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TE 19. 372 15 7 MAZ IF Hs} TE 20. 37 Ef LY LHAIRIS| X|E IRR
GW
——Qinghai Shandong —&— Liaoning —®— Jiangsu

40

30
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NERE= T

17%
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13%

M%

9% I N n I

104 108

nCES]

Toppick: EfKE i

§|E°| 2|, stepoZ

{r
rat

114 48

2| |HE]

Q212 Q312 Q412 Q1'13 Q213 Q313 Q4'13 Q1'14 Q2'14
124 98 134 78

Xt2: Solarbuzz, WESH 2|MX|ME]

4. Toppicks: €A 0]ZH009830)

Pz Hod AWEA(5/9%) o] F AN Z(009830)2 Toppick &2 3 (B
3 Turn—around® §-4 93 AHH<5/9>, o]Al ey thxis=! o] 7]oje
THCO/17>, (Bl SAH+EEAES], oln] Aleg ASTH<T/9>, 2327] Bjokd A=t
Shj|, SHAIRE A o] AR FE= QIrH<8/19>) 3k Qitt Z7]ele ety
Aol A/ 55 5 DownstreamJA=2] B0l ZH v Js33]57]e] 71 A%
7} 7V 2 Aoleks Al Toppick FH8k3loM, Al @ 4 - Holyr 5 Al
A RS B wlE Mixe] 57iA0] gkl skt - @ BRE A s1HA

& B SH-EUFECRE &5 71E 7o) e st Bh |
il OJ% Wdel Ble& Q1A Q) Bl Toppick 229 F3 T+ Y& 48]

th U= EoR Alelo] Fold Aolzba Azbebr] wjie] kgl A o)

shoke)
X}o}ﬁ gbab, stelAm| el FAlshs Zlo] HA () o2t A7k

g ggoly 7o TE 22, ftakEek X|9dE ojE BIS 1H13 7I&

QN1

A=z m2EAH

3Q11

2| A x| MIE]

1Q12

Japan, 33.5%

3Q12 1Q13 3Q13F
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Strong Buy (g
TP 24,800¥ [XI]

Company Data

34x7K09/13) 19,900 ¥
U7 () 5,000
52 7 | HEF) 22,700 ¥
52 F A M7 EES) 15,650 &
KOSPI (09/13) 1,994.32p
KOSDAQ (09/13) 530.89p
2= 7,070 &<
A7 1B 28,004 2%
LRHTANEET) 14,028 2=
LRHTAIN (M) 112 OB
HHelEH60 &) 84.2 OEF
ZrAeiciEH60 &) 159 {2l
QIFIXHHETF) 15.49%
FRFF

515} 9| g ol 42.67%

Price & Relative Performance

(%) ——KOSPIAIAE (315) (=)
10 stairolZET} (£5) 25

130

FkAE 171 671l 127112

ST 10.2% -2.5% -4.3%
Ay 5.8% —2.2% —6.4%

=

‘ soe7E £YF
: 3771-9337

potential@iprovest.com

KYOBO azza

Sep 16, 2013

O MAO
EHQHL OK | — EXI SM=H Nol.

SHEZFII 24,8009 L ToppickAl

shalA|u| 2ol thel] AT (E)HE Mol W &3 L&C7HA] Q) AdA 2 ejok
% o) mE ek EFARAY Teule) o] Fudlo] BEF
24,800¢ 2 9% Toppicks GA 8

-

3=7] F0|2 68521 (QoQ +368%Y), 7& MLt MEE THM FEt

3 7] 990l 685 91U (QoQ +368 Yoz AEA Hgvel FERE
(QoQ —97 )& AQ)st AF-E2 AA/N(QoQ P& +245, 7k +20, HIS
F +192, 71Ef +8) 02 HE7|vH] & F9 o|elyxle] ZdiEct a2
8 zsjafel 83} L&C o 44, ‘13 6 28 715 9]0l 242 o, Ay
7hel 4,946 A 07 A7} LG A~ (Ee]9) 488 A9, ATt 7,740 99)
] 49.6%, 63.9%°1 stz SAAS Holal Qlrk. o] e AAI|Mel| A%
L&C 7K o] A5 () Y EjoFd Fxate] 7kA o, H* ds -
B 9 3153 LG shAIAS FATEA] st tEo] AA 2 oAt
Atk AetE

