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Stock Data
KOSPI(8/5) 2,441,55pt
52 % FtsY ESinbl; ESPSPy
X0 /% X7t Tt 39,5008 22,9508
S8 -41.9% 0.0%
08 = At
M -155% -0.9%
6M -30.9% -26.6%
Y -39.0% -35.6%
LHFA 171,893 X
YT HH(3EM) 1,9898F
=l X2g 21.7%
HH S 421 £(2024E) 0.0%
BPS(2024E) 36,1508
F2 =5 stot Q| 491 36.5%
EXX|®
(A1f2d) 2022 2023 2024F  2025F
E=Nl 13,130.8 13,2887 11,738.1 12,274.4
Heiolof 9237 6045 -4646 -119.8
EBITDA 1599.2 12832 2090 5960
MEol 5495 -102.0 -1,256.4 -967.4
0|9 3660 ~-1553 -1,762.1 -1,356.8
I E=SNEE ] 359.1 -208.1 -2,361.6 -18183
EPS(8) 1864 -1,172 -13536 -10,422
Z2HE(%,YoY) -435 e<F x| x|
PER(HH) 231 -337 -1.9 -25
PBR(tH) 0.93 0.88 0.72 1.01
EV/EBITDA(tH) 9.0 12.1 74.6 29.6
FAO0|E (%) 7.0 45 -4.0 -1.0
ROE(%) 42 -25 -334 -336
=XIAZH|S(%) 515 835 1148 1612
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1Q2 2Q23 3Q23 4023 1Q24 2Q24E 3Q24E 4Q24E 2023 2024E 2025E

HEY 3,100 3,393 2,926 3,870 2,393 2,679 3,281 3,385 13,289 11,738 12,274
AXYolL x| 1,348 1,600 1,259 2319 764 980 1510 1,736 6,526 4,990 5,738
Aoz 1,348 1,341 1,286 1,123 1,222 1,222 1,161 1,219 5,097 4825 4729
HEtATH 254 264 235 236 250 266 239 263 989 1,018 1,171
7|Et 151 187 146 193 157 211 371 167 677 905 637
I E(YoY) 9% 4% -10% 2% -23% -21% 12% -13% 1% -12% 5%
ARfYolL x| 46% 30% -5% 11% -43% -39% 20% -25% 17% -24% 15%
Aoz -13% -16% -12% -13% -9% -9% -10% 9% -14% -5% -2%
HrATH -3% -12% -25% -15% -2% 1% 2% 12% -14% 3% 15%
J|Et 29% 49% 13% 49% 4% 13% 154% -13% 35% 34% -30%
g0y 271 194 98 41 (217) (108) (54) (86) 605 (465) (120)
ARfYolL x| 230 126 25 159 (185) (92) (50) (20) 540 (347) (87)
Aoz 34 50 56 (79) (19) (17) (14) (21) 61 (71) (60)
oAy 22 21 16 5 11 9 8 10 64 37 52
7let (14) 2) 1 (44) (23) (8) 2 (55) (60) (84) (25)
FA0[Y(YoY) 85% -29% -71% -76% -180% -156% -155% -311% -35% HE HX|
AITAHO| LA X] =d 257%  -87%  -32% XA A A A 54% A 7|
Aoz -87% -79% -56% x| X 7 xH x| -90% xF x|
HorATH 623% 28% -19% =ry| -51% -58% -50% 83% 82% -42% 40%
7let A HX| =H Hx| HX| x| A x| HX| HX| x|
Yo E 9% 6% 3% 1% -9% -4% -2% -3% 5% -4% -1%
ARYolL x| 17% 8% 2% 7% -24% -9.4% -3% -1% 8% -7% -2%
Aoz 3% 4% 4% -7% -2% -1% -1% -2% 1% -1% -1%
HetATH 9% 8% 7% 2% 4% 3% 3% 4% 7% 4% 4%
7|Et -9% -1% 0% -23% -15% -4% 1% -33% -9% -9% -4%
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Xt2: Rystad Energy Solar Market Analysis, 7|23 2lMXIME & EIA, 7123H 2IMXIAHE




