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E2Lo|A Overweight Analyst 2312 hyunsoo@hanafn.com RA £2I¥

2|99 ESS HHE{2] A7 MRIY (2): GWh, %)

219 Grid BTM Total Grid BTM Total
MR | YoY | MAIY | YoY | MAY | YoY MAH YoY MR YoY MR YoY

=24 146, -324 5.1 ‘ Flat 19.7| -26.2 Cx 86.4 243 26.8 7.6 13.2 199

59 20 13 =819 0.8 Flat 2.1 -73.6 (1':'5'%) 15.6 -1.2 35 -0.7 19.1 -1.1

94 2.0 80.8 0.8 Flat 2.8 477 10.3 122.8 3.6 6.4 13.8 73.8

= 54/ -56.8 2.1 Flat 75 -486 36.7 -10.2 1.3 3.2 481 -7.4

7|&t 59/ 690.0 14 Flat 73] 2382 238 189.4 83 19.4 32.1 111.4

Xt&: Rho Motion, OHLHESH
1) BIM(Behind The Meter) : THYAIE 7|&22 124 J0f HXRE 24 ofHX] Xpel 718, A=, 3% SoIM XM 22 LR[S A8, M7, 22|oks AlAES oI, F2 A=S0|U A
HO| EHY THE, OEXIZ A AR(ESS) SO Ui, L4, SUHY S TR 2J0ke FTM(Front The Meter)nf CiH|&l = 7

HYY(Grid) A% U 97 QY ESS B A XY (€%: GWh, %)
A Y MAH(GWh) YoY(%) MA1FH(GWh) YoY(%)
crid 60 ~60.3 56.7 315
L 2

52 Wind+Solar 04 82,1 (1T5_:§ ) 16 487
Wind 08 65.7 26 523

Solar 7.5 1133 240 404

7|Et 00 N/A 14 1142

Xt2: Rho Motion, ofLtEH

S2Y ESS ADIAEYY M4 H2l UIF

AHO|AEQ 54 =29 ESS AHU|AEZE H|FL LFP 94.0%(MoM +1.1%p), NCM 2.8%(MoM +0.1%p), Flow Battery 0.2%(MoM -1.7%p),
Sodium based 0.6%(MoM +0.1%p), ?|Ef 2.5%(MoM +0.4%p)

AAR 2 oA EfYY Al ESS MAIYF SHY S J7t

59 22 ESS AT AX|H(Crid+BTM)L 19.7GWhE, M | -26% ZtATHCH 234U 2026 S$8(1-59) 7|Z0 25 113.2GWho| Al ESS7t
X M3 F7| Oid] +20% F7Ri0 A ¥ l‘#IOIEﬁl At X270 Qo] 2rigotl Y8 5 Eé_l H3780| 2 L S84, AT Ex|Y
8 YBEC A BES 7MY H UHUlFE, 48 N 7R 02E 22Y

M3 AX|HO| 74%E X{X|Ots MBU(Crid) ESSQ) AL, 59 14.6GWh(YoY -32%) 727 A7 AX|SHCH Tfgh 2026 $X(1~59) 229 ESS
HXFE 86.4CWhE T 57| THH| +24% F710t0 ARV FHM RI4& D QT |0] AY 32 A ¥ GojHe Aty 20| 71 gitiol
4 £H J|Z 0% MHEM Grid ESSY| 48 &M J|&E FHEL +68%E AXTH TEOIL.
MX|H F 26%2 XIX[ot= BTM(Behind The Meter) AIHoMs 5900 224 5.1
HEY(Crid) A W AHREE SXFS HdYEH, $HY0| 2Y A U Yol T2 592 %Yot =-EF BESS(Stand-alone BESS)2
HQ 54 6.0GWh7t A7 XIS M ] -60% ZATICH B Z2 91 e | ESS AX|HL 2H2h 0.8GWh(YoY +66%), 7.5GWh(YoY
+113%)E 7|SUC. SHHYTB-0I0|H2| E(TH+EYF)E ZLT MR SH ESS SXHFE F 8.6CWh(YoY +44%)E2 FIICH, 0|
B 7 ESSE 570 4 FIIMIE 0|0t E9F SHO= EiYY A ESSTH TN Crid ESS 4t HXF 51%E AX|otH =Y
BESS(40%)E 3| BT}, FT EHYY LT =THO| T2} B &7 ESS HX| £+R& K& 71 WO 2 THDIT,
OHH, 2026F 5% 299 EUs THAGOIUR] ool T2 WY OFg/d UEE Aol ATQIQ 909 (G2(F 142) &2 S A% (Capacity Market)
HEeE 500 O Mee T g5 85 Al U 7150 KO LTEH], @ ESS, @ ©H 2 XFE XHH(Demand Response))of| &2
HEote a2, I 1032F H7E oF 99 J&2 1729] T{Uo| £UF offFgo|ct. vHH, BUe /E f°*7r% FIOHIAL S SO ESS 32U et 8
T2 YEE =AE FXOID Qo0 SYEXI2Y(EB) HA| 2026F SYLE EU X150| FURE MAEHX] X ESS Z2MEO| T D H(High-

