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108.7MWh, T 774k % 412, 3MWh.
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% %R /T\i“”z'ln, ] B 15 B KA F ok & 45»_15 207 B U/ MW/, 8 E KAE26F K 2 4 538 Ko
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24 B RAVGERE: 2026F F — F E 373 ZEAHL369MW /888MWh

> FTerna, & KA 48820265 % — 5 & 37 38 EAUHAL 1A 369MW/888MWh, [ 1h17.14%/39.84%, iX % &1
T KAER BRT W, e E5F ARG IR B4k,

> WM T Em, BE2025F% 5, AE KX T1000kWhey K A 454 B & bk 23X539%, &9 % E AT
ey PR ES, BT KA PR AR IRH) 09 AE KR #

Bk

& RAVE R BT R RIZ (BRE2605—FK) BRAVERENS ST S IL (REF—FRK)

=R (Mw) "HETEEE (Mwh)

3,000 -

BC<5kWh

4%

2,500 1 5 B 5 kWh <C< 10 kWh

W 10 kWh < C <15 kWh
2,000 1 W 15kWh <C <20 kWh

20kWh < C <25 kWh

1,500 + 25 kWh < C <50 kWh

¥ 50 kWh < C <100 kWh
1,000 1 100 kWh < C <500 kWh
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*% 7 1% € > 1000 kWh
0 -
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26 Efitfe: EKEZ, ABTRAHZRHSELE
> 3k B 42 202537 3 B MMAZ X 1.99GW/3.98GWh, R bb+111%/+112% ,
> RE20255FFWEE, REACKRIE. EEAFEMEE BRI A13626GW, L P e ZiEHn A\ &

3.27TGW, f£3#6.37GW, fF#126.63GW. B AT & EAEER BB AT S5 48 A £ FFA R B PIR 2484 R LA
BEA120.44GW, & Ph88.39%, 20255 = & F | EIFRLE AL AKX B 4.86GW,

FES XA B HE 3 B K4 B F B RIZ

) 2025Q1 2025Q2 2025Q3 2025Q4 E—— et SR (MWh) Aol —— SRR 2
b He KR 7B Bk 5% (GW) #£% (GW) %% (GW) ¥ (GW) IS (Mw) AEEE ( ) HEE=ER
KT AL B 5.60 5.65 7.13 7.47 1,400 - r 1000%
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Py, = 7T fig bk 33.44 41.88 51.56 57.72 1,200 + | 800%
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pe¥=3 4.64 4.69 5.74 5.91 1,000 -
g 2.10 221 2.40 2.40 - 600%
KT fit Pk 0.00 0.00 0.00 0.00 800
. B T A 3.10 472 8.72 8.76 | a00%
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T 0.63 0.35 0.41 0.41 L 200%
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2.7 R 2458 BURANEE, PirkiRE
> 20245, ik 2 P AT R M258MW/672MWh, A E202554 8, B59F F REC B E Mk ik,
> PAE X3 e W B K K E A AR K8 ﬁ‘é, BV et B R MR, ¥ e &8 Fo

> K ZBUF "My Electricity 6.0° AMEa 50 P 4 AL Z B Sh. AM2024F-8 A1 B ALIE X IFF B 69 7 4% 5 & T A4 I
BAS50%, RS EEMAL6T TR, i %375/\1?W0

2025Q1K 2 P EA P i (4% p) 2025Q1 2 PAE RN & (42 MW) 2025Q1UE 2 A EMEE ($42: MWh)
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2.7 K ZHERE: KA ER, FR=ZFHENXE
> 2026510, REBIHAF THNSMLEZETR (HH11MLEAR) AABHNTEERLIFTHEEAD X
BALH . B20284 K, HLEBRFIEZITAEERD . X337 B 3L LT H3.9GW/14.5GWh,

