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() 0.543 0.616 0.808 0.611 0.905 1.173
42.56 3,500 95.34% 127.06% 109.70% -24.40%  48.16%  29.70%
3,000 EPS () N/A N/A N/A 0.688 0.952 1.207
37.56 2,500 () 33.63 92.85 24.98 51.73 34.27 26.42
3256 2,000 () N/A 118.48 59.62 89.97 89.97 N/A
’ 1,500 () 25.86 4572 15.55 29.70 29.70 N/A
2756 1,000 PE/G( ) 0.35 0.73 0.23 -2.12 0.71 0.89
500 A ( ) 14499  357.70 572.32 572.32 572.32 572.32
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] 2010
2009 340 480 42%
m 2011 690 43% 2012
940 36% 40%
1 2010

2005 2006 2007 2008 2009 2010 2011 2012
Production(GW) 1.4 1.74 2.84 5.95 6.30 10.38 16.03 24.93
Production growth 44% 58% 50% 110% 6% 65% 54% 56%
growth(% YOY) 14% 15% -6% 5% -11% -11% -8% -8%
wholesale module price $3.70 4.02 3.97 3.87 2.85 2.35 2.1 1.64
Installation price $7.10 7.67 7.43 6.74 5.41 4.66 4.31 3.77
Installation price growth (% YOY) -2% 8% -3% -9% -20% -14% -8% -6%
Revenue pool($bn) $10 $13 $21 $40 $34 $48 $69 $94
] 2009

2004 2008
2010
] 2009
2009 2010
m 2009 2.47GW
2 2010 10.4GW
30,000 r
24,932
25,000 r
20,000 r
16,032
15,000 r
10,380
10,000 +
5,946 6,300
5,000 r 2,837
962 1,397 1,744
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2004 2005 2006 2007 2008 2009E 2010E 2015E 2020E
Gremany 450 837 938 1,328 1,860 2,474 3,389 4,684 7,869
Growth 86% 12% 42% 40% 33% 37% 38% 68%
Percentage 54% 47% 31% 39% 33% 29% 32%
us 94 105 140 232 360 622 1,219 1,890 3,118
Growth 12% 33% 66% 55% 73% 96% 55% 65%
Percentage 8% 8% 6% 10% 12% 12% 13%
Japan 267 292 300 230 230 1,075 1,914 3,157 4,799
Growth 9% 3% -23% 0% 367% 78% 65% 52%
Percentage 17% 8% 4% 17% 18% 20% 19%
Spain 11 20.2 74 640 2,460 500 660 825 1,056
Growth 91% 266% 765% 284% -80% 32% 25% 28%
Percentage 4% 23% 41% 8% 6% 5% 4%
Italy 2 5 13 90 240 451 835 1,703 2,639
Growth 150% 160% 592% 167% 88% 85% 104% 55%
Percentage 0.36% 1% 3% 4% 7% 8% 11% 11%
Greece 1 1 5 12 26 145 205 405 515
Growth 0% 400% 140% 117% 458% 41% 98% 27%
Percentage 0.07% 0% 0% 0% 2% 2% 3% 2%
ROE 310 325 468 866 1,316
Growth 16% 44% 85% 52%
Korea S. 13 16 24.64 50 280 188 348 470 671
Growth 54% 103% 460% -33% 85% 35% 43%
Percentage 1.15% 1% 2% 5% 3% 3% 3% 3%
China 35 44 62.48 85 65 170 743 1,233 1,948
Growth 42% 36% -24% 162% 337% 66% 58%
Percentage 3.15% 4% 3% 1% 3% 7% 8% 8%
ROW 89 76.8 186.88 170 115 350 600 800 1,000
Growth 143% -9% -32% 204% 71% 33% 25%
Total 962 1397 1744 2,837 5,946 6,300 10,380 16,032 24,932
Growth 45% 25% 63% 110% 6% 65% 54% 56%
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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
6
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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[ ] 2010
2009 7
2009 1/7
[ ] 1260 35.66% 450
2009 3000
49% 51%
3450
7 2010 7
4500 -
4000 -
3500 r
3000 f
2500 +
2000 r
1500
1000
500
0
2007 2008 2009 2010E 2011E 2012E
] 2009 2009
1
8
2007 2008E 2009E 2010E 2011E 2012E
Capacity Phasel t 1280 1280 1280 1280 1280 1280
Utiliazation % 15% 62% 80% 90% 90% 90%
Volumme t 192 793.6 950 1100 1152 1152
Price mit 2.1 2.4 0.49 0.38 0.35 0.32
Income 403 1,905 461 418 403 369
Cost m 218 362 326 323 319 308
Fixed cost 190 206 202 189 186 182
Depriaciation 110 110 110 110 110 110
Repair etc. m 20 20 10 10 10
Financial expenses 56 52 48 45 42 38
Variable cost 28 156 124 134 133 126
Material cost m 6 25 30 35 37 37
Power cost m 22 131 94 99 97 89
Net income 143 1,246 98 67 58 39
m 2010 6700
|
9
2007 2008 2009 2010E 2011E 2012E
Capacity | t 1280 1280 1280 1280 1280 1280
1l t 3000 3000 3000 3000 3000 3000
t 3000 3000 3000 3000 3000 3000
Volumme t 192 832 1250 3200 3852 3852
Price m 2.1 2.4 0.485 0.38 0.35 0.32
Gross Income m 159 1,547 606 1,216 1,348 1,233
Cost 218 362 326 937 961 906
Net income 119 1,246 98 181 257 213
Earning per ton 62 150 8 6 7 6

