirectly
wholly-owned subsidiary in Jiangsu, China;

. JA Solar, we, wus, thecompany, the Company , ourcompany and our refertoJA Solar Holdings C
unless otherwise indicated or as the context may otherwise require, its predecessor entities and its consolidated
subsidiaries;

. JA Wafer R&D refers to Donghai JA Solar Technology Co., Ltd., our indirectly wholly-owned subsidiary in
Jiangsu, China;
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. JA Yangzhou refers to JA Solar Technology Yangzhou Co., Ltd., our indirectly wholly-owned subsidiary in
Jiangsu, China;

. JA Xingtai refers to JA Solar (Xingtai) Co., Ltd., our indirectly wholly-owned subsidiary in Hebei, China;

. JA Malaysia refers to JA Solar Malaysia Sdn. Bhd., our indirectly wholly-owned subsidiary in Penang,
Malaysia;

. JASO Top refers to JASO Top Holdings Limited, an exempted company incorporated under the laws of the

Cayman Islands company and wholly owned by Mr. Baofang Jin;

. Jinglong BVI refers to Jinglong Group Co., Ltd., a business company incorporated under the laws of the
British Virgin Islands company and our largest shareholder;

. Jinglong Group refers to Hebei Jinglong and its consolidated subsidiaries;

. Merger Sub refers to JASO Acquisition Limited, an exempted company with limited liability incorporated
under the laws of the Cayman Islands, and a wholly owned subsidiary of Parent;

. Parent refers to JASO Parent Limited, an exempted company with limited liability incorporated under the
laws of the Cayman Islands, and a wholly owned subsidiary of Holdco;

. price per watt refers to the price of solar power products, respectively, relative to the number of watts of
electricity a solar power product generates;

. rated manufacturing capacity refers to the total amount of solar power products that can be made by a
manufacturing line per annum operating at its maximum possible rate and is measured in megawatts, or MW;
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. Rollover Shareholder refers to Jinglong BVI, Mr. Chin Tien Huang, Ms. Pak Wai Wong, and Ms. Chi Fung
Wong collectively;

. RMB and Renminbi refer to the legal currency of the PRC;

. Solar Silicon Valley refers to Solar Silicon Valley Electronics Science and Technology Co., Ltd., our

indirectly wholly-owned subsidiary in Hebei, China;

. U.S. refers to the United States;
. US$ and U.S. dollars refer to the legal currency of the U.S.;
. voltage or volts refers to the rating of the amount of electrical pressure that causes electricity to flow in the

power line; and

. watts refers to the measurement of total electrical power, where kilowatts or KW means one thousand watts,
megawatts or MW means one million watts and gigawatts or GW means one billion watts.

FORWARD-LOOKING STATEMENTS

This annual report includes forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. All
statements, other than statements of historical facts, included in this annual report that address activities, events or developments which we
expect or anticipate will or may occur in the future are hereby identified as forward-looking statements for the purpose of the safe harbor
provided by Section 27A of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934.

10
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Forward-looking statements typically are identified by words or phrases such as may, will, expect, anticipate, aim, estimate, intend,
believe, potential, continue, is/are likely to or other similar expressions or the negative of these words or expressions. We have based these

forward-looking statements largely on our current expectations and projections about future events and financial trends that we believe may

affect our financial condition, results of operations, business strategy and financial needs. These forward-looking statements include, among

other things, statements relating to:

. our expectations regarding the worldwide demand for electricity and the market for solar energy;

. our beliefs regarding the inability of traditional fossil fuel-based generation technologies to meet the demand
for electricity;

. our beliefs regarding the importance of environmentally friendly electricity generation;

. our expectations regarding governmental incentives for the deployment of solar energy;

. our beliefs regarding the solar power industry revenue growth;

. our expectations with respect to advancements in our technologies;

. our beliefs regarding the low-cost advantage of solar power product production in China;

. our beliefs regarding the competitiveness of our solar power products;

. our expectations regarding the scaling of our solar power capacity;

. our expectations with respect to increased revenue growth and our ability to achieve profitability resulting

from increases in our production volumes;

11
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. our expectations with respect to our ability to secure raw materials in the future;

. our expectations regarding the price trends of solar power products;

. our expectations with respect to our ability to develop relationships with customers in our target markets;
. our expectations with respect to our ability to secure sufficient funds to meet our cash needs for our

operations and to service our indebtedness;

. PRC government policies regarding foreign investments;

. our ability to maintain and strengthen our position as a low-cost vertically-integrated manufacturer of
photovoltaic, or PV products;

. our future business development, results of operations and financial condition; and

. competition from other manufacturers of solar power products and conventional energy suppliers.

