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Panel price $/watt
1.45 1.55 1.65 1.75 1.85 1.95 2.05
4.5% 21% 20% 18% 17% 16% 15% 13%
" 5.0% 20% 19% 17% 16% 14% 13% 12%
° 5.5% 19% 17% 16% 14% 13% 11% 10%
f 6.0% 18% 16% 15% 13% 11% 9% 7%
? 6.5% 16% 15% 13% 11% 9% 6%
E 7.0% 15% 13% 1% 9% 5%
7.5% 13% 11% 8% 5%
8.0% 11% 8% 4%
A}& : Credit Suisse
210 : 5 Feed—in—tariff 818 2 Mot

2009 1H10 3Q10 4Q10 1H11 (proposed) | 2H11 (proposed) 2012 (est)
FT | FT |Diffve| FT |Difvs| FT |Difvs| FT |Dffvs| FT |Diffvs| FT | Diffvs
(EclcWh) | (€c/kWh) | 2009 | (eckWh) | 1H10 | (echWh) | 3Q10 | (echkWh) | 4Q10 | (echkWh) | 1H11 | (€ckWh) | 2H11
Freestanding
Open Field- non agri 2502 | -12% | 2427 | 3% | 2.0 | -13% | 1773 | -16% | 1614 | -9%
Open Field- converted | 3194 | 2843 | -11% | 2615 | .g% | 2537 | 3% | 2207 | -13% | 1854 | -16% | 1687 | -9%
Farmland na na na na
Roof top
<30 kKW rooftop 4301 | 9944 | 9% | 3405 | -13% | 33.08 | 3% | 2874 | -13% | 2444 | -16% | 2197 | -9%
100 kKW rooftop 4091 | 8728 | 9% | 3239 | -13% | 3142 | 3% | 2733 | -13% | 2296 | -16% | 2089 | -9%
<1000 kW rooftop 3958 | 9523 | -11% | 3085 | -13% | 2073 | 3% | 2587 | -13% | 21.73 | -16% | 1977 | -9%
51000 kW rooftop 3300 | 2937 | -11% | 2555 | -13% | 2479 | 3% | 2156 | -13% | 1841 | -16% | 1648 | -9%
Jin-house bonus 501 | 276 | 9% | 1980 | -13% | 1920 | 8% | 1743 | -11% | 1439 | -16% | 1309 | -9%

A}5 : Credit Suisse
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- 2010 EjF bd EF s ES A2 7HE $6.0/watt, ©lAFE 6.0% 7]
TOo® 25% 71HEaL A
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IRR % Sys price $iwatt

3.50 4.00 4,50 5.00 5.50 6.00 6.50
2010 0.346 53% 45% 38% 33% 29% 25% 21%

2011 J-A| 0207 | 44% | 36% | 31% | 26% | 22% | 18% | 14%

2011 M-A| 0.275 39% 33% 27% 23% 18% 15% 11%
2011S-D| o0.254 35% 29% 24% 19% 15% 11% 6%
2012 0.239 329% 26% 21% 16% 12% 7%

2013 0.224 29% 23% 18% 13% 8% 1%

A}& : Credit Suisse
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%2t @ o|Et2|ol Feed—in—tariff &% % MY

Jan-Apr 2011 May-Aug 2011 Sep-Dec 2011 2012
HT i diff s AT

2009 (€/kWh)| 2010 |(€/kWh)| 2010 | (€kWh)| 2010 (€kWh)| 2011 (€kWh)| 2012
BIPV
1-3kWp 0.47 2% 0.440 -6% 0440 -6% 0440 -6% 0431 | -2% | 0423 | 2%
>3- 20 kWp 0.44 2% 0.400 -10% 0.400 -10% 0.400 -10% 0392 | -2% | 0.384 | -2%
> 20 kWp 0.42 2% 0.370 -12% 0.370 -12% 0.370 -12% 0363 | -2% | 0355 | -2%
Rooftop
1-3kWp 0.422 2% 0.402 -5% 0.391 -7 % 0.380 -10% 0357 | -6% | 0.336 | -6%
>3 - 20 kWp 0.403 2% 0.377 6% 0360 | -11% 0.342 -15% | 0321 | -6% | 0302 | -6%
>20 - 200 kWp 0.384 2% 0.358 -7% 0.341 -11% 0.323 -16% | 0.304 | -6% | 0.285 | -6%
>200 - 1000 kWp 0.384 0.355 -8% 0.335 | -13% 0.314 -18% | 0295 | -6% | 0277 | 6%
>1 -5 MWp 0.384 0.351 -9% 0.327 | -15% 0.302 -21% | 0284 | -6% | 0267 | 6%
>5 MWp 0.384 0.333 -13% 0.311 -19% 0.287 -25% | 0270 | -6% | 0254 | -6%