> B E20255F &, HEHHOIGWE ik AL EEAZBAT, HIMAOTIGWAERE. 465 KKRZFHH145GWheg B 4R,
K2 KR BRI E

> RZBRKBREXNLE, BEABRTE2FIRERS. &4 22T, HYRS BUTHWLRM R T K
ZAhEAe F F A M

20255 J&, 0% 2 A3 X4k B 202553 2 &K R 4k Ak =K 1 0L
R B & o % [MW] 7% [MWh] X ik i AR AR [SF] HiE
Zarnowiec 263 263 KREBERE T4 4-5 APV
Gryfino 200 200 BHRXBERTA FAR Beh 4-6 B 3 AR
Turoéh Koécielna 137 548 BAE A
Y.aziska Gorne 50 100 BEHLE
] ) 2! 3-5 4 oo 2. 3
ot - 1261 KA %, 1) 4% 4k EZREETTHKE
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2.7 B g 2k BREFFEAAMLTIRE, REZRMRERRX

> 202252 W & £ 2 TAEL LEIEE L AH8GW, 20255 kG L LRI THREL LENEELHISGW,
BEk—FH EAM. BIRIMEZE RGN ELZINIOCW, A2024F 558 23—V EFPLFE, RE2TH
FA2GW, f£2024/20254-F 2 8], & £ 249k 3GWH £&,

> AR AT 5o 2 K H23GW I B B R WEMNE =, AL R KGE T B IR A VT B A W R A E 69 4R R 7
i, MBIRARE B50% Ak A b B R s 4hELlE . RIS £ 2R EMEREMNE K H46GWh,

2022-2025%- & A, Z TR B Z LENEE T

40
35
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25
20

GW

10

Feb 2022, Firstyear After Repair 2024, March End of Repair Ahead of Repair Ahead of
before full- of the war heating campaign before 2024 wave spring campaign 2024/25 campaign 2025/26

scale season during March  of attacks 2024 during heating end of  heating
invasion 2022/23 2023 attacks 2024 season 2024 and season
2025
mE Available capacity OLost capacity mENet loss in capacity ONet recovered capacity

FoAhRIR: green peace, fZiE £FFIHT
S A KT E % 9 AL AR FAR IR



3 1iE 55 % %
#’;1':’3_ IE AT AR
HUAAN SECURITIES

I2.8 BRI Kbt MBLEMZ T, BAFRBARINRE

> 18 B K4S 38 £ 20-407 BRU/ MW/ 5, 1B KT A5 I T % (&, 3DA. IDAl\ ID1) . #AA4E
&3 (FCR) . A#AMM#EE T (aFRR) )da’ruﬁ—. —RANEEZANTHREY, FETHH.

> 2596 A # 2 Kfik A &«%diéiwmmo&yt/MW/ Ao B AR 6945 88 = ACIR -7 Eddy Grid R #7 204
Lo i ZARE TR KM BANGE o FIN, #H2MERREEH (TSO) Tennel SAHF—R X465 € H
T R TR RS AR L E 20 %0, A «u—%iﬁﬂ‘% Ae T 89 B R A AL R

& B XAkl 5 ) F AR A # 2BESSHR 4 # Eddy Griddk 3 %) A
@rcr ( 2FrRR @DA @DA @01 @IDC m YK (B5TD)
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I2-9 BRI A% AE: 25H1 P A fRIg ML, THMEHITXTHHFK

>ﬁ%mmn%ﬁ,mﬁm&wmm%uTP%%%#% IREAHN AT HHRARE K. 7720255 B 4%
FARI007 £ P68, & CNRF & & 8 KK F BRI RIR 0P i F Ko

»2025 LFFELBRLKTRILNE TR, BEARZTRAZRKRTY, T KAE Superbonus X8 3k M 20 5
B, MWZT, BIA. FEH. FE2RELFTHERIALR T LRINIZTK,

> RNECHETHREARRSZETLF. bk £ 2024 SFRFF—, THWRAAH 20%.. HA KB N T @E4A
(13%) « +ER4F (12%) « BiEm. %2R kieFH R R,

20255 Bk &- B P Ak ZEWR (MWh) 2025EBK M = 4% 3£ 484

Capacity of EES installations (MWh) | Europe | Segment < 20 kWh | 2025E
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210 BRNBEZE: PAETARMK, TR KETHES