A

O

B
e

EfQFY i EFALZA Q| =20y £}, H30je =3

THe HAA7HAA(€0.56/W) B FEAEA(TGW) Aol wE @ s3]
T, @ 23S AR skt o] M/SETE QI8 BAK] BYd
9] Turn—around’} A2 7)79AH3} E1 Qo) 8% <= LA AS2] Scrap
-3k gsl-o2p A MEA->FA94 Fel->5= Uty elokd FA-A1%
7 3 AU LR it 48 FE= s 291 vl HRd dETAEA g

sejv)) 924 QFeka AHulg FAs,

Forecast earnings & Valuation

12 24k (M) 2011.12 2012.12 2013.12E 2014.12E 2015.12E
ohE (AR 7,943 6,962 7,726 9,488 9,905
YoY(%) 10.6 -12.3 11.0 22.8 4.4
o[ (M) 326 5 199 431 524
OP OF&l(% 41 0.1 2.6 45 5.3
0|9 (M) 167 -112 80 281 356
EPS(%d) 1,803 208 553 1,940 2,456
YoY(%) -36.5 -88.4 165.5 250.6 26.6
PER(tH) 13.6 88.0 36.3 10.4 8.2
PCRI(tH) 4.4 4.8 3.1 2.4 23
PBR(tH) 0.8 0.6 0.7 0.6 0.6
EV/EBITDA(tH) 12.2 20.8 14.3 10.5 9.2