The forward-looking statements made in this annual report on Form 20-F relate only to events or information as of the date on which the
statements are made in this annual report on Form 20-F. 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. You should read this annual report on Form 20-F completely and with the understanding that
our actual future results may be materially different from what we expect.

12
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PARTI
ITEM 1. IDENTITY OF DIRECTORS, SENIOR MANAGEMENT AND ADVISERS
Not applicable.
ITEM 2. OFFER STATISTICS AND EXPECTED TIMETABLE
Not applicable.
ITEM 3. KEY INFORMATION
A. SELECTED FINANCIAL DATA

The selected consolidated statements of operations data presented below for the years ended December 31, 2015, 2016 and 2017 and our balance
sheet data as of December 31, 2016 and 2017 are derived from our audited consolidated financial statements which are included in this annual
report beginning on page F-1. Our consolidated financial statements are prepared and presented in accordance with U.S. generally accepted
accounting principles ( U.S. GAAP ). Our selected consolidated statements of operations data for the years ended December 31, 2013 and 2014
and selected consolidated balance sheet data as of December 31, 2013, 2014 and 2015 have been derived from our audited consolidated financial
statements that are not included in this annual report on Form 20-F. Historical results are not necessarily indicative of results to be expected in

any future period.

2013
RMB
Consolidated Statements of
Operations and Comprehensive
Income/(Loss) Data:
Revenues
Solar modules 4,388
Solar cells and other products 2,414
Electricity generation
Solar products processing 381
Total revenues 7,183
Cost of revenues
Solar modules (3,861)

Year ended December 31,
2014 2015 2016 2017
(in millions, except for share and per share data)

RMB RMB RMB RMB US$
9,292 12,689 14,781 18,350 2,821
1,848 762 800 905 139

64 156 404 62

156 10
11,296 13,525 15,737 19,659 3,022
(7,844) (10,521) (12,612) (16,242) (2,496)

13



Solar cells and other products
Electricity generation

Solar products processing
Total cost of revenues

Gross (loss)/profit

Operating expenses

Selling, general and
administrative expenses

Research and development
expenses

Loss from purchase commitments
and contract termination costs
Impairment loss on property,
plant and equipment

Impairment loss on project assets

Total operating expenses
(Loss)/income from operations

Change in fair value of
derivatives

Convertible notes buy back loss
Interest expense

Interest income

Foreign exchange (loss)/gain
(Loss)/income from equity
method investment

Other income, net

(Loss)/income before income
taxes
Income tax benefit/(expense)

Net (loss)/income

Less: (earnings)/loss attributable
to the noncontrolling interest
Net (loss)/income attributable to
JA Solar Holdings

Less: fair value of warrants in
excess of net proceeds of equity
offering

Less: allocation of net income to
a participating warrant holder
Net (loss)/income attributable to
JA Solar s ordinary shareholders
Net (loss)/income per share
Basic

Diluted

Net (loss)/income per ADS
Basic

Diluted

Weighted average number of
shares outstanding:

Basic

Diluted
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(2,270)

(290)
(6,421)

762

(765)

(83)

(853)

(€3]

(52)
(285)
17
(44)
2
16
(441)
15
(426)
(3)

(429)

(44)

(473)

(2.35)
(2.35)

(11.76)
(11.76)

201,317,884
201,317,884

(1,602)

(93)
(9.539)

1,757

(954)

(140)

(1,094)

663

84
(230)

28
(62)

520
(73)

447
(23)

424

(77
347

1.43
1.38

7.17
6.88

242,192,859
242,863,084

(675)
(30)

™)
(11,233)

2,292

(1,245)

(149)

(33)
(1,427)

865

44
(249)

26
32

772
(157)

615

624

(108)
516

2.12
2.12

10.59
10.58

243,506,821
243,744,921

(743)
(88)

(13,443)

2,294

(1,058)
(176)

(149)

®)
(1,391)

903

49
(285)
19
81
10
66
843
(123)
720
(36)

684

684

2.92
2.92

14.59
14.58

234,290,842
234,402,452

(865)
(143)

(17,250)

