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PV: Another telcom bubble?

• SG (Solar group)

– Canadian Solar, China Sunergy, Evergreen Solar, First Solar, GT Solar
International, JA Solar, LDK Solar, ReneSola, Solarfun Power, SunPower,
SunTech Power, Trina Solar, and Yingli Green Energy.
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PV: Another telcom bubble: No! (?)

• PV industry has managed to generate (most of the times) profit

– Subsidies allow to work with smaller margins

– Market prices are stablized at high level through regulations

– Regulations make and break the business in the next few years

• Shake out expected
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Solar Group: Summary

• A collection of key solar cell companies is studied as a group.

– Economic advantages for the SG will increase over time.

– The SG has shown strong revenue growth.

– The overall profitability of the SG is good.

 In the ten quarters prior to the revenue peak, the SG had net profits.

 The SG has responded well to the downturn and generated a small operational profit in the
quarter ending 3/31/09

– Operational expenses are quite lean and are inline with narrow gross margins

 Research and Development of ~2%

 Total operational expenses of ~10%

• The liquidity of the industry is degrading, which may force out weaker players or
encourage marginal players to seek financing on expensive terms.

• The debt level of the industry may prove problematic for weaker players without
normalization of demand.
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Workshops

• 3rd gen PV: Who needs this? (Geleitet von T. Meyer)

• PV Lifetime: Needs and Capabilities? (Geleitet von G. Nisato )

• Cleantech: What is really clean/green? (Geleitet von Ch. Harder )

• 3rd gen PV: Swiss Pilot Line? (Geleitet von C. Winnewisser )

1. Everybody picks one group during the break (pick one card)

2. Group goes with leader to separate room and discusses for 30 minutes

3. We get together

4. Each group presents one page summary

5. Apero
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