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Market Overview

The Global Solar Photovoltaic (PV) Panels Market Size was valued at USD 176 billion in 2024 and

is projected to reach approximately USD 397 billion by 2034, expanding at a compound annual

growth rate (CAGR) of about 8.5% between 2025 and 2034.
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The market is driven by global decarbonization efforts, cost

reductions in solar technology, rapid adoption of

renewable energy policies, and advancements in energy

storage integration. Solar PV panels have become the

cornerstone of renewable electricity generation, offering

sustainable and scalable solutions to meet global energy

needs.

Key Insights

As per the analysis shared by our research analyst, the global Solar PV Panels market is

estimated to grow annually at a CAGR of around 8.5% over the forecast period (2025-2034).

In terms of revenue, the global Solar PV Panels market size was valued at around USD 176 billion

in 2024 and is projected to reach USD 397 billion by 2034. 
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Solar PV Panels Market Size

Solar PV Panels Market Competitive Analysis

The increasing urbanization and rising

government initiatives are expected to

drive the Solar PV Panels market over

the forecast period.

Based on the technology, the thin film

segment is expected to hold the largest

market share over the forecast

period.

Based on the grid type, the on grid

segment is expected to dominate the

market expansion over the projected

period.

Based on the application, the

residential segment is expected to

dominate the market expansion over

the projected period.

Based on region, the Asia Pacific is

expected to dominate the market

during the forecast period.

ὐ� Key Market Drivers

Ὄ� Rising Global Energy Demand

With urbanization and industrialization

surging, global electricity demand is

increasing rapidly. Solar PV systems

provide a clean and reliable energy

source, helping nations meet this rising

need without escalating greenhouse

gas emissions.

ἳ� Environmental Concerns & Climate

Commitments

Governments and organizations

worldwide are implementing net-zero

targets and carbon neutrality pledges,

fueling demand for large-scale and distributed solar PV installations.

Ὃ� Declining Solar Panel Costs

Continuous improvements in manufacturing efficiency, automation, and economies of scale

have brought down PV module prices by over 80% in the last decade, making solar power

competitive with fossil fuels in many markets.

ὐ� Integration with Energy Storage Systems (ESS)

The adoption of lithium-ion batteries and other advanced storage solutions has enabled better

utilization of solar power, addressing intermittency issues and expanding off-grid potential.

Ἶ� Industrial & Commercial Adoption



Large corporations are investing heavily in onsite solar plants to reduce operating costs, comply

with sustainability mandates, and protect against volatile electricity prices.
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Ὄ� Market Segmentation

By Technology

Monocrystalline Silicon Panels – High efficiency, longer lifespan, premium cost; dominant in

residential and utility projects.

Polycrystalline Silicon Panels – Lower cost, moderate efficiency; popular in budget-sensitive

markets.

Thin-Film Panels – Lightweight, flexible; used in niche applications and space-constrained areas.

By Application

Residential – Rooftop solar systems for households.

Commercial & Industrial – Factories, warehouses, and offices installing solar to offset energy

costs.

Utility-Scale – Large solar farms supplying power to grids.

By Installation Type

On-Grid (Grid-Tied)

Off-Grid (Standalone)

Hybrid Systems

ἰ� Regional Market Size & Insights (2024–2034)

1. North America ἟�἟�἞�἞�

Market Size (2024): ~USD 45.8 Billion

Forecast (2034): ~USD 102.9 Billion

CAGR (2025–2034): ~8.6%

Key Insights:

U.S. Inflation Reduction Act (IRA) incentives boosting utility and rooftop solar.

Canada investing in community solar projects and integrating solar into microgrids.

Rapid adoption in states like California, Texas, and Florida.

2. Europe ἞�἟�

Market Size (2024): ~USD 40.3 Billion

Forecast (2034): ~USD 90.1 Billion

CAGR (2025–2034): ~8.4%

Key Insights:

Strong policy frameworks under the EU Green Deal.

https://www.zionmarketresearch.com/custom/9572


Germany, Spain, and the Netherlands leading in installations.

Residential rooftop solar expanding due to high electricity costs.

3. Asia-Pacific (APAC) ἰ�

Market Size (2024): ~USD 70.4 Billion

Forecast (2034): ~USD 165.6 Billion

CAGR (2025–2034): ~8.9%

Key Insights:

China dominates global solar manufacturing and deployment.

India’s ambitious National Solar Mission targeting 280 GW solar capacity by 2030.

Australia’s high rooftop penetration rates are unmatched globally.

4. Latin America ἰ�

Market Size (2024): ~USD 10.2 Billion

Forecast (2034): ~USD 22.6 Billion

CAGR (2025–2034): ~8.2%

Key Insights:

Brazil and Chile are major utility-scale solar markets.

Government auctions driving investment in large solar farms.

Off-grid solar powering rural electrification in remote regions.

5. Middle East & Africa (MEA) ἰ�

Market Size (2024): ~USD 9.3 Billion

Forecast (2034): ~USD 20.8 Billion

CAGR (2025–2034): ~8.1%

Key Insights:

UAE and Saudi Arabia spearheading large-scale solar initiatives.

Africa adopting decentralized solar systems for rural areas.

Solar-powered desalination projects emerging in arid regions.

Ὄ� Growth Opportunities

Agrivoltaics – Dual use of land for solar generation and agriculture.

Floating Solar Farms – Utilizing reservoirs and lakes to save land space and reduce evaporation.

BIPV (Building-Integrated Photovoltaics) – Panels embedded into building materials.

Emerging Markets – Expanding installations in Africa, Southeast Asia, and Central America.

⚠ Market Challenges

Supply Chain Volatility – Dependency on critical minerals and components.

Policy Uncertainty – Changing government incentives could impact investments.

Land Acquisition & Permitting Delays – Especially in large-scale projects.



Grid Integration Issues – Need for modernized infrastructure to handle variable solar input.

Inquiry For Buying-https://www.zionmarketresearch.com/inquiry/solar-pv-panels-market

Ἴ� The global Solar PV Panels market is dominated by players like:

Canadian Solar

JinkoSolar

LONGi Solar

JA Solar

Trina Solar

Adani Solar

Hanwha Q-CELLS

Navitas Solar

Risen Energy

GCL-SI

First Solar

Jinko Solar

SunPower Corporation

Pahal Solar

Rayzon Solar

TATA Power Solar

Strategies:

Capacity expansions in high-demand regions.

Vertical integration to reduce costs.

R&D investments in high-efficiency and bifacial modules.

Ὄ� Conclusion

The global Solar PV Panels market is set for strong growth over the next decade, propelled by

declining costs, policy incentives, technological advancements, and heightened climate goals.

Asia-Pacific will continue to lead in scale, while North America and Europe will see significant

rooftop and utility-scale expansion.

By 2034, solar PV is expected to be one of the primary sources of electricity worldwide,

contributing to a cleaner, more resilient, and cost-effective energy future.
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