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( )
2006 2007 2008 2009E 2010E 2011E
() 0.281 0.284 0.293 -0.026 0.105 0.375
43.63% 39.75% 37.43% N/A N/A 258.70%
() -0.026 0.009 0.072
EPS () N/A N/A N/A -0.094 0.136 0.216
() N/A 73.51 21.27 -388.09 97.40 27.15
() 28.08 56.85 20.09 44 .38 44.38 N/A
() 25.86 45.72 15.55 29.70 29.70 N/A
PE/G( ) N/A 1.85 0.57 N/A N/A 0.10
A ( ) N/A 100.00 257.54 257.54 257.54 257.54
( ) 262.66 362.66 482.83 482.83 482.83 482.83
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S-grade  Country 2003 2004 2005 2006 2007 2008 2009E 2010E
Tokuyama  Japan t 1000 1200 1400 1400 1400 1500 1900 1900
Hemlock us t 2000 2100 2100 3000 5000 7100 9500 14000
AsiMI(REC; us t 0 150 200 1500 1500 3000 3000 3000
SGS us t 1900 2200 2200 2200 2200 8500 11500 13500
MEMC us t 0 0 0 1100 1100 3000 3500 5000
Mitisubishi us t 100 100 100 100 150 150 150 150
Mitisubishi ~ Japan t 200 100 200 200 200 200 200 200
Wacker  German t 1600 1800 1900 2800 2800 5500 8500 15500
ritomo Titar  Japan t 0 0 0 0 0 0 0 0
MEMC Italy t 0 0 0 0 0 0 0 0
Sum 6800 7650 8100 12300 14350 28950 38250 53250
[ ] 2010 7.5
10GW
2010 12GW
[ ] 2010 10.38GW
2
2007 2008 2009 2010 2011
Hycore ANS 20
Elkem AS 5000
Norwegian Silicon Refinery AS N.A.
Girasolar BV N.A.
The Silicon Mine BV Geleen 4500
Sunways AG 1000
PV Crystalox Solar PLC 900
Prime Solar Pty Ltd. 4500
Scheuten Solarworld Solizium GmbH 1000
Wacker Chemie AG 10000
Joint Solar Silicon GmbH & Co.KG 1000
Apollon Solar s.a.s 200
Silpro SAS 3000
Instalaciones Pevafersa SL 1500
Ferroatlantica SL N.A.
Isofoton SA / 5000
Silfab SpA 5000
Italsilicon Srl Brugherio 2500
Estelux Srl 5000
MEMC Electronic Materials Inc 2000
Solarvalue AG 2000
Polysil International Project 500
Podolsky Chemical & Metallurgical Plant . 500
JSC Khimprom Novotscheboksarsk 1500
0JSC Silan Dankow 2000
Ryazan Metal Ceramics Instrumentation f N.A.
JSC Chimprom Volgograd N.A.
Solar Wind Ltd. N.A.
Basic Element Co. 3000
Nitol Solar Ltd. Usolye-Sibirskoye 3700
Siltek Ltd. N.A.
Silicasolar Ltd. N.A.
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1 240 /kg 120 /kg
18 | 20 |/
6.60 2000.00 2000.00
4.79 2154.60 1723.68
5.00 2180.00 1079.10
4802.78
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22/ 25 |
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2006

2007

2008

2009E

2010E

2011E

yor 14.19%

-19.32%

12.70% 1.22% -26.68% -26.11%

164.44 136.30 179.56 21051 148.49 109.37

yor 16.42% -17.11% 31.74% 17.23% -29.46% -26.34%
85.64 65.46 47.84 19.68 20.28 15.33

yor 10.14% -23.56% -26.93% -58.87% 3.07% -24.41%
44.09% 29.15% 26.94% 31.69% 14.14% 7.56%

46.54% 28.12% 18.88% 30.63% 10.20% 3.72%

yor 238.41%

47.43% 41.21% -20.24% 120.26% 54.98%

130.72 191.44 270.74 292.68 554.15 770.04

yor 235.99% 46.46% 41.42% 8.10% 89.34% 38.96%
54.17 81.14 114.17 14.32 122.05 277.94

Yor 244.41% 49.78% 40.71% -87.46% 752.15% 127.74%
32.60% 39.39% 45.61% 42.27% 56.67% 63.53%

29.44% 34.85% 45.06% 22.30% 61.37% 67.54%

Yor 115.60% 64.66% 6.37% -28.82% 20.93% 29.52%
88.05 131.54 140.25 140.90 145.63 173.39

Yor 113.93% 49.40% 6.62% 0.46% 3.36% 19.06%
44.19 86.20 91.38 23.97 53.74 84.84

yor 119.01% 95.06% 6.00% -73.76% 124.17% 57.86%
23.31% 31.46% 27.45% 22.70% 16.71% 15.66%