2,409

(1,514)
(160)

(16)

(€)
(1,693)

716

@
(324

17
(70)

399
99)

300

300

300

1.28
1.28

6.40
6.40

234,331,621
234,369,595

(133)
22

(2,651)

371

(232)
(25)

@

(1
(260)

111

()]
(50)

(1)

61
1s)

46

46

46

0.20
0.20

0.98
0.98

234,331,621
234,369,595

14
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2013

RMB
Consolidated
Balance Sheet Data:
Cash and cash
equivalents 2,120
Total current assets 6,352
Total assets 11,882
Total current
liabilities 5,041
Total long-term
liabilities 2,137
Total liabilities 7,178
Total Shareholders
equity 4,704
Common share capital 170
Common shares
outstanding 227,499,837

2013

Operating Data:
Products sold (in MW) 2,072.0
Average PV cells selling
price per watt (in RMB) 24
Average PV modules selling
price per watt (in RMB ) 4.0

2014

RMB

2,155
8,601
14,484
6,580

2,437
9,017

5,467
186

252,301,917

Year ended December 31,

2014

3,057.9

2.3

39

As of December 31,
2015 2016
(in millions)
RMB RMB
2,883 2,569
10,025 10,265
16,306 19,031
7,175 8,651
3,214 3,919
10,389 12,570
5,917 6,461
176 176
237,853,602 237,853,602
2015 2016
3,937.9 4,920.4
1.9 1.8
3.5 3.2
5

RMB

1,473
9,978
20,832
9,965

4,101
14,066

6,766
176

237,926,352

2017

2017

7,501.1
1.3

2.6

US$

226
1,534
3,202
1,532

630
2,162

1,040
27

237,926,352

0.19

0.39

15
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Exchange Rate Information

Our functional currency is Renminbi. The conversion of RMB into U.S. dollars in this annual report is based on the noon buying rate in New
York City for cable transfers in RMB as certified for customs purposes by the Federal Reserve Board. Except as otherwise stated in this annual
report, all amounts in this annual report have been translated from RMB to U.S. dollars and from U.S. dollars to RMB at a rate of RMB6.5063 to
US$1.00, the noon buying rate in effect as of December 29, 2017. We make no representation that any RMB or U.S. dollar amounts could have
been, or could be, converted into U.S. dollars or RMB, as the case may be, at any particular rate, or at all. See Item 3. Key Information D. Risk
Factors Risks Related to Doing Business in China Fluctuation in exchange rates could have a material adverse effect on our results of operations
and the value of your investment. The PRC government imposes control over its foreign currency reserves in part through direct regulation of
the conversion of RMB into foreign exchange and through restrictions on foreign trade. On April 20, 2018, the noon buying rate was

RMB6.2945 to US$1.00.

The following table sets forth information concerning exchange rates between the RMB and the U.S. dollar for the periods indicated.

Exchange Rate
Period Period End Average(l) Low High
(RMB per US$1.00)

2013 6.0537 6.1412 6.0537 6.2438
2014 6.2046 6.1704 6.0402 6.2591
2015 6.4778 6.2869 6.1870 6.4896
2016 6.9430 6.6549 6.4480 6.9580
2017 6.5063 6.7350 6.4774 6.9575
October 6.6328 6.6254 6.5712 6.5633
November 6.6090 6.6200 6.5967 6.6385
December 6.5063 6.5932 6.6210 6.5063
2018

January 6.2841 6.4233 6.2841 6.5263
February 6.3280 6.3183 6.2649 6.3471
March 6.2726 6.3174 6.2685 6.3565
April (through April 20, 2018) 6.2945 6.2859 6.2655 6.3045

Source: Federal Reserve Statistical Release

(1)  Annual averages are calculated by averaging the noon buying rates on the last business day of each month.
Monthly averages are calculated using the average of the daily rates during the relevant period.

B. CAPITALIZATION AND INDEBTEDNESS

Not applicable.

16



Not applicable.
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D. RISK FACTORS

Risks Related to Our Business and Industry

Our business is sensitive to domestic and global economic conditions. A severe or prolonged downturn in the global or Chinese economy
could materially and adversely affect our business and our financial condition.