v PalZEl Bl 514 2. M(009830) 2024.8.6
0= B Azt A7 2 F EXIZHMW) 0= Efd Azt A HXIZEHMW)
300,000 60,000 60,000
250,000 50,000 50,000
200,000 40,000 40,000
150,000 30,000 30,000
100,000 20,000 20,000
50,000 10,000 10,000
0 0 0
2019 2020 2021 2022 2023 2024E 2025E 2019 2020 2021 2022 2023 2024E 2025E
m— A(MWD) et A1 AE(MWp) 1173 HX|(MWp)
XI2: EIA, 7125 2|AX|ME Xt EIA, 71253 2lMXIME
ZF:24'3 9l 259 EIA =FX| J|& ZF:244 9l 254 EIA FHX| 7|&
First Solar 27|¥ O04=2 30[(US$mn) First Solar @¢0[2 & OFXl 3=0|(USD$, %)
2,000 800 0%
1.500 600 30%
400 20%
1,000
200 I I 10%
500 - I o
1023 2023 3Q23 4023 1Q24 2024 3Q24EAQ24E
0

G202 em— OPM
1023 2023 3Q23 4023 1024 2024 3Q24E 40Q24E

Xt&: First Solar, 7|&3H 2IAX|ME
Z: F¥X|& Bloomberg Consensus 7|&

Xt&: First Solar, 7|232 2|AX[ME

=x.

Z: 2X¥X|= Bloomberg Consensus 7|&

=9 Al H|E: watd 10% 0|2t graty Al Cross—section
100 % Transparent Light
005 conducting
Antireflection coating
0% coating
70 %
Junction formed

60 % between two
50 % o semiconductor

= thin film materials of
40 % #multi-Si - opposite majority

W mono-Si charge carrier Substrate

30%

20 %

Ohmic contact

Top n-type
"Window" layer
formed by first

Bottom p-type semiconductor
10% " H
‘Absorber" layer material
0% formed by second
Y3888 38888388283838 SRl
OO0 0000000000 material
oo A A A A A A A A NN NN NN NNNANN
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First Solar ‘24'd J10|HA FX|
Prior Current Expected Eamings Cadence
Net Sales $4.4B to $4.6B Unchanged “_..following the aforementioned termination for
convenience...we expect volume sold, revenue and
Gross Margin ($)(2) $2.0Bto $2.1B Unchanged net cash to be towards the bottom of our guidance
range.”
Operating EXpeI'ISESm $455M to $485M Unchanged “From a second half earnings cadence perspective,
i we expect our net sales and cost of sales profile,
Operating Income® $1.5Bto $1.6B Unchanged excluding the benefit of Section 45X tax credits, to be
pproximately 40% in the third quarter and 80% in
Eamings Per Diluted Share ~ $13.00 to $14.00 Unchanged the fourth quarter. We forecast Section 45X tax
credits of $240 million in the third
quarterand $335 million in the fourth quarter. With
Net Cash Balance® $0.6B to $0.9B Unchanged an operating expense profile roughly evenly split
across the remainder of the year, this results in a
Capital Expenditures $1.8Bto $2.0B Unchanged forecasted eamings per diluted share profile of
pproximately 40% in the third quarter and 60% in
Volume Sold 15.6GW to 16.3GW Unchanged the fourth quarter.”
XH2: First Solar, 7|25 2| AMXME
First Solar 7| =3MW) 27| =512
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Xt2: First Solar, 71253 2|AX|ME Xt&: First Solar, 7|@3H 2IAX|ME
First Solar 229 O04&2 3! EBIT 0|
1023 2Q23 3023 4Q23 1Q24 2Q24 3Q24E | 4Q24E
o= 548 811 801 1,159 794 1,010 1,227 1,530
k= 537 802 800 1,158 793 1,009 1,225 1,528
A|AE 12 8 1 1 1 2 2 2
Fol 18 169 273 398 243 373 426 573
OPM 33% 20.8% 34.1% 343% 30.6% 36.9% 347% 375%
BE MAHGw) 2526 2,806 3,202 3,586 3,633 3,720 3,883 4462
g =5t 1,900 2,772 2716 3,955 2,703 3,364 4,285 5,344
= 9,900 3,700 10,000 4,700 2,700 4929 5,035
HE R 69,400 70,300 77,600 78,300 78,300 74,600 78,673 78,698
Xt&: Bloomberg, First Solar, 7|23# 2IMXAHEH
ZF:244 387| 9 487] £X|= Bloomberg Consensus, 2&27| £FAXY £Q ® J|&
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HIO|=2 EBfYEE S2adel2 7tF 0| HE= S2&e2 & 07 28 7t 8¢
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TL 201 A AL (9l Mojel) I EAEHE (Tl M)
128 AN, IFRS o1 2022A  2023A 2024E  2025E 2026E 129 &HAL IFRS 93 2022A 2023A 2024E 2025E  2026E
TS 13,130.8 13,288.7 11,738.1 12,2744 12,6672 QEXtt 85733 87049 78845 66143 7,172.8