Ground Mounted

1-3kWp 0.384 2% 0.362 -6% 0.347 | -10% 0.333 -13% | 0313 | -6% | 0294 | -6%
>3 - 20 kWp 0.365 2% 0.339 -7% 0322 | -12% 0.304 -17% | 0286 | -6% | 0.269 | -6%
>20 - 200 kWp 0.346 2% 0.321 -7% 0.308 | -11% 0.285 -18% | 0268 | -6% | 0252 | -6%
>200 - 1000 kWp 0.346 0.314 -9% 0.303 | -12% 0.266 -23% | 0250 | -6% | 0235 | -6%
>1 -5 MWp 0.346 0.313 -10% 0.289 | -16% 0.264 -24% | 0248 | -6% | 0233 | 6%
>5 MWp 0.346 0.297 | -14% 0275 | -21% 0.254 27% | 0239 | -6% | 0224 | 6%

A}5 : Credit Suisse
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< 2009~2010 EfYE &Y F2 M&A AR >

A]7] 541 59154} % ) ($mil )
2010-09-21 Sharp Recurrent Energy | B3 i 7 305
2010-08-03 Hanwha Solarfun PSSl b A WASE = 350
2010-06-16 TSMC Stion Elgsi S gy 70

Bright Source
20100520 | Alstom & BjoF M A 55
Energy
2010-04-28 | First Solar Nextlight Bl b A 297
2010-02-08 Areva Ausra B g A
2009-11-02 | Sunpower Sunray Bl kg Hd A st 277
2009-10-22 MEMC SunEdison B A A st 289
2009-10-16 | Siemens Solel BFd AniA 418
2009-09-29 | Tianwei Hoku e de 77
2009-09-12 TSMC Motech R VA VAR 193
Solar Integrated
2009-07-22 ECD & , Bl kg A s 16.3
Techonologies
A5 FEQeY 2L
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II. Value Chaind B|Y¢JAE T 2 A

1. ZgAEE
O A9 1074418 AlA AR AF&S 75%0)9, 771 F8 3Abd o8 3}
AE AF 24
o Wacker, Hemlock, REC, MEMC, OCI %5 Az 7o NS F=3

- ZYAgEEe AEAHEAC Aoz At A
o

R
st F=e] JF& Ao R HA W U

< Ef|Az|E AMEERE oE (2010) >

=4 A A8 A () A&
1 Wacker () 20,300 15%
2 Hemlock(7]) 17,000 13%
3 OCI(3}) 15,100 1%
4 GCL(%) 12,000 9%
5 REC(:=Z 9| ¢]) 11,000 8%
6 M Setek(2) 9,200 7%
7 MEMC("]) 8,900 7%
8 Tokuyama(%) 3,000 2%
9 | @=ae(dh 2,000 2%
10 LDK(%) 1,500 1%

A& Eeklely A

[ Z2d B3 Qe 20099 $44/ kgoll A 20133 $37/ kg2 AHA
4% 32T Ao = qA4H

o FEAVIE HFY ZRAE delage] Axsw, ol 4
SHo R AAdE] FAHo] o] Fo XA THA sEA7E TFE sk

- Wacker, Hemlock> v'd 19FEF o|4Fe] A4E AulE S &

o Hemlock, MEMC, Mitsubishi Materials, Tokuyama, Wacker+= ¢ 7 3

o AL ] 15% oY W THA o2 AlES Akl A=

T

- Hemlock®] 2009 A4t]= AlAl HA E<¢ $29/kgo = 20139l +=
$27/kgo. = et Aoz o g
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=2 BRI E At AAFAEY A FdS Agsial S
< 4de|Z Yo Mk >
(FH: $/kg)
2009 2010 2011 2012 2013
222 A4k 4t $44 $42 $39 $38 $37
H A $29 $29 $28 $27 $27

2} : Photon Consulting

-~

7y 7} A2

A e AR I P e sy

93) BHE olste] xitw A
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2 A7 As 8739
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S50 o o e e e e
s 0¥
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2. Y3/ ol