ROE(%) 7.1 0.7 1.9 6.4 7.6
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EZEUAH MM ool Alojel  RfFAE(E che): Alofel
12 24k (Alodel) 2011A  2012A 2013F 2014F 2015F  12ZAH(Alele) 2011A 2012A 2013F 2014F 2015F
ol & 7,943 6,962 7,726 9,488 9,905  FSARH 3,672 3,583 3,504 3,940 4,252
ELIHIN 6,563 5,827 6,272 7,515 7,772 FHIUHTARM 849 594 235 25 328
jE50(9 1,380 1,135 1,454 1,973 2,134 &R 2 7 ERIA 1,248 1,309 1,433 1,718 1,732
I§E50[015 (%) 17.4 16.3 18.8 20.8 215 TN TRRAH 1,126 1,428 1,585 1,947 1,942
Tlofs [z 1,054 1,130 1,255 1,542 1,609 7|EFSERA 449 250 250 250 250
epalo] B 326 5 199 431 524 H|RSARY 8,182 8,824 9,109 9,251 9,398
AAO|AUE (%) 4.1 0.1 2.6 45 5.3 FERRE 5,410 5,906 6,053 6,005 5,962
EBITDA 621 359 566 793 881 A7 |HERZ 1,337 1,305 1,449 1,644 1,839
EBITDA Margin (%) 7.8 5.2 7.3 8.4 8.9 J|EFZ SRR\ 349 346 356 365 374
pratsifal] -45 -63 91 -57 -50 7|EM|FEXR 1,086 1,267 1,252 1,237 1,224
AP | "2 96 61 110 150 150  ARMEA 11,854 12,407 12,613 13,191 13,651
=854 18 25 17 12 19 R 4,109 4,249 4,376 4,653 4,728
8|8 -192 -213 -213 -214 -214 OHRURHF 2 T [ERHF 1,552 1,625 1,740 2,006 2,068
7|et 33 64 -5 -5 5 A= 1,712 1,903 1,912 1,920 1,929
HOIMH BRI A& 281 -58 107 375 474 FSEF 550 376 376 376 376
HOIMH|E 114 54 27 9% 119 7|EFREFA 295 345 348 351 355
HEAliegol 167 112 80 281 356 H|IFSHF 2,947 3,592 3,625 3,661 3,701
EaN RS 0 0 0 0 0 Al 1,290 1,539 1,539 1,539 1,539
=g 167 -112 80 281 356 MEEA 1,004 1,296 1,296 1,296 1,296
|20[21E (%) 2.1 -16 1.0 3.0 3.6 7|EM|FE51 652 756 789 825 865
HIX|bix[20(2 -87 -142 2 8 I 7,056 7,841 8,000 8,313 8,428
xR Ea0(2! 254 30 78 273 345  X|ujxE 4173 4,096 4138 4,375 4,685
X|H=0|2UE (%) 3.2 0.4 10 2.9 3.5 N 707 707 707 707 707
==ty INEp ] -2 48 48 48 48 xp=Qloiz 489 489 489 489 489
7|EtzEZolo] 6 -118 -118 -118 -118 oleYoiz 2,794 2,731 2,774 3,011 3,321
=20 171 -181 1 212 286 J|ERRIEHE 3 3 3 3 3
HIX|HiX |2 ZZo(] -65 -169 10 197 266 H|X[sfxE 624 470 475 502 537
X|Hix| 2z 0|0l 236 -13 1 15 20 XEEH 4,798 4,565 4,613 4,877 5,222
= K-FRS S |E 7o 7|Ze| 7 [ElRiginol/H|g SEe HRlE Exllz 4577 5,139 5,151 5,164 5177
$gsEE el dofel  FR FAK|E eol: &, o, %
1220 (AldRl) 2011A 2012A 2013F 2014F 2015F  12ZAH(Aleld) 2011A 2012A 2013F 2014F 2015F
AUNEE s E 799 279 589 528 1,031 EPS 1,803 208 553 1,940 2,456
Plzold 0 0 80 281 35  PER 136 88.0 36.3 10.4 8.2
[sgERe| 71z 527 511 751 777 790  BPS 29,513 28,964 29,265 30,942 33131
27 Ak 282 337 353 348 343  PBR 0.8 0.6 0.7 0.6 0.6
9|zk2o 21 -38 10 10 10  EBITDAPS 4,388 2,536 4,005 5,608 6,228
X270l -96 -61 -110 -150 150  EV/EBITDA 122 20.8 143 105 9.2
7|E} 319 272 498 569 587  SPS 56,619 49,630 55,077 67,635 70,607
RiAbSERY 2| B2 146 -68 -19 -235 199 PSR 0.4 0.4 0.4 0.3 0.3
7EligEE 127 -164 223 -295 314 CFPS -1,364 -3,743 17 1,065 4,587
SRS sigsE -664 -698 -539 -339 339  DPS 450 250 250 250 250
SFRERRA 97 54 -54 -54 -54
FERR -826 -825 -500 -300 300 AMEH[S chol: 2l b, %
7|et 260 181 15 15 15 12ZA(RYe) 2011A 2012A 2013F 2014F 2015F
Wes sigdsE 293 179 -244 -244 244 NEM
CoIxiE 278 8 8 8 8 2% Z7te 106 -12.3 11.0 22.8 44
AR 236 224 0 0 0 uo|d Bukg -58.1 984  3,685.7 171 215
A RAF 403 405 0 0 0 =0|% Bkg -50.8 =kl el 249.5 26.6
TS 0 0 0 0 0 oY
2=y -84 -65 -35 -35 -35 ROIC 3.2 0.1 2.0 41 5.0
7|Et -540 -393 217 217 217 ROA 2.4 0.2 0.6 2.1 2.6
3z 2% 390 -254 -359 -210 303 ROE 7.1 0.7 19 6.4 7.6
pER- = 458 849 594 235 25 okgy
7| g 849 594 235 25 328 FifelE 147.1 171.8 173.4 170.5 161.4
NOPLAT 193 10 149 323 393 TARUZHIE 38.6 414 40.8 39.1 37.9
FCF -193 -529 2 151 649 O|RpEAHS 17 0.0 0.9 2.0 25

A2 epiolz, nEEH 2|MRIE
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% 9& XIZ(Appendix.)

