GLOBAL MARKETS

OBOBLEH UHBECTULMOHEH AHANTN3

Ume Ha KomnaHusaATa: JA Solar Holdings Co., Ltd. (ADR)
Tukbp(Bopca)/LUeHa Ha akuuma: JASO (Nasdaq) / 4.66 USD/ 11.02.10r.
CekTtop: TexHOnoOruun

Noacekrop: MonynposogHUuU

OnucaHue:

Ja Solar Holdings So., (JA Solar) e KomnaHus, KOATO ce 3aHMMaBa C Pa3BMTMETO, NPOM3BOACTBOTO M MAPKETUHIa Ha GOTOBOATAMYHM, CONAPHMU
KNEeTKU, KOMTO NPeBPbLLAT CAbHYEBaATa CBETIMHA B enekTpuyecTBo. CoMapHuUTe KAETKU, KOMTO MPOU3BENXKAA, C& MOHTUPAT U UHTerpupat B
CONAapHU MOAYNN U CUCTEMM, KOMTO NpeobpasyBaT CAbHYEBATa CBETAMHA Upes3 npoLec u3BecTeH Kato doToBonTanyeH edekt. KomnaHuata
npogaBa cBoMTe NPOAYKTM Ha NPOU3BOAMTENN HA CONAPHM Moaynun. KomnaHuATa e cbe ceganuie LLanxan, Kutai.

KomeHTap: Fpaduka:

. [Oxec, 11.02., Ja Solar Holdings 06s8u 14 ueHTa neyan6a Ha akuua JASO - 200uwHa epagpuka
(American Depository Shares) KaTo MporHosuTe Ha aHanusaTopute JAS0 Daily = 210710
6axa 3a 11 ueHTa nevanba. 3a cbwumAaT nepuog npes 2008r. 7

KomnaHuATa obasu 3aryba ot 68 ueHTa Ha akuusa B Kutail. BropaTta
nonosmHa Ha 2009r. ce oOKasa MHOrO MevyanMBLIA 33 CO/MAPHUTE
KOMMaHWM M TOBa /WYX OT pe3ynTaTute Aocera, U MPOrHo3uTe Ha 5
aHasM3aTopuTe MOXe [Ja Ce OKaxaT 3aHwkeHw. [puxoauTe 3a
YeTBBPTOTO TPMMeECeumne ca cKounamn ¢ 66% Ao 238.4 maH. gonapa npun
oy4akBaHu 213 mAaH. gonapa.

. Ja Solar 0618w, ye 3a 4ETBBPTOTO TPMMeECeUMe NodageHaTa NPoAyKLMA 2
e HapacHana 4 nbTM Ao 231 meraBaTa, HAAXBbLPAAWKU MpeauLLHO
obsBeHata uen ot 210 merasaTta. 3a 2010 r. ouyakBaHMATa Ha
Yalune = EBigCharts.com
KOMMaHWATa ca  [OCTaBKMTe Aa Haaxebpnat 900 merasaTa, npu 0
npeavwHM  ovyakBaHuAa 3a 750-800 meraBaTa, KOETO MOKas3Ba
nepcnekTMBMTe Ha Nasapa n ambuuuute Ha Ja Solar.
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. Ha Ma3apa Ha conapHX naHenu npes nbpBaTa NosoBuHa Ha 2010r. ce 0
OYaKBa fa Ce 3ana3u NOBMILEHOTO TbPCEHE U LieHUTe Aa HapacHaT. RBC Mar  Fpr May o JdnoJl fug o Sep o Oct Meu o Dee 10 Feb
Capital Markets e gana nosuTMBHA oueHKa Ha Ja Solar u Ha uenua
ceKTop. v

A,

POYHA UHO yeHa, onp 8b3 0CHO8A HA
Kuu ¢ y 0 *.7 uUsD

. Mopagn [£06puTE OYaKBaHMA Ha WHBECTUTOPUTE aKUMWUTE Ha
KOMMaHuATa BYEpa Ce NoBuLmMXa C noseye ot 4%, Ha GpoHa Ha nagaiims
nasap.

*Nomenyuanen puck 3a dpyrecmeomo, KAKMO U 3a YeHama Ha aKyuAMa moxe 0a 6v0am 3a6aesHe Ha UKOHOMUKAMG, HAMA/AGAHE HA NpuXodume, HUCKUMe
napuyHU MomMoyu, HOMAAABAHE HA NpenopbvKume om aHaausamopume u 0p. [lopadu MHOXECm80 haKMopu He e 2apaHMUPAHO 0CMU2aHeMo Ha yenesama yeHa,
8CUYKU OAHHU €A 8b3 OCHOBA HA OYAKBAHUAMA 3a PA3BUMUEMO HA KOMMAHUAMA. B cay4ail Ha KPAMKOCPOYHU CEKYAAauUU U PA3KA MPOMAHA 8 UeHaMa Ha aKyuAma,
npenopvysame msa 0a 6v0e npodadeHa, 3a 0a Moxce 3a2ybama 0a ce MuHUMu3upa 0o 10%.

OcHOBHU PyHAAMEHTaNIHU NOKasaTenu:

MasapHa Kanutannsaumsa: 782.36 mnH. USD P/E: N/A
Beta: 3.2 Net Profit Margin (TTM) -4.23%
ROA (TTM) -2.41% ROE (TTM) -2.90%
Gross Margin 4Q: 20.5%
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OCHOBHMU KOHKYPEHTU U CBbP3aHN KOMMNAHUK:
First Solar Inc. Trina Solar
Suntech Power Solarfun Power

MocnedHa npomsaHa: 11.02.102.

UsmouHuyu Ha uHpopmayusa: www.bloomberg.com. www.reuters.com, www.nyse.com, www.yahoo.com, www.bigcharts.com;
www.greentechmedia.com; www.newser.com

3a roban Mapkemc 00/] uzzomeunu: KoHcmaHmuH CupaKkoe, UH8ecmuyuoHeH KOHCyaAmaHmu

Hupopmayuama no-zope npedcmasnaéa UHGECMUYUOHNO U3Ciedsane no cmucvia na wi. 42, an. 6 om Hapedoa Ne 38/2007 na K®H 3a
UBUCKGAHUAMA KbM OCliHOCIMMA HA UHBECMUWUOHHUIME NOCPeOHUUU U, CLOMEECMHO, He € CbOoOpA3eHa ¢ UHBECMUUUOHHUME yelu,
Qunancoeo cecmosanue, onum u OmHoOwieHue KbM PUCKA HA KOHKpemuume uneecmumopu. Bve Baw unmepec e, npedu oa ézememe
UHBECMUUUOHHO pewienue HA 0a3a HA HACMOAUOMO UHEECMUWUOHHO U3CNIe08aHe, Od4 NOMBPCUNE UHEECHMUUUOHHA KOHCYIMAuus,
cvobpasena ¢ Bawume cneyuguunu xapaxmepucmuku Kamo uHeecmumo.

Tbp2oeusama ¢ hUHAHCOBU UHCMPYMeHMU e 8UCOKO puckoea OeliHocm u cbujecmeyed 3Ha4YumesiHa 6epoSMHOCM 34 peanusupaHe Ha
3a2y6u. Mcmopuyeckomo npedcmassHe HAQ UHCMPYMeHma He e 2apaHyus 3a 6v0ewu neyanbu.
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