[]

o

o

A3/ dolHe HHd AAH]E 20093 $0.99 WollA 20133 $0.54/ W2
ABTd 14% 3T o= og4E

e

A

| A A= 20099 $0.54/WellA] 20134 $0.40/Weo=2 &}2tst

o7 g F=, vt 7|Yg=o] B stete FREE A e
- LDK, Trina, Yingli= &=%¥ 3 AR i8] 15% & nl&o= A4t

2010 1A HA 7FEH]*E $030/WOoR A Hythe] 22% woH
& 7 Aol 2yt o= Qs JA HA 7hEHlE 20134
A AH T 6% AT AoR oad

- GCL, Jinko Solar, LDK, Trina, Yinglit= &Z%¥ #H 7}&H] R0}t 15% YW
Hlg o= 713

« Zbgul = F AN - F (e D)

< d/Hlolw Mite| MY >
(F41: $/'W)
2009 2010 2011 2012 2013
/el AL | Et | $0.99 $0.73 $0.64 $0.58 $0.54
A | $0.54 $0.51 $0.43 $0.40 $0.40
d3t/els 7hEwl | Hat | $0.43 $0.39 $0.36 $0.33 $0.32
HA | $0.32 $0.30 $0.25 $0.24 $0.25

Z+5 : Photon Consulting
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3t/ 9ols AL = d5rbAoe] b 2 HlF(76%)S AASHH, T
= O

21 A2 F ALH 9 56%E AFA] St
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GE/AolHe] ArEAY FHE A HdYE Faol MY 8% 8
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« Jep) gol = R&D ¥ 7le} wojpe] g

o[ J|EtHE

Z+5 : Photon Consulting

3. BjFAA]

O BFdA Adsy 49 1074 7
A2 T34 7190l ZAAE Hol

o T3 JA Solart E|Y¥H A

23k o™, Suntech2 43

A7

b e

ol Z4H|

— -

ofN

3t

gotel ZIER B

= 719 574AL diwt 719 2

AWEHI QNG BRI ET 190
1.

44

< BAHX] YL&+53 (2010) >

T4 A A AAEEEH (MW) | AAFEFHMW)
1 | JA Solar(¥) 1,900 1,450
2 | Suntech(%) 1,800 1,400
3 | Sharp(¥) 1,515 900
4 | First Solar(m]) 1,416 1,250
5 | Motech (t]%H 1,150 850
6 | Q-cell(®) 1,110 750
7 | Yingli Solar(%) 1,100 950
8 | Trina Solar() 950 750
9 | Gintech (W% 930 750
10 | Canadian Solar(%) 800 650

2w ey A
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O HEAx Hg A2 E 20099 $1.64/ Woll A 20133 $0.91/ W2 AT
T 14% 38 oz ATdE

o UgHA A PRl dolslel vga AT BRI, F,
g 719 Ee] A S FEstn U

20093 $1.12/Well A 2013 $0.55/W= A3t 16%3+ e

- 7FEH)E 2009 $0.52/Woell A 20131 $0.36/W= At 9% stghe Zlo=
o &+

- Trina, Yinglit= @7 Hx* AH] thu] 15% & Hjgoz APasid,
Canadian Solar, Gintech, JA Solar 52 A H+t 7FFFH|HT 15% S H]
g0 g 7Hg Hsd

o 744 A4 AnE 9 obrotz WA/ o4, Tolling)? OEM
Aol Hojsla gom 5 oprlol 4ak QA5 Fol gy

- Evergreen solar, Q-Cell> o}Alot= AYLH7| A& o] d
- BP Solar, Q-Cell, SolarWorld, SunPower+ TollingZ} OEM & 3!

O AR HF &8 20109 16.2%9 4 2013d 17.3%=E =71 A
o2 dAag

o Sanyo, JA Solar, Trina & ©9¢ 719 18.6%~228%% A &

& Ags TR

< EfU[X| Yo H 58 HMU>

(91 $/W)
2009 2010 2011 2012 2013
A A AkA] B | $1.64 $1.20 $1.06 $0.96 $0.91
ol F-<dH] Fa | $1.12 $0.74 $0.65 $0.59 $0.55
7} H] B | $0.52 $0.45 $0.41 $0.37 $0.36
#HA | $0.33 $0.30 $0.25 $0.24 $0.25
Bl AR &8 (c-Si%) B | 15.7% | 162% | 16.6% | 16.9% | 17.3%

