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BHVWMAHWE: [laHHas vaea npeaHasHayeHa ans KBanuduupoBaHHbIX UHBECTOPOB

dyHpameHTanbHan uaes

3a nocneaHue rofbl rnobanbHbIA PoIHOK GOTOBONALTaMYeCKUX cuctem (PV-cuctem) vcnbiTan uenblii psa noTps-
CeHVI, KapMHanbHO MOMEHABLUMX CUTyaLMIO HA pbiHKe. LLInpokoe npumeHeHue feleBoro n JOCTYMHOTO Kpu-
CTaNNNYECKOro cunrkoHa (c-Si) Npu NPOW3BOACTBE COMHEYHBIX MOZNEN U MaccoBas aTaka KUTAMCKMUX Npowu3-
BOAUTENeN NpuBenu K ob6Bany LeH Ha PV-cuctembl B 2008-2012 roaax. Mpwu 3tom Kpusuc ctpaH PIIGS u peuec-
cua B EC B 2012-2013 rogax CHU3UAM TEMMbI POCTa YCTaHOBNEHHOW COMHEYHOM MOLLHOCTM B Mupe ¢ 70% B roj
L0 30-40% r/r. TaKkoii «BOWHOM yfap» NpUBEN K BbINETY C PbIHKA ero TPaAWLMOHHbBIX TMAEPOB. 3aHUMaBLUNIA
nepBble MecTa HEMeLKWA Npou3BoauTens conHeuHbix 6atapein Q Cells obaHkpoTuncs u Bbin KynneH B 2012
rofy KXHOKopeiickoit Hanhwa. BbiBlmMiA nuaep pbiHka Suntech Power o6aHKpoTuacs 1 6bin BbikynaeH Shun-
feng International Clean Energy. AmepuxkaHckuii First Solar, 3aH1MaBLINiA NOYTU TPETb pbiHKA B cepeanHe 90-x
cenvyac CHM3WUM CBO AO0I0 Ha pbiHKE A0 4% U3-3a yBieyeHus meHee 3hdEKTUBHbIMU 1 Gonee LOPOrMMKU TOH-
KonneHoYHbIMK TexHonoruamu (thin-film). HecmoTtps Ha To, 4To TexHonoruu thin-film cuutanuce Gonee npo-
TPECCUBHbLIM BTOPbIM MOKONEHWEM COMHEYHBIX 31EeMEHTOB, N0 (aKTy PbIHOK NPOrosocoBan py6iem npoTms mnx
MaccoBOro npumeHeHusa. Hekotopble npeablayLime nuaepbl pbiHKa n3-3a kKpusnca 2011-2012 npespaTtuancs B
CBOEro poaa «3ombu» (Hanpumep, Yingli).

CueHapumn pocTa yCcTaHOBIEHHON MOLLHOCTH COMTHEYHbIX NaHenen B JIbBMHaA ,ONA PbIHKA CONMHEYHbIX MOAYNEN NPUXOANTCA HA NONW-
Mupe (TMraBarr) v rof0Bble TEMMbI POCTA PbIHKA KPUCTanINYyeCcKUin 1 MOHOKPUCTANINYECKNIA KPEMHWIA
800 - 80%
700 + 70%
600 - 60% -
° = multi-Si
500 - 50%
®mono-Si
400 - 40%
300 - 30% = CdTe
200 - 20% =a-Si
100 + 10% u CIGS
0 - 0%
HONNFLNIONONO AN LNO N0 NO — (N LNl Ll L
NANNNNNNNNOOOO0O0O0OOOOHHAHHHHONOAND
AN NOOOO0OO0O00O00O0000O0O i
AT A A A A A NANNNNNNNNNNNNNNNOOOOO
ANANANANN
Wctoynuku: IEA, GTM, BP, EPIA, pacuetbl «OTKpbITUE Bpokep» Wctounuku: Fraunhofer ISE, pacyetsl «OTKpbITUe Bpokep»