1. TR 9 &F JE|

gfokg whdolgt Wl oUXE A7) oUAZ W3 sz Aol o]t ofufx] 2] Wt
< 7VssH e @ Q8lE 4l @7 (Photoelectric effect) 2} g}
3 =2 UAE 7 (FFso] F2) AA7s ()& S

dubH oz ARE A9E T Axis A o Axel] A 874E FAsEE 4
ALz, olF Sulitzolet dn daks SHarAS wE w 7P dE dEE
°?<lolwtﬂ BlofdAe] AR 2ole AT # 92 Awel 4749 AA7F EAle
VR(EE 1) T U AYE Az} 49} AR FH 9 AAS Ta3lok 8719 HAAE
FEeto] e e E < SR 2).
A P Al el At Ao s AR s50] 948 o FUF glorg §
27F ek WIS G ¢ Slnh webd A2 Al F el A At v
AP 54B) 8 2ceEs Akt AR 255 Sl shae e
7 A oF gtk

TE 2. 42|Z 7o #A Z3

X2 IEEA 2|MAME]

87he| =&KX}
7 4&(silicon)

A= mESH 2|MR|ME]
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REEAIRE 3717 2 Fdhe EA A77E SakA s FEAI(SE 2AA) o) 5109

HEER| ©
o] S 7= AR Hhdd A7) FokA] AR Yoy o e EES V)
sl A717) sk B4 weih)

Ejordz)= olefsh e 2 FA o] Q] AR B NY HIEAE f50%
¥ (Hole)o] B2 P HIEAIE ol o2 8l 25 722 A,

NE Eheg| NE BEeAle] 19~1009R29] 19 vl F &2 Azt 57091 (&3 3)& 37t
s A PRl IS whe7) Hldll ATS AlEsHAl H=d, o] el
slze] B7he] AAE ARek B shte] WAk Wold WHEE 4) A5aAE
AdeHAl Hck W2 PY skeAlell= & 2= At 37091 BA (TR 5)E 7Kt

& HIE X - - e -

PY Al =t dap A ol Hake] 7 BAlet & o] 8710 AAE At Kot

o] ¥ (Hole) o] AAYA ATHERE 6)
EE 3. 0lof & ot 7= T 4, M2 Qg HIIst !X} At
el(Phosphorus)
X2 mEEH 2lMx|ME X2 mMESH 2MIME]
EE 5 240 A o 3x TE 6. Mz|2d| 845 Hobst fAF A
24 (Bron)
AZ(Hole)
Az mEEE 2| ME|ME X2 mEEH 2lMEMHE]
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AfaAe) B5E 488 3] 98 2 WAl ¥ A7 39o] Lol tha oy
WEAE 9%, PP MEAS ofl3oR Fa sk HapAel 7R 3

Ruj

S0 Uprloldl HebA O B4R A7k Qla We A7) 4 el o
A50] A7 QL ool 03] Age] AHE AHE A7) F ke

AZ Aok 7 459 ARV oflF) F3L 1S b Bk o) W) 4%
WAl Alole] gl PN ggHel A4 Ul Afaast 33 ofF - 48
g Auishe 28 o, Hep) AR VPR A0S 99 o 92 olFea v
WA AT ol o o BXHRE 7).

mL
_,dm

o)A WHEoR BFA ol ejekge] elFAl i, ok IR ddmvtel o) A
A B B2 2RAel o] AE AL kel ek rRAR A ¥ 9,
e H Rz W7 s dPEe ik S ol IS Sl NG REeAlE
AR} of W (Hlofe] sobrl) ez HaL PY HeAls el of B AdHL
Hof 7} wieAe] 32E ddsiTd A due HE AR dgeh] 8 w55

