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GLOBAL MARKETS

OBOBLUEH UHBECTULUUOHEH AHANTU3

Mme Ha komnaHusaTa: First Solar, Inc

Tukbp(Bopca)/LleHa Ha akuusa: FSLR (NYSE) / 114.53 USD/ After hours: 114.00 USD
Cektop: TexHoONOrUMU

Moacekrop: MonynposogHuum

OnucaHue:

First Solar e Hail-ronAmaTta KOMMnaHWA B CBeTa NO NasapHa OLEHKa, KOATO Ce 3aHMMaBa C MPOU3BOACTBOTO U NpoAaxkbata Ha GoTOBONTAUUHM
MOZYNU, MPOU3BEAEHUN MO YHUKaNHa pUpMeHa TexHonorus. MaHennTe ce NOKPUBAT C TbHBK C/lol Kaamues Tenypug, (CdTe), koiiTo abcopbupa
M NpeBpblla CAbHYEBATa TOMAMHA B €NEKTPUYECTBO, KaTo C TOBA XMMMWYECKO CbeAMHEeHWe MPOMBOACTBEHWUTE PasxoAu ce HamanasaT, B
CpaBHeHMWe C MONUKPUCTANHUTE CUAUKOHM. First Solar cbLuyo nsrpaxaa n poToBOATAUYHM NAPKOBE U CUCTEMM.

KomeHtap: Fpadwuka:
FSLR — edHoO200uWHa 2padpuka
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* First Solar ce npucbeAMHN KbM KOHCOPLMYMa OT KOMMAHUW, KOUTO o5
pa3spaborsat mera-npoekta DESERTEC, KOWTO KaKTO Beye e M3BECTHO 10
e Ha ctoitHocT 400 munvappa eBpo U MMa 3a uen A3 NpeBbpHe 165
Banskna W3tok u CeBepHa AdpuKka B LEHTBP Ha EKONOrMYHO 150
eNeKTpu4ecTBo, OT KOeTo Aa ce nonssa u Espona. Komnanuarta e 135
e/iMHCTBEHaTa U3MEXAY OCTaHa/NuTe B KOHCOPUWYMA, KOATO MMa 120

CcepnoseH onNuUT B U3rpa*kaaHeTo Ha CUMCTeMU 3a NPOU3BOACTBO Ha
CNhbHYeBa eHeprmua B NyCTUHATA.

Yolume = ©BigCharts.com
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* 3a yvertBbpTOoTO TpuMeceune First Solar obasu nevanba ot 141.6
MWAMOHA [Aonapa, KOeTo e pbCT OT 7% B CPaBHEHWe CbC CblumA Fpr May  dun ol Fug  Sep Dot Moy Dec 10 Feb  TMar
nepuos Ha 2008r, kKorato nevanbata e 6una 132.8 muavoHa.
Mpuxoaute Ha KomnaHuATa obaye ca HapacHann c 48% 3a
Tpumeceunto Ao 641 munvoHa ponapa o7 433.7 MUAMOHA AT DJIA - edHozo0uwHa zpagpuka tan
npegmwHaTa roanHa, KOeTo CBUAETENCTBA 33 YBE/IMYEHU NPOAAXKOU 11,000
Ha KomnaHuATa. 3a yanarta 2009r, npuogute ca 2.066 munamnappa 10,500
ponapa, uam orbenassar pbct oT 65% B cpaBHeHue c 1.246 10,000
munmapga npes 2008. OdvakBaHuATa 3a 2010r. ca 3a npuxoau B
pamKkuTe Ha 2.7-2.9 munanappaa aonapa.
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First Solar e B paHeH cTaguii Ha M3rpaXkAafeTo Ha OrpomeH 2- 7,000
rUraBaToB MPOEKT 3a CAbHYEBA €Heprus B KUTalCKaTa MyCTUHA, B Yalune = e
rpag Opgaoc. MpoekTsT We ce u3nbaHAga B 4 $asu, KaTo nocieaHaTa 00
we 3asbpwu npe3 2019r. ToBa We ce OTPa3nM MHOrO MOA30TBOPHO 40
BbPXY NPOU3BOACTBOTO U NPOAANKOUTE HA KOMMNAHWUATA, Tbid KaTO MMa

