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O Ol= 37 Ex5 % #HIE 8ol ESS AIZ 838 &0t
 AIYoEX|ol tHE X[l Aa|zL|ote] FL, 1) NEM 3.0zt 2) SGIP(Self-Generation Incentive Program)
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NEM 2.0 & NEM 3.0 XIO|HA H|W NEM 3 00| A= Ef¥E Fr=0| AX|H FX|=, EfF2
+ ESSZ At Mot
BENEFITS OF COMMERCIAL BATTERY ENERGY STORAGE NEM-2 DER
NEM 20 NEM 3.0 ) )
Bill Savings(yr 1) $392,287 $301,001
Standard Solar Systen Savings

e o, s

Avg blended value of PV($/kWh) $0.221 $0.169
Empha B Aone Systems | D [

Grid Reliance Payback (yrs) 4 8 6 'I
75 Years Average Payback Period S oy 4 e

NPV (Net Present Value) $1,864,122  $1,076,997

IRR (Internet Rate of Return) 16.5% 12.2%

Xt2: EXRO, 7|25 2| MX|MIE XI&: Energy toolbase, 7|33 2IMXME
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gt Ol ESSOl HME&= 10-30% 7t&el MHMBEo FItel= W8,
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HX|E HiEE] X% 8 1kwWh & $850
Equity (~85% &tol)

AX|E HHEE| MY
(~100% &9Ql)

2% 1kWh & $1,000
Equity Resilience

PG&E nZjAb A PGRE 1Al B

10kWh HHE{2| SZFH&H|+AX]) $10,000 $10,000
B o o2 5150 BE L
x 2

it N perkWh  perkWh
SGIP EX32 $1,500 $8,500
SGIP EX & TN E H| $8,500 $1,500
e e
(SGP &% ol neMe Hgo 3% 20 M0
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‘Recommendation on Energy Storage'E ZH. /8 TdL¥2= 332 European Green Deal(20504

”fxl EtAZE SH), Fit for 55(2030E EtAHIE
ohg. E8F, 2-9 AfEf 0l ouiX| Xl B
S2 28 2ANOR BMAZOIN SOt 22

Recommendation on Energy Storage /2 8HF|

COMMISSION RECOMMENDATION

of 14 March 2023

on Energy Storage - Underpinning a decarbonised and secure EU energy system
(2023/C 103/01)
THE EUROPEAN COMMISSION,
Having regard to the Treaty on the Functioning of the European Union, and in particular Article 292 thereof,
Whereas:

(1) The Commission has put forward the European Green Deal, the strategy aiming at achieving climate neutrality by 2050, among

ckage (*) aims at reducing net greenhouse gas emissions by at least 55 % by 2030,
s unprovoked invasion of Ukraine and weaponisation of its energy supply, the

others ('). In this context, the Fit for 55 pai
Moreover, and against the background of Rus:
REPowerEU Communication (*) and plan (‘) propose measures to rapidly end the dependence on Russian fossil fuels and tackle
the energy crisis by accelerating the clean energy transition and joining forces to achieve a more resilient energy syst

electrification of me economy. Such a mxem transformation requires lmv,e 'le\lh lity. understood as (!.e enem system’s 4

adapt fo cha needs of the grid and manage variability and uncertainty of demand and supply across all relevant mmsmlr
Models (*) show a direct relationship. sometimes exponential, between the need for flexibility (daily, weekly and monthly) and
renewable generation deployment. As a result, the need for flexibility will be particularly relevant in the coming years as the share

of renewable energy in the electricity system is expected to reach 69 % by 2030.

XtZ: European Union, 7|25 2|AX|HIE

=
SRIE

2|8} st
SHEZ HA|

SHE 19904 CHH| 55% 2= =H) S REZILHE HE
0] TH33t7| {Uoh 2030 O F7EX| LI HOfLAX]

EU Green Deal 2584 IHQ

CLIMATE

Becoming the first climate neutral continent by 2050

Fit for 55 Package, CBAM

ENERGY
Aclean and efficient energy transition

F\l for 55 Package

INDUSTRY
An industrial strategy for a competitive, green and digital Europe

Batteries Regulation, Plastics Strategy

ENVIRONMENT AND OCEANS
ing our biodiversity and

Circular Economy Action Plan, Chemicals Strategy for Sustainabilty,
Zero Pollution Action Plan, Waste and Recycling

* Deal 4
* * * m AGRICULTURE
A healthy food system for people and the planet

Iﬁl Farm to Fork Strategy, Organic Farming Action Plan

TRANSPORT
Providing efficient, safe and environmentally friendly transport

FINANCE AND REGIONAL DEVELOPMENT
Sustainable investments to deliver the EU Green Deal

Corporate Sustainability Reporting Directive, EU Taxonomy

XtZ: Afera, 7|25 2IAXIME
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137EK] XH HisEA

1 O O O

O[XRHX|

HIAIGE?| 2lo EU MHAIE IHSIHEMD)E L&, TH Al
|0, I MEgs Soll YU XQ THHO| Ekl=

—

A
o

k

AR O|UX| SES AL M= QMBI HEIASO TR
FHE 37| Yol IHFUAKPPAIS 2HHSH:=

. 20| CHEEX,
AH[ZFO| 41.2%E AHX|. AXJAOILIX| HIES 20201 37%

EU =7t MSAQEFo| MTHMO| X H|S(22H J|F)

(%)
13 measures for the consideration of policymakers, 140 -
future-proofing the EU wholesale electricity market design
1. Speed up electricity market 2. Improve access to renewable 3. Improve the efficiency of 120 4
457 integration, implementing what @ Power Purchase Agreements renewable investment support
»~ Is already agreed (PPAs) schemes
4. Stimulate ‘market making’to AN 5. Better integrate forward markets 6. Review (and potentially 83%
E&ﬂ increase liquidity in long-term ﬂ @ reduce, if warranted) collateral
markets requirements 80 4
7. Preserve the wholesale 8. Shield those consumers that 9. Tackle avoidable supplier
price signal nae the most from bankruptcies, getting the 60 b
barriers to demand resources price volatility balance right 41%
providing flexibility 10
10. Tackle non-market 1. Cansider prudently the need for 12. Consider public intervention )
barriers, ensuing generation & markat Interventions in situations J%L 10 estabish hedging
and infrastructure is built at of extreme duress; if pursued, instruments against future 20 o
pace consider tackling he root causes' price shacks 1 10%
woflet vavg' for the Ruture g +—r—1—r—Tr-—rrrr—oTr—;t————r—rrrrr-rrrerr—rr—r
I when wholesale prices rise ‘s Fi il e L DT P g P i .
unusualy apidy t igh evels o £ Wnolesse Eecuicy Morket Doste pnemssouamsplssusEASSUsNHTL o
) FoolWosgaWInY g I8 T nmd WU RS o
—r ABUNETAR ZN BREAURASEMOAD B 0
—— amjcompary er.comjeu. am{m{lm - 'LTOL'-|H0<| LuFLLlH lllﬂln\‘i# H
l n s < ]

Xt2: RAE, 7|25 2MXIWH

Z: ACER(European Union Agency for the Cooperation of Energy

Regulators)

Xt&: EuroStat, 7|85 ¢ 2|MXIHH
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* BNEF: 229 ESS A2 20239 XA F7| Chd] <F 3 & HOtXl JtHOo = Qo =
E3| 220 =2 ESS 7| 71HE $115/kWh(2A|2t S&l0|M)2 MH 57| THH| 43% o2

pS|
(=]

oz
=
i
HT
4]
=

FIO

« 20234 Al 45GW(97GWh)Q| ESS AX|Z 7|2, 24H0= HE22 100GWh 0|49 *I-._-.l MX[ZFE 7|12 20|
= A0 9 AU WY 0|22 REZEI AIFE SHLZ ¥ dg 4. R A¥e 3* =2 OlEar

2|0rE 52 IPH8 ESSIt =2 UM E EY WY

* BNEFO] Q|5tH, 2030EH7MA| 22H ESS A2 CAGR +21%E HEGI0] 137GW/442GWho]| EHet Mt ML FH,
7t St=H0] FE2Ql BiF. LFP BiE{2|7F ESS Al W HRES &t A0|H, S= HIEZ YIS o= LGOUX|
ST, oS, OiLtAY, Freyr 52| YIS X ESSE LFP HHE{Z| HUS AR OfF

BNEF 229 ESS Al AX|2F F3(‘16-"30E)

(W) "53 U023 "sY  JE Sy 9z Togelor Wgzm  sF  SYm  “RoW  mBuffer
160 1

120 A

80 -

40 A

0 T T ———
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Xt&: BNEF, 7|85d 2IMAIAIE
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©O SNE Research: ‘243 LIB ESS A& #27t 235GWh(+27%YoY) T

SNER M@ *23H 185GWhEE 35 618GWh7IHX] HHEA 10.6%2| HEE HA O = 0t

O[XRHX|

_________________ 2~ R - - - S
GWh : M/S GWh M/S GWh : M/S
LCAT ] 2 W% TAL A% A% b TB%
2B Ca— L U~ UL S . S AL S
3B . 0. - Y I S % 110% . I 3% .
A RePT T ek ] L S 8% . 100% Lo 2% .
.5 HTHIOM 5. - L S % . 160% A 3% .
S AN S 2 A 5% ] 0% ... LT
7 LGES 9 ' 7% 8 4% 0% i -3%
""""""""""""""""""""""" B D e
8  Great Power 6 ; 5% 6 3% 0% ; -2%
9 Goton s AT a6 0% &%
M0 _CALB 2. N I N 2% . 100% . R 1% .
Others 2 : 2% 8 4% 300% : 3%
Total 121 i 100% 185 i 100% 53% i
'22 '23 Growth (Gwh) =MHEDZEE) =LA  IrHE =S8 ~UPS
"""" SRttt ettt ittt Sttt 10 0 I
GWh | M/S GWh ! M/S GWh | M/S
618
North America 40 1 33% 55 1 30%  38% ! -3% 600 A 547
------------------------- 458
Europe 9 E 7% 23 i 12% 156% E 5% 400 4 379
China 57 1 47% 84 | 45% 4% 1 2% 235
------------------------- e e T C ORI 0 o I
Others 15 1 12% 23 1 12%  53% @ 0% J l
i i i 0 - ; ; ;
Total 121 | 100% 185 | 100%  53% ! 93 24 - - - -
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- 039l BYY AS FHZOIL HYBECIE SUIEIS BIYY YH0| HE O|F AOZ oy, RYIEI8E
IMW 04| $HEZS Jt7l mEXE

- BNEF: 0|2 QY2/EIS BESS AT 202311~2026110] CAGR +26% 4 O, 118 0|3 Tl Zatet Atixo=z
SO BESS AIF2 HEH G¥Y A2 MY, Ex5 U2 Y wHof Qo EAEAL HX|E Jtsd= 1
OfLf, 20234 O)= Wi 718 W2 EiYE 2 2HIE X[et 3ot HAIA(SSHE A4 AF)Q 2E, ot WOl =
BiTH ol &, Y olUX] 252 AISoHM HUE 1Y

