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First Solar was founded in 1999 with the | 2002 | 2003 | 2004 R005A | 2006 | 2007 | 2008 [2009 | 2010 [2011 |2012 [2013 | ©VALUELINEPUB.LLC|15-17
goal of applying new technologies to the 106 | 187 | 641 | 1527 | 2424 | 29.86 | 3198 | 4160 | 44.65 |Salespersh A 46,00
process of solar power generation. The d.07 20| 173| 500 903 | 956| 831| 7.60| 755 |“CashFlow” persh 7.30
company initially conducted only research d.14 07| 143 | 424| 753 | 768| 555| 465| 4.65 |EaningspershAB 3.60
and development operations, until commer- - - - .- - . . Nil Nil | Div'ds Decl'd per sh Nil
cial operations began in January 2002. The 94 2127] 308| 563| 328 686| 846| 460 4.00 |CapTSpending persh 4,00
company went public in November 2006, is- 29| 569 | 1396 | 1854 | 3113 | 40.25| 4213 | 4150 | 45.70 |Book Value per sh 55.00
suing 22.9 million shares at $20 each, in a 4521 [ 7233 | 7858 | 8160 | 8523 | 8584 | 8649 | 87.00 | 88.00 |Common Shs Outstg € | 87.00
deal underwritten by Credit Suisse and | NMF | NMF | NMF | 193 | 165| 194 | Bold figlresare |AvgAnn'l P/E Ratio 10.0
Morgan Stanley. NMF | NMF | NMF 1.29 1.05 123 Va'l‘{e '—:”e Relative P/E Ratio .65
CAPITAL STRUCTURE as of 9/30/12 - - - - - | S Avg Ann'l Divd Yield Nil
Total Debt $529.7 mill. Duein 5 Yrs $360.0 mill. 481 | 1350 | 504.0 | 12463 | 2066.2 | 2563.5 | 2766.2 | 3620 | 3930 |Sales ($mill) A 4000
LTTog??gfé‘g\?éfamg';OverLZTS'Q‘efelszﬂf?;?g;“','l" NMF | 9.6% | 32.1% | 39.9% | 39.2% | 35.3% | 28.3% | 205% | 19.0% |Operating Margin 16.0%
( ’ ge: ) (12%of Cap) 34 102 245 595 1296 | 1561 | 2352 | 265| 255 |Depreciation ($mill) 325

