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A RSB REJR R R

FEAR =GR i A8 iR = B

1: ZEE—RHNTHEN ($ky B 2: 156mmx156mm % @& HFFHEN ($/F)
100 - 5
SEiEFIIEM ($/kg ) EREIEMN ($/F)
80 4 -
60 - 3
40 - 2 -
20 T T T T T T T T T T 1 T T T T T T T T
11.06.10 11.08.19 11.10.28 12.01.06 12.03.16 12.05.25 11.06.10 11.08.19 11.10.28 12.01.06 12.03.16 12.05.25

SEHAH: pinsights 15 I DI T TR
Bl 3: %amfEiithh FHHEMESW)

TR pvinsights T IF25 0175 5030
E 4: %&EAHEFHENGW)

14 -
Bt ($IW) n BIEFFIEM (SIW)
0.9
13 -
4+ o T
11.06.10 11.08.19 11.10.28 12.01.06 12.03.16 12.05.25 110610 110819 111028 120106 120316 12.05.25
FERLAHT: pvinsights. HELFRII TS5 3R R pvinsights 7B I8 8B
F N RAFERMIGK IS FE
05.04 05.11 05.18 05.25
E= 28 27 26.5 26.5
ZREMNE (Sked AR 23 23 23 23
FHM 24.50 24.30 24.12 24.12
=iy 1.32 1.32 1.30 1.30
156mmx156mm £ @R M ($/H) A% 1.02 1..00 1..00 1..00
FHH 1.07 1.06 1.06 1.06
e 0.60 0.60 0.60 0.60
Z R (SIW) AR 0.41 0.41 0.41 0.41
RE2y 0.454 0.454 0.453 0.465
e 1.30 1.28 1.26 1.26
% REELMNE (/W) AR 0.70 0.68 0.68 0.68
SEH 0.856 0.842 0.838 0.837
FRKI: pvinsights, T IFRFT S8R
— [ .
miInEEER
*2: FER BN TI——KPBARE
ATER ZER RERMEZM L BA3kKEE BKEE  ABKEE  HE UD
Canadian Solar([i5 i) NASDAQ 3.14USD 15.02% 16.30% -4.27% 137
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SRR BT BRI SRR
ARER 3z SR BE A& M & B 3kExiE sk Bk AR WiE {2
Q-Cells SE (f#[H) ETR 0.15EUR 7.14% 0.00% 7.14% 0.22
GT Advanced Technologies (J[E ) NASDAQ 43USD 5.91% 0.00% -39.44% 533
China Sunergy("[' 6K NASDAQ 1.2USD 2.56% 9.09% -24.53% 0.18
Neo Solar Power Corp. (395%7 ) TPE 23TWD 2.22% 8.49% 3.60% 98.65
SunPower Corporation(5 ) NASDAQ 5.27USD 2.13% 3.74% -2.23% 5.28
Trony Solar Holdings (25 APFHAE) HKG 0.53HKD 1.92% -1.85% -23.19% 8.40
Conergy AG (f#[H) ETR 0.54EUR 1.89% 12.50% 10.20% 0.86
JinkoSolar Holding( i & H7 ) NYSE 3.8USD 1.88% -12.04% -29.50% 0.88
Mosel Vitelic(5 5% ) TPE 3.7TWD 1.37% 0.54% -9.54% 25.02
Hanwha Solarone (45T HEED NASDAQ 0.95USD 1.06% -3.06% -17.39% 0.94
First Solar (%[ NASDAQ 14.33USD 0.77% 4.90% -21.69% 12.38
MEMC Electronic Materials (%) NYSE 1.59USD 0.63% -8.09% -53.91% 3.66
Trina Solar CRXA6AE) NYSE 5.9USD 0.51% 3.51% -10.47% 4.68
Wacker Chemie AG(# [ ) ETR 56.04EUR 0.36% -3.16% -2.94% 27.84
Apollo Solar Energy(1FH A FH fE) HKG 0.19HKD 0.00% 0.00% -17.39% 25.52
Gintech Energy Corporation (572 5 i Y HL) TPE 35.5TWD 0.00% 12.70% 22.41% 120.29
ReneSola CHVLSHE) NYSE 1.33USD 0.00% -0.75% -24.86% 1.16
Solar Millennium AG ({#[E) ETR 0.07EUR 0.00% 0.00% -22.22% 0.01
SMA Solar Technology AG (f#[%]) ETR 24.97EUR -0.12% -6.79% -18.95% 8.66
China Singyes Solar Tech(X )l A FHE HKG 4.12HKD -0.24% 6.46% 11.05% 21.67
Yingli Green Energy(Ji7 48 (4 HEVE) NYSE 2.62USD -0.38% 3.97% -24.50% 3.89
Solartech Energy (557G TPE 32.1TWD -0.62% 5.42% -2.73% 76.09
Kyocera corporation ( H4<) TYO 6750JPY -0.74% -3.16% -10.12% 12382.20
Sharp Corporation( H 7<) TYO 391JPY -1.01% 3.17% -22.42% 4301.00
Comtec Solar Systems (K4} 77) HKG 0.93HKD -1.06% 3.33% -13.08% 10.51
GCL-Poly Energy Holdings ({7 715%) HKG 1.67HKD -1.76% 0.60% -21.96% 258.52
Green Energy Technology (& ¥54EAERHE ) TPE 26.7TWD -2.55% -1L11% -9.64% 72.58
SolarWorld AG (f &) ETR 1.45EUR -2.68% -10.49% -6.45% 1.61
JA Solar Holdings CF:#HUKFHAED NASDAQ 0.92USD -3.16% 3.37% -30.83% 1.57
Daqo New Energy (K45 eV NYSE 1.26USD -5.26% -18.71% -33.33% 0.44
Suntech Power ([fHJ)) NYSE 1.78USD -1.77% -11.00% -28.23% 321
LDK Solar (JLU4ZE4E) NYSE 2.24USD -13.51% -21.40% -24.07% 3.36
FHRIR: Google finance, 15 1 50 75 55 447