Our business is sensitive to domestic and global economic conditions. The global macroeconomic environment is facing new challenges,
including the end of quantitative easing by the U.S. Federal Reserve and the economic slowdown in the Eurozone since 2014. The growth of the
Chinese economy has slowed down since 2012 and such slowdown may continue. According to the National Bureau of Statistics of China,
China s gross domestic product (GDP) growth stayed stable at 6.9% in 2017. The Chinese economy was on a bumpy road over the past few
years, demonstrated by various factors such as the stock market volatility and RMB depreciation. There is considerable uncertainty over the
long-term effects of the monetary and fiscal policies adopted by the central banks and financial authorities of some of the world s leading
economies, including the U.S. and China. Continued concerns about the systemic impact of potential long-term and wide-spread recession,
energy costs, geopolitical issues, and the availability and cost of credit have contributed to increased market volatility and diminished
expectations for economic growth around the world. The difficult economic outlook has negatively affected business and consumer confidence
and contributed to high volatility.

There have been concerns over unrest and terrorist threats in Europe, the Middle East and Africa, which have resulted in volatility in oil and
other markets, and over the conflicts involving Ukraine and Syria. There have also been concerns about the relationship among China and other
countries, including surrounding Asian countries, which may potentially lead to foreign investors closing down their businesses or withdrawing
their investments in China and thus exiting the China market, and other economic effects. Economic conditions in China are sensitive to global
economic conditions, as well as changes in domestic economic and political policies and the expected or perceived overall economic growth rate
in China. Any severe or prolonged slowdown in the global and/or Chinese economy may have a negative impact on our business, results of
operations and financial condition, and continued turbulence in the international markets may adversely affect our ability to access the capital
markets to meet liquidity needs.

Changes in international trade policies and trade barriers have adversely affected, and may continue to adversely affect, our ability to export
our products to customers in certain countries, or import raw materials from certain countries.

We generate a significant portion of our revenues from sales to customers located outside of China and our customer mix varies geographically
from period to period. Trade barriers, such as tariffs, taxes, duties, restrictions and expenses, have adversely affected, and may continue to
adversely affect, our ability to export our products to customers in certain countries, especially the European Union and the U.S. For the years
ended December 31, 2015, 2016 and 2017, we generated 10.1%, 4.0% and 8.0%, respectively, of our revenue from sales to customers located in
the European Union, and during the same periods, we generated 4.0%, 10.0% and 13.4%, respectively, of our revenue from sales to customers
located in the U.S.

On September 6, 2012 and November 8, 2012, respectively, the European Commission announced the initiations of anti-dumping and
anti-subsidy investigations regarding crystalline silicon PV modules and key components (i.e., cells and wafers) originating from China into the

18
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European Union. On June 4, 2013, the European Commission announced that it would, from June 6, 2013, impose a provisional anti-dumping
duty, or AD, of 11.8% to all solar panels, cells and wafers imported from China into the European Union. This provisional AD at 11.8% lasted
until August 6, 2013. The European Commission made its decision after forming the opinion that Chinese solar companies in general were
selling solar panels to European customers at prices that were far below their normal market value. The PRC Ministry of Commerce, or
MOFCOM, refuted the finding by the European Commission. On August 2, 2013, the European Commission accepted a price undertaking
offered by Chinese companies exporting solar panels, represented by China Chamber of Commerce for Import and Export of Machinery and
Electronic Products, or CCCME. Under such undertaking, crystalline silicon PV modules and key components (i.e., cells) originated in or
consigned from China are sold to the European Union above fixed floor prices and subject to quota limitation. Companies that accept such fixed
floor prices and quota limitation will not be subject to any anti-dumping and anti-subsidy tariffs. We previously accepted such undertaking and
were subject to fixed floor prices and quota limitation. Such fixed floor prices have increased our selling price and had an adverse effect on our
ability to secure orders from customers in the European Union.
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Above measures expired when the EU Commission imposed a definitive antidumping duty and a countervailing duty for a period of 18 months
on solar cell and module from China on March 1, 2017 following an expiry review investigation. ( the AD and CVD Regulation ). The AD and
CVD Regulation provided for a new MIP mechanism that importation below new MIP shall be subject to duties unless qualified Chinese
exporters selling at a price higher than new MIP. Although JA Solar has such qualification thus can choose to sell above new MIP without duties
or below new MIP with duties, the new MIP have increased our selling price still and had a continuous diverse effect on our ability to secure
orders from the customers in the European Union.