O]=2 EjQFar MX|2F 30| 9! M2H(2014-2028E) BNEF 0|= QEIZ[E|& BESS A|RF XMA:
|_=1 o,
W) e HIlEE  meUER 20 CAGR +26%
50 - (MWh)
60,000 -
904  gmwhc e v
50,000 - CAGR +26% .o
30 A o0 {
20 30000 {
20,000 A
10 1
10,000 -
0 - 0 ; ; :
2014 2016 2018 2020 2022 2024 2026 2028 2023 2024 2025 2026
Xt2: SEIA, 7|25 2|AXIME Xt2: Fluence Energy IR, 7|25 2|AX|HE
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© O|2 ESS AIE, IRA S MK dHIEO 2 WEH ME =

2444

0|= ol X| Z2IH(EIA)0 T2 20241 0|2 EfYZ-BESSIH SEZ|EIR A7 UHBO| 81%E XHX|E Ao 2
TU(ENYE 58%, BESS 23%). =8l T 62.8GW2| KEZIEIE Al LXEF0| MX|E o|Ho|H, MH S7| Uy
55% Ztet MYy

B2 2ol Al HX|ZO0| 36.4GWE, 2d | o T i SIKet Ao 2 0423 18.4GW). 25 EHIALA(35%),
H2|ILLIOK(10%), E22|CH6%) XIH0fA Rt o|4o] dx|E A&

BESSE 238l 14.3GW7t 4172 MX|T|H MYE Y| 23 371 ACZ 04233 15, SGW) BIALA(6.4GW)2t ZE|
IIL|OK5.2GW) X|HO| Al7F BESS MX|ZQ| 82% XiX|g MY, Eo| By U S5 LXo FItof wat o= LY
BESS £Q7t #2H £t £. 1 Q| IRA HOt: BESS MX| SHHE =X

0= LH &g AX|OF A2 El SEIEEIR] MSSrM2l: B 9 BESSIE MX|ZFO| 81% XtX|gh Mt

(GW)

mENFE wBESS - MAtA wFH AKX wmI|Ef

0%

mE{YY 36.4 GW
BESS 14.3 GW
HHAILA 2.5 GW
2882G6W
Xt 1.1 GW
7|E} 0.2 GW

13%

4%

62.8 GW
2024 total
23%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

X2 EIA, 7185 2IMXIAY
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© 0|2 ESS AIH, IRA S M QHIE O 2 w2 H| L%t

=

S

© EIA: 012 Ul BESS MXZS 20211 0| RE £2 TN HUOM, 20248 AL J|E +89%Yovel HXES
HY HOZ Oy, B A2 ZLLI0H7 3GW)2F BALA(3.2GW) KIS0l JH B BESSIH AIXIE|0f o0, oY K|
L) EN /2 ol MY OfLIX] BTHt BESS 428 9l 5

© % 013 Uf BESS AAHAIM0| SITHEO) T2f, 2026101 DIROIA A4 BESSTE St Ch| 712 3RS 2&
& U2 MY, I 20% 04| I Xf0|Z IRAQ| 45X ERHOR FE 4 UL HO= o4

Ol= W 12t BESS &X|2F 20| S MY
(Gw) w5 wAYE MAY

50 1

40 -

30 A

20 A

0 ==

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

X2 EIA, 7125 EIAXIME
320239 1149 7|=. 24~25E 7t 5 + |

ot
rn
%
Pas
o
g
>

Oj=t LH BESS AXIZF 7|F Top 10 F(MW)

(MW)
Hawaii
New York

New Mexico

Colorado
Nevada
Massachusetts
Florida
Arizona

Texas

California

7,302

0 2,000 4,000 6,000 8,000 10,000

X2 EIA, 7185 SIMXIME
F:2023¢ 118 7|1&



O[XRHX|

V. O] ESS AR W2 H| % =
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* Wood Mackenzie: 0|=2| 1Q24 ESS A|Z MX[Z ©E S| CHH| 84% SIH(1,265MW). J2|E AH Y A7 HX]|
S U[HICHEALA, | L OF X|HO| ©f 90%S AHA|

« E3| 2025 0|2 W ESS HiE{2| 4 2% J}S0| T2 AMPC £8|(HiE{2] & $35/kWh, 2& $10/kWh)et 2§ S
T8 HE JH ot50f IE 2|§0|2 MA2| 7t BYH 4SO =2 ESS A|H2 iEH 48 A= I\t

ot

1024 J2|E AH[Y ESS &M HX|H YoY HIHE

1024 J2|E AH|Y BESS FtAH(US/KW), YoY Hot

m1Q23 = 1024
o 2952 1Q24
+130%
+101% ;
v g
) 1,283
993
495 1023 1,778
J2|E AHY £2(MW) J2|E AHY £2(MWh)

Xt&: WoodMackenzie, 7|53 2| MX|IME] Xt&: WoodMackenzie, 7| 253 2|AX|HIE]
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© U2 ESS Al IRA S Nt QHEOZ W2 A% 5
- EIA: 244 AuJ| 0|2 U QYR A7 LHBY MXTLS 2026W=E, MH £I| HH 21% S},
AEED| EHQIEH(1 2GW)0] A1 AX|ZFO| 59%E XFR[SHO] JhE &QLOH, 11 Che BESS(4.26W)7t 21%2 29IE 7|2

o OHE[0l= 42.6GWI A2 AX[E MY, M Xl B2 EfYE(25GW), BESS(10.8GW), = (4.6GW) = Ofl4,
oIErY|of Hl2lE ZEMED B HX|E J2, EfYA} BESS dX|Z2 M id| 2 Eoz Jore MY

2414 A8t7| 0|2 | SEIC|E|E M HMIIF HX| 30|: 20.26GW(+21%YoY) & EHFA+BESSIt 80% XtX|

(GW) =EiYY -3y BESS ~mHODiA  m@H
60 -
40 1
: I I I I
= 28 38 49 58 68 A-=! 8d 9d (0}=} e 128

Xh2: EIA, IS5 2AKMES
X204 1~128 QUREIS A7 YHSY MY U WY
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« fDI Markets: 244 Af"b7|0)3t O|= BESS ZZME [FEJt $11.45B01 EotH At XX FA. EF|
HI| L0t} BIALA K| LH BESS EXIJt E86HH| LIEHLED Q8
o EDH 0|29 THY oUX| XY HEML B, 55 S ) 0| ESS H&ES
S T2 27 U XI9NK| EHe| SHiEQ| 1PdE Soll 8710l TH At
HXl= 2PHoN B23 IS A

oo ry

BESS EXt #2 0| 20239 O|=F EfFA /S M2l 2K
2024H At8t7] $11.45B= Abat X0 X] HA BIALA ZME|IIL|OF X|HO &=
m Q|=I(FDI) 2LH(@= F) Energy generated by solar and wind, 2023
$12bn q $] ]45bn Net electricity generation in gigawatt-hours
| ——

$10bn A $8.96bn 10k 20k 30k 40k

$8bn -

$6bn -

$4bn A $3.51bn

] $1.5b .
$26n 1 40.7bn n %ldbn
$0bn — - — . .
2019 2020 2021 2022 2023 2024
Xt&: fDI Intelligence, 7123 2AMXIMEH Xt&: Axios, 71252 2lMXIMIE
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QY A% 4TS IS0t IPYE BESSI AQAMOLY, F2 T BESS(CEI, RE2IEIR)H 4% =

2 BESS AIZHE AMAOILIX| ST, 7l W, B W O T2 SXjo] $lQlof Xt 3412t 2 Zo2 M3 S
21-2 AfEf 0% BESSE OfLIX| ohe Zeiold | BTXOl Lo Lot M 4. 20233 9 U
Al BESS MX|H2 17.2GWhE XA S7| ThH| 94% 9%
o3 A|Xto| ALS ENYT Gimn) AHSIE I H20| AR A

II

:IO

g2 A2 2023 7|E WA 2X|FQ 70%E AHK|
(12GWh). 3HH AAZ(C&I) 9%(1.6GWh), J2|= AHUE0| 21%(3.6GWh)E 7|Z

20239 2 J|E F8 U 715 B! A BESS= 35.8GWh(ZHEE 63%, 22|E AHIY 27%, C&I 10%)

EXMO=Z =Y 59GWh(+152%YoY), O[E2[0t 3.7GWh(+86%YoY), B= 2.7GWh(+?1%YoY), LAEZ[0}
1GWh(+95%YoY)7t 2023E0] =2 Al AXIZE 7|15

28 BESS MX[ZF 30((2014-2023) 28 Top 5 =71(2023H BESS HX|ZF 7|F)
(GWh) 8 C&l SE2EE (GWh) m 2022 2023
20 - 8 -
: 17.2
15 A 94% 6 A

54 2
, |02 02 04 0| I I I —H  m
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 el O|Ee|ot = QAEZ|Of N2
Xt&: SolarPower Europe, 718353 2|AX[MIE Xt&: SolarPower Europe, 71253 2IMXIMH
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BESS A2 22.4GWhZ HA CiH|
calet RE2IE % O BESSIH AR
* 2025~2028 BESS AT HHES 30~40%2 II* Yy

* 2023 LCOE 2M0j| lot™ EHYE + BESS & Y42 ItH

Y X|d &2 Ol= HHE{2| 7t st2fe 2 °._|5J BESS 7+ dtefof 712l

* SolarPowerEurope: 20244
MEHS HOIFHOL} 2024HEE =
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(K=l
o
O AMSE
_I_ %
F

HAXHEd A

O[XRHX|

cal, /g
31% %

PN =2
o=

e ™

2|EI&)7H 88
Y

o|Z 7oz

=2 A—

A A& JtA O|H(Gas peaker) CHHIZE JHA

S & BESS Mt MX[EF MAU(24-28E) 20234 7|=0] TH= | COE H|w(USD/MWh)
(GWh) mItAGIO|E] mbear case = base case ' bull case
160 - ef+BeESS | 46 [N 102
150 ccet | 39 I 101
ge | oo I 16
80 -
PAXI 14 N 221
40 |
| ItA mH 115 [ 21
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EMBER: EUQ| 24 HUt7| J|Z StMAE H|S SFEfM| X|&., otMAs LTS MA 7| UiH| 17% A%
A EU M3 UH™ HIFQ| 27%E AHX|(23H HHt7| 33%). =Y, O|E2[0f, AIQl, IFA HI|0| L stMAHAZ 9
HIZ SI2tQ 2 MK 98 HIF0| ZA

A

S B A I LXE 2 o dYMIE ERS. HYd 7| U] EfLE2 20%, SHE 9.5% (U 7|1E
+13%YoY). O Zut 233 MHtI| 27%0]| 24'F HEI| 30%77HK| =Ty

-

=Y 2ol dHE =YLH+5.5TWh, +8.4%YoY), UIETE(+4.6TWh, +35%YoY)0lA 24, St Effd X9
e =Y(+4.5TWh +14%YoY), AT Q(+2.7TWh, +13%YoY), O|& |0f(+2.6TWh, +17%YoY)
(+2.4TWh, +37%YoY) & AUECZ 4% 271t 21L&

2497 | AXH ol 4 X] = Sty Fo= W otMAg 9M HIR =42 EU H|S oISt

YoY #i3H%) mYoY HsKTWh)

Change in generation H1-2024 vs, H1-2023 (TWh)
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Xt2: EMBER, 7|23 2|AX|MIE Xt2: EMBER, 7|25 2|AX|ME
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AXIE 2=0((2021-2023H)

(GWh) ®BESS HQlet H2t FHE PV 8 BESS Hgtel Azt =HE PV 8
50 - : : .