* Crystalline silicon (242 22&)
Z+5 : Photon Consulting

5) Tolling2 YEE AFsh= A lA 7Ht sl =2y
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AA Aarelel g 2 uEe Aol (es%) % 71E AR(13%)7
A3 Qe

< B{ATX G Y& F= (2009) >

R e ———
$16 t=—————— e ——— $0-10-———$0'-11——— -
$14 f————m—m SO.-Zi-——ﬁolo—z——jw————-—— ———————— —
$1.2 -—-$1-.1-2———.— ———————————————————————— -
$1.0 1 —J - —— = = e o -
$08 + - ——————— -
506 1 —Jl————— = e e -
$04 M -
502 4~llllem e e e m e c e — e — e ————— -
$0.0 : : : : : :
ol J|Et@=E  FI| oldd]  ZIHH J[ER B

* 7]Ebu] &o &= R&D 2 7|} #ujge] v]g E3
Z}5 : Photon Consulting
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4, L E

(0 7}VF 73R E L HF3 First Solar € F37|9E9] BEE AAS F&
3l 9o, A9 10744+ AAEL 2009d 45.3%¢°] A4 20103 38.6%
Z b4 35
o 20109 F=r9 SuntechAl7} A 5o2 AMA 1992 =93l o,

A9 1071 719 T A =TI e R e AEAVE FEYHF

- First Solar= AlAl HA AAU7E E35 AA 199 AHdA=Z =k
o W Y] so® VA AAE S ZEE Suntechol 19 AEE WE

< EjotR IS A|EH

o =

F >

30
o
o
Qtol

2009 2010 4
1 | First Solar(®]) | 1,100MW (8.9%) | Suntech(%) 1,250MW (5.7%)
2 | Suntech(%) 704MW (5.7%) | First Solar("]) 1,228MW (5.6%)
3 | Sharp(¥) 595MW (4.8%) | Yingli Solar(=) | 950MW (4.4%)
4 | Q-Cell(¥%) 586MW (4.8%) | JA Solar(%) 900MW (4.1%)
5 | Yingli Solar(¥)| 532MW (43%) | Q-Cell(%) 805MW (3.7%)
6 | Ja Solar(%) 520MW (4.2%) | Sharp(¥) 750MW (3.4%)
7 | Kyocera(¥) 400MW (3.2%) | Trina Solar(%) 720MW (3.3%)
8 | Trina Solar(¥) | 399MW (3.2%) | Gintech(tHR®F) 700MW (3.2%)
9 | Sunpower(%) 397MW (3.2%) | Motech(th =) 600MW (2.7%)
10 | Motech(th ¥ 360MW (3.0%) | Kyocera(¥ ) 550MW (2.5%)
Total (45.3%) (38.6%)

Z}5 : Photon Consulting

0 AYE(e-S) BE P AMHE 20099 $2.21/ Well A 2013 $1.35/ W
AT 12% 32 Ao = AR

o A HA A= 20099 $1.72/Well A 2013 $1.07/WOo. 2 3}eha
Aoz oA

[

- First Solar, Trina, Yingliv= {7 o A4 div] 15% 2 H|& o2 A

S RE A= A73%), 718 ARO17%), A8 @%)e] HlFo] &

6) =k, WA E(back sheet), AA¥~(Junction box), AHETE

ol

o]\

H
ol
ottt
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o 2010 A HAA 7FEHlE $040/Wo R A HohH] 25% sron
a8 3, FFAGEE B3 v A7 5o = Qs 2013d7FA] A
T 6% AT Aow did

- Trina, Yingli, Canadian Solar, Jetion, Suntech> 3 7}gH]HT} 15% Y2
Hlg o= 713

~ g}

< 25 YMH| I 58 MY >
(&91: $/W)
2009 2010 2011 2012 2013
c-Si EE AYAHH] Hat | $2.21 $1.69 $1.57 $1.43 $1.35
H A $1.72 $1.31 $1.14 $1.07 $1.07
c-Si 5 7}aH] Hat | $0.60 $0.53 $0.49 $0.45 $0.43
= $0.43 $0.40 $0.35 $0.35 $0.33
vty RE A | Eer | $2.02 $1.78 $1.51 $1.32 $1.22
H A $1.18 $1.06 $0.94 $0.84 $0.88
BE A& (c-Si) B | 14.7% 15.2% 15.6% 15.9% 16.3%
=) | B | 9.2% 9.7% 10.2% 10.8% 11.2%
A+ : Photon Consulting