Mexay Tem, B nocneaHue rofibl LeHbl Ha CONHeYHble 6atapen cTabunu3npoBannch, a rnobanbHbii PbIHOK NPo-
LO/KUN PacTi BbICOKMMM Temnamu. Mpu 3tom ecam o 2012 roga EBpona Gbina JOMUHUPYIOLWMM NOKyNaTenem
PV-cucTem Ha pbiHKe, TO B NOCAeAHMEe oAbl Pe3KUIt POCT B yCTaHOBKE CONHEYHbIX GaTapeit Hayanu NoKasbiBaTb
CLUA, BenukobputaHus, Kutain u ctpaHsl HOro-BoctouHoi Asun. Kak pe3ynsTar axe camble KOHCEepBATHUBHbIE
MPOrHO3bl Ceryac npesnonarakT pocT yCTaHOBAEHHOW CONHEYHON MOLHOCTU B Mupe ¢ 230 fo 400 rurasartr fo
2020 roaa, a Haubonee ONTUMUCTUYHbIE MPOrHO3bI YKa3blBAKOT HA pocT Ao 700 rurasatr. Mpu 3TOM Mo UToram
2015 roga 060poT pbiHka PV-cuctem yxe coctasun 32,1 mnpa 4onnapos.

[nHamunka drHaHcoBbIX Nokasareneii Jinko Solar [lons Jinko Solar B BbIpyyke rnobanbHoro psiHka PV-cucrem (2015)
. - l :
4500 # Boipyia 2 EBITDA 0 ® Trina Solar
4000 4 s oot / EBITDA )2 #JA Solar
3500 | " Mg npuGeine nonr n.ukana) | o
3000 - 7.9 Y B & B L7 = Jinko Solar
2500 - 6,9 [ ) | S <1 ® Hanwha Q-Cells
2000 > = Canadian Solar
1500 4
1000 3 uYingli
500 1 @ 2 = First Solar
0 1
163 A O = N MM & n Wowow m Shungfeng-Suntech
500 - © © o = o = o= = v N~ -0
S & © © © © © © ¢ wW o
] & & & &8 & & & © o o ocTanbHble
o~ o~ (o]
NcTouHuK: Reuters, gaHHble KOMNaHUK, pacyeTtbl «OTKpbITUE Bpokep» Wcrounuk: renewableenergyworld.com