40 A

3.0 +

2021 2022 2023 : 2021 2022 2023 : 2021 2022 2023 i 2021 2022 2023 : 2021 2022 2023
=]} o|gh2|ot g= QAER[O HI2

Xt&: US Department of Energy, 71233 2| MX|4IE]

== W QEI2|E|8 BESS 7t 30((2020-2050E) 243 81| S& /E{OF M MAZHO| SHMAAE S A5
400 00 EU wind and solar overtake fossil power in the first half of 2024

Generation in the first half of each year (TWh

200

100

Fossi

2020 2030 2040 2050 2020 2030 2040 2050
World Key markets: 4 hour

— 1hour 4hour — United States China

= 2 hour 8 hour === European Union India

Xt&: IEA, SolarPowerEurope, 7|2&3 2|MX|IME XI2: IEA, SolarPowerEurope, 7|2&# 2| MX[MIE
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VI, 22 ESSE H{E{2| =35} si%t

O 229 ESSE HiE2| Zotd 2 43, LFP HiE2|E J|gto 2 st 3= UH|S tiCh EX
* Infolink: 20241 H4t7| 229 ESSE HiE2] M EBIF2 114.5GWh(+34%YoY) 71E. I35 101.9GWh7t RE2|

E| HAMHE ), 12.6GWhIt A1 E WY eHSUE P2 £o}
+ Top 5 ESS& HHE{2| 4 ZZAH= CATL, EVE, REPT, Hithium, BYD &. CATLY| E2 Tesla® Fluence ¥O=2

cige]
= 37L. g H-SDI9 LGESE X3 61 E EUS. & UM it HRE2 of 5%z LA
o

Ol

=. aoTT=C T

(o]
AN
© SO| NCM A€ U] OUX| 2= HX|2 &2 oPd-gnt XS KL= LFP HiEE|Q] M{E0| HO0HX|= 0]

(=Raur=1

1H24 229 ESSE HiE{2| M =t Mo g 1H24 QEIS|EIR ESS HiF{a| M £5i2t o8
m CATL
® EVE Energy
m CATL
= REPT BATTERO
Hithium = EVE Energy
BYD Hithium
“CALB = REPT BATTERO
u Gotion High-tech
Samsung SDI BYD
AESC m Others
m Great Power
m Others
Xt2: Infolink, 71253 2| MX|ME Xt&: Infolink, 7|25 2IAXIME
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=8 ESS M= /7tA /e 2| /&S el Table

*MXHIE H st 71 *MXHIL Xt 71
HEY (&3 AUD, GST gt LIE] YIS 8Y A= 8F HEY (52 AUD, GST =g, LIEE] YWY 8F W= 8T
Ojl-4f A0 THOH 7H) -4 A0H BHOH I)
Tesla Powerwall 3 $13.600 LFP 14kWh 135 kWh SunGrow SBR HV 12.8 kWh $9,500 LFP 128kWh  128KkWh

_ BYD Battery Box Premium HVM 13.8_ _ _ _ _ 3116 _ 80kwh _______13. i _ _ $11,340

o220

Battery Box Pl o __§LOO_0Q_ P 4 s W oo ---_316000

BYD Battery Box Premlum HVM 8.3 $8,000 $3,000

~921kivh
Lithium-lon
12.8 kWh . ,000 — $7, (lithium-manganese

X
K

13.1 kWh

Lithium-lon (NMC)
: :S_\gegéléfThree:Phase
_Siger

S500C
SolaX Triple Power 5.8

XH2: IS5 2l MAMIE
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© BESS 17128 9ol HiEI2] 712 ot2o| sl

BESS ®JH|QI2 HiE{2| /S AR Z QIHE § £ £FS0| FUE= #£. i YFH|Q0)| £ SSAHE0|
BESS A|%H £=Qlo| of Mut ML Z JtNItes HOZ £H. 0 |Tt20, CHEf 25~30%E ©Y. LInX|=
D sh PR HIZ(10~20%)2.2 7Y

ESS 7t = HHE{2|(58%), PCS(20%), EMS(10%), BMS(5%), 7|EH7%)

2 2l S UHE 7H4 S 2 FQ |AX= QI HHE|2| JHA(/I0t 2f 60% XHX|)0| Bt=tdtl UM, ESS 4X| H|8=
EO0ETM =2 Bt

Clean Energy Associates(CEA), 2024 0|= BESS ZH(O| £FM J1HL2 18% ot2fe MY 0|2 W T 20ft
DC ZEO|{ BESSE XA $180/kWh $=Z=0|A 2ol $148/kWhZ ot2tet MY, W2tk BESS DC ZHE0|H Q|
(3.7MWh, 4A[2t, S=4F LFP HiE2]) 71H& 20223 107F CHH|($270/kWh) 2024 & J|& of At +=F0 2 5t
st MY N2, 202290 22LH9 S FHOZ HITA ghy

Tt
A
1%
>
M
o
—Hn

BESS #FH|Ql Eg[0|3 Ct2

Battery pack Balance of system @ Estimated profit pools
Customer

acquisition Commissioning

Battery system manufacturing \  System integration \\ 10-20% \

NN

System.design Grid op"[imzation Prdject

Cell Pack Inverter Containerization ) : : i
H i and integration  : software : development

SCADA' /controller Power electronic Eli/ISZ Marketing

Interconnection endlcontrol system design and sales

Xt&: McKinsey&Company, 7|125d 2|AX|ME
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© 2=¢ HiH2| 7tF SHEA X4

BloombergNEF: 2023 2|&0|2 HHE{2|™ JtH2 $139/kWhZ X|Folf $161/kWh CHH| 14% St

& HiElE] JHHO| BHE2 Jle Ao THE Ao, Sdlis A 3 £F JtF ot2fo] = 2l X, £F,
HiE2] 2 & 2E HiE2] WRH A2l YitsH0| SotSt 2t =2 YHES = AIF J[tHAIE = O)E 20|
8. £9| =2 HE AM=2 2|& 7HH0| 2/MIE EUS

2023 LFP H{E{2] 4 T Jt2{0] NCM A It ] of 32% XZet 202 ef X|HE2E S5 HiE2| I Y
7420] $126/kWhZ 7be SgAOH, 0=t QB2 22 11%, 20% O =%

BNEF= 20243 B HIEI2| T JtH0| $133/kWhE 37t sf2tet 202 o4, 2025H0]= $113/kWh, 20300
= $80/kWhZ HOtH 2oz MY

2|5 0|2 HiEje| M /T JtAH 2=0((2013-2023): 20234 HiE{2| T JtAH $139/kWhE Atet XX X| J| 5

($/kWh) ] A
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Xt&: BNEF, 7|85d 2IMAIAIE
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VI, ESSHHE{2| 7}A S12t0 & 40 Ak J|C|

O 2l& 7t4 ot=l2 2 EV/ESSE HHE|2| 7t St=tM| X|&. ESS lXiZ 7+ of=t

o
Hu
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fo
ol
N
2
0z

== EVE NCM523/LFP 2t% HiE 2| ItAH 3=0](23.01~24.07): SI2AM| X|=%

(CNY/Wh) mNCM 523 2H(EV) LFP ZH(EV)
15 4

23.01 23.02 23.03 23.04 23.05 23.06 23.07 23.08 23.09 23.10 23.11 23.12 24.01 2402 24.03 2404 2405 2406 24.07

XI&: Trendforce, 7|53 2|MXAIE

== ESSE LFP 2t HiE{2] JtA 220](23.01~24.07): S| X<

(CNY/Wh)
'| =

0.8 1

0.6 1

0.4 -

0.2 1

23.01 23.02 23.03 23.04 23.05 23.06 23.07 23.08 23.09 23.10 23.11 23.12 24.01 2402 24.03 2404 24.05 2406 24.07

XtZ: Trendforce, 7|25 2IAXIME
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ESS A|AHIL HHE{2| 7} =at
20224 CHH| H|E . 4A|Zt HIE{2] 7|

O[XRHX|

ESS A|AEIL HiE{2| 7t Mat

(20224 CHH| $/kWh, 4A|?F BIE{2| 7|ZF)

; 600
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T _ 08 o
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< S o6 8%
8= >3 300
oz 2
g 4 04 &850
a= :
£ 02 § 100
~
0 0
2020 2025 2030 2035 2040 2045 2050 2020 2025 2030 2035 2040 2045 2050
Zt&: NREL, 7|53 2|MXIHE Xt&: NREL, 7|23 2lMXME
2|= 7tA FO|(EtAe| = /4ol F)
(CNY/MT)
800,000 - d .
i EV BX3 HX| & $@ SRHOH, 32Ut 19 L
inSmmuny oA muag 7t | | HEHTHE MM XA St S 28 O1 Tk 45 1 123.04-2306
600,000 q: 5 sasiom o —= 4 e DY 4Q MO R ErMtalE JtHE 48
’ iag ETU¥CR 2E It g8 Y N
B ‘__/_ — | URE A5 J2iL OEMO| FIIXF 71
— i QIGHZ HiE{Z| KIS O] 4 otBte| T,
400,000 + \_,- | 218 71 HBM o
Jzz.m—zz.oé
200,000 A -  Yangtze River X0 A2L+ e ) J
7 EY 20 S0} U BT AHE W 40 | i CATLO| 2 DAt0] 7k ol x1|g—6\rﬁ1§'»a\@w
: o = T ——
| P YAR JH Bkt |&. 3 2 ICE 7t QI6t S22 HY EV =9 &3t =
o ' _EL i, S st & oot e ' ' ' ' ' '
21-06 21-09 21-12 22-03 22-06 22-09 22-12 23-03 23-06 23-09 23-12 24-03 24-06 24-09

Xt2: Bloomberg, 7|25 2|k X|ME
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© BESS T S12tH| X402, Mt XY 45 MY

© BNEF: &9 T O X|2lQ| #SSHUTH|E(LCOE)2 tHIZ 2tA 1 2
EXKIE 718 &. BESSQ| LCOEE 2H22 I3 7t CHH| 22% ORI &g, Bttt 2l&§ 7+ of

T 1H21 7t Y| 2F $2/MWh WOFEl $41/MWhCHO| &

218 | &

P

O[XRHX|

- S 217} 20| : 3044 EfOFR ST 20} S12h| HT
BNEF: BESS &t™ 217} 20 IEA: 30 EfQFA + BESS SX 2T SF2A| M2t
100
Global levelized cost of electricity (LCOE) benchmarks, 2H 2023 o = c
= 2 2
/ Onshore wind . Offshore wind -~ Fixed-axis solar ~ Tracking solar  Battery storage (four hours) H Coal - LCOE, = g
/ Coal ~ Gas L »
$1,000 per megawatt-hour (real 2022) o 5
80
800 Gas - LCOE,
800 £ . VALCOE -
=
E
&
400 =
8 ALCOE N
g -
5 'V with sterage - LCOE
200 3 40
E N
-
Solar PV with storage - LCOE
= o
2H 24 24 24 2H 24 2H 2H 2H 2H 2H 2H 2H 2H 2H
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 20
Source: BloombergNEF
Note: The LCOE is the long-term breakeven price a power project needs to recoup all costs and
meet the required rate of return. The global benchmarks are capacity-weighted averages using the
latest country estimates. Offshore wind includes offshore transmission costs. Coal- and gas-fired
power include carbon pricing where policies are already active. LCOES do not include subsidies or 0
tax credits. LCOEs shown by financing date. BloombergNEF 2022 2030 2022 2030 2022 2030
. ox . ox
Zt&: BNEF, 7|258 2MXIWE Tt&: IEA, 71235 2IMXIME
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VI, ESS LH LFP H|Z= 2HCH X9t

