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HIRAF . LIEF4E LDK S REERHEA R AR« 1 BH k= A A IR
AFRERKEFREIRA RAT 4 ZeET= 8N 56,300 M, 54
E A7 67.6%.

2014 - E K FHREN 2 SREER S 80N 13.2 5 VL7 geRE
BHYR BARA T TLVG5E4E LDK JeREERHS A IR A A T RER
FHEA R A R ME R K 2H A RA T 4 ZAER LN 82,260
M, A E PR 62.3%.

2015 FEH EK FH A 2 dbRE B T2 80N 16.9 T3 YLJ5 P ARk
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e N RGLFI N SGREH LB 55528 B \&E
S5 T - HEOME | HOpeE +8 | ME . .
Tariff Item BmaMmREEE e —— AL Article Description
M Ak -Rare gases:
2804.2100 — & 5.51 30 17| +4&/| AB |--Argon
2804.2900 —— A 5.51 30 17 | 4/ --Other
2804. 3000 -R 5.51 30 17 | ¥4/ | AB |-Nitrogen
2804. 4000 -7 5.5180 17| +4/| AB |-Oxygen
2804.5000 B EE 5.5 17 17| +4 -Boron; tellurium
2804 5000. 01 | &% 5.5[17 0 17| +4% Tellurium
2804 5000. 10| A4z <500 fhKe9AM R HA45.5( 17 17| +4% | 3 |Boronand its alloys, granularity<<500pm (containing
(AE>29T%, RERH. WK more than 97% by weight of boron whether in the form
K. A, AR BRERA B A ) of spheroid, ellipsoid, flakes, atomized or pulverized
metallic fuel)
2804 5000. 20| = Z/E > 40 JEEIFH‘ié’J‘ﬂﬂ 5.5] 17 17 | +#4% | 3 |Boron paste, energy density>>40MJ/kg, boron
R (AN TF 2 a0 A0 dissolved in solvent and become  boron paste
2804 5000. 90 | H 440 5.5 17 17| ¥4 Other boron
—Fk: -Silicon:
~“HEFIHAEERY T 99.99%: --Containing by weight not less than 99.99% of silicon:
—Z2BLATEFILAZ ---Monocrystals doped for use in electronics, in the
ET.5 }Eﬁ:&uj:éﬁ$aa£ﬂi‘. form of cylinders or rods, 7.5cm or more in diameter:
2804. 6117 —— A28 30 BRAELEY 11 17117 +4 ----30cm or more in diameter
2804. 6119 —3 11 17| +4 ----Other
2804. 6120 ——ZH LA TEF T ey 17 17| +4% ---Other monocrystals doped for use in electronics, in
2 5 AR the form of cylinders or rods
2804.6190 —— 4l 30 17| 4 --Other
2804 6190. 11|42 &>99.9999999% 44 % &4 4 30 17 | +% | AP |Polycrystalline silicon waste or scrap, containing by
JE AL (KFAREER % ah AL IR 1) weight not less than 99.9999999% of silicon (other
than Polycrystalline silicon for solar cells)
2804 6190. 12| 4 A2% > 99. 9999999%#9 K Fa sy 4 | 30 17| ¥4 Polycrystalline silicon, containing by weight >
B % ehit 99.9999999% of silicon, for solar cells
2804 6190. 13| 4-#£F >99.9999999%49 K Fa&&| 4 | 30 17 | +% | AP |Polycrystalline silicon waste or scrap, containing by
R % ah AL R AT weight of silicon > 99.9999999% for solar cells
2804 6190. 19| H 4t 22 2 >99. 9999999% ¢4 %| 4 | 30 17 4 Other polycrystalline silicon, containing by weight not
AR (K FEEER % ah IR A1) less than 99.9999999% of silicon(other than
Polycrystalline silicon for solar cells)
2804 6190.91 | L4 A8 > 99. 99% 9 A2 A% 4 | 30 17| % | AP |Other silicon waste or scrap, containing by weight not
F(KFAEER S & AEFR 1) less than 99.99% of silicon (other than Polycrystalline
silicon for solar cells)
2804 6190.92 |4 % >99.99%49 KFaAER %| 4 | 30 17| +4 Polycrystalline silicon for solar cells, containing by
h AR weight not less than 99.99% of silicon
2804 6190.93| 4 A% >99.99%49 K&K 3| 4 | 30 17 | +4% | AP |Polycrystalline silicon waste or scrap for solar cells,
o B R Rt containing by weight not less than 99.99% of silicon
2804 6190. 99| H 4228 >99. 99%49 4 (KFa| 4 | 30 17 | +4 Other silicon, containing by weight not less than
BB % ShAEIRST) 99.99% of silicon (other than Polycrystalline silicon for
solar cells)
2804. 6900 — 1 4 130 17| +4 --Other
—Bk: -Phosphorus:
2804.7010 |—%AF (aBh) 5.5] 30 17 | ¥4 | AB |--Yellow phosphorus (white phosphorus)
2804.7090 —— 4l 5.51 30 17| +4 ---Other
2804 7090. 10| 5% 5.5] 30 17 | +4% | ABG |Red phosphorus
2804 7090. 90| FEAbsk 5.51 30 17| ¥4 Other phosphorus
2804. 8000 ad 5.5] 30 17| #4£ | X |-Arsenic