YyactBoBaTb B pocTe rno6anbHOro poiHka PV-cuctem mbl npeanaraem nytem npuobpeteHus akuumii Jinko Solar.
Ha Haw B3rnsg, 3TM akuuMu mMoryT ObiTb Hanbonee MHTEpPECHbIMU B BAuKaiilume rofbl cpasy no psagy npuymH.
TakKe Kak v iugep pbiHka — Trina Solar — Jinko npeycnena B Hanbonee MaccoBoii TEXHONOTM MOHO- (Mono-Si)
1 nonukpuctanamyeckoro (multi-Si) kpemuus. KomnaHus Takike ABAAETCA BepTUKaNbHO-WHTErPUPOBAHHOW,
3aHMMaACb Kak BblpallyBaHWEM KPWCTanNoB, W3roTOBAEHUEM MOMYNPOBOAHMUKOBLIX MAACTUH, TaK U c6OpPKOi
CO/THEYHbIX MOAYNeN, NaHenen N yCTaHOBKOM UX KOHEYHbIM 3aKa3uukam. B Tekywem rogy y Jinko ectb 3ameTHble
cBOOO/HbIE MOLLHOCTHU, KOTOPble MO3BONAT KOMNAHUM Aanblue YBEAUYMBATb CBOK 400 HA pbiHKe 6e3 JoN0AHU-
TeNbHbIX KanuTanbHbIX BNOXEHWU. B TO e Bpems B oTAnYMe OT TEKyLLero nujepa pbiHKa Jinko gemoHcTpupyert
6onee ymenoe obpalueHve ¢ QuHaHCaMy KOMMaHWU U ONTUManbHbIA KOHTPONb 3aTpaTt. PeHTabenbHOCTb
EBITDA, peHTabenbHocTb MHBeCTMpoBaHHOro Kanutana (ROIC) KomnaHuWM M BbipydKa Ha OAHOro paboTHuKa
ABAATCA NYHWUMU CPEAN NUAEePOB oTpacau, Takxke Kak u K[ conHeyHbix mogynen. Mpu atom B 0TAM4Ke oT
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OCHOBHbIX KOHKYPEHTOB MOZ€e/b GM3HECa KOMMAHWM NO3BONAET CHUXATb YPOBEHb 0Ara NPW COXPAHEHWUU Bbl-
COKux TemnoB pocta. Ceityac akumu Jinko Solar Toprytotcs no mynstunankaropy EV/EBITDA Ha ypoBHe 5,3 u
P/E Ha ypoBHe 6,7. 3T0 0fiHM 13 Hanbonee HU3KNUX 3HAYEHWNI NO TOPryeMbIM Ha PbIHKE KOMNAHKUAM B OTPACIU.
Mpu atom forward P/E no utoram 2016 roga oxuaaercs Ha yposHe 4,1. Takum o6pa3om, B HacToslLee Bpems y
MHBECTOPOB €CTb BO3MOXKHOCTb KYNWUTb pacTylnii 6U3Hec B pacTyliem ceKTope rnobanbHon 3KOHOMUKM C ONTH-
MafbHOM NS TEKYLLEr0 MOMEHTA BpemMeHU GU3HEC-MOAENbI0 U MO OTHOCUTENbHO HU3KOM LieHe. [NaBHbIMK puC-
Kamu Ans UHBECTULMOHHOM uaen MoryT 6biTb CMeHa MOAENN NOBeLeHUs MeHeLKMEeHTa Ha 6e30TBETCTBEHHYIO,
peteccus B rno6anbHON 3KOHOMUKE WA e MAacCOBOE KOMMEPYECKOe BHEAPEHWE MHOTOCIOMHBIX COMHEYHbIX
anemeHToB ¢ KMNJ 40%. BepoATHOCTb BCeX 3TUX PUCKOB CeryYac OLEeHMBAETCA HaMW KaK KpalHe ManoBepoAT-
Has.

WHBecTMLMOHHAA naen
Mokynaem akuum Jinko Solar Ha 6upxe NYSE no Tekyuieii LeHe 22,4 nonnapa

Llenb 1 — 28 ponnapos
Llens 2 — 35 ponnapos

Cron (onumoHanbHo) — 20 AonNapos
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[lononHuTeIbHbIE KOMMEHTapKK, @ TaKKe MOMOLLb B pacyete 1 peann3aunmn MHBECTULMOHHbBIX UAel OCTyNHa KnreHTam lMepcoHanbHoro
6porepcKoro obcnymusanus (tapud «Jiuunbiii 6pokep») http://www.open-broker.ru/ru/investing/invest-consultant/

open-broker.ru


http://www.open-broker.ru/ru/investing/invest-consultant/

JINKO SOLAR — HOBbIE COJIHEYHbIE NTUAEPBI 26.04.2016

YNPABJIEHUE KJIMEHTCKOIO OBC/IYXXUBAHUA

Bnuxkaiwmii opuc: http://www.open-broker.ru/ru/branch/ OTpen npoaax r. MockBa

+7 (495) 232-99-66 +7 (495) 223-02-02

8 800 500-99-66 — 6ecnnatHbIii HOMEp Ans BCex ropogos PO OTKpbITME CYETOB, KOHCYNbTaLMUM N0 NPOAYKTAM M yCayram
clients@open.ru salesoffice@open.ru