On May 29, 2015, the European Commission opened two investigations into claims that the duties in force for crystalline silicon PV modules or
panels from China are being circumvented by transshipment via Taiwan and Malaysia. Circumvention has been found and the European
Commission extended the duties in force against China to solar panels and solar cells consigned from Taiwan and Malaysia. On February 11,
2016, the European Commission reached the definitive conclusion of this investigation. According to the definitive conclusion, AD of 53.4%
and CVD of 11.5% which are applicable to the imports of crystalline silicon PV modules or panels and cells of the type used in crystalline
silicon PV modules or panels from China also extended to imports of crystalline silicon PV modules or panels and cells of the type used in
crystalline silicon PV modules or panels consigned from Malaysia and Taiwan whether declared as originating in Malaysia and Taiwan or not.

Furthermore, in December 2012, the U.S. Department of Commerce, or DOC, issued its final determination to impose AD and countervailing
duties, or CVD, on crystalline silicon PV cells, whether or not assembled into modules from the PRC, as well as modules assembled from those
cells that are exported to the U.S. The combined AD/CVD rate applicable to us was 29.18% when the final order was issued in December 2012.
The DOC conducts annual administrative review of the AD/CVD rate that is applicable during the previous year, and based on the updated rate,
the U.S. customs adjusts the tariffs paid by the affected companies by refunding the overpayment and requesting payment of the deficiency. In
February 2014, DOC initiated its first annual administrative review of the anti-dumping tariff applicable from May 25, 2012 to November 30,
2013 and the anti-subsidy tariff applicable from March 26, 2012 to December 31, 2012. The AD/CVD rate applicable to us remained 29.18%
after the first annual review. On August 4, 2015, the U.S. Trade Representative instructed the DOC to implement its determinations under
section 129 of the Uruguay Round Agreements Act, which lowered the AD/CVD rate from 29.18% to 28.42%. In February 2015, DOC initiated
its second annual administrative review of the anti-dumping tariff applicable from December 1, 2013 to November 30, 2014 and the anti-subsidy
tariff applicable from January 1, 2013 to December 31, 2013. We were the mandatory respondent in the second administrative review of the
anti-subsidy tariff. The AD/CVD rate applicable to us was 27.72% until the release of the final determination of the third annual administrative
review. In February 2016, DOC initiated its third annual administrative review of the anti-dumping tariff applicable from December 1, 2014 to
November 30, 2015 and the anti-subsidy tariff applicable from January 1, 2014 to December 31, 2014. The AD/CVD rate applicable to us
recently is 27.02%. In February 2017, DOC initiated its fourth annual administrative review of anti-dumping tariff applicable from December 1,
2015 to November 11, 2016 and the anti-subsidy tariff applicable from January 1, 2015 to December 31, 2015. The final determination is
expected to be released in June 2018. If the final determination resulted in a rate higher than 27.02%, we will be obligated to pay for the
difference between the final rate and 27.02% for products exported during the review period. In February 2018, DOC initiated its fifth annual
administrative review of anti-dumping tariff applicable from December 1, 2016 to November 11, 2017 and the anti-subsidy tariff applicable
from January 1, 2016 to December 31, 2016. We are participating in the fifth annual review process.

In January 2014, DOC initiated a parallel anti-dumping investigation on imports of certain crystalline silicon PV products from China and
Taiwan and a parallel anti-subsidy investigation on imports of certain crystalline silicon PV products from China. On December 23, 2014, DOC
announced its final affirmative determinations that imports of certain crystalline silicon PV products from Taiwan have been sold in the U.S. at
dumping margins ranging from 11.45% to 27.55%. The AD/CVD rate was also subject to annual administrative review. In February 2016, DOC
initiated its first annual administrative review of the anti-dumping tariff applicable from July 31, 2014 to January 31, 2016 and its second annual
administrative review of the anti-dumping tariff applicable from February 1, 2016 to January 31, 2017. If the final determination resulted in a
higher rate, we will be obligated to pay for the difference between the final rate and the rate applied for products exported during the review
period. Certain of our PV modules have been imported to the U.S. were assembled from PV cells supplied by a Taiwan-based supplier. The AD
rate applicable to such Taiwan-based supplier was 11.45% and is currently 4.2 %. If the final determination resulted in a rate higher than 4.2%,
we will be obligated to pay for the difference between the final rate and 4.2% for products using such supplier s PV cells. The final determination
of the first review will be released in the middle of 2018.
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On January 23, 2018, the U.S. President issued a proclamation that imposes a safeguard measure on imports of certain photovoltaic cells and
modules, including those from China and South Asia. The safeguard duties will last for 4 years from February 7, 2018 at a rate of 30% for the
first year, 25% for the second year, 20% for the third year and 15% for the fourth year. Our production both in and outside China were covered
by this measure and thus we suffer diverse effect on our ability to secure orders from the customers in the U.S.