SYHMI9 QIHE 3 PCS ARRS HMRIOP|2 2Pt B QU0 Ol 8 W ESS Al ﬂEHQt o FT HIE= 2T 7Igh ESS 2 o
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1. 229 ESS {3 MY

1) ESS BHEI2] MY

5Y 22 ESS Al MK 26%(Y0Y) ZATH 197GWhE 7| SHCE B2 A%

2 Crid 14.6GWh(-32%), BTM 5.1GWh(Flat)Ctt.

29 59 £ XYL 113.20Wng 7|01, T Che| +20% FIHHD, BRE %)

2
F2 Crid 86.4GWh(+24%), BTM 26.8GWh(+8%)Ct.

=28 5% ESS FUIAEYYE H|FL LFP 94.0%MoM +1.1%p), NCM 2.8%(MoM
+0.1%p), Fow Battery 0.2%(MoM -1.7%p), Sodium based 0.6%(MoM +0.1%p), 7|Et
2.5%(MoM +0.4%p)L.

SH 1. ESS M7 MY

(160\(/)Vh? s Grid(EH) BTM(Zh)

=X Total YoY (<) (%)
80 |
60 -

40 |

20 -

i - (20)
251 25.4 25.7 25.10 26.1 26.4

X}2: Rho Motion, UHLEH

TE 2.ESS ADIAEYY HIF

%) mLFP mNCM = Flow Battery mSodium based — 7|Ef
100 - & RRazzmizzz

80 - |

60 -

40 -

20 |

ELLL
N

21

21.7 221 22.7 23.1 23.7 241 24.7 251 25.7 26.1

Xt&: Rho Motion, OiLH5H
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(Gwh) === Grid(zh) BTM(ZD) =5 Total YoY() (%) (GWh) s Grid(Zh) BTM(Zh (%)
10 - - 80 6 — 4 Total YoY() - 100
8 | 60 5 4 - 80
4 4 F 60
6 - - 40
3 - 40
4 4 F 20
2 4 F 20
2 4 10 1 -0
0 L (20) 0 4 L (20)
25.1 25.4 257 25.10 26.1 26.4 25.1 254 25.7 25.10 26.1 26.4
Xt2: Rho Motion, UfLIEH Xt&: Rho Motion, OfLIEH
T8 5 3 ESS Al MAH S E 6. 7IEt A|Y ESS Al MAF
(GWh) e Grid(Z}) BTM(Z}) (%) ) s Grid(XH BTM(Z}) (%)
80 - \/‘—’“ Total YoY(£) - 90 P —— &= Total YoY(2) 300
/ 10 - F 250
60 - F 60
8 + 200
40 - - 30 6 - - 150
4 - 100
p R o S S A N 0
2 F 50
0 4 L (30) 0 - L0
25.1 254 25.7 25.10 26.1 26.4 25.1 254 257 25.10 26.1 26.4
X}&: Rho Motion, O3 XI&: Rho Motion, OH+5#

xofEE 20, 5Y 20| BSS Al DX|FL -74%(Y0Y) 2ATH 21GWhE 7|20,
229 MAHS Grid 1.30Wh(-82%), BTM 08GWh(FalTh, & Mx|2re M o] -
2

1% ZATF 19.1GWhO|H, Of & Crid7} 15.6GWh(-1%), BTMO| 3.5CWh(-1%)& %fX|

58 R ESS U EXTLE 48%(YoY) TSI 2.8CGWhE 7|F3H O

g2
y TIT S

T2

Grid 2.0GWh(+81%), BTM 0.8CWh(Fla)Th, & MX[e MJ THH| +74% B0t
13.8GWhO|TY, O] & Grid?}t 10.3CWh(+123%), BTMO| 3.6GWh(+6%)E XfX|gHCt,