24.02% 37.03% 36.06% 37.33% 27.03% 20.61%

MOSFET

yor N/A 513.36% 46.88%
18.00 146.02 185.12

yor N/A 711.12% 26.78%
6.26 2.78 33.44

yor N/A -5551% 1101.15%
3.34% 12.47% 13.25%

9.74% 1.40% 8.13%
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NOLIHE SECURITIES —
2006 2007 2008 2008E 2010E 2011E 2006 2007 2008 2008E 2010E 2011E
566 696 844 726 1,193 1,649 55 186 181 472 560 811
23.0% 21.2% -13.9% 64.3% 38.2% 200 219 129 225 369 511
-383 -462 -587 -662 -994 -1,238 190 161 196 200 300 373
% 67.7% 66.3% 69.6% 91.2% 83.3% 75.0% 67 37 126 68 101 126
183 235 257 64 199 412 512 603 632 965 1,330 1,821
% 32.3% 33.7% 30.4% 8.8% 16.7% 25.0% % 50.1% 39.1% 30.8% 38.3% 47.6% 57.0%
-4 -5 -6 -6 -10 -12 0 50 11 12 11 11
% 0.7% 0.8% 0.7% 0.8% 0.8% 0.7% 508 866 1,169 1,518 1,426 1,327
-9 -9 -9 -10 -16 -18 % 49.8% 56.1% 57.0% 60.3% 51.0% 41.6%
% 1.6% 1.3% 1.0% 1.4% 1.3% 1.1% 1 17 227 19 25 31
-42 -51 -69 -54 -95 -124 509 940 1,419 1,552 1,464 1,371
% 7.3% 7.3% 8.2% 7.5% 8.0% 7.5% % 49.9% 60.9% 69.2% 61.7% 52.4% 43.0%
EBIT 128 169 173 -6 78 258 1,020 1,543 2,051 2,516 2,794 3,192
% 22.7% 24.3% 20.5% n.a 6.6% 15.7% 240 165 229 0 0 0
-22 -19 -20 -16 -16 -18 61 79 116 452 686 865
% 3.8% 2.7% 2.3% 2.3% 1.4% 1.1% 7 14 -9 11 17 23
0 -4 -15 -1 -1 -1 308 258 337 463 703 887
0 0 0 0 0 0 231 60 100 100 100 101
0 0 2 0 0 0 14 32 40 0 0 0
% 0.1% 0.0% 1.2% 0.0% 0.0% 0.0% 553 350 477 563 803 988
107 147 140 -24 61 239 409 1,114 1,512 1,891 1,918 2,099
18.9% 21.1% 16.6% n.a 5.1% 14.5% 20 27 58 59 69 100
2 13 36 10 10 10 778 1,020 1,076 2,079 2,578 3,216
109 160 176 -14 71 249
19.3% 23.0% 20.9% n.a 6.0% 15.1%
-14 -21 -15 2 -11 -37 2006 2007 2008 2008E 2010E 2011E
12.9% 13.0% 8.7% n.a 15.0% 15.0%
95 139 161 -12 60 212 0.281 0.284 0.293 -0.025 0.100 0.357
21 36 19 1 10 31 1.556 3.071 3.132 3.733 3.787 4,145
74 103 142 -13 50 181 -0.076 0.241 0.356 0.888 0.474 0.763
13.0% 14.8% 16.8% -1.7% 4.2% 11.0% 0.000 0.000 0.000 0.000 0.000 0.000
18.04% 9.25% 9.37% -0.67% 2.63% 8.62%
2006 2007 2008 2008E 2010E 2011E 7.51% 6.92% 6.92% -0.50% 1.81% 5.68%
51 74 103 -12 60 212 12.55% 10.66% 8.28% -0.24% 3.19% 9.54%
8 21 0 0 0 0
12 26 34 128 201 208 68.44% 23.03% 21.15% -13.90% 64.27% 38.25%
8 19 4 21 17 22 EBIT 79.01% 30.43% 2.08% #HHHHHHE #HHHHH 229.50%
-99 -53 31 313 -38 -56 43.63% 39.75% 37.43% N/A N/A 258.70%
-20 88 172 450 240 386 30.64% 51.81% 37.39% 22.69% 11.05% 14.21%
-170 -235 -362 -260 -103 -104
0 0 0 -1 0 0 87.1 73.6 44.3 75.0 75.0 75.0
0 0 0 0 0 0 175.3 138.5 111.0 110.0 110.0 110.0
-170 -235 -362 -261 -103 -104 56.2 30.9 35.5 102.0 102.0 102.0
0 0 581 391 -23 0 246.4 244.6 433.3 679.9 369.8 234.2
165 190 -246 -266 0 1
4 0 -50 -23 -27 -32 97.11% 3.38% 9.39% -19.09% -23.13% -32.29%
169 190 285 102 -50 -31 EBIT 6.0 9.0 8.8 -0.4 4.8 14.5
21 43 95 291 87 252 56.35% 23.48% 23.29% 22.40% 28.79% 31.01%
I 7
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1 2008-02-28 1447 2390 23.90 350
2 2008-04-10 11.01 2390 2390 2% 300
3 2008-04-18 8.93 N/A 10.14 ggg
4 2008-05-29 11.50 N/A 8.14 N e
5  2008-07-16 9.54 N/A 614 100
6  2008-08-10 9.27 N/A 14 go
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