OBOBbLUEH UHBECTULUMUOHEH AHANU3

Mme Ha komnanuaTa: Solarfun Power Holdings Co.
Tukbp(Bopca)/LleHa Ha aHuua: SOLF (NASDAQ)/ 6.69 USD
Cekrtop: TexHonoruun

MNoacekTop: MNMonynposoaHUuU

OnucaHue:

Solarfun Power e kKomnaHus, KOATO NpousBexaa GOTOBONTAUYHN KNEeTKU U Moaynun B Kutaid. MpogyKTUTe Ha KOMMaHWATa ce M3non3saT B
eHepreTMKaTa 3a NPOM3BOACTBO Ha eN1EKTPMYECTBO OT CbHYeBa eHeprua. Solarfun Power npoussexaa WMpPOKa rama $OTOBONTAUUHM NaHenu,
KOWUTO NpofaBa AMPEKTHO Ha KpalHWUTE KAMEHTU WA 4Ype3 AWUCTPUBYLMOHHU KaHanu. MPoAyKTUTe Ha KOMNaHuATa ce MpoussexaaTr oT
MOHOKPUCTaNeH U MyNTUKPUCTaNeH cunmnkoH. OCHOBHUTE Nasapw, Ha KouTto onepwmpa Solarfun Power ca Kutaii, Ffepmanua, Ucnanua n Utanums.

KomeHTap: paduka:

e Ha 19. 05.09r. Solarfun Power 06saBu duHacosuTe cu pe3ynTatu 3a
NbPBOTO TPUMECEUME, KOUTO Ce OKasaxa No-f06pn OT NPOrHo3uTe Ha SUF Daily = S
aHaNM3aTopuTe KaTo TOBA YBENWYM [OBEPUETO HA UHBECTUTOPUTE U 2
CblUMA AeH aKuuATa perncTpupa pbeT ot 27%. 3a nocnegHua mecel,
akuumTe Ha Solarfun Power ca o6asunn 70% KbM CTOMHOCTTA CH. =

* [lopaau cBeTOBHaTa Kpu3a LieHaTa Ha MO/JIMCUKOHA, MaTepuansT, oT
KOWTO Ce Npou3BeKaaT CoNapHUTe NaHenu, cnagHa c noseye ot 50%, 0
KOETO MOKa3Ba, Ye KOMMaHWATa pasnonara C €BTUH pecypc U
pasxoauTe W HAMa Aa HapacTteaT. Ouaksa ce Solarfun Power pa 15
yBeAU4M NPOM3BOACTBOTO Npe3 BTOpaTa 4yeTBbpT Ha 2009r, KoeTo
noficKasaga, Ye NPMUXoAnTe Ha KOMMAHUATA e HapacHar. 10

e CuTyauunaTa, B KoATo onepupa Solarfun Power e 6naronpuaATtHa 1 ce
0O4YaKBa ole aa ce nogobpu ¢ NnogobpsABaHETO Ha UKOHOMUYECKUTE 5
YyCNoBMA, TbA KAaTO MHOMO OT roNemuTe AbpXKaBU-TMAEpU Umat
NPUOPUTETHM MpPOrpamy 3a HacbpyaBaHe Ha MpPOW3BOACTBOTO Ha 0
Bb306HOBAEMa eHepruA. Tosa ca Kutait, CALLL, ®paHuma, FepmaHus, Wl O ©BlgCharis.com
AnoHua, Utanua, Ucnauma, Mepumna n mHoro apyrmn. OTTam ce ovakea 40
yBe/IM4YaBaHe Ha NOPBUYKUTE HA CbHYEBU MaHenu, a Solarfun Power
BeYe ycrnewHo u3BbpluBa busHec Ha EBponeiickute nasapu.