$2.5

$2.0

$1.5 =

$1.0 +

$0.5 ==

$0.0 T

Ml (o]
= —

A

—

EGE]

7

Bl H7tel 7IER A

* 7]Epn]goll= R&D % 7]l #vjete]
Z}5 : Photon Consulting

ug E
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5. A|2Hl

[ 20108 S=2YH HF A" AiHE $351/WolH EE  H|§9]
$1.67/ W, BOS?) H]-&-°] $1.85/ WO B FAH

o Al2Hl AAMH]= BOS 53%, BE 7FaH] 15%, A 7FaH] 13%, A3/
ol ZhFH] 11%, A2 8%o= 74 %

=

- BOS AAku) = oW E 22%, 71718 33%, A7]#&A 1] 89 29%, 7]EFO0) 16%

= 748
< AAH A MAH] 7= (2010) >
($1: $/W)
$40 T=—————— e —————————
$1.85 $3.51
830 +—————————————————— —_— -
P20 T T T T T T T s T Ts1e7 o B
$0.45
$1.0 ==—=————— $_0 rrEEEE O IE— -
$0.30
$0.0

222 IX/AolH 2UtsH 2= 7tsH 2EHE BOSHE AAEHE
7t&H|

Zt5 : Photon Consulting

o AT A A
s

7) Balance of System : A|2HS ¢kdx o7 §-943t

o 4y
30,
rir
o
=
o,
m,
b
=
v
=
o)
(m
i
o
>L
)
N
=
=

ol

8) Racking & mounting hardware, trackers, ballast
9) WA, AEAA HE R #d JAn 5

R8s )
10) Sojgelel, S7h), nYw, B4 el v, T2AE w v §



- =Y Multit-MW Bl 2 o] Aj2=~®'l A4 = $2.80/Wo vt Zah2
BIPVIDS] 79 $6.39/ WO 4%

O A2 FHd AAEE 2009d $3.97/ WollA 2013'@ $3.04/ W2 AF A
6.5% 3T Ao = HYH
o A HA A= 2009 $2.35/Well A 2013 $1.86/WOo. 2 3}ehe
Aoz o

- FAALEs deFEs FH S First Solar, GCL, LDK, MEMC, Q-cell, SunPower,
Suntech®] 77 714 7124 AAHS B3

- M AL g P2 A, 53 FAALSE o) FA 2T A
A2 8]l Ha A

< AMAF diH MY >

ﬂl

(<1 $/W)
2009 2010 2011 2012 2013
c-Si Al 2B ABAHH]* | St | $3.97 $3.51 $3.33 $3.10 $3.04
2 A $2.35 $2.14 $1.96 $1.86 $1.86

S 5 Naed 8% A9
Z}5 : Photon Consulting

o

0 AGF AY AR BAAGRAE A9 AR glom, te
AQgHon we AMPAS) AFo] 443

¢

MY AR RAE AR, AgaiAAd R e, T

H7b 95, AFAA, TRAE oWy B YRE B3I

ko

el Y ZRAES G 2eAE e JA7EA] HF 5dol 4

S e AR S 91 @X vEN D $Roh 894 Age)

A

11) Building Integrated Photovoltaic System, &Y Aa ejoks A



< Og ey L g dF >

ay

54

14

Ha

e

2EXNHEL &

?I‘%*PA)HE-
| i i i |

21

& @nasml, 7
¢ ¢ |

fats

314

Ol& 5)

872l
s oA HE U Al

A

% : First Solar

6. LCOE (Levelized Cost of Energy : °l4A]

318

[ LCOEE 9Ag s Aisted 83 vjgoz HIFAUR A|xH
A2 9 Q9 £28HE F FAHIE & YHFLE Yo E&%
o T FAM = HYFAUA A" AFE TV FS AL H = FHIE
o AAZH R Az w3 egul el oz ALy
- A 2E g2 AlaR AR/ E g8 2] BAW R RE/FEEA
&, A4 9 A SE B§, AgxEr]go] x93
o LRI B I R R
c F LA AFE FUF) B ANHE BAFe oz A2y
TR, ALY, 71 FOR AEE
o EY WAl AL 2Few LCOEZ} stobA ok s, o] 2 9814
t 2] FA 27 9 wAg Fovt 283
< LCOE 2Arydra| >
= E X4 M A~ H Hl= S OHHl =
T EHEY  AlaE A= x SAE x 7|2
Z}& 1 JP Morgan, LGAAA T, S92
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0 2249 ¥H7F LCOEE 20103 $0.22/ kWhel| A 2013'd $0.19/ kWhE 93
T 4.8% 3T Ao = od