YNPABJIEHWE UHBECTULMUOHHOIO KOHCYIbTUPOBAHUA

OTAen nepcoHanbHoOro
6poKepcKoro o6cnyuBaHus

Hukonan PysaikuH Pycnat Cutaexos +7 (495) 777-34-87

HayanbHuk otaena Neck obnurauni http://www.open-broker.ru/ru/investing/invest-consultant/

OT1aen aHann3a pbIHKOB CneumanbHble NPOEKTbI
KoHcTtantnH bywyes Anekcent [aBnos Anzpen KoyetkoB
HavanbHuk oTtaena, MaKpO3KOHOMUKa, [naBHbIn aHanUTuK, akuunu, oﬁnmraumm I‘Iynbc PbIHKa

rnobanbHas ctparerus

OkcaHa Jlyknyesa Mropb Kanasux Hukonan Kyxnes

AHal’Il/ITVIK, TOBapHbIe PbIHKK AHal’Il/ITVIK, MexXayHapoAHble PbIHKK AHalWITl/IK, TEXHUYECKUI aHanu3

AO «OTKPbITUE BPOKEP» © 2016

HecaHKUMOHMPOBAHHOE KOMMWPOBaHWE, pacnpocTpaHeHue, a Takxe nybankauus B Ntobbix Lensx sanpeteHbl. AO «OTKpbITUE Bpokep»
(nanee — «kKomnanus»).

NOATBEPXAEHUNE AHAJIMTKOB 1 OTKA3 OT OTBETCTBEHHOCTI

Hacroswuin matepuan (aanee — «aHaAUTUYECKNIA OTYET») HOCUT UCKMOYUTENLHO MH(OPMALMOHHBIN XapaKTep U COAEPIKUT AaHHbIE OTHOCU-
TeNbHO CTOMMOCTU aKTMBOB, MPEANONOKEHNA OTHOCUTENbHO Byayllero hMHAHCOBOrO COCTOSHUA IMUTEHTOB W CMPABEANNBON LIEHbI aKTU-
BOB Ha CPOK 12 MecsLleB C MOMEHTA BbIX0/[la HaCTOALLEr0 aHaNUTUYECKOro OTYeTa U/UNKN CUTYaLMM HA DUHAHCOBbIX PbIHKAX U CBA3AHHbIX C
HUM COObITUAX. AHAaNUTUYECKUIA OTYET OCHOBAH Ha MHhOpMaLMK, KOTOPOI pacnonaraeT KomnaHus Ha AaTy BbIXOAa aHaNUTUYECKOro oTye-
Ta. AHaNUTUYECKUIA OTYET HE ABNSETCA NPEANOKEHEM MO NOKYNKe NMB0 NPojaxe aKTUBOB U He MOXET pacCMaTpUBaTbCs Kak peKomeHaa-
UMs K nogobHoro poaa AenctersM. KomnaHus He yTBEpIKAAET, YTO BCe NPUBEAEHHbIE CBeIeHWs ABNAIOTCA eAVHCTBEHHO BepHbIMUK. Komna-
HUA He HeCeT OTBETCTBEHHOCTYM 3a UCMONb30BaHMe UH(DOPMALUK, COepPIKALLENCA B aHANUTUYECKOM OTYETE, @ TaKe 3@ BO3MOXHbIE YObITKY
OT NtobbIX CAENOK C aKTMBaMM, COBEPLIEHHbIX HA OCHOBAHMM [aHHbIX, COAEePKaLLMXCA B aHanuTMyeckom otyete. KomnaHus He 6epet Ha
cebs 0653aTeNbCTBO KOPPEKTMPOBATb OTYET B CBA3M C YTPATOM aKTyanbHOCTM COZepxalleica B HEM UHDOpMaL MK, a paBHO Npu BbisiBe-
HWUU HECOOTBETCTBUSA MPUBOAMMbIX B aHANIUTUYECKOM OTYETE AAHHbIX €NCTBUTENBHOCTY.