O |7t Bt eFgdE O|R2 ESS LW LFP HIE SfTHE MY
* FastmarketsOjl 2™, 2033 LFP H|E 48% MY, £3| ESS A& SO = LFP HO|AEZ|Q| HFO| LIEHE A
O MY It ZWH I oMY EX 2. ESS AIE Q& 20231 140GWhOIA 2033 840GWh7IHX| SHTHE
HY0|H, OF 87%= LFP HIE{2|7F XEX|& MY, CABIAO| 25, 20233 A 1142 52 F=01A F 87.6GWh
9| ESS& HiiE{2|7t ZoHE 7H_0, 86.6GWh7} LFP HIEZ|2 74
+ ESSE AHIXIEQ 71 UALEIt =2 TE, X2 UELD s ¥XHE 7t 20| BESS 8 &XOZ 0[0j& A
OZ 0|Y. =Y AHIXIS UYL UHE 2 RAMUME 71H0t 50| £ UELE KX

Fastmarkets: 20234 =l BESS AH|XMS CHAF MERA:
=22 HO|AEZ| WA HSHEV/ESS/CE) Mat AT H50] IR 59

Global chemistry mix for EV, ESS and CE
% market share

(%)
AlABIO| B2t @31 Apstat 37

N2 X274

AIEQ0 5t XS

HelAgt Qx|

— MO — O HHL ds

Xt2: Fastmarkets, 7|25 2|AXME Xt&: McKinsey & Company, 71835 2lAX[MIE
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VI, ESS& O|=ZAHHHE{2| ZXH2d 2 ofjAt

© 26 HITY|X} S HIE2| 2tM| Q14 Al 0=t BHE{2| Y &

!

HT
k=]
0z

* Rho Motion0f| It2®H, SiX| =24 LFP 71HLE 2F $60/kWh(Al 71H + 24H| + 2HA|) 0 HAHE|of QoL
2026 FHSE 2N Qe HE A| 7t A5 o4, 22 0|2 Mo Tfet =2 LFP 7t BiE JHsd &0, Tref EET

M IHEH M Al LFP A JtHL $100/kWh7HX| 7t20| A58t THsM UL
(It $84/kWh, 60% O|&9| tHE= ZHA| 714 Al)

o QF 2U T|HE O)2 LH LFP AMAH0| A|RtE! HOZ O|AEILHIRAZ $35/kWh B{E HQ) BHITATIR|S ChA A|Z2H0]
22 HOZ MY TS 0|2 LH AALEl LFP HHE{2|7} AMPC U THE2 ZHN| AlsF X2, 7t 3HAHS 2 7102
mCelLt 28 ANSO FL 8 0|#2 71 ZHE AME MYy

« ESS SX2 S0|0jA LFP HIEHZ| AIEQl =HZ O|0{E Zio|H, OtXHK|= F3AH LFP HiEZ} ESSE&22
AEEIL SZ S0]0) M MAE ESS HHE27F S2AS WEH| CHHE AL

2026 =4t BHE{2|(H|M2|X}) £2EM| Q14 ZX| Al LEP 212 $i5}

(S /kWh) £ In 2026: lower range LEP from China 314Ah LEP cell Shipping & distribution Tariff *.* IRAPTC @ Potential range
100 — : with the increased tariff will likely still be *
Cheaper than some US made LEP cells :
............................................................ 84
80 * (:7
58 V
60
» v o
40 +
20
0 T T T ]
2024 China LEP 2026 China LEP 2026 US LEP Trump Tariff China LEP

Xt2: Rho Motion, 71253 2|AXIME a
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ESSS OJAH HHESR] 542 2 ofyt

© M wHAY CO2 HIET 2ot Al BT MIMOILX| + BESSI 523 Age HEe 202 I\

CEA: O|=20 = QI Z=4t SMWh BESS 712 30| M2t 26HEE H|IMI|X} HiE{2] 2bM| 014 M&

U.S. DC container price, 320Ah cells, 1 MW/5MWh, DDP from China (US$/kWh)
and lithium carbonate price (US$/kg) outlook

8 288 3
\ .
. . . .
| QX% v
2023 2024 2025 2026 2027 2028
=eo= Lithium Carbonate W Tariff Rack Add-On Integrator Margin
Cell Price Module Add-On Container Level Systems Container Shipping

Xt2: Clean Energy Associates(CEA), 7|25 2|AX|HE

M UM FSoPUXE|Z(LCOE) HlW: MIHHOHX| 7tA AW M5

(L R — | ﬁ

Levelized Cost of Ent:rgy Comparison—Version 17.0

ble energy logies remain cost itive with ional generation technologies under certain circumstances

Solar PV-—Roafiop Residental
Solar PY—Communly & C&I
Solor PV Uity

Solor PV + Storage—Utity
Goothermai™

Wind.— Onshora
Wind + torage-— Onsnora
Wiind—Offshore

Gas Poaking

.8, Nuciaar

Gonventional Energy!

coal”

Gas Combined Cycle

%0 525 50 575 100 8123 s150 5175 200 5225 250 sars s300

Xt&: Lazard , 71853 2lMXIME
= LCOEE M Mot | TAIRH it 0|7 HAHMIX| ZE HI8S 2ote A thel MY LM H|&

(aLAS] e
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VI, ESS& O|=2AHHHE{2| ZHXH2d 2t ofjAt

© 53 AH LIS Qo 2l 4 XX| W
© 012 PRI A2 WES GSD 2 EXIQ FL, HIIX SO 250/ HIERI(EV/ESS)O] Tt 24 A3 o]
2 2102 WO 0|2 AROIM 52 29 JEE 20t A|(2023¢ JIE) TIIKHS 3%01 WD BHE(2] 70%0]0, Sd|
2026412E(= B|(FF)HT|XHS 250/ HIE 2|0 TSt BHIDH J1Z 7 5%01M 25%2 A3iels Br3 2 eiSo)
8 SEALS|E J|CH JHSE 2102 O, Cigt J8t5 254 ofbjojs ANHOZ XS 2o 2 HO2 oy
Sof T2t 264 M| ECHs oful|of 9 2=t HY Y
- EVS HE{2] AIZOIME IRAS) FEOC ZO2 Qs LFP HIE{Z|S SIAfet S7IXHs AHIXE MHSIEAOIA Hols|Lt
(30D Z%), ESSS HHE(2] AIHOIAE B o] HBto| 9i7| I20| IS S22 ESSE LFP HIE2]S 020IN X%
SITHoHS. D21t 2640 A4 QU ZXDFHSE Al, 71 THb| 12 2R3 3| fAE 02 oy
+ |2 HHEI2] 4 QXISO| 0|2 HXISHE XX SO B2, $ PTC S MADH Sl 7|0, I ArISO| 2 O
LFP& 3T} 40| otelm UOLY, (HHIZ 26WRElS CHS0| JHsoHE XY

Infolink: O|= LY M4t ys H=2AF ESS HiE{2] 21A MO H| W

(USD/kWh) U.S.-made Sec. 45X production tax credit === China-made exported to the U.S.
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Xt&: Infolink, 7|&33 2|AMXMIE
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U 2OF o FA ATt HE 2N 8y
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Xt2: The White House, 7|25% EIMX4HIE
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VII. Tesla Master Plan, ESS At1o]| CHSH A2 X|A|

© TeslaQ| Master Plan0| 0} &2l 3, 2024 AXNE St =2 Y42 59

+ Master Plan 1(2006): H7|X} HeE SH

* Master Plan 2(20163): ESS HiE2|, £2t2 X S Xt&F8 JHY(FSD

* Master Plan 3(20234): TeslaZt Of|qX| Z|ALZ Ef5H)| Qo YHH

* Teslas ‘K| Jtstt OfUX| ' 2 OfEH Hetet AQIX| OtAEEM 11t 28 UH, 79 ™ OLAHE™ 20)M olUX|=
HEEIX| AN MRE HI|Z UKSHs AE HMOE XY, OIAEZHUIOM = OUHXIL =2 F|YEE X, oM
A= A YO XIS ARSI MV|E TS0 MESHL, R&0ks WAL &, HIYEIEE 0[&8510] 0|HX|E THEL,
ESSQt MIIXHE AESHH Ao, OO X| L Al HefIt 7bsS O X HEHA|ARE Ea0k= YA

=

25

Tesla Master Plan 3: {0 X] M2 30TW HIA| Tesla Master Plan 3: £&7| M2 /HIE 2] HE MES

A Sustainable Energy Economy Is Within Reach & We Should Accelerate It

HOW THE MASTER PLAN WORKS

240twh  30Tw  $10T  1/2 <0.2% 10%  ZERO

Storage Renew T (£
Pol

Xt2: Tesla IR, 7|15 ¢ 2| MAIME Xt&: Tesla IR, 7153 2| MX[ME
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VII. Tesla Master Plan, ESS Ario]| CHSH A= X|A]

© Tesla Master Plan 29| S&2 ‘TYOUX| X /K& /28] XN g

o B 2O Z MO XIS MASH O] ESSO| A&, HI|XI0| S22t 74

+ Teslas 2016'F O]= B2 OE 7|HQl S2IAIEIE QI TeslaQl ESS At
H =2 AYXPt IHs3E &

« Teslas 0|0] XtsAt ALY S Soff =0 B3 222 OUX| Ao X8, ESS H/WHQ| /7t BHHS et
Y JtH BHHE J|Et0Z ESSE |t T & MO ESSE 0= M0 MX|T/0] M AL THE, ™Sk Aot
S HI0|E{E AA|ZIOZ AXIB}H0] Tesl O M X2l Hall S/WQI Autobidder0f Z2E! OH. &, Tesla?l O12E0|
M HefE Soff O U2 AU HEE 4= QI &= S olHX] AFY W A|WX] STHSE of| 4

=
>
o
>
m
1o
2
Q
Id]
Pal
o
Y

_0'1-
gt
o

Tesla EfQF THE BESS, EV ALK St 7|04 Tesla Autobidder ot

TRy AR

JII-I* 'll

Xt&: Tesla, 7|185% 2|MXHH XI&: Tesla Autobidder, 7|25 2IAX[ME
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VII, Tesla AMYHE E5| ESS AJXF 7|CHZE ZhAL

O Tesla 2Q24 &NLH 0|F, THA| 5 Hh= ESS A|H
+ Tesla 2024 ESS MX|Z& 9.4GWh(+131%Q0Q, +157%YoY)Z 2 Z St AX g 0|2 I ESS HHFE FIt
HEE =l P Tesla X 37t= &= HiE2| Z(CATL, BYD §)2 HRE At8%te A2 FHEE= TE,
AR X I == HoHHY Ao = o4
+ 201692 E 1Q247X|= Energy generation&Storage AIAE It ™AL OfE H|EQ| 10%LHRIE XFX[ZHOLY,
2Q24= 19%E 72O, 20 = 15~21% H0| HEE AUSZ o4t
+ CAPAQ| ZL #Xjf 0|3 Lathrop 3&(40GWh)1t A5t0[0f = S 0|7t ZXH(40GWh)O| 253 187| Lit SHE

oy =
Tesla ESS MX|2F 30|: 2024 tHE ZJ} Tesla ESS&Solar 0§12 H|= 20|
(Mwh) =10 20 30 4Q A = Energy generation&Storage
Al= = ojE H
15,000 - I ($M) revenue ($M) e g
2016 7,000 181 2.6%
2017 11,759 1,116 9.5%
10,000 A 2018 21,461 1,555 7.2%
2019 24,578 1,531 6.2%
2020 31,536 1,994 6.3%
5,000 A 2021 53,823 2,789 5.2%
2022 81,462 3,909 4.8%
2023 96,773 6,035 6.2%
0 + 1Q24 17,378 1,635 9.4%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2024 19,878 3,777 19.0%
Xt&: PV Magazine, 712353 2|AX|MIE At&: Tesla, 71253 2IMXIME
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VII. Fluence Energy, 23Xt ZI1A| K|