>

o A LCOE+= $0.12/kWhellA] $0.11/kWh& A+ 3% 3tetd Zlo=
of 71

=™ 25 H Fufrt 2 BOS H]-&3sl2te] LCOE 3}

JE

< Ef2¢& LCOE MYU>
(+91: $/kWh)
2009 2010 2011 2012 2013
LCOE Hat | $0.25 $0.22 $0.21 $0.20 $0.19
A | $0.13 $0.12 $0.11 $0.11 $0.11
A+ : Photon Consulting

L. A A ejFF A F8 5F

1. g3 A7 A

O BFF 89 THS FFRA/T Q& Feed-in-tariffd7} S5 2 o]
gEot T F8 HEF ABAAN A7 FA &
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o
ol
ol
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- 20099 7o R Holo] ejokd whde] digh HEa
™, 20108 7~8GW7F AXHW HEF2 509 F=2of

&

3l

9 2 54L& 20109 3AME7] 7] 9.2 Feed-in-tariff®] 13%=S 2F
o, 2011 IAHE7] A E 11% S F7FE A oA

nigé
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< o x| ¥ LHEI} >

| EENE

Bl zus (Ersl: 2/kwh)
- I8 273 20
533

17

70

2xtz

A7 : NHSd

e By e

| Feed-in-tariff .t} W=7 Wo]x|31 o] Hd 9 ojekg]o}
o] HlYd oA AR oS JEs st
7_3'

- RE7HA & F4E A3, Feed-in-tariff 714-S Adx AR o wa} A2
o &etsl= HE

- H 5ol EEUHE oE S5 ¢ w2y, stsade] o) 1 xtol= A
q EAE Aoz i

BE7EWP)

FIT 7| =718 (kwh)

‘06 ‘07 ‘08 ‘09 ‘10

olo] AL 20114 10GWe] AlFo] FAE Aoz o=}, BwzF A7k
=13 =
=

>
-1 =
e SR9l%o] WA 4% 5GW A 714 "old s £

- 20 .



=2
Jo
)
o
ol
o
o
H
o
)
o,
O
oty
)
N
)
olf
oX,
o,
=2
o
ity
o
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Zt5 : New Energy Finance
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2. H|¥Y 7I=d® 2 AW

O HFdA 712 1Ad A B FdA, 24 CdTe, CIGS), &

2 g9A %], 3Aldl= DSSC(Dye Sensitized Solar Cell), OPV(Organic
Photovoltaic Solar Cell) 52| Flexible |G HA 2 FET F Y&

A4 B e 1Y AE BEAH 80%, CdTex HEFE 24
o sheba ) 20% 2 FAE A

2A Y] drabA X = wE Ve r1 2 20209 BSE A A 33% S A1A

- 2AT) AL ZEA AR A S ZEHA AL AN 1A el AA7 &
A 7HAskEr 9 Oig s S7 ArbdRte] WAl o] FojAaL glo] uf
A Aol ANAEA ek BedA A2 F49 Vb A

3AT BGAAE B AT/ AAHL Jout 7FA A st e
U7 o Alzke] 2ed 1%

100 I .
= 1] I I
80
70
[s14]
50
40
20
20
10
a
= LD = LD = L = Ly =
o o L= ] oD = = — — o
o0 o oD (=] — — — — —
— — — — od ol od od od
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| cdTe
B a-si
c-5i

A& EPIA(2010)

13) Copper indium gallium (di)selenide
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< 3T 71ei3 22Y J|Yel HYE HE Yot v >

=7\ MACES

0.07
Module 0.21 .05 $1.80/W
0.08 0.03
Cell m2 $1.44/W
- 0.05 0.04
IC\?;';ef‘ 0.28 | ’0.12 $3.77/piece
002 0.07
Polysilicon E 0.23 $76.0/kg
007
® Processing cost per W B SG&A per W
@ Depreciation per W O Best-in-class margin per W
=294 7] Marcot
0.07
Module 0.31 0.37 B2.200W
1 0.08 0.63
Cell .06 $1.42/W
0.05 0.04
Ingot & 0.16 $3.76/piece
{ 0.02 0.07

Polysilicon E 0.22‘ $73.09/kg
|
0.05

® Processing cost per W B SG&A per W
@ Depreciation per W 0 Best-in-class margin per W
Z+5 : New Energy Finance
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