115
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3, 795, 549
1, 579, 262
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4, 024, 979
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Result Comment

20154 48 30

0CI (010060)

oy 42

%

, T8} ofzle

A

o “ - 19r7‘ |)

ZFIad 29 103,500 ¥

2Ex7} 120,000 & (Afsh

AS0{E 159%
0|2% & (02)3772-1559

M eungju.lee@shinhan.com

R4 Hre

A
T

23

¢ 1Q15 BHO|Y 288HA(+3.4% QoQ)2Z At FHA| 2 2AHIFYM HY
¢ 2Q15 YAO|U2 317AA(+10.2% QoQ) MY MESIS! JHM, RISAt ST
¢+ EXo|A O RX|, E{SFE FRRME| Y 2o SEFT| 120,000822 43

1Q15 Q0|2 288A2I(+3.4% QOQ)CE TAF FHA| M3|: Z7MMZiH| LA
OCI?) 1Q15 9jo]ole 2889l o7 HE7| thn] 3.4% Z713o Ay
< I HEARAE 9tk AR WA (EYAEE M Ueds
8>12) 02 oF 4209949 PdzI7L A4ag] wiolth ol Aelshd
A Ggolele AaE Al Alojtt,

HEX B (02)3772-1591
X yjjung8é@shinhan.com Y] A9 e i) oy 11% S7Heyd #7ks 11% sk
ot A7pPdzm] AR ggdole] 71Eo® ARV AR S (aE AAb
©1#|% EBITDA wHd 7|02 16~17%p et Ael/Af3tsh -2
e AAE G (4Q14 —40 vs. 1Q15 —11021) ¥t} f77) vHlwd =gk
KOSDAQ 4Q14°) gt w7F AE7F FYEHW] wizolth. Ad i A3ARI OCTH
AHE B2 A7(4Q14 140 vs. 1Q15 21791¢) wo] A §3t SA]ch,
- 2015 FO[2U 3172424(+10.2% QoQ) Mk MEFSIS JHM, RISIAF BF
csrn 2Q15 Jgiele)e A7) ] 10.2% S7ket 31799 0% At 497
52:;_ HTINER} A2 AAbsEol 4202 52vHEC R TN V] A,
ABR T4 60 TR A avE AAA7EE skEretth 2ey 37H-5% QoQ 7HY) & )
AT 72 (60Y) & "oz 9lo] 2Q159% A} Mg 7FeAdS vAgh vn Y s T4
2= N2 o7 ok o7t EAN gk WA FEHE ofds] Attt
Foz% 0149 9 23 ¢l 3013%
Skagen Kon-Tiki 5060 UFF 7F 98 Aol whE Ae/Asle Yt At E4, OCIHE R~ (\t
Hrj4ol8 37k EAE 547t AA AR Som AR ] 2% o] Tk Thseith
6742
A EXIIA i ||, EEFI} 120,000992 Alst
KOSP! CHH| 37 B9 WS fA48 EEF7EE 120,0009 (71% 110,0009) 0.7 Akgk
Hrpols 6742 sioh, ol sk (E AR W) AN f7F Py skE e kgl oist
12744 BN 58S 729k 2% PBRS 0.9uelA 1.0812 ASENTh Ejekd
TR IF AL FAE 2Q15 e A2 71H4o] HhsakAl
128 g OiEW  FHolel  AIFol| 20[ EPS =lg BPS PER  EV/EBITDA PBR ROE =HifH|lg
(Aodg)  (Molel)  (AolRl) (Mg (&) (%) () (tH) () (tH) (%) ()
2013 29555  (1062)  (183.0) 327.7)  (13,741) MX| 118766 (139) 16.1 16  (109) 55.1