&2t 10,731.8 11,049.9 10,736.9 10,869.6 10,294.0 oig o BIZgXt 25484 19560 11,7345 157.1  459.0
501y 23990 22389 1,001.2 14048 2373.1 T2 8t 2156 1960  178.1 161.9  147.2
THEH| 14753 16343 14658 15246 15644 OHEME X J1Emy2 2,279.8 24088 2,127.7 22249 22961
gelol 923.7 6045 -4646 -119.8 808.7 XHXHAF 3,060.1 3,2967 29120 3,0451 3,1425
EBITDA 1,599.2 11,2832 209.0 596.0 1,534.6 J|EFR S XA 469.4 8474 9322 10253 11,1280
A olx0 -3742 -7066 -791.8 -847.6 -7730 HIQSXH 13,634.4 14,4075 16,8543 17,060.8 15,356.7
O|Xt=2d 28.6 91.6 66.9 1.2 21.2 EXtRHL 40704 43956 50160 5,1383 5,260.6
O|XIH|-& 200.9 4161 480.7 480.7 4161 [EXA 6,879.5 70464 89534 91061 73379
Q0| 619.6 402.6 296.5 296.5 2965 N 16444 17680 16873 16189 1560.7
ety 672.2 386.4 250.5 250.5 250.5 7|EHH| R S XLt 1,040.1 11,1975 1,197.6 11,1975 11,1975
B4 9 2AIYEY -101.9 14.1 14.1 14.1 141 XRMEH 23,831.9 24,4929 25008.7 23,945.1 22,799.5
7|Et 474  -4124 -4381 -4382 -4382 QS5 6,8085 7,888 7,6455 74175 7,700.6
HelqIxt2H0|f 5495 -102.0 -12564 -967.4 35.8 OHUXHE S J|EMRHS 2,780.6 29338 28906 3,162.6 34456
HolMbIE 2023 411 505.8 389.4 -14.4 [REI=s=R 0N 3,191.3 3,960.7 3,960.7 3,460.7 3,460.7
H LA 2= 3468 -1469 -1762.1 -13568 50.1 J|EHR SRR 836.6 7943 7942 7942 7943
FI1=0l 3660 -1553 -1,762.1 -1,356.8 50.1 HIgSEA 56854 65980 80980 85980 7,098.0
X|HiF#0[Y 359.1 -208.1 -2,361.6 -18183 67.2 2712880 46649 57148 72148 77148 62148
sa % 244 (%) J|EHHIR S5 10205 8832 8832 8832 8832
HEH Z2UE 22.4 1.2 -11.7 4.6 32 BAEA 13,935.0 15,482.4 16,939.1 17,211.1 15,9942
IA0|Y BAE 25.1 -346  -1769 -742 -7750 XX} 8,920.6 78475 6,307.1 45099 45983
EBITDA 528 15.3 -19.8 -83.7 185.2 157.5 =3 9782 8884 8886 88864 8886
X|HiF=F2012 Z2E -420 -1580 11,0348 -230 -1037 XHEdog 2,320.1 14971 1,497.1 14971 1,497.1
EPS Z2& -435 A HX| HX| == J|EtRHE -1542 -1351 -1351 -1351 ~-135.1
IHE50|2 (%) 18.3 16.8 85 1.4 18.7 J|EtE O H N 2150 2580 279.1 3003 3215
0| AE(%) 7.0 45 -4.0 -1.0 6.4 ojycz 5561.4 53389 29774 1,159.0 12262
EBITDA Margin(%) 12.2 9.7 1.8 49 12,1 HIX|HHX|E 9763 1,163.1 17625 22241 2207.0
K|l Z=32=0] 2 E(%) 2.7 -1.6 -20.1 -148 05 XHEE7 9.896.9 90105 8,069.6 67340 68053
HISEHR (9l Mojel)  EXMX|H (T 2, %, tH)
128 A, IFRS o1 2022A 2023A  2024E  2025E 2026E  12¢ &HLL IFRS 93 2022A 2023A 2024E 2025E 2026E
Aoels IS 115.7 5180 -4152 -608.6 8717 FYX|H(R)
gIl=0d 0.0 0.0 -1,762.1 -13568 50.1 EPS 1864 -1,172 -13536 -10,422 385
Hisigesol It 1,339.6 15835 1,788 17684 1300.1 BPS 46,307 44979 36,150 25,850 26,356
SYRAZ 24| 6372 6128 592.9 6473 667.7 CFPS 8854 8048 141 2359 7739
SERAZI 24| 38.3 65.8 80.6 685 58.1 DPS 0 300 0 0 0
X 2HEItE -144.7 -54.0 -14.1 -14.1 =141 FIHHH4(tH)
7|Et 808.8 958.9 1,127.4 10667 588.4 PER 231 -337 -1.9 -25 68.0
FAUSES XA S 2 -1,6265 -498.8 589.5 -51.5 1.9 PER(%/10) 300 -486 -2.9
MSMHAEYIEIEOIZA  -400.2  -5435 281.1 -97.2 -71.2 PER(%|X) 16,1 -226 -1.7
T OXpArOZE A -354  -1749 3847 -1330 -97.4 PBR 0.93 0.88 0.72 1.01 0.99
USRI |EFHR QST  -812.0 289.6 -43.2 272.0 283.0 PBR(%|1) 1.21 1.27 1.09
J|EL -378.9 -70.0 -33.1 -933  -1025 PBR(Z|X) 0.65 0.59 0.64