* Solarfun Power nma npeaumcTBo npes KOHKYpeHTUTe cv OT rneaHa
TOYKa Ha MHOro J06pPUA MEHUAKMBHT, KOMTO NpPoBeXKAa NONUTUKA 10
Ha HamanABaHe Ha pPa3xoamTe, KOeTo e 0CcobeHo yaayHo Nno-Bpeme 0
Ha Kpusa. Taka KOMNaHWATa HAMA 3aMOYHaTM M HeAOBbPLUEHM dn MRy B U i PR B W 2 Gp [
NPOEKTU U OCUTYPEHOCTTA W C KanuTaa e Ha BUCOKO HMBO. Mopaau
Tasu npuymHa Solarfun Power nosyyn NoBULLEH PENTUHT Ha akUUUTE
1 oT KomnaHuaTta Jefferies & Co , KoaTo e oTyensa Tesun
npeaumcTsa.

e [loceralwHWAT CTUMy/NaUMOHEH MakeT oT $ 586 munnapga, Kouto
KutaiicKoTo NpaBUTENCTBO BAA B MKOHOMMKATA, 3a A3 NOAKpenu
BbTPEWHoTo noTtpebneHne, belwe ycneweH W MPOrHo3uTe Ha
CseToBHaTa baHKa 3a BBl Ha cTpaHaTa 3a 2009r. ca 3a pbeT oT 6.5%.

Taka KuTail ¢ MIKOHOMMYECKaTa U cuna e BaXKeH GaKTop U Moxe Aa
OKaXke MOJIOKUTENIHO BAUAHWE 3a paspellaBaHETO Ha CBETOBHATa
Kpu3a.
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OcHoBHY dyHAAMEHTaNHU NOKa3aTenu:

MasapHa KanuTanusaumsa: 359.5 maH. USD P/E (ueHa/neyanba): NA
Beta: 2.72 P/S (ueHa/npopax6u): 0.48
ROA -3.05% P/B (ueHa/cueToBOAHA CTOMHOCT): 18.18

Fno6an Mapketrc 00/, Ten: (02) 80 875 111;

Codusn: 1618, x.K. MaHacTUpCKu AnBau dakc: (02) 80 875 122

¥Yn. Maiictop Anekcu Puneu, Ne38 e-mail: frontoffice @globalmarkets.bg;

website: www.globalmarkets.bg



OCHOBHM KOHKYPEHTU U CBbP3aHN KOMNAHUMK:
First Solar Inc.

JA Solar Holding .

Suntech Power Holding

Trina Solar

UN320meeH Ha: 21.05.092.

H3moyHuyu Ha ungpopmayus: www.bloomberg.com. www.reuters.com, www.nyse.com, www.yahoo.com;, www.bigcharts.com

3a roban Mapkemc 00/ uzzomeun: KoHcmanmuH 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 OelHOCMMA HA UHEECMUYUOHHUME NOCPEOHUUU U, CbOMEEMHO, He e CbOOPA3eHd ¢ UHGeCMUUUOHHUMmE Ueau,
Qunancoéo cvcmosanue, onum u OmMHOWIeHUE KbM PUCKA HA KOHKpemuume ungecmumopu. Bve Bawi unmepec e, npeou oa e3ememe
UHBECMUYUOHHO peuieHue Ha 6a3a HA HACMOAWOMO UHBECHMUUUOHHO U3CNe08aHe, 04 NOMBPCUME UHEECMUWUOHHA KOHCYIMAuUsl,
cvobpasena ¢ Bawume cneyuuunu xapakmepucmuxu Kamo uHgecmumop

Top2osuaMa ¢ (pUHAHCOBU UHCMPYMEHMU e BUCOKO PUucKoea deiiHOCM u cbujecmeyea 3Ha4umesnHa 6eposmHoOCm 34 peanusupaHe HA
3a2y6u. Micmopuyeckomo npedcmaesaHe Ha UHCMpyMeHma He e 2apaHyus 3a 6vdewu nevyanbu.

Fno6an Mapketrc 00/, Ten: (02) 80 875 111;
Codusn: 1618, x.K. MaHacTUpCKu AnBau dakc: (02) 80 875 122
¥Yn. Maiictop Anekcu Puneu, Ne38 e-mail: frontoffice @globalmarkets.bg;

website: www.globalmarkets.bg