2014 3139.7 459 492 (19.9) (835) MX| 116,845 (94.0) 79 07 0.7) 665
2015F 3,273.2 160.8 109.9 14.0 587 = 117,232 176.2 10.1 0.9 05 714
2016F 3,661.3 339.7 262.4 126.0 5,282 799.2 122,014 19.6 79 0.8 44 753
2017F 4,074.0 509.1 509.8 2975 12,475 136.2 133,490 8.3 6.2 038 9.8 66.1
Riz: BIA KR, ABEEEER
1 QU 8EX



Comment OCl 9

OCl1Q15 &5 ot

(KA, %) 1Q15P 4Q14 QoQ 1Q14 YoY| ARRlE®  #HMMA
&4 7755 804.8 (3.6) 797.9 (2.8) 776.1 770.1
Yol 288 279 34 278 38 235 227
h i MEold 15 50.1 (97.0) 357 (95.8) 85 116
Polysiliconproductioncost(US$/kg) ~nlol R 3 HRIRIS:
Polysiliconcashcost(US$/kg) =019 (92) 285 AL 178 AR 22 28
FHOIYE 37 35 35 30 30
=0|YUE (1.2 35 22 03 0.4
Xtz A XtZ, FnGuide, MBE8FAL, F1 £0[92 A|ujFZF J|=

OCI Divisional earningsoutlook

OCI Al #=8 44X 30| I Y

(M, %) 1014 2014  3Q14  4Q14| 1Q15P 2Q15F 3Q15F 4Q15F| 2014  2015F  2016F  2017F
E2|de|E T ERikg) 220 231 228 224 195 186 19.0 200 25 193 210 220
Z2|A2E M E7 SR kg) 233 235 255 228 194 206 192 237 @ 194 19.1
E2|M2|Z Cash Cost(Z2{/kg) 153 14.7 155 14.9 15.8 158 169 158 15.1 158 155
E2|de|E HHE) 10800 9100 9555 10500/ 11,500 12,000 12,369 13000| 39,955 48869 50,869 50,885
DHZ% 84 Totalsales 798 756 781 805 775 798 838 862| 3140 3273 3661 4074
E2|4e|2 Polysilicor 256 219 225 258 250 243 258 289 958 1,040 1,150 1,185
oCIg|aA 134 127 124 147 147 138 140 145 532 569 586 615
OCIHE|Z[¥= 44 48 58 62 75 79 83 84 212 321 354 371
7|Et 365 361 375 338 304 339 357 343 1439 1342 1572 1902
H0| & Totaloperatingncome 28 34 (44) 28 29 32 38 63 46 161 340 509
Eo|de|2  Polysilicon (10) o) (24) o) (o) ® (18) 15 (36) (12) 102 171
oCIg|aA 18 18 20 23 23 22 22 22 80 %0 %0 9%
OCIHE[2|Z= 1 5 7 14 22 24 27 28 26 100 124 135
7|Et 18 12 @7 © (15) ) 7 ® (25) 17) 24 108
EBITDA &7 160 164 87 161 119 124 131 157 572 531 727 929
Eolde2 80 88 66 89 45 40 30 63 323 178 294 363
oclg|as 24 25 26 30 28 28 28 28 104 112 113 118
OCIHE|2[H= 14 16 19 27 36 38 41 42 76 157 181 194
7|Et 4 35 (24) 16 10 19 32 24 68 84 138 254
IHEH Z7+5(YoY) 23 5.6 72 101 (28) 56 73 70 6.2 43 119 113
MHEY Z7+8(QoQ) 9.1 (5.3) 33 31 (36) 29 50 28