#z3: ERBIINEHT—ME

AREWR RS RE Bl & & Bk ERiE Pk ke A#EiE E U2
Nordex SE (J$%) ETR 3.29EUR 7.52% 10.40% -3.80% 2.42
EDP Renovaveis SA (JGEt4) ELI 3.08EUR 3.36% 2.67% -6.95% 26.87
Siemens AG (fE[H PG [7]1) ETR 68.58EUR 2.25% 3.89% -2.76% 600.94
Xinjiang Goldwind (4xJXURHE) HKG 3.36HKD 1.51% 1.82% -7.95% 90.38
China Datang Corp Renewable Power CKHHIfEJH)  HKG 1.04HKD 0.97% -2.80% -17.46% 75.61
China High Speed ('1[H w&dif43))) HKG 3.2HKD 0.31% -0.62% -14.89% 43.52
REpower Systems AG ([T ) ETR 143.15EUR 0.00% 0.00% 0.00% 13.20
China Longyuan Power (JZJiH J)) HKG 4.6HKD -0.22% 2.75% -24.09% 343.16
Suzlon Energy Limited (Ef1%) BOM 20.85INR -0.24% 3.47% -6.92% 371.13
General Electric Company Cill Fff 1) NYSE 19.2USD -0.26% 1.32% -1.29% 2027.52
China Suntien Green energy CHi Rk AT HKG 1.41HKD -0.70% 2.76% -4.08% 45.68
Vestas Wind (/$47) PINK 2.04USD -0.97% -3.77% -32.89% 12.47
China Ming Yang Wind (W] )X H,) NYSE 1.79USD -1.10% -6.77% -22.84% 224
Gamesa Corp. (PGHEA) PINK 0.41USD -2.38% 24.24% -30.51% 5.04
The Timken Company(3% ) NYSE 49.15USD -4.56% 1.65% -10.41% 47.99

BRI Google finance, 117 i 50 70 ST
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Fz4: ERBINET—HZE

ARETHR R BER MERWRM & HI3kEE BZkExiE  AMKEKE  HE (D
AREVA SA (J:[ED) EPA 10.6EUR 4.95% 17.00% -21.36% 40.62
Serco Group ple.(#[H) LSE 526.76GBP 1.48% 2.58% -3.10% 2614.89
Alstom SA (GE[H)D PINK 23.75EUR 0.17% 2.55% -13.16% 69.97
CNNC International Limited (/4% [E ) HKG 1.87HKD 0.00% -1.58% -12.21% 8.03
The Shaw Group () NYSE 25.74USD -0.04% -6.26% -13.77% 16.77
Cameco Corporation (JJ15= k) TSE 19.76CAD -0.30% 2.17% -8.35% 78.00
Harbin Power Equipment Company (#%)J5) HKG 6.85HKD -0.44% 0.44% -12.52% 94.53
URS Corporation (3£ [#) NYSE 36.76USD -0.49% 2.48% -9.37% 29.27
Fluor Corporation (NEW)(Z& [#) NYSE 49.7USD -0.70% 0.22% -14.82% 84.31
AMEC ple (JE[E) LSE 991.91GBP -0.78% 4.41% -11.62% 3295.03
Energy Resources of Australia Limited (AF]IE) ASX 1.36AUD -1.45% 0.74% -17.58% 7.04
Paladin Energy (% ) ASX 1.18AUD -1.67% -2.48% -25.32% 9.86
Curtiss-Wright Corp. ([ NYSE 31.1USD -1.83% -1.24% -12.96% 14.52
Flowserve Corporation ([E) NYSE 105.93USD -1.92% 4.27% -6.00% 58.85
The Weir Group PLC (#[%) LSE 1522.24GBP -2.33% 3.84% -6.30% 3207.36
THI Corporation ( [ 4%) TYO 160JPY -2.44% -1.23% -18.78% 2336.00
Dongfang Electric Corporation Limited (4 /7H%)  HKG 16.56HKD -2.93% -6.44% -18.42% 331.20
The Japan Steel Works ( H7%) TYO 402JPY -4.06% -8.22% -18.13% 1492.06
FHRIR: Google finance, 117 150 75 S5 447
*R5: ABRFEERARTIARIN