3] 325 BRaL o] s E% 8), o2fe dejE el
oz Y dgs de & e A ot

O

TH 7.P N YR ME EUXR| T¥ 8. JMEIE MF{I}F ML E iy

Atz mEEA 2|MxME

(@)
© O Opmus=y

LHENZ O Ho| Y& AFHAL et &

Rz WEEH 2|MxME
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2. 38 B8 L dH| X2t X d

EfE &H| dX|H|1E oAuzl de Fdede 7HEE HEF EA Ve € Ay ANE TVIEC
300kWh olsl= 2kW, 300~350kWhi= 2.5kW, 350kWhe Z#sh= 782 kWi
AHIE AAjekies ddstal otk 20129 7Is oA #e 3 A Ve
3kW AlEAl 11,739,000€0]3, ©]F 4,110,000€(¢F 35%) 5 HETOE AT
g Ao deA JTAAA ER o], BEao] fle AR ). 7HelA
kW Bk An] AXA] tfzk 7708k A =9] vlgo] AEE= Aol

Jl92 91 ofXlelN 7)) S 4 350kWhe] Heg A STk Zbgs, 20139 19 7
e 718w 71F AR doF & 17195 60,6309 ol 450kW AREAlellE
103,720¢ FEelth (2 9). 129 kW AH] 7heA] drhd A7) ew-s ok

% A otz

A

0
ra

Bfokg whd e Azspo] & ANk & &= QlojA AA| S 7FEAITRS 3~4A]7H
Eypsitl et 3547 S 71Fo® shtbd A9 10.5kWh, €7 315kWh (3kW
* 3.5h*30day) H&9 AgS Ak = 9k (B3 9) & Ay AR o & 7]

—_—

ol B2 W 47 F ARgEo] 350kWh ¢ 7% 3kWi ejekd wbd Alg A A7
QF0] 60,6309¢1d HlE] AR F 280090 97 57,8309 A7 =H9ln
450kWH AHEA] 103,720€004 12,61092% 91,110€, 600kWh AFHEA] 211,630
AelA 40,11090% 171,620¢ 71 A7|ewo] A7 He 2s 891 & 4 itk
Hol| nie} o] 7| Q7S FHAR AE ¥7] wlite] €7 F ARo] 5 A

71 87 9 A7 7ks 3% VskarA R solds & Stk

TE O MY ASTE B UH AR N-F MU 2F (41 kwh, 2)
BA8Y ez domwNz  smAgE e wEZY d myY
350 60,630 315 35 2,800 57,830 693,960

400 76,780 315 85 6,160 70,620 847,440

450 103,720 315 135 12,610 91,110 1,093,320

600 211,630 315 285 40,110 171,520 2,058,240

A= o HX| 22lSE, nESH 2|MR|HE
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Hopg A7k 7103 7180 Mok 4 giek sl WEA BAe] gl A
& ohek 27] 43 W8] W] ] wie) niaks HAA EolelE W
gsfiolo gk, wlel W e o] MeIT Aol Ug WAL B 2o

=)
;%g
X,
i
=
o0
&
g

f
1o
&
ofL

o alEl
e SR Az

2,
[

AR B Ae(

AL Holof A A

it

18] 7709k 749 €7 AR 350kWh 71 0® 12
2] o] Aamg-S ol A& g9l & & QIh (&R 10).
BHESE A 4] 211745 A9 9 85 7] 17de® BE 35
719k Al EjFd A 9] ofn|7t Wol BTk 3 4 Stk webA BEes AF
HEE- 9= 47 H& 350kWh, HIAIFQl A9 €7 Ha 400kWh o4 AEE A
Gsh= 7Hgoletel B 7 Yol AAH|E 37} 7hssith

X
N
[
=

— g

o)

ftl
at
J

rlo

Hod AR5 FAY tdoR 2uhd EAe 25 O BRI Bea o 230

&l
AGA7IH 350kWh 2] A9 ARgo R BEs Agol Jugle] Za
W 9= 357F =7k skl 450kWh AREAlell= Baws Al e 9d
& A9 357 7Fe It 11). v 600kWhi .2 T2 %] 19
= AE e Aslel 6~7d el Bl-8-857t 7ksskal 11 o) %-