FH0|Y Z7HE(YaY) = 924 HX =¥ 38 (6.9) X 1246 Ed 2504 1112 499
FH0|Y 57t2(QoQ) (164.1) 228 o =¥ 34 102 188 66.0

FoldE Operatingmargi 3.7 40 45 73 15 49 9.3 125
E242IZ  polysilicon (39 07 (107 (02 3 (04 (32 (7.0 5.2 (38) 1.2) 89 144
oclg|las 138 145 16.4 159 155 16.0 16.0 155 151 15.7 154 155
OCIHE[2|E= 25 10.0 114 225 289 302 322 331 125 312 35.1 364
7|Et 5.0 34 (124 (2.6) 438 (19 19 (08 17 1.2) 15 5.7
EBITDA A%l 20.0 217 11.2 201 153 156 156 182 18.2 16.2 199 228
EC G 313 403 29.3 346 18.0 16.6 115 218 338 17.1 25.6 30.6
oclg|las 181 19.3 208 203 192 20.0 20.1 194 196 19.7 19.3 19.2
OCIHE[2|E= 326 335 333 430 478 483 493 499 36.1 489 511 522
7|Et 11.3 96 (63) 46 32 55 89 6.9 47 6.2 838 133

Tz g AR, MRS
F1: 3137 A FE28 MEFHM 2
F2:0CIEl 2201 oF, dH 2043], OCI

A2|Z 0jE%/0[9! §2 PAF FERIY(ERIM2IZ EIF 27t BN S2 3Q13 OFo T FAL FHA)
Rg 72.9%), OCIHE[ZY=X (5= &%, S+714, OCI A= 49.1%)

Source:Companydata,ShinhaninvestmentCorp
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Polysilicon 2015-2018:
Supply, Demand, Cost and Pricing

@RESEAR_CH

Shyam Mehta, Lead Upstream Solar Analyst

After enduring a traumatic period of sustained overcapacity and price troughs in 2011-2013, the global polysilicon market

has rebounded strongly in 2014. An uptick in pricing and renewed confidence in end-market growth has spurred the

resumption of capacity expansion plans (Wacker, OCI, Tokuyama) and previously shuttered plants (Elkem, LDK, Hankook).

Additionally, a slew of new entrants (SMP, Hanwha, QST) are poised to join the market, making for a dynamic, multi-tiered

competitive landscape with significant variation in supply capabilities, manufacturing costs, and purity profiles.

Polysilicon Vendor Taxonomy

*Logo size proportional to total manufacturing capacity as of YE 2014E.

Diversified

WACKER

Conglomerates

TBEN

Always Reliable

Market Entry Date

©
=
Fll Subsidiaries/ [ ° Pamsuncd
E SETEK
5l Joint Ventures mc MSETEK co.via. L’@ MEMC
3
% Public Solar @Sugpmigpn ‘/ A ReneS#la
3 {-,)G::L DAQO
2 | Pure-Plays R E C
8 Silicon §DK
Pure-Plays SINOsICO O\ psi
N
2006 2008 2010 2012 2014 ~

Source: GTM Research

This new report provides a comprehensive overview of today's global polysilicon market, including the current supplier

landscape, technology assessments, supply capabilities, manufacturing costs, and silicon utilization trends, as well as

pricing and supply-demand outlook through 2018.