The parallel AD/CVD rate applicable to us and above safeguard measure has had and will continue to have an adverse effect
on our sales to the U.S., and our ability to continue sourcing cells from suppliers overseas (including Taiwan) for our
modules to be sold to the U.S. is also limited. The annual administrative review process has created great uncertainty
on the amount of tariffs paid by us, thus continuing to have an impact on our sales to the U.S.

We are actively taking measures to alleviate the negative effects caused by the tariffs, including exploring new markets and securing additional
orders from customers located outside of the U.S. and the European Union. However, if our efforts to develop new markets fail and we are not
able to gain additional orders from other customers to replace orders from those in the European Union and the U.S., our revenue could be
materially and adversely affected.

Australia has also initiated anti-dumping investigations against crystalline silicon solar panels imported from China. On October 6, 2015, the
Australian Anti-dumping Commission decided to terminate this investigation and did not impose any anti-dumping tariffs on imported solar
panels. The final determination was revoked by Australia Anti-Dumping Review Panel on January 8, 2016 and the investigation was resumed in
2016. After re-investigation, the Australian Anti-dumping Commission announced on October 18, 2016 to terminate such investigation on the
ground that the damages caused by PV products imported from China are negligible.

On December 5, 2014, Canada initiated anti-dumping and countervailing investigations on imports of crystalline silicon PV modules from
China. Based on the final determination issued by Canada Border Services Agency on June 3, 2015. JA Hefei Technology was determined to be
subject to an AD rate of 48.4% and a CVD rate of RMBO0.011 per watt.

On July 1, 2016, Turkey s Ministry of Economy initiated an anti-dumping investigation on imports of crystalline silicon PV modules from China.
The final result was announced on April 1, 2017. Turkey s Ministry of Economy decided to impose anti-dumping tariffs on solar panel (PV
module) products exported from China for a period of five years. The tax rates applicable to Chinese exporters of solar panel range from US$20
per square meter to US$25 per square meter.

On July 21, 2017, Indian Department of Commerce (Directorate General of Anti-Dumping & Allied Duties, Ministry of Commerce & Industry)
initiated an anti-dumping investigation concerning imports of ~ Solar Cells, whether or not assembled partially or fully in modules or panels or on
glass or some other suitable substrates originating in or exported from China and Malaysia. We submitted the exporter s questionnaire in
September, 2017 and participated the verification dated from January 4 to January 6, 2018. On March 23, 2018, Indian Ministry of Commerce &
Industry determined to terminate the investigation.

On December 19, 2017, Indian Ministry of Finance (Directorate General of Safeguards, Customs and Central Excise) initiated a safeguard
investigation concerning import of Solar Cells, whether or not assembled in modules or panels. On January 5, 2018, Indian Ministry of Finance
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recommended a provisional safeguard duty at the rate 70% ad valorem on the imports of solar cells whether or not assembled in modules or
panels. The final decision is not reached yet. We are participating the joint defense led by CCCME.
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Furthermore, we import some of our raw materials, including polysilicon, from suppliers located outside of China, such as the European Union,
the U.S. and South Korea. MOFCOM initiated investigations on solar grade polysilicon imported from the U.S. and the European Union in