TRbS) HAOlE BT 0l0 % g 5 gl Aol

S
oo
Fg
zl"ﬂ
N

Ardon dA A AN g3 A7leF Aele] ARAS FAsuE 2 A}
& Aelek 450kWh(2 7195 100 v]sk AL 7Pgeli dlops AA7h 244
o]7) 931, 500KWh(8 H7]2.3 125 ok ALE 71gelal F85] AAo] 9,

30l
olRtt ¥ W AT 4] S5 B A9 dedol Tl drkal 2 ¢ gt

TE10. £8 MU|1eF

ol ¥ 11, MX[H|E 3|5 7|2t

— 350kWh

Ex3 olXSA

400kWh 450kWh —— 600kWh 4 EEX EHExX mE=E+3%z2l H| 2 =+3% =2l

A2 MESH 2|ME|ME]

10 15 20 350kWh 400kWh 450kWh 600kWh

AR mESH 2| Mx|MHE
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EH19. Y RAEER

=y A= 29

05/10 | LDK Solar subsidiary in Germany enters bankruptcy proceedings LDK o] 52! XI5|AF Sunway TRFREXE XIQ!

05/13 | New world order for solar emerges as mini-gold rush heads east 13 £ 100 097 ZEYA Tt/ JtEEch ML

05/14 | EU to hit China solar panel makers with anti-dumping tariff EC, &= B x| Chat Bidd Zh| 2ot Z75(47.6%)

05/15 | Germany urges diplomatic resolution to EU trade case against China =2l S EfE Al 2| Fajol| Cisl 2lwA s X[ &
05/20 | US installs 845MW in Q2 2013 0]=F 13 Q2 ENQFE AX|ZF 845MW 7|S(YoY +142.8%)

05/24 | Japan installed 1.6GW of PV from April 2012 to February 2013 12/4 8 ~13/2 & U= EfRZ MX[ZF 1,550MW 7|

05/28 | China solar companies shun home market in pursuit of margins = ZEUA 2| = 2| olE S71, JA Solar 1Q ohE 71

05/29 | EU dities on Chinese solar panels losing member state support = QEloZ QESIRIZEE Clio| B M| ol sl

05/31 | Yingli Green considering manufacturing partnerships in EU and US ST 2 iSM2ie2 FE/0[=0AM ofRAA 2 SFRHEAL 11
06/03 | LDK solar may miss payment after scrapping silicon IPO LDK, RS 27| thE A2t 27t & 2o = Hth

06/11 | Spain to cut Renewables subsidies by up to 20% Aol ME ARG LAX] E=F 10~20% Akt ol

06/12 | Heawy losses continue at LDK Solar as sales flatiine LDK, 7EFY 2 =7 AL X|E, 1 27| iEZ0[2E -57%
06/13 | EU anti-dumping duties will accelerate Europe's decline ST Soh #EF 13 A 7 ek MX|ZF M steF =Y

06/17 | Solar's Great Recovery : Photovoltaics Reach $155 Bilion Market in 2018 Lux research, & M| Ef2FZ AIZF 1,650 of Ei2f Mz &2t

06/18 | German free—field PV project business is dead, says juwi FIT 4 3 0iE 2| 2o 28k S py Z2AE 49 244
06/24 | E=-EU FH2H ModH | HZict Z|ch21 o FEU FAeS] slo| F I olaekES Sl AEfsHZ Eel
06/25 | lItalian FIT payments to stop in July O|Ef2|o} Ef¥E Haxg S 0i|(7/6)

06/26 | Barack Obama puts solar at forefront of * assault’ on climate change 4o} 7|=Hsof| chst @Al Yatoz efekdt Zix

06/28 | Renewables to surpass gas by 2016 in the global power mix [EA, 16 771X ARHAOI|LAR| 2 AM2s T pE2l =2l Mt