Companies covered in the report include:

e Asia Silicon ¢ M. Setek Shaanxi Tianhong Silicon

e China Silicon (Luoyang) e OCI Corporation Sichuan Yongxiang

¢ Dago New Energy * Powertec Energy Silicor Materials

o Elkem Solar * Qatar Solar Technologies (QST) Sunkdison

e GCL-Poly ¢ Qinghai Huanghe Hydropower Taiwan Polysilicon Corp. (TPSI)
* HanKook Silicon (Korea Silicon) e REC Silicon TBEA XinJiang Silicon

*« Hanwha Chemical ¢ ReneSola Tokuyama

« Hemlock Semiconductor e Samsung MEMC Polysilicon Wacker Chemie

LDK Solar °

Shaanxi Non-Ferrous Metals (Youser)

Yichang CSG Polysilicon



Polysilicon 2015-2018:

Supply, Demand, Cost and Pricing @RESEARCH

Shyam Mehta, Lead Upstream Solar Analyst

Sample Figures

Global Polysilicon Demand, 2012-2018E

500
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KMT

2013 2014E 2015E 2016E 2017E 2018E

Semi Demand = Solar Demand - Base Case Solar Demand - Upside Potential

Source: GTM Research

2015E Polysilicon Cash Cost Curve/Supply Stack

ReneSola
Samsung-MEMC Tokuyama

TBEA Polysilicon Malaysia
GCL FBR \
Daqo REC FBR

\

O

2015E Cash Manufacturing Cost ($/kg)

Ramped 2015E Capacity (KMT)

Source: GTM Research
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ANNUAL REPORT 2012

GLOBAL LEADING GREEN ENERGY
AND CHEMICAL COMPANY

oC



06 OCI ANNUAL REPORT 2012
COMPANY OVERVIEW

Management’s Discussion and Analysis

OVERVIEW

The continued economic uncertainty and lack of growth in the global economy had a negative
impact on OCl’s financial performance in 2012. Polysilicon sales in particular were significantly
impacted by continuing challenging supply and demand dynamics across the entire PV value
chain. Overall, sales declined by 25% or KRW 1,057.4 billion from KRW 4,275.9 billion in
2011 to KRW 3,218.5 billion. Operating income declined by 86% or KRW 963.1 billion from
KRW 1,117.9 billion to KRW 154.8 billion. These declines were primarily due to poor results

in the company’s polysilicon segment due to the lower average selling price and a significant
decrease in sales volume. The company’s other business segments recorded relatively stable

operating results.

SALES
KRW in bn
2011 Portion 2012 Portion
Polysilicon 1,913.7 45% 860.3 27%
Petro & Coal Chemicals 1,113.9 26% 1,135.9 35%
Inorganic Chemicals, Specialty Gases & Others 1,248.3 29% 1,222.3 38%
Total 4,275.9 100% 3,218.5 100%
OPERATING INCOME
KRW in bn
2011 Portion 2012 Portion
Polysilicon 7913 71% :
Petro & Coal Chemicals 96.4 9% 118.4 -
Inorganic Chemicals, Specialty Gases & Others 230.2 20% 146.8 -

Total 1,117.9 100% 154.8 -
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OCI (010060)

O (|XI)

M FIL (7€ 23Y)