MNHBecTULMN B aKTUBbI conpsAXeHbl Co cneaytowmmMmmnm pucKkamu: pucKku, CBA3aHHble C BeaeHnem AeATeIbHOCTU B KOHKDETHOVI opucankunmn,
PUCKK, CBA3a@HHbIE C SKOHOMNYECKNMIN YCNOBUAMMN, KOHKypeHTHOVI cpep,017|, 6bICprIMI/I TEXHONOTNYECKUMUN N PbIHOYHBIMN U3MEHEHUAMU, a
TaKXe C MHbIMU d)aKTOpaMVI, KOTOpPble MOTYyT NPpUBECTU K CYyLLLeCTBEHHbIM OTK/IOHEHUAM OT MPOTHO3MPYEMbIX noKasarenei. YkasaHHble d)aK-
TOPblI MOTYT NPUBECTU K TOMY, 4YTO AEeVCTBUTENbHbIE pe3ynbtaTbl 6y,qu CyLeCTBEHHO OTAMYaTbCA OT npennonomeHMPl nnn onepexarnuwmnx
3anaBneHnin Komnatuu, cofepxallnxca B aHaIMTU4eCKOM OoT4veTe.

Bbinyck v pacnpocTpaHeHne aHanWTUYecKoro otyeta U MHOM MHPOPMALUM B OTHOLIEHWMU aKLMIA B ONpefeneHHbIX I0PUCANKLMUAX MOTYT
OrpaHnYMBaThCs 3aKOHOM W ULLaM, B PAcNOpAXKEHNN KOTOPbIX OKa3blBaeTcA No60i AOKYMEHT UK NHAs NHbOPMaLUs, yNoMsaHyTas B aHa-
NIUTUYECKOM OTYETE, C/IeflyeT 03HAKOMUTLCA CO BCEMU OrpaHUYeHnAMU 1 cobnoaatb ux. HecobnioaeHne nofo6HbIX OrpaHUyeHUin MOXKET
npeacTaBnATb cO60 HapyLIeHe 3aKOHOAATENbCTBA TaKMUX IOPUCANKLMIA O LieHHbIX Bymarax. AHaNUTUYECKUIA OTYET He NMpefHa3HayeH ans
LOCTyna K Hemy ¢ Tepputopum CoeanHEHHbIX LTaToB AMepuku (BKAOYAsA UX TEPPUTOPUM U 3aBUCUMbIE TeppUTOpUK, tobble wratsl CLUA 1
Okpyra Konym6us), Asctpanuu, KaHaabl v AnoHun. B BennkobputaHuu aHanuUTUYeCKWUA OTYET aapecoBaH McKaouutenbHo (1) nuuam,
HaxopAwmMMcs 3a npegenamu CoeanHeHHoro KoponescTsa, 1Mbo (2) nuuam, senswlumcs npodeccmoHanamm MHBECTULMOHHOTO PbiHKA B
cooTBeTCTBUU co cTatbeit 19(5) Mpukasa 2005 (nanee — «MpuKas») 3aKoHa 0 MHAHCOBbIX ycayrax 1 pbiHkax 2000 r. (PuHaHcoBoe npo-
LBUXEHMWE), a Takke (3) BbICOKOAOXOAHBIM MPEANPUATUAM U UHBIM MM, KOTOPbIM OHO MOXET aipecoBaThCs Ha 3aKOHHbIX OCHOBAHUAX B
COOTBETCTBUM CO cTaTben 49(2) Mpukasa. Jlioboe nnLo, He OTHOCALLEECs K YKa3aHHON KaTeropum NnL, He JOMKHO NMPeAnpUHUMATL HUKAKNX
AENCTBUIA, ONMPAsACh Ha aHANUTUYECKMNII OTYET, TMBO NonaraTbCs Ha CoOAEPKaLLMECH B HEM NONOKEHNS.
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