IEliasE 402.6  -566.7 -1,029.4 -968.7 -490.4 PSR 0.63 0.53 0.39 0.37 0.36

EXgs #3ss -1,476.6 -2,799.1 -3,228.9 -10325 866.6 PCFR 49 49 1853 1.1 34
QERLO FHE -902.9 -2,3905 -2,500.0 -800.0 0.0 EV/EBITDA 9.0 12.1 74.6 29.6 10.3
QUL K& 135 413 0.0 00 11,1005 FQHIE(%)

FHO| 2FE -37.4 -18.0 0.0 0.0 0.0 B AISH (%, B EX 3 3) 00 -327 0.0 0.0 0.0
EXIRpAt| L A(BTH -4568 -311.1 -6063 -108.2 -108.2 Q8% HEX W) 0.0 0.8 0.0 0.0 0.0
|2 8RO A(B ) -0.7 19.6 17.8 16.2 14.7 ROA 1.7 -0.6 -7.1 -5.5 0.2
7|EH -923 -140.4 -140.4 -1405 -140.4 ROE 4.2 -25 -334 -336 1.5

nReEs Hasg 23223 1,608.7 965.1  -483.3 -19833 ROIC 44 43 -35 -0.9 6.2
Q2| ZIHZA) 1,3038 20524 1,500.0 0.0 -1,500.0 HEX SIS 6.7 5.7 5.2 5.6 5.6