B 5 E B ALTR R B IR 3h B AT

SRS 4 P #(GWh) L#H#(GWh) XM#GWh) &3 (GWh) IR B &

e N x T SR P D) RRAER YRR A S A RER; 2) FAMELE KRR RORERBREI 3) KR LA
e 2027 ¥ 19 73 148 R ERAR (BXBREARIS) ) )

2028 6.0 27 92 179 ITHEAME: 1) TRTHETRAFRNE X TRH, HRMEE, 5&%1&%*&}#% )

2029 6:9 3:4 11'.7 22:0 Xeg: 1) RABEEALE (230GWHHEN) ; 2) BARBEII KT, B2RTARAFRER. ARLEHFER

2025 1.5 0.5 3.1 5.1

2026 1.5 0.7 2.7 4.9 K 1) BET GRS T HEET R EFHR (20238847 BLI) 5 2) B THRIF AN A LACHUH IEF A
& XA 2027 1.6 1.2 7.3 10.2 P A% 1) Superbonus#hRE:E $ . PVEAR VLT 9 K@ E%; 2) i&ﬁ‘fﬁfﬁﬂi/ﬁiﬁ}]ﬁi (Eco-bonus%¥) &4 TH

2028 1.6 2.1 9.6 13.3 IEME: 1) SEN+BRERIEFRITHELEE,; 2) 2024F Transition5.0 7 L%+ R, AL E R, Bk

2029 1.8 3.1 11.8 16.7

2025 0.8 0.2 2.5 3.4 s ) e e e v o e e e e )

2026 0.8 0.3 37 49 lﬁ’f%‘f"}"f%’. 1) BEAMB S (FE/BERTEME) 5 2) BRI S4E, HERARTEFD LA FREBRAG TR L.
E3:4| 2027 0.9 0.4 51 64 3) FKEHR LR %4@&%4&']‘%%%%, ﬁi&ﬁiﬁ_ﬁlﬂ%ﬁg )

2028 11 0.8 103 21 XAk 1) @ls " ESF AR S AR RS 2) RS R, R AN E; 3) EERIRAAR (2030423 -

5029 1:2 1:1 19:7 22:1 2TGWAEAE) A KA T G R # 7 &

2025 0.3 0.2 0.9 1.5 Kg: 1) BIHERTLER,: KSR R BRI F R RM, TFREMNELEMN,; 2) WM EMET FH L T2030FIGWHEFE B 47

2026 0.5 0.4 1.6 2.6 3) Fﬁ‘gﬁ"]‘})ﬂ%&ﬁ%‘lr&‘g WT‘ﬁi/klé%‘ﬁéﬁﬁu @jﬁ‘%ﬁfb ﬁk‘b] rﬁz'g"fl‘g' b%iﬁ?‘

2027 09 0.9 31 oD MERBR: TR A AT RVATEA S, 2) FRLRERIHE M AR UL A5 s
w2 . : . . PFFIHRE; 3) KABERA L AXMRBINER: DARALEWERELRAEETTH; 4) 2 EFE2027540E: RATHRER R

2028 1.3 1.6 3.9 6.7 48 2 2 U 0k W )

2029 1.8 25 45 8.8 T 1) AR FHERERRECERBEDOLLE B, 2) TAEARTFHLS BRMSS LoMHE, 127

) ' ) ) W HHSN HARREBER

2025 0.1 0.2 1.1 1.3 KAE: 1) BRBAR: 20305225CGWAE AL (B 540%) , AR N, 2) S$E R BFEA R4 (B34 8k

2026 o1 0.3 24 08 5FFE€. BRALSLE. M 51.52€) +2024 5 #171L€ (X BH<5GW) ; 3) XK E@ALIEM A BAELBIH %8 iT
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211 £EAERE: 25Q4% W4 5 2375, &FEMELAS51GWh

>AREREME: BAEBEEFEKIE, 2025FQ4 X B LI K M5.8GW/14.8GWh, 202555 & 5 3 38 4% 48 K AL
18.9GW/51GWh, R bi#EK52%, 415G £ 5.