163,000 &

2Q14 FAHO0(Y 342AHA(Q0Q +23.2%)22 AlZ ZMMA A3

2557} 200,000 & (512 OCI9] 2Q14 9golele 342019 o Al AMNA(3269 5 2% 4
450 22.7% ek Bk o R, A E A% 7H oA, S okt (mE e
2% 2e) AAl) Tox A il 7t A A A ARt
0ISF 2Q14 9gjole) Aol Ale 1) FAEE AAE F4, 2) 94 Uiy A
(02) 3772-1559 ﬁ*HOCIUiHﬂ%Z' ITE 557712 A4 54 Ydolrt Eg)4a2e] 4
eundueeshinhan.com ool AR/] ] 2-36p ANSHA =17 1o 2 9
s ]i j&ﬂt 7] W] 5% ¥, ver] A9 }%.%ﬂ uje} €7}
(02) 3772-1591 © Sopith ok 3Ql4 ARl b Eo} AR7] il
yjjung86@shinhan.com 15 16% Mq_
KOSP! 202832 H7|H4E 3014 AN ZUAMQoQ -15.2%)5CL 5= EfYE +2 F=
i e 3QL4 GIIolole R ol 15,20 a-d 29090 Ay &
%;’f ’ 50002 Ag)e] AzpFol ¥ AA7] wiitoltt shdr)et ] (EedeE Ak
FIEESNP 238 EH0kE 7]’ﬂ 22%) 7]’ H]}%}x]ﬂy 2‘71\‘2_1_'ﬂ @7]3%:7]. &H;S]E]Oi 9;1]\5}
RETAT 166 #12H5(60.5%) = AlA | = HBo o] 920l =z AHE -
R — 214,000 /154,500 2 37 AART FRdol she Tt T 2449 ]1_:}_ T B
OEIEO-LE 7.|3Hr-ék(600) 1501381%5 2014]5_ EHOO]:% }é;(] %i‘l-—; 14GWE ﬂ—%—q— —11?114- X]-%]_ZHO] Xﬂuﬂ L}ixl
ABT A (602) 25,604 #4212l SehaA] 2ib7) dxEko] 3~4GWell 13 th 32719l T He] FofA
9130l 128 2096% o] 7|jet}. Ak AA Hai sH10~11GW)E & Rl o} subr|t
Fa55 014 2| 239! 30.49% =y B 9 (1H14 18.4GW vs. 2H14 25.8GW) 7} Z7}8F Ao},
S 8.19%
Hrj4olg e -10.7% EXIQIA i 2K, SEF7} 200,0008 HA|
2 -18.7% _ _ - N

o e OCIOl o e wjE fAEch 1wl sl Helst
KOS THE] e 1% 2) Y| S A9 EH%‘E% Fokdo] 7lgidtt, 3) A714 0w EE
N PCIE] 6742 219% 22 7t st G ME T TR 3 Bid B4 el weh A o] JiE

124 -44% oy ook oot shekel wheh HaEFThs 235000944 200,000€

(20159 7]== PBR 1.68) 2.2 s}eksic}
128 4M OjSH  gofojel  hi&o[  &0[2 EPS ZJig BPS PER EVEBITDA  PBR  ROE =HilH[E
(Mofgl)  (AR)  (MAR)  (MY) (3) (%) (3) (HH) (HH) (HH) (%) (%)
2012 32185 1548 188  (684)  (2,866) MM 133074  (57.7) 8.3 12 () 396
2013 29555  (1062)  (1830)  (327.7) (13741) MK 118766 (139 161 16 (109 55.1
2014F 31632 1331 9.6 260 1,090 SM 119456 1495 96 14 09 511
2015F 35041 2035 2471 1491 6252 4735 124708 26.1 8.2 13 51 54,0
2016F 38577 4062 3447 2068 8673 387 131,881 188 6.9 12 68 531
QU BEAL /16



714 2M Alst ASZE [ 201413 72 249 ()

| L O~ il '

Ho

(A, %) 2Q14pP 1Q14 QoQ 2Q13 YoY| AEEE  #HAMA
O EH 756.9 797.9 (.1 7157 5.7 8135 796.7
o 342 278 232 17.7 930 378 326
Polysiliconselling price (US$/kg) AI=olel X3
Polysiliconproductioncost(US$/kg) Jl_o!_‘ 153 »7 X (57'3) (@93) ; h_gi 232 178
Polysiliconcashcost(US$/kg) =0/ 0.1 17.8 MRt (194.7) SRR S 9.0 133
Polysiliconsalesvolume(tonnes) Rafufollelt = 45 35 25 47 4.1
=09 E (1.2 22 (27.2) 11 17