.



kva 4,200 5120 6,336 8,500 8,700 9,396 9,866 10,359
1,058 1,732 2,430 4,339 4,530 4,892 5,137 5,394

885 1515 1,998 3,425 3,624 3,924 4,058 4,369

Yoy N/A -34.72% 71.12% 31.92% 71.38% 5.82% 8.27% 3.43% 7.66%
173.13 217.65 43131 914.76 906.02 968.71 1,078.80  1,024.86

Yoy N/A -57.11% 25.71% 98.17%  112.09% -0.96% 6.92% 11.36% -5.00%

33.53% 85.98% 55.61% 84.12%  7065%  62.72% 56.53% 54.64%
27.40% 45.20% 43.95% 8197%  6952%  57.95% 52.89% 47.85%

11
2006 2006 2007 2008 2009E 2010E 2011E 2012E
kva 4,200 5120 2,545 3,650 4,100 4,300 4,386 4,474
72 52 57 80 91 96 98 100
39.86% 32.22% 26.47% 29.08%  30.08%  31.11% 31.11% 31.11%
43 35 42 57 64 66 67 69
28.56 16.82 14.96 23.26 27.50 29.83 30.43 31.04
Yoy N/A -92.92% -41.11% -11.06% 55.51% 18.22% 8.47% 2.00% 2.00%
6.78%
3.83
70% 70% 70% 70% 70% 70% 70% 70%
2.27% 2.59% 1.29% 1.55% 143% 1.23% 1.08% 1.01%
4.52% 3.49% 1.52% 2.08% 2.11% 1.78% 1.49% 1.45%
12
2006 2006 2007 2008 2009E 2010E 2011E 2012E
109 137 235 270 299 311 323 336
31% 26% 28% 28% 27% 27% 27% 27%
75 102 170 194 218 227 236 246
33.74 35.38 64.67 75.73 80.73 83.96 87.32 90.81
yYor N/A #REF! 4.86% 82.79% 17.10% 6.61% 4.00% 4.00% 4.00%
49% 49% 49% 49% 49% 49% 49% 49%
3.45% 6.80% 537% 5.23% 4.66% 3.99% 3.56% 3.41%
5.34% 7.35% 6.59% 6.79% 6.19% 5.02% 4.28% 4.24%
13
2006 2007 2008 2009E 2010E 2011E 2012E
242 261 375 390 185 406 193 422
19.42% 13.03% 25.60% 2417%  1468% @ 22.71% 13.04% 21.22%
195 227 279 296 158 313 167 332
47.00 34.00 96.00 94.26 27.18 92.12 25.11 89.53
Yoy N/A #REF! -27.66%  182.35% -1.81%  -71.16% 238.91%  -72.74%  256.58%

7.67% 12.95% 8.58% 7.56% 2.89% 5.20% 2.12% 4.27%
7.44% 7.06% 9.78% 8.45% 2.09% 5.51% 1.23% 4.18%