© Fluence Energy, O0|= ESS SI g4 & 7HItE &

* Fluence Energye 0= Z|T & HHE 2| X X& AARI(BESS) X M2 B2 X X Al 7|8 M2t
2l/HEHe AZEYO HE. Siemens AGR2t AES CorporationQ| SEIEXIZ 20189 MTUZUCH, X HY
FEEIE| AHO|M ESSE V[HO = CHASt T=MEO|| £0f,

+ OHEE ESS ME T % &34 X3/ AMH[A/ CIXE O{E2/AH|0|Md 2 AZEQ0] HSC2RE LY. ESS HE
T 3 £24 M3 ALE20(A R 22| U= U

* BESS H/W XIE2 2 52 &+ Gridstack Pro, Gridstack™, Edgestack™, Sunstack™, Ultrastack™

* BESS S/W HE2 Al 7|8F MEHA|IE & AT E0{Ql Fluence Mosaiclt ESS 29F %|Xat AZEQ Fluence
Nisperag& &8

_|_
S

Fluence Mosaic @t™H Fluence O|= LY HHE{2| 2= AHAF DXH(O2 BF Of M)

Fluence Battery Module Production Line

art initial produc
dually ramping up pro uent quarters

Xt&: Fluence Energy, 7125¢ 2MXIMEH X}2: Fluence Energy, 7|23% 2IAMX|HE

Iz uA
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VII. Fluence Energy, 23Xt ZI1A| K|

© Fluence Energy, O|= ESS S| &M & 712 HEH
* Fluence Energy 2Q24 7|& 1074 &7| g £3T07t FI151H FE2|EIS BESS 29| JHIHE HHME &
2024 7|= 0|2 mo|Z2tol F 2F 40%7t CIO|EMIE Hat IZHMEZ 71
* Section 301 HHE{2| 2N CHES QloH, OI=20iA AMASH= AESCO| HHE{Z| A 04 A2 HIZTH A%, 0= 2026
S HIEE| BADE 7| 7.5%0IA 25%2 QIMEl= 20| tHS6kY| flet =X|. £, 24F 9EULE RA EXZ
CH-&f0] &l 0|2 Utah 378 7t522 FIHMQI 01Xl I Ol 4(2& $10/kWh)

ol

S
o

Fluence Energy N ZEZ2|Q StH ==% Top 10 BESS SI §X| MX|Zk/H| ¥ 2=2|(MW)
(MW) u 8X|7|E H2I1E
8,000 -
6,000 A
4,000 A
2,000 -
0 A
5z 2 5 2 B § % 5 %
¢ m £t © £ © = ¥ @0 W
= c (G & i = = (= =
S A3 % o g ¢ =
s £ 3
= [as

GRIDSTACK PRO 5000

Xt&: Fluence Energy, 7125¢ 2MXIMEH X}2: Fluence Energy, 7|23% 2IAMX|HE
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3024 FY mO| 2ol +25%0Q00 &7

()

=)
30 -
20.4

20 - 16.3

12.4
10
0 ; ;

3023 2Q24 3Q24

Xt&: Fluence Energy, 7|125¢ 2MXIMEH
02 SHAZ FY 7|&E

Section 48 ITC EXZOF 49 Af= J|H

Section 48: Investment Tax Credit (ITC)
Directly Benefits Customers;
Indirectly Benefits Fluence

Up to 50% of Project Cost in Credits ‘

! ! l

30% Base ITC 10% Bonus 10% Bonus
ITC for ITC for in
‘Domestic ‘Energy
Content’ Community’

Reduces overall cost of project, making energy storage more
attractive for customer

X}Z: Fluence Energy IR, 7|&3 ¢ 2IAMX|HE

O[XRHX|

L0 0| X[ FILM|($B)

null

FY1023 FY2Q23 FY3Q23 FY4Q23 FY1Q24 FY2Q24 FY3Q24

Xt&: Fluence Energy, 7125¢ 2IAMXIMEH
Z: 013 9HAHE FY 7|&

Section 45X PTC &1} 7|CH

Section 45X: Production Tax Credit (PTC)
Directly Benefits Fluence

$10 per kWh of Battery Modules
Produced at our Utah Facility

Start of battery module production at Utah
facility on schedule for summer 2024

Battery Cell |

=) -
FROM

i Battery Module
el | Manufacturing battery ™
| modules in our Utah
facility expected to
qualify for IRA sec.. 45X : =
benefit of $10 per kwh

Battery
Pack

Xt&: Fluence Energy IR, 7|&3 ¢ 2IMXIME
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Vill. £XtH2f 8l Top Picks

© ESS & UM & 47127 28

24~25E0) 2EEE A2 O &l MIHAYO| L X| 2t LIO|EIE EXt ST 2 BESSO st =7t HZE A2 Z J|TH.
E5| 2|2 29X} AMSQ BV MES3 M SEXF LIERLD s OF, S 0|MS =ldiN & Zed St
2|§0|2 HiE2|el E&=T ESS, s IT, UAM, 22 & THYet 0{E2|AH01Me 2 atfe AC R oiE& It
21§ JtA Sl2to)| L2 HHE{2| J1A o512 U N QHEOR ESS HZEL WEH ASS 2102 J|HE|0| ESS
ME2to| HIQlojA EXt ZQIEE %fOj0f g ZHO 2 mTt

ST 2 BIER] YA JIE ESS UHS HISS OfHB| EV CHH| DIOJSILILGOILIXISRY 5%, AMSDI 12% &),
SIS SRM XISE MY, AHZ 2030E7HK| 22 ESS AIZO| CAGR +21% 014 4HE 202 op4=o|
T2t U QHISC) YXIE O SOIE HY. So| BN HiE| 4/DE TR ZFots 20| Ofdl, HEO|L
(NAS) HE B2 U S| AN eEof B3] YAOR YRS SHYS LIEILLD 0|, g3 DIt HE
S S8 01 NS JHsE HY

[

|0 oot

IS Tesla A% WHE Sl ESS AIFFEO| JHIE GEMI LEHE Ao 2 O & o) W2t ESS 2H2i3R0f thek Al
| 20| =2 ACZ oY, =L EHIS2 2FXQ 5= S=0f TSt &Ml Qe H&(7.5% ) 25%), Ol= W ESSE

2| 4t AIZHLGOUX|ERM) X LFPE HHE{Z| FLtO0|(&-ESDI) THAISHEl= 2026E0] LIEtE o2 OfY.
o, %2 XI&ElE +=F(NextEra Energy, 2ot S)0IA 2eld &= UXO|, =L BiEZ] YMISOl e 2= X%

[
==
o

N B 1) 0|2 ESS AIZO| =E=0F =10(LFP HEZ| S O|= LH A4 JHA] Xl/01=2 o2 &= 2 AUH)),
2) 7| SES DMA/S=FT0TF QUOT, 3) 02 CHARF HE|O] = N0 =52 He
Top Pick: LGO|HX|&2M
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%=, O|Hl= ESSIF HAsh AIH

O 22Y MY 49 AX
© MBI BMO| N YW T2 MY £90 £ U DE S LSO WS EMCL AX 229 MY 22 310
J0f& 2. IEA 7IE 22 MY 20 '24~261 HWF 34% B0l 1 5 2L 24261 22 A7 MY

420 50% 042 XIXIZ 20 MY

- SHH Al T3 A0 ARIOI HIO|EIMIE, Al X US| MY 2Q5 221 460TWhOIA "261 840TWhHTHK| 24

P01 Bt Ofl . FMIAH M AH|OM XEX[SHE HISE "22'8 2%01A "26'E 3%7HX| 7t Y. 2 & HAH H|o|
EIIE Q| 10%E XtX[Ot U= S= HIOIHME U AH| HIS2 269 = WH| 22| 3% 7| 7t ol

= M 4H| 5012 0| & MY 8 X AH HO|EHIE M3 =9 S H|F
. o2022 B 2026 % Share in total demand (right axis)
12% 1 330 o 6%

r
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g { / 220 < 4%
/ 2 '\ 165 3%
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[ ]
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LGOI X|&5-4(373220): ESSE S0O] UH™ at 7|oy BUY (Maintain)

S2HZIE 500,000 (A
ZIK9/11): 399,000

KOSPI (9/11) 2,513.37pt
A7HEH 93X 3,660
52% FtEE ESinvly ESop
514,0009 321,0008
2|30/ X ItCHH]| -22.4% 24.3%
FheAE =l ST
M 239%  27.6%
6M -04%  5.4%
Y -215%  -20.1%
EIESNES 23400065
U™ HeWZH(3M) 2828x
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B 2401 2(2024E) 0.0%
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O|XtMX| Analyst &5 wkdnd1222@kiwoom.com

© 3Q24 B0[2 5,280H&(-28%YoY )L

.+ DjEY 657 A(+6%Q0Q, -21%Y0Y), FO[2 528024 (+170%Q0Q, -28%YoY)S 7|28 MY
(AMPC S} O AX| 4,5129091, 9F 9 6GWh Z3})

o BUY MX|Q FL VW S L& g8 1DMAL9| Restocking =27 &
£0| 349 AMPC =8l TE7|0] 0]0] 327|0|% X|& O, 2 ¥
WDEY Y0l 32T|0IE XAEls S S0 L4 2IHI, Ut ot
2 ESS £2 &2 MEJH| T i 37t 7|, ~2’del 2 uig It
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© ESS AtY G0 =5

* SAP ESS A0 F=30Fel= O|R&, 1) SI YA =(NEC O|UX|E&RM)E Sl ¥= S| S L3t
Z|CHE| (7| WAL, 2) XIS ESSE LFP BB 2] AT HAHSS) A& S LHARE i Sl ofF0|
T, 3) 26ERES 02 Lo ESSE LFP HYE{2] A4S A2 £0|7| M2, 1S9 ESS H
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U2 3aHLS Sl 0|=UZ NCM/LFPE HiE{2] 322 0I’8stn0], ¥ S0/ MY ESS FIt
3 I|HLE &, ESS FR0IAE 0] CAPA S DA M 919t SAe| 8 f