07/01 | "B=-EU Skl EfLZAA AZ tIx|-t 7 MPE FE/ol=/cEA Z2lAe|E viEE ofd [ 2its
07/03 | Risk of over-dependence on Japan and China for 2013 boom Solabuzz 27 |2 0A0l| rf=H 13 | EfRY =2 35 1GW X2
07/08 | EU trade case : Short-term compromise becomes evident EU Commisioner CHE4Q1, E|2hl| &S s 2= HS &t A
07/09 | Explosive Growth in Japan and China to Drive Annual Solar PV Demand above 35GW | &, ! EfI Mx| 7|2 MA =2 42+ 356W s7HE A

07/10 | US goes beyond 10GW installed milestone 0| EfRY MAREZI0| 52, OfEf2], B 0lof M= 10GW =it
07/16 | China to target 35GW of solar by 2015 = T2, 15 7K EfUYL £5 M| 356W =

07/17 | Spain announces € 2.7 billion cuts to clean energy support A2l ORI JHE o= €27 Ao ARHMol|LX| Hxg AZE WE
07/18 | Europe's PV industry rallies against import tariffs T EfRE MR, = A olol v 2| BR oF

07/19 | Chinese Plan To Boost Solar Capacity Boosts Solar Stocks =15 35GW EfR Mx| 9HE0|5 DK, Suntech F7H19% AlS
07/22 | China slaps duties on US and South Korean polysiicon imports SRR, 0l51} oM FRlEls E2lAlz| ol e 2| £t
07/24 | Agreement expected this week in EU-China trade dispute EU- = Ef2RY MIE ol atsh FHEM 22 §io| o|HF ERZ of At
07/26 | UPDATE: Deal emerges as trade war deadiine looms I PV 25 Z[XN7142 €0.55/W AoflA] gAlel 4oz oAb
07/29 | EU reaches ‘Amicable solution with China on solar panel dispute 2= PV 25 XEE714 €0.56/W & $+=E3H SHE 7GW ERZ
08/01 | European Commission accused of using biased data in solar dumping case AFASE, EU/E= EfQRL §iAI| EC 2| Hakel X2 ALS HIT

08/05 | European Commission Approves Chinese Solar-Panel Pact FEeRs| NMEE7 A L sstol oish #Aler S92l

08/08 | Reports: Suntech Wuxi could be merged with rival Suntech TR RES|AL TR|I5H 2o ZBksH7 (o] ol H|EH
08/12 | Leaks reveal EU efforts to close Chinese PV offshore loophole ST/EU B IR MIRALE, B=2| PEHE LAt e A
08/19 | NPD Solarbuzz: Yingli Green breaks industry shipment record 13 2Q EfFE A2l 20 7 R E512 5.8GW ZZHYoY +21%)
08/21 | Japan: govemment approves 19 GW in non-residential PV Az M5 127 E~134 8 19GW FHE PV Mx| 521 3%

08/26 | SunEdison stock price surges after announcement of semiconductor spinoff SunEdison(M MEMC) BH=R| AIGSE 2AFH A

09/02 | Yingli Green Energy halves losses and posts 26.1% growth in second quarter Yingli £512f QoQ +23.6%, 0HE QoQ +26.1% k27| 7iM

09/06 | China’ s PV dominance driven by production scale, not lower labor costs, study finds | &= PV 2 X2Z/2%20| of-l2} F2o| 2N ot

09/09 | Solar M&A: Solar Universe Acquires Gen110, M+W Acquires Gehrlicher, Plus More EfQRY CIRAER 22 Ql4/3H T3}

09/10 | Hanwha SolarOne Reports Second Quarter 2013 Results Zafel 3512k 321 2MW(QoQ +11.1%), BHEZ0(2! $10.6M(+126%)
09/13 | Global photovoltaic installations to grow 23% year-on-year 13 A Global Ef2F2 Ax| 38GW(YoY +23%)0llA}, A& 3155
09/14 | IHS: Global solar installations topped 8.5GW in Q2 2013 13 2Q Global Ef2k Mx| 8.5GW(QoQ +20%)
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