IESFEIFR RE R & & BkERiE FlEkEkiE A #kEkig HE (Z
TR 8.46 5.75% 6.15% 7.50% 88

I 2R 10k 19.16 2.68% 11.32% 15.76% 79
Ry 7.57 2.30% 8.76% -1.17% 90

AN L il 15.77 1.15% 8.68% 7.02% 33

LHRFHEL 15.78 1.15% 3.82% 7.28% 136

Ry 23.59 1.03% 4.43% -2.36% 44

PR 13.90 0.80% 7.01% 13.19% 101
R 5.55 0.73% 1.65% -2.63% 705

A7 AR 30.46 0.63% 4.49% 6.28% 27

A A 8.07 0.50% -1.47% -6.81% 32

PR 23.13 0.39% 4.10% -3.14% 49

RIBARAE 10.07 0.10% 1.72% -1.85% 138

AR 7.31 -0.14% 1.67% -1.48% 39

TR 13.96 -0.36% 0.29% -3.12% 28

o6 14.00 -0.71% -7.22% -9.44% 32

RITHA 21.27 -0.75% -0.75% -4.62% 426

I |11 2% 9.24 -0.75% -0.11% 2.78% 48

FERH T 7.74 -1.15% 0.78% -0.90% 204

K&EET 11.09 -1.16% -4.40% -0.74% 20

W By 7.48 -1.32% -2.98% -13.02% 46

AT ATE 9.96 -1.48% -0.50% 2.57% 35

FYE A 9.11 -1.62% 4.47% -2.96% 197

AL H, 7.07 -1.67% -1.53% -11.96% 68

B R 11.38 -1.73% 1.16% -2.74% 60

B REH 7.16 -1.78% -1.65% -6.53% 193

I M [ EF 5.90 -1.83% -1.99% -12.59% 43

P HE I A 17.00 -1.85% -1.22% -6.03% 51

B 15.23 -1.87% -0.78% -4.63% 306

KI5 R B 15.64 -1.88% -1.70% -5.15% 33

NGOty 8.05 2.07% -2.66% -14.00% 18

HUZIE 19.59 -2.10% -0.61% -12.03% 84
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HRE LS BT VRN
JESFRIFR BE QW& = B kBRI R EkExIE A 3kExiE HE 1z
mn AL R 33.26 2.12% -3.06% #DIV/0! 44
e 9.22 2.12% 3.02% 0.22% 45
LW 9.09 2.15% -0.66% -4.32% 30
KAE 16.31 -2.16% -4.40% -3.43% 69
ESS 443 2.21% -4.94% -8.09% 31

B J Ay 12.75 2.75% -2.45% 0.47% 34
IR 13.02 -2.76% -1.14% -8.77% 57
ZEHL 13.51 -2.81% 5.22% 19.56% 195
R 11.51 -3.20% -8.58% -3.36% 46
LA 25.68 -3.46% -4.71% -9.29% 39
RIBEETI 21.16 -3.60% -3.38% -3.42% 34
BHM 6.72 -3.86% -4.18% 0.10% 24
K 9.57 -4.01% -3.72% -2.10% 19
AR 5.32 -5.00% -6.49% -0.71% 17

RN Wind, 7 il H0F5 P
*6: FEHKERIN

HRBAR Bk IR Wi AR TRBAR B ERIE WA s
LHiEGEERE -0.74% 2333.55 BT T F 455 -0.60% 12454.83
TR S Fia 5L -1.00% 9884.96 AR A TR AL -0.07% 2837.53
TR -1.46% 4523.63 PRI K 500 4L -0.22% 1317.82
EINIZ €I -1.38% 702.72 {4l 100 F5%L 0.03% 5351.53
THAEFRAL 0.28% 18717.94 KRITHZ 225 165 0.20% 8580.39

RN Wind, 17 Ul 701 55 52
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)7 B Analyst Certification

A AN GRS AR TR A AT G A R T BT AR A B s (D AR TUHR A T B AT A W 38 RS U b S e 1 L3R A 43 By
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JIr ek () FAAR A I sl S M &R . The analysts primarily responsible for the preparation of all or part of the research report contained
herein hereby certify that: (i) the views expressed in this research report accurately reflect the personal views of each such analyst
about the subject securities and issuers; and (ii) no part of the analyst’'s compensation was, is, or will be directly or indirectly, related to
the specific recommendations or views expressed in this research report.
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This report has been produced in its entirety by CITIC Securities Limited Company (“CITIC Securities”, regulated by the China Securities
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