July 2012 and November 2012, respectively. In July 2013, MOFCOM announced a preliminary ruling that it found exporters in the U.S. and
South Korea dumped their products on the PRC market and caused material harm to China s domestic solar industry and decided that it planned
to impose provisional AD on solar-grade polysilicon imported from the U.S. and South Korea. In January 2014, MOFCOM upheld its previous
ruling that investigated products from South Korea and the U.S. are subject to import tariffs at different rates with the highest rate being 48.7%
and 57%, respectively. South Korean polysilicon producer OCI Company Ltd., or OCI, is one of our main suppliers and its products are subject
to a tariff of 2.4%. On March 18, 2014, MOFCOM and Wacker Chemie AG, or Wacker, one of our main suppliers, reached an understanding
concerning the export of polysilicon by Wacker to China. Pursuant to such understanding, Wacker undertook not to sell polysilicon produced at
its European plants to China below a specific minimum price, in return, Wacker was exempt from AD and CVD imposed by MOFCOM.
Various import tariffs and limitations imposed on foreign polysilicon suppliers may lead to the increased prices of products from domestic
suppliers in the future. We may not be able to pass on such cost increase to our customers, and our earnings may be negatively affected. For
2015, 2016 and 2017, we sourced 98.0 %, 87.9% and 72.0%, respectively, of our polysilicon purchases from suppliers located in the European
Union and South Korea. On November 22, 2016, MOFCOM initiated a mid-term review of anti-dumping measures applicable to imported solar
grade polysilicon originating in South Korea. The final result of the investigation was released on November 22, 2017, the investigated Korean
enterprises are subject to AD rates ranging from 4.4% to 113.8%.

In addition, there have been trade fractions between U.S. and China recently. If the situation deteriorates, we may face more uncertainties in
terms of international trade and our results of operation may be adversely affected.

We may be adversely affected by volatile market and industry trends, in particular, the demand for our solar power products may decline,
which may reduce our revenues and earnings.

We are affected by solar power market and industry trends. Industry-wide oversupply of solar power products has caused a substantial decline in
prices of solar power products and industry-wide oversupply may continue to exist over the next few years. Competitiveness among
conventional energy companies and renewable energy companies has adversely affected and may continue to affect the price of solar power
products. We expect that cost reduction in the solar power industry will continue and prices of our products may be materially and adversely
affected.

The demand for solar power products is also influenced by macroeconomic factors, including global economic development, credit markets, the
supply and prices of other energy products, such as oil, coal and natural gas, as well as government regulations and policies concerning the
electric utility industry. If negative market and industry trends continue in the future, the prices of our solar power products could further
decrease and our business and results of operations may be materially and adversely affected.

The reduction or elimination of government subsidies and economic incentives or change in government policies and regulations may have a
material adverse effect on our business and prospects.

Demand for our products depends substantially on government incentives aimed to promote greater use of solar power. Countries that provided
significant incentives for solar power include Germany, Spain, Italy, Greece, the U.S., Canada, Japan and China, among others. In many of the
countries that constitute our major markets, solar power systems, particularly those for on-grid applications, would not be commercially viable
without government incentives because the cost of generating electricity from solar power currently exceeds the cost of generating electricity
from conventional or other non-solar renewable energy sources.
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The scope of government incentives for solar power depends, to a large extent, on political and policy developments relating to environmental
concerns in a given country. Policy shifts could reduce or eliminate these government economic incentives altogether. For example, the rapid
growth of the German, Spanish and Italian solar power markets in 2010 was largely due to the government policies of those countries that set
feed-in tariff terms at attractive rates. However, the escalation of the European sovereign debt crisis in 2011 affected the fiscal ability of several
governments to offer incentives for the solar power industry. Each of Japan and Germany used to be one of our largest overseas markets.
However, our sales to Japan and Germany have significantly decreased over the past years, primarily due to decline in customer demands
resulted from their reduction of feed-in tariff. The current U.S. administration may create regulatory uncertainty in the renewable energy
industry, including the solar industry. As a result, our business, operating and financial results could be adversely impacted. Members of the
current U.S. administration have made public announcements that indicate the administration may not be supportive of various clean energy
programs and initiatives designed to curb climate change and that it may be supportive of reducing the corporate tax rate and modifying policies
or regulations enacted by the previous administration that placed limitations on coal and gas electricity generation, mining, and exploration. If
the current U.S. administration or the U.S. Congress takes action in support of any such policies, we would be subject to significant risks. Any
further significant reduction in the scope or discontinuation of government incentive programs, especially in markets significant to our business,
could cause demand for our products and our revenues to decline, and have a material and adverse effect on our business, financial condition,
results of operations and prospects.
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The market for electricity generation products is also heavily influenced by government regulations and policies concerning the electric utility
industry, as well as internal policies of electric utilities companies. These regulations and policies often relate to electricity pricing, safety, utility
interconnection, metering and related matters. End users purchases of alternative energy sources, including solar power products, could be
deterred by unfavorable changes in regulations and policies, which could result in a significant reduction in the potential demand for our solar
power products. For example, public utility companies commonly charge fees to larger, industrial customers for disconnecting from the
electricity transmission grid or for having the capacity to use power from the electricity transmission grid for back-up purposes. These fees could
increase end users costs of using our solar power products and make products that use our solar power products less desirable, thereby having an
adverse effect on our business, financial condition, results of operations and prospects.