59 F2 ESS Al AA[HS -49%(YoY) ZATH 7.5GWhE J|SYO, BaY x|
A

dE ol 7%

Grid 5.4GWh(-57%), BTM 2.1GWh(Flah)Ch, +X

XE2

48.1GWhO|H, O] & CridZt 36.7GWh(-10%), BTMO| 11.3CGWh(+3%)& XtX|gHLCt,

5% J|Ef X|H ESS M7 EX|FE +238%(YoY) F7f¢t 7.3CWhE 7[S90

X|H2 Crid 5.9CWh(+690%), BTM 1.4CWh(Flat)Ct, & AX|Z2 HME thH| +111%
71k 32.1GWhO|TY, O] % Crid7} 23.8GWh(+189%), BTMO| 8.3GWh(+19%)E XtX|

.
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2. 22Y HY(Grid) AlF W AAl S¥Y MY

1) HAH Q9F'E ESS BHE{Z] HAF

=229 5% Gridyg ESS HiHE| A SFE A7 MX|FL Crid 6.0CWh(-60%(YoY)),
Wind+Solar  0.4GWh(-82%), Wind 0.8GWh(+66%), Solar 7.5GWh(+113%), Gas
Plant&Other 0.0GWh(N/A)Ct,

59 =X Cridy ESS HHE{R] 2MQI# M7 MX|FLS Crid 56.7GWh(+32%(YoY)),
Wind+Solar  1.6GWh(-49%), Wind 2.6GWh(-52%), Solar 24GWh(+40%), Gas
Plant&Other 1.4CGWh(+114%)C}.

CE 7.Grid(SYY ESS) BHE{Z A3 MRIHY S B 8 Wind+Solar U7| ESS BHEI2] 73 MAIF
(GWh) Grid(zh =5 YoY(9) (%) (GWh) Wind+Solar(2) £ YoY(#) (%)
90 - 150 5 - 400
[ 120 4 - 300
60 -
- 90 3 - 200
45 -
- 60 2 - 100
30
15 - 30 1 -0
0 : : : ‘ ‘ 0 0 : : : : : (100)
25.1 25.4 25.7 25.10 26.1 26.4 25.1 25.4 25.7 25.10 26.1 26.4
X}&: Rho Motion, O3 X}&: Rho Motion, OfL5H
TH 9. Wind ¥ ESS BHE{Z] M3 MRF T H 10. Solar M| ESS BHE{2] H7 MRIF
(GWh) Wind(zf) £5 YoY(2) (%) (GWh) Solar(zh) S YoY(2) (%)
4 - - 100 10 - - 60
8 - 40
3 - - 50
6 - 20
2 A rmm e ST )
4 -0
1 - (50
50 2 - (20)
0 : : : : : (100) 0 ‘ ; : ; ‘ (40)
25.1 25.4 25.7 25.10 26.1 26.4 25.1 25.4 25.7 25.10 26.1 26.4

Xt2: Rho Motion, OfLtEH

Xt&: Rho Motion, OfLHEH
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ESS Battery Monthly

EE 12, SY+EYY+5l0|E2|E A ESS BHE{2] A7 M2

(GWh) Gas Plant&Other(Zf) £ YoY(R) (%) (GWh) ZAEY+OI0| H2| E(X) FHYOY(®) (o)
1.0 \/ r 400 r 75
08 - - 300 r 0

P25
0.6 - - 200

Y
04 | - 100

- (25
02 RN R P o - (50)
0.0 ; T T T T (100) 0 T . . . . (75)

25.1 254 25.7 25.10 26.1 26.4 25.1 254 25.7 25.10 26.1 26.4

Xf&: Rho Motion, OHLt32

Appendix. 20 32|

1) Ul0| 22| E: Wind+Solar
Xt2: Rho Motion, U5

801

Grid

Wind + Solar

Wind

Solar

Gas Plant & Other

Xta:

MY
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- A gl

- 30| S39F BESS(Stand-alone BESS) 2t11
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I Compliance Notice
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o SXQAY| {H7(2H2 FHY 0|F 19HUE 7| F R HE

* 7| 2R
BUY(lis)_SEF7H7F B2t THH| 15% O 45 o
Neutral(FE)_SHF77F ®EIt CHd] -15%~15%
Reduce(H|F54) SHFI17F ®EIL CHd] 15% O1Y OF 7t5

o ARl 257

Overweight(d| 2TH)_AFX| 7+ HIHX |4 THE| 15% OIS ¥ A4
Neutral(FE)_ABX|4-7F HX[X| 4 CHH| -15%~15% 52
Underweight(H|F54) AEX| 37} B[4 CH| -15%~15% G2

o=
=58 BUY(@H4) Neural(33) Reduce®it) €Al
2YEXMIE| H| 9331% 6.69% 0.00% 100%
* 7|2 20263 62 14Y
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