d6.6 40 | 1117 | 3483 | 640.1 | 6642 | 483.6 405 410 | Net Profit ($mill) 310
Leases, Uncapitalized Annual rentals $13.1 mill. -- | 56.7% | 28.4% | 24.9% | 6.7% | 12.8% | 14.2% | 16.0% | 17.0% (Income Tax Rate 35.0%
NMF | 2.9% | 22.2% | 27.9% | 31.0% | 25.9% | 17.5% | 11.2% | 10.4% [Net Profit Margin 7.8%
No Defined Benefit Pension Plan d7.3 | 3364 | 6160 | 695.6 | 956.4 | 11148 | 1639.6 | 1630 | 1575 |Working Cap'l ($mill) 2250
28,6 61.0 689 | 1635 | 1464 | 2108 | 619.1 470 470 |Long-Term Debt ($mill) 470
Common Stock 87,027,809 shs. 131 | 4114 |1097.3 | 1513.0 | 2652.8 | 3454.9 | 36439 | 3610 | 4020 |Shr. Equity ($mill) 4800
as of 10/26/12 NMF 9% | 9.8% | 20.9% | 23.0% | 18.1% | 11.3% | 10.0% | 9.0% [Return on Total Cap'l 5.5%
MARKET CAP: $2.8 billion (Mid Cap) NMF | 1.0% | 10.2% | 23.0% | 24.1% | 19.2% | 13.3% | 11.0% | 10.0% |Return on Shr. Equity 6.5%
CURRENT POSITION 2010 2011 9/30/12 NMF | 1.0% | 10.2% | 23.0% | 24.1% | 19.2% | 13.3% | 11.0% | 10.0% [Retained to Com Eq 6.5%
calMLL) 9336 6718 7170 |l | el el el | Ni| Nl |ANDivds to Net Prof Nil
mg%ib'e(f:m) gggg i%g-g gg;-g BUSINESS: First Solar, Inc. designs and manufactures solar modules. In ‘07, 201 MW; ‘08, 498 MW; ‘09, 568 MW '10, 727 MW;
Other Y 1450 11550 987.8 | modules for use in the conversion of solar energy for everyday use. '11, 880 MW. Has 7,000 employees. Foreign sales: 55% of '11 to-
Current Assets 15845 2613.3 2710.0 | The modules are produced using a proprietary thin-film semicon- tal. The Walton family owns 35.0% of common; officers/directors,
Accts Payable 82.3 1764  235.7 | ductor technology that allows for a lower manufacturing cost per Less than one percent (5/12 Proxy). CEO: James A. Hughes. Inc.:
Debt Due 26.6 44.5 61.4 | watt ($0.75, 2011) than traditional crystalline silicon solar modules. ~ DE. Address: 350 W. Washington St., Suite 600, Tempe, AZ 85281.
Other 360.8 _752.8 842.7 | From 2002 to 2005, sold a total of 28 megawatts (MW) worth of Tel.: 602-414-9300. Internet: www.firstsolar.com
Current Liab. 1087 9T - %13?'8 First Solar’s business continues to once was, First Solar has turned its atten-
Qf’z‘m/& ErASTh)ES jfast - Past Estd 09111 recover amid a challenging solar tion to emerging markets. It recently em-
ek . g15% s8o0% | backdrop. Third-quarter revenues of barked on its first major project in the
“Cash Flow” -- 169.5%  -3.5% $839 million came in lower than expected Middle East, having been selected to con-
E?Vfigz‘ggs - - '10-5,3/;" due to the company’s ongoing transition struct a 13-megawatt PV power plant near
Book Value . 660% NwE | from being a module manufacturer to a Dubai. This could be the first phase of a
- project-based business, which makes the much larger project that is expected to
cal- QUARTERLY SALES (8 il Ful | timing of revenues unpredictable. How- reach one gigawatt of clean energy capaci-
endar |Mar.31 Jun.30 Sep.30 Dec3l] Year | oyer “continued improvements in the cost ty. FSLR also signed 75-megawatts worth
2009 | 4182 5259 4808 6413) 20662 structure and manufacturing efficiency of new deals in India in the third quarter.
58%2 gg?g gg;g 158;2 gggg %?ggg gains led to earnings per share of $1.27, Close to $9 billion of expected future
2012 | 2971 9573 8391 13265| 3620 | VEVSUS our estimate of $1.05. revenue should provide a level of
2013 | 8000 965 840 135 | 3930 | Fourth-quarter guidance was nar- comfort for long-term investors. That
EARNINGS PER SHAREE rowed. Revenue expectations were was the size of First Solar’s backlog at the
eﬁg;r Mar3s Jun30 Sem30 Dec.3l \fgé'l'r reduced by about $100 million at the mid- end of the third quarter. However, the
: : Lk ' point, to $3.5 billion-$3.8 billion. Manage- company’s backlog was down around $500
%8(1)8 %88 %ézll %gg igg 3583 ment attributed the reduction to Hurri- million since the beginning of the year,
2011 | 133 0 2% 126 | s555| cane Sandy, which disrupted some of the having recognized $2.3 billion of revenue

2012 | do8 165 127 181 | ag5| cOmMpany's construction sites and cor- during that time, but only adding $1.8 bil-
2013 | 85 140 115 125 | 45| responding supply chains. ) lion in new bookings. )
cal QUARTERLY DIVIDENDS PAID Ful The project pipeline continues to First Solar is an Average selection for
engg;r Mar3l Jund0 Sep30 Decl Ye”ar grow on the strength of emerging Timeliness. Although these shares have

: . : - markets. First Solar reported that its regained some lost ground over the last

2008 pipeline increased to 3.0 gigawatts, up few months, solar remains a challenging
%8(1)8 NO C@gngmﬁ’gms from 2.9 gigawatts during the second market. Plus, concerns over future profita-
2011 quarter. More interesting was where the bility could resurface at any time and send
2012 growth came from. With demand in North the stock down.

America and Europe not as robust as it Steven Shnayder December 28, 2012

(A) All data prior to 2006 are pro forma.
(B) Diluted earnings. Excludes nonrecurring | ary.
gain: '07, 51¢; '11, $6.01. Earnings may not (C) In millions.
sum due to rounding and change in shares out-
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standing. Next earnings report due late Febru-
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