O EXteld BUY, SHEF7 500,000 22 A 21

(H9) 2022 2023 2024F 2025F 2026F
=Y 25,598.6 33,7455 26,113.9 34,208.4 46,3555
Fgoly 1,213.7 2,163.2 1,476.7 3,587.1 8,208.4
EBITDA 3,056.4 4,450.1 4,235.7 7,962.2 13,340.4
AEo|e] 995.3 2,0435 1,117.3 3,138.6 7,793.5
=0|¢ 779.8 1,638.0 875.4 2,459.1 6,106.2
X|HiF=FX| =0 767.2 1,237.2 4815 1,229.5 3,053.1
EPS(®) 3,305 5,287 2,057 5,254 13,047
BEBORNOYL . ___._T)e6 600 6Ll 1554 148.3.
PER(HH) 131.8 80.9 184.4 72.2 29.1
PBR(tH) 5.44 4.95 4.24 3.95 3.44
EV/EBITDAGM) . . 34729230 202 . 176,
FRI0IAE(%) 47 6.4 5.7 10.5 17.7
ROE(%) 5.7 6.4 2.3 5.7 12.7
=X ZHIE(%) 10.6 24.1 38.8 45.0 36.9
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LGOI X|&2M4(373220): ESSE £0] M 1} 7|0y

LGOI X|E2M o1Z AlX 20| 9! MOt (THR: AlofQl)

1Q23 2Q23 3Q23 4023 1Q24 2024 3Q24E 4Q24E 2022 2023 2024
o=y 8,747 8,773 8,224 8,001 6,129 6,162 6,502 7,321 25,599 33,745 26,114
oy 0% % 8% e% % 30% 2% 9% B % 3%
Csny 56856 57028 5382 52407 37706 39182 41142 45698 147978 220152 163727
Caw 2601 26320 24672 18003 21276 18611 16304 18422 88325 95237 74613
CEss a4 a7 301 %05 2305 3826 7576 9092 19683 22066 22800
3%;1:%'2]) 532.9 349.7 515.7 88.1 (31.6) (252.5) 76.7 92.6 1,213.7 1,486.4 (114.7)
vy o 08 00 06 - o ar 09 o1 se% 2% -108%
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CoEmw 2678 867 3165 20 51 1959 165 228 se46 7131 (415
~om % % o6 0% % % % % A e
a® 72 586 2383 100 - 55 61 89 sl6 8832 7542 2112
~ om o 0% 0% 1% % % % % 0% 8% %
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LGOI X|&-24(373220): ESSE £0] M~ mat 7|ty

LGO|HX[&ZM AMPC Tax Credit =& X|

(EH9f: Gwh) 2023 2024E 2025E 2026E

O BHET2 2% CAPA (5% GWi)
23

OJAIZHEHS, 100%) 5 20 40 40
0]= 02| Z=LHEHS, 100%) 36
v
0|= 26}0|2(GM JV1, 50%) 45 45 45 45
0|= H|HIAI(GM JV2, 50%) 50 50 50
0]= OJA|ZHGM JV3, 50%) 50
0|2 26}0|2(Honda JV, 50%) 5 40
0]= Z=X|0t3F(Hyundai JV, 50%) 30
Total 50 115 140 291
HOIBHEH: GWh)
[
OJA|ZHEES, 100%) 4 12 28
0|= ofj2| =LHEHS, 100%) 13
j\'s
0|2 260|2(GM JV1, 50%) 11 22 27 41
0]= B[4 AI(GM V2, 50%) 12 19 30
0]= OJA|ZHGM JV3, 50%) 8
0|2 26}0|2(Honda JV, 50%) 1 19
0|2 Z=X|0}3(Hyundai JV, 50%) 12
Total 15 34 59 149
HHY|F (T YRrEs)
A 201
0|= 2610|2(GM JV1, 50%) 378 756 945 1,418
0|= H|UIAI(GM JV2, 50%) 420 665 1,050
0|= 0JA|IZHGM JV3, 50%) 263
OJA|2HEHS, 100%) 140 420 980
0= ZX|0k3*(Hyundai JV, 50%) 399
9s 2 I|E
0|3 Off2| ZLHEHS, 100%) o
0|2 26}0|2(Honda JV, 50%) 45 864
Total 518 1,176 2,075 5,540
AHI|F (T HAR)
Total 677 1,591 2,652 7,080
XU T (Th): Warera))
EE=EPIES
0|2 2610|2(GM V1, 50%) 189 378 473 709
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0|= OJA|ZHGM JV3, 50%) 131
OJAIZHEH=, 100%) 140 420 980
0|=2 ZX|0t&(Hyundai JV, 50%) 200
s 2 0|E
0|3 02| Z=LHEHS, 100%) 567
0|= 2610 2(Honda JV, 50%) 23 432
Total 329 588 1,248 3,544
XIefEE J1F (TRl H#)
Total 430 796 1,594 4,529
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LGOUX|&5-9(373220) XHEXIE

ZRHEAMA (EEESEE)] TSYENE (e doAe)
128 Z4t IFRS 31 2022A 2023A 2024F 2025F 2026F 128 S, IFRS & 2022A 2023A 2024F 2025F 2026F
[TES=T 255986 33,7455 26,1139 34,2084 46,3555 SERRF 18,8043 17,2084 13,119.0 149798 20,2335
[TESSIpl 21,308.1 28,802.4 22,977.9 29,085.1 39,563.8 o2 U HF L 5,938.0 5,068.8 3,824.6 25230 2,447.2
EESE 4,290.5 4,943.0 3,136.1 51233 6,791.7 C|1S 8t 0.0 5.0 5.0 5.0 5.0
| 3,076.8 3,456.7 3,250.7 4,188.0 5,663.4 THESAHE 2 2IERR 5,234.0 5,678.7 4,1333 5,414.5 7,337.1
Fdo[e| 1,213.7 2,163.2 1,476.7 3,587.1 8,208.4 T DXEAF 6,995.6 5,396.3 3,392.5 4,102.0 5,558.6
EBITDA . o 30564 ! 44501 _ 4 42357 79622 ] 13,3404 _ J|EFR S XA 636.7 1,059.6 1,763.6 2,9353 4,885.6
0192 0] ~2184 1198 3504 —4485 -41438 HIQEXLA 19,495.2 282287 36,057.2 39,723.9 42587.4
O[Xt2| 152.7 177.8 134.2 88.6 86.0 EXIXpAE 682.4 648.2 678.1 708.0 737.9
O|XHHI 113.7 3158 3985 442.0 4420 QUKL 15,331.0 23,6547 31,682.1 35,503.8 38,487.3
QJkzta10]2) 1,491.6 1,862.9 1,199.0 1,199.0 1,055.3 DA 642.1 876.0 689.5 542.8 4272
QA AAl 1,670.5 1,459.2 1,264.7 1,264.7 1,084.6 J|EFH|QERHAL 2,839.7 3,049.8 3,007.5 2,969.3 2,935.0
P Pl -36.6 =325 =325 -325 -325 REA 382994 45,4371 49,1762 ¢ 547037 ___ ¢ 62,8209 _
J|Et -419 -3530 3.1 3.1 30 SEa 11,4449 10,9372 10,727 12,0231 13,7609
ERINPNEIESIIE] 995.3 2,043.5 1,117.3 3,1386 77935 DI S 2 J|EHHS 7,2245 69109 6,7015 7,996.7 9,734.6
HolyH|g 2155 405.5 2419 679.5 1,687.3 1288 28706 3,219.1 3,219.1 3,219.1 3,219.1
HEAt Rl 779.8 1,638.0 875.4 2,459.1 6,106.2 PSR 1,349.8 807.2 807.2 807.2 807.2
7|20/ 779.8 1,638.0 875.4 2,459.1 6,106.2 HIQS 2k 6,260.8 10,126.5 12,9265 14,4265 14,4265
XHFEZES0I 7672 1,372 4815 12295 ____3,0531_ 21288 5,242.6 7,7208 10,5208 12,0208 12,0208
=289 X015 (%) J|EHIS S S XY 101822 2,405.7 2,405.7 2,405.7 2,405.7
Y 5248 434 318 =226 31.0 355 EMEA o ____.117057 ____ 21,0636 ___ 23,6542 26,4495___ 28,187.3_
Folole] S 57.9 78.2 -31.7 142.9 1288 LTS 18,7322 20,2006 20,9552 22,4579 25,7842
EBITDA 328 37.7 45.6 -4.8 88.0 67.5 rea 117.0 117.0 117.0 117.0 117.0
== 20|9 5248 -32 613 -61.1 155.3 1483 NEICES 17,164.6 17,164.6 17,164.6 17,164.6 17,164.6
CEPS BAE ol <166 (L 600 _____- =611 _____ ] 1554______1483_ J|ERHE 00 00 00 0.0 0.0
UEZ0[%&(%) 6.8 146 120 150 147 J|EFE A0l Ao 296.1 554.5 827.7 1,100.8 1,373.9
AAO|AE(%) 47 6.4 5.7 10.5 17.7 olelolz 1,1545 2,364.5 2,845.9 4,075.5 7,128.6
EBITDA Margin(%) 1.9 132 16.2 233 288 H X[ x| 2 1.861.5 41729 45668 5,796.3 8,849.4
X|HH 33201 A E(%) 3.0 37 1.8 36 66 XEE7 20,593.8 24,3735 25,522.0 28,254.2 34,633.6
HISED (H9l: o) SXIRE (EH2L: 24, HY, %)
128 F&t IFRS 1 2022A 2023A 2024F 2025F 2026F 128 &, IFRS & 2022A 2023A 2024F 2025F 2026F
ERESREEEE] -579.8 4,444.2 9,586.2 8,283.0 10,962.6 FYNEE)
EHEE! 0.0 0.0 875.4 2,459.1 6,106.2 EPS 3,305 5,287 2,057 5,254 13,047
H33=0| I1Y 2,764.9 3,607.0 4,537.6 6,680.3 8,447.8 BPS 80,052 86,328 89,552 95974 110,189
SBXAIZI A 2| 1,745.5 2,150.2 2,572.6 42283 50165 CFPS 15,270 22,414 23,132 39,057 62,197
SEXLARZI A 2| 97.2 136.7 186.5 146.8 1155 DPS 0 0 0 0 0
X EHmIt20) 0.0 -14.6 -325 -325 -325 2= ()
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[iTEST] 618 838 425 1065 1247 SEXAF 246 399 6.1 50.6 938
MELbY 54.2 705 338 90.7 104.4 i Y HI YR 1.1 45 04 2.7 5.5
[TEE 75 133 88 15.8 203 T2 XAt 0.0 0.0 04 0.0 453
THeH| 105 89 6.1 79 119 Ui 2 JIEHHR 15.9 275 10.7 37.3 332
Fole -29 4.4 26 79 84 T DXEAF 38 5.2 45 84 83
EBITDA . o =07 ______68 ____ .38 ______109 ______120_ J|EFR SRt 38 27 0.1 2.2 15
ETECTR. =10 0.1 438 3% 32 HIQSXtA 249 248 334 35.1 426
O[Xt2| 0.1 0.0 0.1 0.0 0.2 EXpREAE 28 53 209 104 139
O|XHHI 07 0.6 0.4 0.7 1.0 QUKL 21.2 18.7 123 203 252
olzHntaiole] 09 08 0.7 13 1.8 DA 0.0 0.0 0.0 0.0 0.5
Qerara 05 1.0 0.2 10 08 J|EHHIQ XA 09 08 02 4.4 30
B4 d BAIGE -1.0 0.0 42 19 13 B 496 ¢ 647 A 495 858 _____1364_
J|Et 02 0.9 0.4 2.1 1.7 X =b 273 395 1874 451 364
GRIMIXtZTol -39 45 75 1.5 1.6 THUKHSE I 7|ERHE 13.1 216 5.2 229 16.1
ERIETES 0.1 03 0.7 22 25 SR 14.2 17.8 13.1 216 19.6
HEAI &L -4.0 4.2 68 93 9.1 J|EFRS A 00 0.1 0.1 0.6 0.7
o47]20]9) -40 42 6.8 93 9.1 HIQS &L 6.1 5.4 3.4 43 29
NMEF&0IY. - 40 ______ 42 ______ 68 _______ 93 _______ 9.1 71288 50 4.1 24 3.0 28
2489 F45 (%) J|EH|RE S 1.1 13 10 13 0.1
&Y 528 -38 356 -493 150.6 17.1 EMEN 334 49 2 218 _____ 494 _____ 393
Yol s&EE -205.6 -251.7 -40.9 203.8 63 X|uix|& 6.1 198 27.7 36.4 97.1
EBITDA 328 -114.4 -1,071.4 -44.1 186.8 10.1 == 13 13 35 35 45
X|EjEFE019 5E -3788 -205.0 61.9 36.8 -22 U 9.7 9.7 7.5 9.9 59.6
_EPS B8 ..~ HY B® ______63]1_ ______3671 ______-18_ 7|EfRRE -0.2 -0.2 -0.2 2.4 -3.0
O1=50]218(%) 2.1 15.9 207 1438 163 J|EFRZAQEH|oH -0.2 -0.7 05 0.0 1.2
HHOIAE(%) -4.7 53 6.1 7.4 6.7 o|dYoiZ 55 9.6 16.4 254 348
EBITDA Margin(%) -1 8.1 89 10.2 9.6 HIX|HH K| £ 0.0 0.0 0.0 0.0 0.0
X|HH 33201 A E(%) —6.5 5.0 16.0 87 73 XEE7 16.1 19.8 27.7 364 97.1
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ERESREEEE] 5.4 39 0.8 32 5.8 FEXEE)
g712019 -40 42 6.8 93 9.1 EPS -578 595 970 1,326 1,223
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SBXAIZI A 2| 22 2.4 11 30 3.6 CFPS -33 1,022 634 1,976 2,030
SEXLARZI A 2| 0.0 0.0 0.0 0.0 0.0 DPS 0 0 0 0 200
X 2yyoree -1.0 0.0 -5.0 -1.9 -13 ES{L Gl
et 26 0.6 1.5 34 3.7 PER 0.0 0.0 0.0 0.0 19.8
HABEXAEINS Y -52 -33 -36 -79 -5.8 PER(%/1) 0.0 00 00
S UT|EFY Ol 2 A -0.8 -11.6 0.0 9.7 42 PER(%|X) 0.0 0.0 0.0
THIRPALOIZ A -15 -13 -15 -26 0.0 PBR 0.00 0.00 0.00 0.00 2.26
O UM FI|EHH RISt -18 8.1 -25 55 -95 PBR(%]|1) 0.00 0.00 0.00
J|E -1 1.5 0.4 -1l -0.5 PBR(&IX) 0.00 0.00 0.00
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PCFR 0.0 00 0.0 0.0 1.9
: - - EV/EBITDA e 139
QEXIAO| K& 0.7 08 0.1 0.2 FQH|E(%)
SERA| S E S 0.0 0.0 0.0 -0.5 B (%, 2EF,H3)
EXIXHAR| S A(ET}) -20 2.4 12.4 23 iS5 (% 2 8F,83)
TIIZ 8RR (BN 02 0.0 0.4 -453 ROA
B e _o.__.00 04 136 _____- 129 . _18_ ROE
PUISETER Ty =S 99 29 19 484 ROIC
KrolZo| EIHZA) -0.2 29 27 -08 =N
3, AEYoZel SIHY L) 10.0 0.0 0.0 50.7 T OXA 3 S
I EAHE(FS) 0.0 0.0 0.0 -0.7 SxHH|g
LCEXE] 00 0.0 0.0 0.0 EXrZHIE
J|E 0.1 0.0 -0.8 -0.8
JERZEE 0.0 -0.1 0.0 -0.1
LR RCERINISEE -20 3.4 11 28
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[TES=T 0.0 0.0 96 .9 75 SEXAF 0.0 0.0 211 200 27.7
MELbY 00 0.0 5.6 85 130 i Y HI YR 0.0 0.0 3.1 5.2 9.2
LEE= e 0.0 0.0 40 34 45 T2 XA 0.0 0.0 15.0 80 120
THeH| 0.0 0.0 28 6.2 11 Ui 2 JIEHHR 0.0 0.0 1.4 3.1 22
Fole 0.0 0.0 1.2 -28 -6.6 T DXEAF 0.0 0.0 09 20 3.1
J|EFREXH 0.0 0.0 0.7 1.7 1.2