X SAL RIE, Quantiwise, MEREEEAL/ F: =0

=

OCl A/ 529 AM 0| 3! M3} OcCI Divisional earningoutlook

(RIAH, %) 1013  2Q13  3Q13  4Q13| 1Q14 2QI4P 3QI4F 4QI4F| 2013  2014F  2015F  2016F
E24212 IHEHEkg) 220 195 193 188 220 231 29 237 199 229 248 24.6
Z2|M2|12 ®HETHE k) 287 239 290 238 233 235 244 231 259 235 229 215
E2|42|2 Cash Cost(Z2kg) 176 154 16.6 15.2 153 147 145 147 16.1 148 15.0 14.8
EC4EE HEHE) 9169 7375 8500 989%| 10800 9072 9455 10286| 34938 39613 44371 50,083
D&% A Totalsales 780 716 728 731 798 757 782 826| 2956 3163 3504 3858
EZ|AEI2Z Polysilicor 231 167 183 198 256 217 225 255 780 952 1163 1,308
7|E} 549 549 545 533 542 540 558 571 2176 2211 2341 2549
Fo|2! &7 Total operatingrjicomg24) 18 (57 43) 28 K7\ 29 42| (106) 133 293 406
E2/M2|2  Polysilicon (63) (36) ) (50) (10) ®3) (13) 10|  (240) (16) 101 183
7|E} 40 54 34 6 38 37 42 2 134 149 192 224
EBITDA & 107 148 76 91 160 162 148 162 422 632 771 044
EE 27 54 () 40 80 87 77 100 119 344 470 536
7|E} 81 9% 77 51 80 75 71 62 303 288 301 408
IHEY S7H=(YoY) (124) (174) 3.9 39 23 5.7 74 130 8.2 70 108 10.1
IHEX S7H5(QoQ) 109 (8.3 17 04 91 () 33 56
FYo|Y Z7HE(YoY) =™ (805) o HX| =M 930 = =¥ o 5 1205 384
FY0|Y S7HE(QoQ) (62.0) = & X = 232 (152 452
¥2jo[2lE Operatingncomemargir(3 o) 25 (7.8 (5.9 35 45 37 51 (36) 42 8.4 105
Ez|AMe|Z Polysilicon (74 (21.8) (497 (250 B9 (13 (59 38| (308 (L7 87 14.0
7|E} 7.2 9.9 6.2 12 70 6.8 75 5.7 6.2 6.8 8.2 88
EBITDA AR 137 20.7 104 125 200 214 189 196 143 20.0 220 245
242 115 21 (06 204 313 403 342 390 153 361 404 410
7|E} 147 172 141 96 147 138 128 109 139 130 129 16.0

A= g KR, NEESEA/ & 3Q13FH MY FES MiERM ECIAZIE njEN/01Y S2 A FYXIAE2IALIE 7L |71 T S2 3Q13 oI A FFA)

EfQbE WERol 71 0| gi714 B dx| 2 MY
EEREIEREES
SIS = GW ~ .
(1001/ a) Aol ( a;) (GW) == . an|=
1 st (2E) [ 30 oYz w0l T oROW

75 4 L 6
20 4

50 A F 4

10 i [

01/11 01/12 01/13 01/14 1H13 2H13 1H14 2H14

XI&: PVinsights, A1Bt2 8%t X}&: SolarBuzz, OCI, MBZ8FA

25 4 L 2

0

of X0l AXIE LSE2 200 ojS FEap Sfokn Ion, 9o Rt eRiolLt 7HRlo] SIS HRIBLICHEAR: 0[S %, 387,
S Rz 20144 78 2420] BEE TE0 82 AT BAK 47] SAHOC)S 7IZRAMOR ELSTF Wl AeiILICE BAE 47] SIAHOC)S
JIERNOE ELWIF S AEfOI, 54 SSALP)US DAIBILIC
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