Ab/IrOCPOYHaA NnepcnexkTuea.
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e B momeHTa First Solar paspab6orBa 550-meraBaToB MNpPOEKT B
KanudopHusa, KaTo Beye ce CKNOUMXA JOrOBOPUTE 33 AOCTABKaTa Ha
e/1eKTPUYecTBO C ABe npeHocHM KomnHauu — Pacific Gas & Electric
Company wu Southern California Edison. C npoussegeHoTO
enekTpmnyectso LWe ce 3axpaHsat 160 000 Kblin B pernoHa, Koeto
npasu okono 480 000 kuTenu. MpPoeKTbT e 6bae 3aBbplIeH npes
2013r.
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MomeHyuaneH puck 3a OpyXecmeomo, KAKMo U 3a yeHama Ha akyuasma moe 0a 6v0am 3a6a8AHE HA UKOHOMUKAMQ, HOMA/AABAHE HA Mpuxodume, HUCKUMe
napuyHU MOMoOYU, HaOMAnABAHE HA NPenopbKUMe om aHasnusamopume u 0p. [Topadu MHOIECMB0 (aKmMopu He e 2apaHMUPAHo AoCMuU2aHeMOo Ha yeanesama yeHa,
8CUYKU OQHHU CA 8b3 OCHOBA HA OYAKBAHUAMA 30 PA38UMUEMO HA KOMNAHUAMA. B cay4ali HO KPAMKOCPO4HU CMIEKYAAUUU U PA3KA NPOMAHA 8 UeHama Ha aKyuama,
npenopv4yeame ms 0a 6v0e npodadeHa, 3a 0a moxce 3azybama da ce MuHumu3supa 0o 10%.

OCHOBHM pyHAAMEHTA/IHM NOKa3aTeNu:

MasapHa KanuTanunsayma: 9.761 mnpa. USD

Beta: 1.52
ROI (TTM) 27.31%
ROE (TTM) 30.73%

OCHOBHM KOHKYPEHTU U CBbP3aHN KOMNAHUMK:
Suntech Power holdings (STP)
JA Solar Holding (JASO)

MocnedHa npomsaHa: 18.02.10e.

P/E (ueHa/neyanba) TTM: 15.20
P/S (ueHa/npoaaxk6u): TTM 4.72
P/B (ueHa/cueToBoaHa cToiHOCT): MPQ 3.68
Net Profit Margin cpegHo 3a nocn. 5r. 28.61

Trina Solar (TSL)
Solarfun Power (SOLF)

UsmoyHuyu Ha uHgpopmayua: www.bloomberg.com. www.reuters.com, www.marketwatch.com, www.yahoo.com; www.bigcharts.com,
www.greentechmedia.com , www.prnewswire.com, http://www.firstsolar.com/en/index.php , www.benzinga.com

3a ro6an Mapkemc 00/} uzzomeunu: KoHcmaHmuH Cupakos, uHeecmuyuoHeH KOHCYAmaHm

Hugopmayuama no-zope npedcmaensnéa uHEeCMUYUORHO u3ciedéane no cmucviaa ha un. 42, an. 6 om Hapedoa Ne 38/2007 na K®H 3a
UBUCKGAHUAMA KbM OClUHOCHIMG HA UHEECMUYUOHHUME NOCPEOHUUU U, CbOMEEMHO, He € CbOOPA3eHd ¢ UHEECMUUUOHHUME Uenu,
Qunancoéo cvcmosanue, onum u OmMHOUIeHUEe KbM PUCKA HA KOHKpemuume ungecmumopu. Bve Bawi unmepec e, npeou oa e3ememe
UHBECMUYUOHHO peuienue HA 0aA3a HA HACMOAWOMO UHBECHMUUUOHHO U3CNe08aHe, 04 NOMBPCUME UHEECMUUUOHHA KOHCYIMAUUs,

c1;06pa3eml ¢ Bawume cneuu¢u!mu XaApaxKmepucmuKu Kamo uHeecmumop.

TopeosuamMa ¢ pUHAHCOBU UHCMPYMEHMU e BUCOKO pucKoea deliHocm u cbujecmeyea 3Ha4YumesnHa 8eposMHOCM 34 peanusupaHe HA
3a2y6u. Mcmopuyeckomo npedcmassHe HA UHCMPYMeHMa He e 2apaHyus 3a 6voewu neyanbu.
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