(:E;:)Eg radoigel 37t 0.0 493 0.0 0.0 0.0 MOXpAte| M E 5.0 4.2 38 4.1 4.1

T2IFAHRFHE) -90.6 -9.7 0.0 0.0 0.0 Sxdlg 1408 1718 2099 2556 2350
CIISE=NT= 0.0 0.0 -51.7 0.0 0.0 =AU 51.5 835 1148 1612 1333
7|et 1,109.1 -4833 -483.2 -4833 -4833 O|XtE MUl 4.6 15 -1.0 -0.2 1.9

J|Etigs g 32 144 24554 546.9 546.9  &xtd2 7.856.1 9,6755 11,1755 11,1755 9,675.5

2 U IR 574 9646  —658.1 -223.6 -1577.4 3020 &XU3 50922 75235 92629 10,8565 9,069.3

7|x0g U APt 16515 26162 19581 17345 157.1  NOPLAT 1599.2 12832 209.0 5960 15346

7|UnZ U AP 26162 19581 17345 157.1 4590 FCF -1,4123 -1,672.2 -1,7015 -2555 2647.0
2 IS5 MK
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Compliance Notice
o FAls 82 5Y WXl SHolERA UAHTAZS 1% O HRIPD UX| LELICH
e Ihte & NMEE JIREXDL £ MBI AR HSEH AHEO| SiELICEH
° 3 29| FEFEXEAMAE Xtg g I & XEdo| ASE 7SS I BFALE X HEE B0t UX| FELICH
o 5 XtE0| HAIE HES =Rlol ojAS FHsHH| ¢rIstn AUCH, Qfo| fYot LHOILE 2HHgI0] LSS SelefL|ct
XA
o 2 ZABAXEE YA SMXIMEDL ARle 5= e AU I FEESYH 22 Ao, FAPE O FeHdolLt etdde BEYE + gl SX| §lo] g
o] HAE =+ UASLIC
o 2 ZARMIIEE RIIEH EXE 2ot HEXNSE SHOE A N0 Uit HOxtgzM, RIIEHe 35, 35, Oiifel F2ut W S0
ot QAEFEE MHOZ FXIXt XpAIQ| HEHDIF HMRUSIO| O|FO0{MOF oI, TAks & Xtz &0 2/AHs0 Azl UXQ| FXAL| Zutof CHoH
OjiHet MIE X|X| ol HX 2HMojM SHE ARB & =+ SSLICH
o 2 XIAl 2AXIRE RTOZ Q8 S|, MA| HIE, M, I HY Sl 5o WHOZ XEAUS Hdfote ZR0ls YO 2fsto] T-RALY
HRAS XA gLt
EXto|AHS A (20H) SHEFI30((271d)
ﬁg 22| 8(%)
E =] [=Tjy EX}o] sg=y) ‘4 -
| UXL EXtold HFEIL oy o P
A =oHHH) S|
gEXted  2023-05-30 Buy(Reinitiate) 59,0008  6HE -23.88 -17.46 FEFME)  —— =B}
SISFERM  2023-07-11  Buy(Maintain) 55,0008 6 -20.22 -18.09
(009830)  2023-07-18  Buy(Maintain) 55,0008 6 -28.77 -18.09 70,000
2023-08-29  Buy(Maintain) 55,0002  6JH® -37.54 -18.09 60,000
2024-02-06  Buy(Maintain) 445009 MY -27.47 -24.49 50000
Marketperf
2024-02-23 | or<etperiorm 31,0009 6H¥ -1070 935 40,000
(Downgrade) 30.000
2024-08-06 OrKEIPETTOM ) oot erhe 20,000
(Maintain) 10.000
0 4 : )
'22/8/06 '23/8/06 '24/8/06
e $EFUIE J1E02 1alge MEGES
EXtold g HIIE
71 HEIIE(67H8) oqE HEI|E(6718)
Buy(Oi=~) AlZTHH] +20% Ol FIt A& o4 Overweight (H|S ) AIERTHE] +10% Ol4 ZXntQl oflef
Outperform(AIg =& d32) APZTHE] +10~+20% =7t &5 ol Neutral (5&) AMTHE] +10~-10% HE o4
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