R SXtt 0.0 0.0 6.4 7.8 137
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GRIMIXtZTol 0.0 0.0 -7.1 -7.1 -85 RS 3 J|ERHS 00 00 1.6 1.4 36
ERIETES 0.0 0.0 0.4 0.0 0.0 SR 0.0 00 15.0 184 1.7
HEAI &L 0.0 0.0 =5 -7.1 -85 J|ELQ S Y 0.0 00 137 16.8 29
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HILSH (Et9): Hote) SXIRE (SHQl: 21, b, %)
128 2t IFRS &1 2019A 2020A 2021A 2022A 2023A 128 S IFRS o 2019A 2020A 2021A 2022A 2023A
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Y710l 0.0 0.0 -75 -7.1 -85 EPS -492 -380 -427
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EXRO HE 00 0.0 -1.8 -1.1 -6.3 RV EBITDA
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e ________.00_ _____00_ _____ 01 _______ 0l _______ 02_ ROE 11.2 713 -876.1
WS Hgss 0.0 0.0 15.6 05 17.7 ROIC -203 55.5 -1539

sl SoHEA) 0.0 0.0 0.7 08 40 EMASHE 13.8 5.4 6.6

g, AHEYoigel s7HH L) 0.0 0.0 0.0 0.0 0.0 THOXA S| E S 225 83 69
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o3 Y I FYRRM| =57t 0.0 0.0 0.8 2.1 40 axyZ 0.0 00 08 9.6 -1.6
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Ll O F%7| SXIH2 ST BEEILE 6% oA 01 20l0| SR3 2
e 4278 -+ B3 0NN YBS VI FH OO IIWY/XFAY ATVt Folo| LY KL 6y,
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. . S| CATLS ZYMOI= E7SID &2 27t I HE AL 7902 NFHRE QXD
oIm 2 17,153,920 QIO HZXSF 0[o] M A o = met

t
SHO|LE AX| JHM Of50]| TSt &fQl0| SROtCH= Tt

FIFUE (%) YTD M 6M 1Y
Ay 137 66 175 -18.1
) Company Earnings & Valuation
ChiNext -18.6 -35 -148 -25.1 CE &
(TH9: BHOICNY) FY21 FY22 FY23 FY24E FY25E
0 = CATL
ezS:Ak iy Chi I =Sl 130,356 328,594 400,917 397,128 468,386
10 iNext
{: Fole 17,950 31,507 45,601 60,110 70,756
” iw \"\J\ SY0|1AE 138 9.6 11.4 15.1 15.1
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70 J PER(HH) 855 305 16.2 15.9 134
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CATL Al E:I o2

(THQf: WHTICNY) 2023 3023 4Q23 1Q24 2Q24
o= 100,208 105,431 106,240 79,771 86,996
YOV S 8% 0% 0% 1%
=501 22,003 23,641 27,265 21,072 23,177
YOY 57% 26% 2% 11% 5%
GPM 22% 22% 26% 26% 27%
- T V1 B T T — B33 e
YOY 45% 8% 16% 11% 22%
OPM 13% 11% 16% 17% 19%
T ) iGazs T ere T G510 s
YOY 65% 11% -1% 7% 12%
NPM 11% 10% 12% 13% 14%
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1.0 A U=———C 1.0 - O —
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0.0 T T T T ] 0.0 T T T T ]
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o g THENEHE
(CNY min) FY 2019 FY 2020 FY 2021 FY 2022 FY2023  (CNY min) FY 2019 FY 2020 FY 2021 FY 2022 FY 2023
ViE] 45,788 50,319 130,356 328,594 400917 XS 101,352 156,618 307,667 600,952 717,168
DHZRAH|A THE 32,483 36,349 96,094 262,050 309,070 SEXA 71,695 112,865 177,735 387,735 449,788
wagolel, eaNe 13305 13970 3 34262 ¢ 66544 91g47 i3 A HIMRM 24,590 66,720 76,870 160514 241839
| 3,642 3545 7,106 17,150 24,839 ] 17,988 21,252 31,704 80,458 121,062
[ EIET] 2,992 3,569 7,691 15,510 18,356 XH XA 11,481 13,225 40,200 76,669 45,434
@00 GAAR 5057 6364 | 17950 31507 | 45601  HIQSXHE 29,657 43753 129932 213,217 267,380
@il (0jead 704 -618 -1937 -5,165 -8313 QuRHA 21,427 27,676 77,190 134,433 155514
HEole, GAAR 5761 6983 | 19887 36673 53914 Sux 437 362 769 1,128 1,647
Holyu|g 748 879 2,026 3216 7053 smEA sones gr424 215085 424083 497,285
R 4560 5583 15931 30729 44121 9s=x 45,607 54,977 149,345 295,761 287,001
EPS, GAAP 1.16 1.39 382 7.18 10.07 s 18,536 24,781 62,581 123818 157338
£|A EPS, GAAP 1.16 1.38 3.80 7.16 10.07 ERIEEY 20,623 23321 73,984 147,877 99,648
ggoe, =y 5057 6364 | 17950 31507 | 45601  uQss 13,557 32,447 65,700 128,282 210,284
g0, 28 4,560 5,583 15,931 30,729 42,121 IR 6513 20,494 38,369 78,850 102,969
wma T 9309 noerr 2086 < A A 69195 92622 176909 219,883
¢3S EH £4, ergd, WR0j0]d X[ H
(CNY min) FY 2019 FY 2020 FY 2021 FY 2022 FY2023 (%) FY 2019 FY 2020 FY 2021 FY 2022 FY 2023
Jeigso= ot Hass 13,210 18,046 42127 59,991 91659  mjZolE 9.96 .10 12.22 9.35 1101
oty SRR 4,252 472 6,09 12,358 20547 @olE 11.04 12.65 13.77 959 1137
omxE ws 2,094 5930 17183 16843 25875  EBITDA OFl 2033 2201 18.45 1335 1675
Exgsozoeass 1854 - Jisorr 54010 - Z64880 - 3089 ROE 1283 1091 2142 24.68 2436
2, SERH FHS(CAPEX) 9,627 13302 43768 48215 -33625  ROA 5.20 433 6586 6.76 6.69
o, Sz K 15 0.0246 3 1 13 ROIC 7.66 653 1021 9.8 9.68
Nogsoz g Hass . 4433 37800 24668 84225 1 17595 samee 7116 6824 13204 13784 102.48
e -309 -483 -558 1593 -6133 a3l 6.04 3310 3831 37.43 -17.84
Txege s 2198 . a01 0819 33352 22800  EBITDA/EIXIZoOIR = = = = =
pasE) 496 196128376 756 45363 98 wi3big 054 121 051 054 084
_____________________________ 19511 40232 12074 82124 8053 Q=g 157 205 119 131 157
3,689 23,200 63,432 75,506 157629 PerR " sog2 w7 gss1 046 1622
23,200 63,432 75,506 157,629 238165  PER 6.08 1263 16.13 583 362
------------------------------ 3583 4743 1641 11776 58034  EV/EBIT 4713 12459 78,37 3290 15.32
FCFF 3820 5,303 598 13721 61,024  EV/EBITDA 25.60 7159 58.50 2363 1040