Our growth depends on the financial capabilities of our customers, third-party financing arrangements for end-users of our products, and is
affected by general economic conditions.

We have extended credit to many new and existing customers or provided them with improved credit terms, including increasing credit limits
and extending the time period before payments are due, ultimately increasing our accounts receivable and exposure to credit risks of our
customers. Some of our customers are new customers with whom we have not historically had extensive business dealings. Starting from

May 2011, we began to insure part of our overseas sales through China Export & Credit Insurance Corporation, or Sinosure. As of December 31,
2017, 42.3% of our total overseas accounts receivable was insured by Sinosure. The amount of insurance coverage for each transaction is based
on a rating assigned by Sinosure to the customer based on such customer s credit history. However, we cannot assure you that all our accounts
receivable are sufficiently covered or that Sinosure will be able to make payments on our claims. Our balance of provision for doubtful accounts
was RMB259.8 million, RMB188.3 million and RMB227.8 million (US$35.0 million) in 2015, 2016 and 2017, respectively. During the year
ended December 31, 2017, for sales of solar modules, we generally provide credit terms of up to 180 days to customers with good
credit-worthiness as determined by our credit assessment. The failure of any of our new or existing customers to meet their payment obligations
would deteriorate our working capital and materially and adversely affect our financial position, liquidity and results of operations.

Furthermore, our products are components of solar power and energy systems, which are used in both on-grid applications and off-grid
applications. Government agencies and the private sector have, from time to time, provided financing on preferential terms to promote the use of
solar energy in both on-grid and off-grid applications. We believe that the availability and cost of such financing programs could have a
significant effect on the level of sales of solar power products. If existing financing programs for on-grid and off-grid applications are eliminated
or if financing in general become inaccessible or inadequate, the growth of the market for on-grid and off-grid applications may be materially
and adversely affected, which could cause sales of our solar power products to decline significantly.

If there is a general reduction in available credit to would-be borrowers, customers may be unable or unwilling to finance the cost of our
products, or parties that have historically provided this financing may cease to do so, or only do so on terms that are substantially less favorable
for us or our customers. In addition, an increase in interest rates would likely increase the cost of financing to end users of our products and
could reduce their profits and expected returns on investment in our products. A prolonged disruption in the ability of our significant customers
or downstream players to access sources of liquidity could cause serious disruptions to or an overall deterioration in their businesses. This could
lead to a significant reduction in their future orders for our products and cause their inability or failure to meet their payment obligations to us,
any of which could have a material adverse effect on our business, financial condition, results of operations and prospects.
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In light of our significant international operations, we face risks associated with manufacturing, marketing, distribution and sales of our
products overseas, and if we are unable to effectively manage these risks, they could impair our ability to grow our business overall.

Historically, revenues from customers in China represented a significant portion of our overall revenues. Since 2010, in connection with our
overseas marketing efforts as well as commercial manufacturing and selling of solar modules, we have substantially increased the portion of our
products sold to customers outside China and our revenues from customers outside China have remained above 51.5% of our total revenues. We
have expanded our sales network to over ninety countries over the world, including the U.S., Japan, United Kingdom and India, and established
our manufacturing facilities in Malaysia and Vietnam. We also plan to continue expanding our business in the overseas market. The stability and
viability of any existing, new or potential overseas markets are subject to many uncertainties and may expose us to a number of risks, including:

. trade barriers such as export requirements, tariffs, taxes, foreign exchange restrictions and other restrictions
and expenses, which could increase the prices of our products and make us less competitive in some countries;

. fluctuations in currency exchange rates and potential loss in foreign currency conversion;

. difficulty in engaging distributors and other appropriate partners who are knowledgeable about, and can
function effectively in, overseas markets, and maintaining good cooperative relationships with them;

. increased costs associated with maintaining the ability to understand local markets and follow their trends, as
well as develop and maintain effective marketing and distribution presence in various countries;

. increased costs associated with providing customer service and support in these markets;

. difficulty and costs relating to compliance with the different commercial and legal requirements of the
overseas markets in which we offer our products;

. failure to develop appropriate risk management and internal control structures tailored to overseas
operations;
. failure to complete construction of our overseas facilit