2006 2007 2008 2009E 2010E  2011E 2006 2007 2008 2009E 2010E  2011E
3,080 3,156 4,369 6,412 7,801 9,087 992 1,364 3,032 2,675 3,543 4,131
25% 38.4% 468% 21.7% 16.5% 761 1,296 1,170 1,985 2,415 2,814
-2,564 -2,524 -3387 -5,109 -6,129 -7,048 805 1,263 1,867 1,540 1,847 2,124
% 83.2% 80.0% 77.5% 79.7% 78.6% 77.6% 462 1,000 1,863 514 617 708
516 632 981 1,303 1,672 2,040 3,021 4,923 7,932 6,714 8,422 9,777
% 16.8% 20.0% 22.5% 203% 21.4% 22.4% % 729% 64.3% 653% 57.5% 63.2% 64.2%
-11 -10 -14 -26 -30 -32 0 1,500 2,470 2471 2,470 2,470
% 0.4% 0.3% 0.3% 04% 0.4% 0.4% 956 993 1,401 2,207 2,188 2,755
-67 -111 -86 -187 -218 -237 % 23.1% 13.0% 115% 18.9% 16.4% 18.1%
% 2.2% 3.5% 2.0% 2.9% 2.8% 2.6% 167 232 318 278 245 217
-201 -136 -223 -296 -400 -434 1,123 2,737 4,211 4,958 4,904 5,443
% 6.5% 4.3% 5.1% 4.6% 5.1% 4.8% % 27.1% 35.7% 347% 425% 36.8%  358%
EBIT 237 375 658 794 1,024 1,336 4,144 7,660 12,143 11,672 13,326 15,220
% 7.7% 11.9% 151% 124% 13.1% 14.7% 1,315 1,789 2,660 0 0 0
-74 -111 -235 -276 -320 -359 1,189 2,016 1,971 3,537 4,253 4,894
% 2.4% 3.5% 5.4% 4.3% 4.1% 4.0% 46 878 177 242 260 278
0 -29 -26 -3 -3 -2 2,550 4,683 4,807 3,778 4,514 5,172
0 0 -3 0 0 0 250 350 2,960 2,960 2,960 2,961
91 253 598 258 500 582 11 11 11 0 0 0
% 31.5% 49.6% 58.6% 333% 41.5% 37.3% 2,811 5,044 7,778 6,738 7,474 8,133
254 489 993 774 1,201 1,557 1,980 2,484 3,785 4,142 5,047 6,265
8.2% 155% 22.7% 121% 154% 17.1% 0 165 621 639 653 670
35 21 28 3 3 3 4,144 7,660 12,143 11672 13,326 15,220
289 511 1,021 7 1,204 1,560
9.4% 162% 23.4% 121% 15.4% 17.2%
-38 -49 -60 -45 -133 -173 2006 2007 2008 2009E 2010E 2011E
13.1% 9.6% 5.8% 58% 11.1% 11.1%
251 462 961 731 1,071 1,387 0.543 0.616 0.808 0611 0.905 1.173
53 12 18 18 14 17 5.425 3.403 3.241 3.546 4.321 5.364
198 450 943 713 1,057 1,370 -0.856 0.272 0.235 2.726 0.711 0.916
6.4% 143% 21.6% 111% 13.5% 15.1% 0.200 0.000 0.200 0.130 0.130 0.130
10.00% 18.11% 24.92% 17.22% 20.94% 21.87%
2006 2007 2008 2009E 2010E 2011E 413% 585% 7.74% 6.19% 8.02%  9.09%
198 462 961 731 1,071 1,387 6.41% 7.08% 6.18% 9.65% 10.51% 12.01%
53 0 0 0 0 0
100 109 124 147 165 173 56.89% 2.48% 38.41% 46.77% 21.67% 16.49%
-22 -146 -359 -35 -297 -379 EBIT 19.08% 43.49% 75.43% 20.56% 28.96% 30.51%
-641 -226 -450 2,341 -107 -111 95.34% 127.06% 109.70% -24.40% 48.16% 29.70%
-312 198 275 3,184 831 1,070 49.44% 60.55% 58.39% -3.88% 14.17% 14.21%
-377 -294  -1,480 -910 -106 -707
-359 -345 -335 -1 0 0 74.6 84.9 79.6 75.0 75.0 75.0
47 5 63 258 500 582 105.8 149.5 168.7 110.0 110.0 110.0
-689 -634  -1,753 -652 394 -125 34.4 47.3 356 102.0 102.0 102.0
690 5 726 0 0 0 55.0 90.0 79.6 94.4 67.3 72.5
1,181 1,326 2,663 -2,670 0 1
1 -130 -243 -218 -357 -357 28.93% 29.24% 58.69% 5.92% -10.25% -16.89%
1,872 1,201 3,146 -2,889 -357 -356 EBIT 3.5 3.4 28 2.9 3.2 3.7
871 766 1,668 -357 867 588 58.67% 65.57% 63.84% 58.50% 56.73% 53.98%
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