> A F  2025Q4 £ E N F I AR AL FT R E ALS.0GW/13.6GWh, [ tb o 31+31%/+37%; L7 bk 4837 32
# MTTMW/168MWh, ] tt+2%/+7%, Vel RIS #m807MW/1042MWh ) bb+75%/+53%.

2025F-Q4 % B 44 46 373§ FALig 2L 20254 Q4 % B fif 5 48 539 Z S F AL

Quarterly storage deployments (MW)

el r. Utility-scale segment y-0-y CCl segment, y-0-y Residential segment, y-0-
a-BE P I [ ] M ﬁ
Q42023 Q12024 Q22024 Q32024 Q42024 Q12025 Q22025 Q3 2025 Q42025 13 ) 157 168 1,042
Quarterly storage deployments (MWh) 807
13,894 15 14,492 14, aoz 3 785 4 962
3,056ﬁ52 i i IE Q4 2024 vs  Q42024vs Q4 04 2024 vs Q42024 vs Q4 04 2024 Vs 04 2024 vs Q4
Q42023 Q12024 Q22024 Q32024 Q42024 Q12025 Q22025 Q32025 Q42025 Q4 2025’ MW 2025, MWh Q4 2025, MW 2025, MWh Q4 2025: MW 2025: MWh

Il utility-scale [l ccl Bl Residential
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WIHE LA AR T2 50 RIFRBLA B 5235 K 3



iféﬁ!@iﬁ WA RARE
211 £ Ef8e: ATARBRSTHEK, BRALRALA

> AFEAERBREEHK: 25Q4 K B AL F LR AL SR B E682GW, ] r+30%.

> M L& 25Q4 % B 45 b B4R AR R B A81044 £ U/ kW, B Fb+23%,

EENEFLBAARALAEAD R IRFTMNADRKE = B ¥ B B3 il AR R L AR A
Utility-scale segment pipeline (GW), y-o0-y Utility-scale battery system price (US$/kW), y-o-y

Q4 2024

— Q4 2024 847
Q4 2025 530 S

Il Pipeline projects in database M Interconnection projects
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> FE RN 25Q4 M B K W) T AL AR FBNT0407 £ L, B2024F £ W EF K100 24 (+1.4%) , 42K
X—HRKGHAZABELEZ T ARGERK, ARREFFITNAE LS G mE] . 25Q458 R B2H) 73RN A 61407
£70, R EF28%, HBIIRS T HIKANI0T £4, & A13%, & F 20244 B & B 6931%.
> ARIRAEA ik s MR KGR IR AR BUF E A4 K K@y A7 AR X, #IA0GW K EAE . KAR R AR EM A=, 3t
RY BJa KB oh 38 m5GWAL ft (= H1 & 24607 P A w5 K), & BARMI2GWR I 240GW, 3418 1525%,
B KA 4k gE BN F B K LN AE fe LN B L R R X 9 F B R

Quarterly net revenue from NEM battery systems by revenue stream

Percentage share of battery net revenue — energy vs FCAS markets

()
o
o

—_ 100% -
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@

% 50 S
8 o
g 0 e 40%
= 50 -
o 20%
- Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
o 23 24 24 24 24 25 25 25 25 0% 4

Conti FCAS Regulation FCAS NRIRIISIIRTLA
m Contingency o Regulation <« < < <
m Charge (negative prices) mEnergy cost 5853330333333
mEnergy ONet Revenue W FCAS markets M Energy market

o RIE: AEMO , 4548 551 505
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Average quarterli.r batten,r discharge {MW] and price spread {SKMWh] [RHS] Percentage of NEM supply from renewable energy sources at time of peak renewable contribution
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“E 100% A
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» 202547 H , B ARA| R BUFIERIMEE "R TRA LA (Cheaper Home Batteries) #hNE3HX], W E P4 b
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1800 60% SolaX Power, 2.20%
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600 0%
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M Generation from other sources ® Wind + Solar PV generation Share of wind + solar in total generation (%)
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