X2: Bloomberg, 7|83 2lAX|
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B354 Analyst 9% jyplark@kiwoom.com
SHZTH09/10) CNY 76.00

OESS A0 F2 M2R2 9% &3, 7t 3HH 7|9z 0|5 AlF 8% 7|1t

o
Stock Data(eiel 541 71%) "
« J|Z QHH 9 A AL ZAOJA ESS AFY HEOZ QI MZ2L S-S |, ESS A U=

Moez | , = . f
HIS2 199 4%0IA 1H24 25%7tX| 45, S712F ES0I HISE 6%0fA 31%7tX| 2ith
HEAS THAHOl| L1 X| EH|
e " * SUNGROW:= 7HAZMEE J|8eg O|=0M =2 Fae {4Xl '239 J|& SUNGROWS| ESS
" . AA" Wh DS 0.2923{2 Bl2at 2 Fluence T 10~30% YO0, 2|2 213 0| L 29| 8|
P DNES iNext
WIX|O}3 BT} 100 OKX| SMAE &2 MER EE &9, XIGSN 2|A3 2t9t J[ty
A5 (i) 157,564.1 © B2 U ZRAGR QIoH o1QI4Z0| 2SE 5. ESS U QIHE] AIYQ| B GHIAIRS| AoME &
[EZAI2(min) 2,073.2 O 38X, ot MMANMCZE F0| tist X7t Zsteln e FM 0 == 270
52% 21 80.55 Oigt 03= TR 36| SUNGROWE 0= AtY HIE &2 &Y
527 215 5357 - '23~2413 SUNGROWE 35, &5 S 2710IA Al o ot 32 0j2 AlY HIE LAt
UmRH 20,666,880 X|&HEHY 2| A3 2t 7|0y
Performance & Price Trend
FIH40E (%) YID IM M 1Y
Hol 227 89 81 120
e . Company Earnings & Valuation
(TRl HRICNY) FY21 FY22 FY23 FY24E FY25E
('22.9.13=100) SUNGROW =
. dhE=y 24,137 40,257 72,251 87,420 105,943
150 ChiNext
Fo|o| 1,826 3,624 11,390 13,240 15,128
Folls 76 9.0 158 15.1 143
100 -.ﬂ./‘g M‘\. B R = 359 NN el 10705
W N PER(HH) 1350 462 138 137 122
‘V\r PBR(tH) 138 89 47 4.1 3.1
50 + . . . . ROE(%) 121 209 40,7 308 269
22/9  '23/3 '23/9  '24/3  '24/9
4 4 4 4 4 HiE =21 E(%) 0.1 0.1 03
XtZ: Bloomberg, 71253 2|A%|
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AloiE B g H|= AliE e gyE20|Q] H|E
mESS QIHE - AXYoUX| H™ = J[EL BESS QIHE - Ao X] L™ = J|Et
100% - 100% -
80% - 80%
60% 60%
40% - 40% -
0%_—,-,., : : pE BN , ,
19 20 21 22 23 1H24 19 20 21 22 23 1H24
Xt2: SUNGROW, 7|25 2|AX| XtE: SUNGROW, 7|53 2IAX|
X ESS AL WhEt 042 91 210t H| W SUNGROW Z=06t&f 2=0|
(USD/KWh) B SUNGROW = Tesla Fluence (GW)
05 - 12 -
0.4 - 10 A
0.3 8
0.2 A 6 A
01 - I 2l
0.0 -
KWhY OHE  KWhE 7t | KWhE O1E  KWhe 949} 2 .
0 :
] 1H24 !
234 21 22 23
Z: 1)Calander year, 2)1USD=7.2CNY 7|% Xt&: SUNGROW, 7|25 g|AfX|
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SUNGROW(300274.CH) H & X E

29| AN M EHEE
(CNY min) FY 2019 FY 2020 FY 2021 FY 2022 FY2023  (CNY min) FY2019 FY 2020 FY 2021 FY 2022 FY 2023
[T 13,003 19.286 24,137 40,257 72251 A 22,819 28,003 42,840 61,627 82,877
DHZRAH|A THE 9,907 14,837 18,765 30,376 50,318 SEXA 18,429 23,253 36,307 51,994 69,284
wEsoR AN 3096 ¢ 4449 5371 988l 219338 ®3 Y HIMK 5817 7,426 10372 11,293 18,339
| 1,231 1323 2,002 3678 5891 ESE 8,156 8,830 10,295 15,929 22564
ES 636 806 1161 1,692 2447 XDAME 3339 3873 10,768 19,060 21,442
@00 GAAe 1033 2294 1826 3624 1 11390  HIQSXH 4390 4750 6533 9,634 13,593
Felol (0lo)an 2 12 -67 -510 “69  QuER 3,044 3547 5,150 6,567 9,177
HHoR Gase 1032 2182 1893 4134 1460 SR 2 35 39 65 7
HolxH|g 120 206 189 438 et smmA 11080 17038 26136 41889 5342
R 893 1954 1583 3593 9440 Qs 12,193 15,027 23,507 35,469 45937
EPS, GAAP 0.44 0.96 0.77 1.73 454 ojse 6,49 7531 1,221 15,681 21,295
£|A EPS, GAAP 0.44 0.96 0.7 1.73 454 ool 3997 5,776 9,664 14,727 17,018
@eoezy 1033 2294 1826 3624 1 11390  u9ssK 1,871 2111 2,629 6,421 7,485
ooleolel, 23 893 1.954 1,583 3593 9400  IIIER 1,596 1781 2,175 4593 4504
wmoa T 1283 2527 2068 4017 1 12000 mEsy T 875 1085 16704 19738 29.454
CaSEHE 2oy, oHg, W00l X &
(CNY min) FY 2019 FY 2020 FY 2021 FY 2022 FY203 (% ) FY 2019 FY 2020 FY 2021 FY 2022 FY 2023
gewsoz ot wIss 2,360 3,126 “1612 1,036 6804  OjZ01E 686 10,13 656 893 13.07
LA, SR 220 233 342 454 611 agiojeE 7.95 11.89 756 9.00 15.77
oxttE Bs 977 1061 3231 -3765 5765  EBITDA ORI 9.64 13.10 898 1013 16.61
ExgsozogtEass - Jise9 Y- N 385 332 -3921 ROE 10.95 2052 12.12 2094 4071
2, SERH FHS(CAPEX) -683 -961 1,666 1527 -2743  ROA 432 7.69 447 688 13.06
o, SaTt HE 2 7.9545 12 9 0 ROIC 7.49 12.32 7.62 1062 2185
Nogso= gt Hass o4 T Z97 " sa04 Thess 3mst smmme T 6507 ] 7228 ] 7563 10349 7768
Xaea 92 102 204 -163 “35  afielaHle 256 121 879 4067 1081
TXeme mnas T Y 7 3192 3289  EBITDA/EIXZoNR = = = = =
RHAPZEOHQY 40 7.685 4179 0 53 sabg 0.48 0.49 044 032 0.40
gsuig 151 155 154 1.47 151
PR T 1726 ¢ 5394 13500 4620 1307
PBR 173 9.78 1376 8.89 470
EV/EBIT 1434 4481 119.39 833 1185
FCFF 1,774 2,253 3,166 -304 4329 EV/EBITDA 11.83 4067 10056 4295 1.25

X2: Bloomberg, 7|83 2lAX|
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Buy(TH<) AIZTHY| +20% Ol It & oled  Overweight (HIS2HTH) AIZTHH| +10% O 4 Znt4=2f of 4
Outperform(AlE+=2E 43 AIHTHE] +10~+20% =7t && Ol Neutral (B& AIZTHH| +10~-10% 5 o4+
Marketperform(A|&42/8 AIEITHH] +10~ -10% F7t 1S 04 Underweight (HIZ%4) AIZTHY| -10% Ol 4 Xntstet ofldf
Underperform(AI& =2l & 5t3])  AIZTHH| =10~ -20% =7} 5t2} ofl 4

Sell(0HE) AIZTHH| -20% Ol F=7t 62f ofl4f
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‘X 2022-10-11  Buy(Reinitiate) 640,000 6IHE® -22.60 -17.34

LGOLXIEEM 2022-10-27  Buy(Maintain) ~ 640,0009 6JHg -1809 -2.50

(373220) 2023-01-10  Buy(Maintain)  640,0008 6H® -1937 -2.50
2023-01-30  Buy(Maintain)  640,0009 6J¥ ~-1879 -2.50
2023-03-09  Buy(Maintain)  683,000¢ 6J¥ -1597 -10.69
2023-04-27  Buy(Maintain)  730,000¢ 6% -21.32 -1658
2023-06-12  Buy(Maintain) ~ 810,000¢ 68 -30.33 -24.44
2023-07-28  Buy(Maintain)  810,000¢ 642 -35.05 -24.44
2023-10-26  Buy(Maintain)  660,0009 6J4® -3655 -25.23
2023-11-21  Buy(Maintain)  660,000¢ 6% -36.69 -2523
2024-01-29  Buy(Maintain)  530,000¢ 6JH® -2528 -22.64
2024-03-12  Buy(Maintain)  530,0009 6JH& -2594 -20.85
2024-04-26  Buy(Maintain) ~ 450,000¢ 6JH® 1659 -12.67
2024-05-31  Buy(Maintain) 450,000¥ 6 -20.69 -12.67
2024-07-26  Buy(Maintain) ~ 420,0008 6HE -19.19 -6.90
2024-09-11  Buy(Maintain)  500,000¢ 6J{&

LGOlILX|£&24(373220)
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A4S0l 2022-09-14  BUY(Maintain) 800,000% o6& -2497 -15.38
(006400) 2022-10-27  BUY(Maintain) 900,000¢ 6IM¥ -1830 -15.56
2022-11-17  BUY(Maintain) 900,000¢ 6" -19.37 -1556
2022-11-24  BUY(Maintain) 900,000¥ 6I® -20.82 -1556
2022-12-16  BUY(Maintain) 900,000¥ 6I® -25.45 -1556
2023-01-31  BUY(Maintain) 900,000¥ 6%H® -2324 -11.89
2023-04-04  BUY(Maintain) 900,000¢ &MY -2246 -11.89
2023-04-28  BUY(Maintain) 900,0008 oME -2386 -21.11
2023-05-24  BUY(Maintain) 900,000¢ &Y -2195 -17.56
2023-06-21  BUY(Maintain) 900,000¢¥ &MY -2242 -17.56
2023-07-28 BUY(Maintain) 900,000¥ 6 -2556 -17.56
2023-09-12  BUY(Maintain) 900,000¢ &Y -26.34 -17.56
2023-09-22  BUY(Maintain) 900,000¥ 6ME -2991 -17.56
2023-10-27  BUY(Maintain) 750,0008 6@ -40.71 -3253
2023-11-16  BUY(Maintain) 750,000¢ 6HE¥ -40.02 -3253
2023-12-12  BUY(Maintain) 750,000¢ 6IHE -4337 -3253
‘CIIRt WA 2024-09-11 BUY(Reinitate) 490,008 674
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