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108.7MWh, T 74k % 12, 3MWh.
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¥ 50 kWh < C <100 kWh
1,000 1 100 kWh < C <500 kWh

W 500 kWh < C < 1000 kWh
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26 Efitfe: EKEZ, ABTRAHZRHSELE
> 3k B 42 202537 3 B MMAZ X 1.99GW/3.98GWh, R bb+111%/+112% ,
> RE2025F 5 WEE, REACKRIE. EEAFEMEE BERB ENEA13626GW, L P e &ZiEn | &

3.27TGW, f£3#6.37GW, fF#126.63GW. B AT EFEER BB AT 454840 £ FFA R B PIR LA8 A R B A
BEA120.44GW, & Ph88.39%, 20258 = & & EITRAE AL AKX T B 4.86GW,

FES XA B HRE 3 B K4 B F B RIZ
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> 20245, ik 2 AT R M258MW/672MWh, A E202554 8, B59F F REC B E M6 ik,
> PAE X3 e B B K K E F A AR K8 ﬁ‘é, BV EE R B R A, ¥ e &8 Fo
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20255 J&, 0% 2 A3 X4k B 202553 2 &K R 4k 6 =K 1 0L
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20255 Bk &- B P ik ZEWR (MWh) 2025EBK M = 4% 3£ 484
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B 5 E B ALTR R B IR 5h B AT

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

e N x T SR P D) RRAER YRR A S A RER; 2) RAME e KRR R ORERBREI 3) KR LA
e 2027 ¥ 19 73 148 R ERER (BXBREARI D) ) )

2028 6.0 27 92 179 ITHEAME: 1) TRTHETRAFRN S X T RH, HRMEE, 5&%&%*&}#55 )
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2025 1.5 0.5 3.1 5.1
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211 £EAERE: 25Q4% W4 5 2375, &FEMELIAS51GWh

>AEREMET: BAEEEFEKIE, 2025FQ4 X B LI K M5.8GW/14.8GWh, 202555 & 5 3 38 4% 48 K AL
18.9GW/51GWh, R bigk52%, 415G £ 5.

> A F  2025Q4 £ E N F I AR AL FT R E ALS.0GW/13.6GWh, [ tb 31 +31%/+37%; L7 bk 4837 32
# MTTMW/168MWh, ] tt+2%/+7%, PR Ak AR T 8E K #m807MW/1042MWh ) bb+75%/+53%.

2025F-Q4 % B 44 A6 #7384 FALig 2L 20254 Q4 % [ fif 5 4 539 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
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Q42023 Q12024 Q22024 Q32024 Q42024 Q12025 Q22025 Q32025 Q42025 Q4 2025’ MW 2025, MWh Q4 2025, MW 2025, MWh Q4 2025: MW 2025: MWh
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Utility-scale segment pipeline (GW), y-o0-y Utility-scale battery system price (US$/kW), y-o-y
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Il Pipeline projects in database M Interconnection projects
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Quarterly net revenue from NEM battery systems by revenue stream

Percentage share of battery net revenue — energy vs FCAS markets

()
o
o

—_ 100% -
c
S 150 - 80%
é 100
@

% 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
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AR AEMO , 428 51 505
SR A0 KT B A S AR FAR IR



EE' tEich IE A AR

HUAAN SECURITIES

212 R fEAe: M EMRY RKREFHTHAERRSER IAF LS T

> 254Q4, KZEF b b £ M2024 5 5 vg 2 69243 % L/ MWh T B £104 % 4/ MWh, T % 2804548 E
FHEHK, 24Q4NEMITE N T A 44k A 108TMW, 25Q4 ) 41 £ A4 3005MW , 5B hk it AR IR B4 F 3K
el a A BTy, 120 BRRE S,

> Q4L BF BT AR AR IR S F A T8.6%, T B AR IR B A A F A T AT 3 L 5] 113.9%

B XA e £ F EEE BN TAELRE LG R

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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