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202549 83 ESS Data in detail | 2025.9.23

E219|A Neutral Analyst ZI%i% hyunsoo@hanafn.com RA ZAIH
|98 ESS HHE{2] M MAF (T2}: GWh, %)
219 Grid BTM Total Grid BTM Total
MY YoY MY YoY MY YoY MRH YoY MY YoY MY YoY
=24 12.5 +14.3 5.8 +42.6 18.2 +22.0 122.0 +38.9 448 +44.0 166.9 +40.2
Lz
8¢ 0= 18 -45.0 13 +45.9 3.1 -25.9 (1-:-8__12) 24.5 +0.5 9.5 +44.9 34.1 +9.9
949 1.0 +464.8 13 +18.1 2.3 +81.6 6.2 +27.1 8.8 +17.0 15.0 +20.9
o= 79 +10.2 1.9 +79.0 9.8 +19.0 71.2 +31.6 15.7 +79.0 87.0 +38.2
7|8k 16/ +826.4 13 +31.0 30, +151.8 20.1 +353.5 10.8 +29.4 30.9 +142.1

Xt&: Rho Motion, OHLHESH

Y (Grid) MY W HA| 2FE ESS biE{2] LT3 HAIF (Z: Gwh, %)
ozl oY 2% (GWh) Yo (%) H2I%(GWh) Yo (%)

Grid 96 309 80.1 +597

89 Wind+Solar 13 N/A 1"'8'1 10,0 3243

Wind 00 g79 178E) 63 12

Solar 0.9 -63.4 243 -12.7

7|Et 06 N/A 13 48300

Xt&: Rho Motion, OHLHESH

22'Y 8Y ESS A0|IAE2E A7 M| HIF

AHD|AEZ] - 8 224 ESS HU|AERY H|FL LFP 87.4%(MoM -3.2%p), NCM 4.4%(MoM +1.2%p), Flow Battery 2.6%(MoM +0.8%p),
Sodium based 0.5%(MoM -0.3%p), 7|E} 5.2%(MoM +1.6%p)

AMARY o oA 229 ESS i M2 37t AF, Ol 37HM| Thi: E%

* 8% S2Y ESS U HXFHCrid+BTM)S T U] +22% F7100, 1~8% £X dXH2 T U] +40% SO0Hth 228 T £ 3710
e HHY P9 $248 U % MEAUX| HEY U +2 57 T T2 AT 9EM X&E D T

s N X F 69%E X0t THY(Grid) A B2, 8- 12.5CWh(YoY +14%)9] ESS7t Al MRS TtES AIRIen, X 7|Z02¢:

122.0GWh7t Aot ZX[ef TE CHd] +39% F710E AGE2 MHEW 8Y R F3Y N SXFLe 2Zf TE U] +465%, +10%

F7MoL, 0= -45% ZAQC Ol EYI Pye £ 0| g SUHYO| HY| B2 Z80F Aoz OfMECt R &8 J|F02:

Q2 0|20| 212 +27%, +32%, 1% Z71010Y, M| X 2F M O] S7RHct

MY F 31% KXot 229 BTM(Behind The Meter) AIHOfiMS 8Y0f 5.8CWN(YoY +43%)Q] ESS7t Al MX|ef 7t52 AIRfgion, =X

7|EL2E 9.5GWh7H HXIE +45% FIIUCH X2 2W 8Y F=, O, RYY Ud EXITOl 22 HE ofEl +79%, +46%, +18%

ZIpHoOn X 7| Z02E 22F +79%, +45%, +17% SIIGHCE

ESS &7l 9HE SX| WY S JWEH, SFF(Crid) ESS BA|FO| 8H0f| HE TiH| +31% F7I%L, 8 7|Fo2E +60% F7RYL §8 &

0|, FUY(Cridof[2r 27 HBE|O HIAAY Yo 2f F-Y S U= = BESS(Stand-alone BESS) +87f X[& F7[0t= JHOIT,

G| ESSQf EfYTE T ESS EX|TS 8HO| 22f -98%, -63% LAWL, 8 FH JELRE A2 -11%, -13% HAEH, Ol SH+EY
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00| 52| E TYOX] TX7F 501 O] THE ZOITt. SHHEHYY+OI0[E2|ES U ESS MR|FL 8d 4 7|& T tid| +9% SRt
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1. 229 ESS M3 M2

1) ESS BHEI2] MY

8Y =2Y ESS Ui AT +22%(YoY) F7fEF 182GWhE 7|SUL. ERE X

Crid 12.5GWh(+14%), BTM 5.8CWh(+43%)t.

=28 8Y £ AT 166.9GWhE 7| =0t T Gfb| +40% 5713, 27E &

K& Grid 122.0CGWh(+39%), BTM 44 8GWh(+44%)Ct,
=29 8% ESS 0| AE2E H|FL LFP 87.4%(MoM -3.2%p), NCM 4.4%(MoM +1.2%p),
Flow Battery 2.6%(MoM +0.8%p), Sodium based 0.5%(MoM -0.3%p), 7|Ef 5.2%(MoM

+1.6%p)H.

EH 1.ESS M HAH

<305Wb> e Grid(E) BTM(Z) S Total YoY () ] %g
28 - - 80
21 - 60
14 - 40
A1l
0 - : : : : : : : 0
25.1 25.2 25.3 25.4 255 25.6 257 25.8
X}2: Rho Motion, OiLESH
&8 2.ESS ?0j2E2Y H|F
(%) mLFP mNCM Flow Battery mSodium based 7|Ef

100

80

60

40

20

0
211 21.7 22.1 22.7 23.1 23.7 24.1 24.7 25.1 25.7

Xt&: Rho Motion, OiLES#
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EB 4 Q¥ ESS M HAH

(Gwh) s Crid(£}) BTM(E) %)
10 4 r 100
8 F 80
6 - 60
4 - 40
2 F 20
0 0

251 252 253 254 255 256 257 2538

s Crid(ZH) BTM(ZzhH) o
GWI (%)
g B ) —_— —%—E“ Total YOY(—?—) - 100
4 - 80
3 r 60
2 - 40
1 r 20
0 0]

251 252 253 254 255 256 257 2538

Xt2: Rho Motion, OH45H

EH 5. 33 ESS L7 MAFH

X}2: Rho Motion, B33

EH 6. 7|t A|Y ESS 273 MAH

(L — ooy oo
16 %
o | - 60
g - 40
A - 20
0 0

251 252 253 254 255 256 257 258

s Grid(Zf) BTM(Zh)

(GWh) P o (%)
D LS Total YoY(2) 300
10 - 250
8 - 200
6 - - 150
4 - - 100
2 - 50
0 0

251 252 253 254 255 256 257 258

Xt&: Rho Motion, OfLtZ3

AR HCY,

8% 9 ESS M7

XI&: Rho Motion, OH+5#

xR B 8y 02 ESS Al MAFS -26%(YoY) AT 31GWhE 7|EgHo0],
=61 MX|2%L Crid 1.8GWh(-45%), BTM 1.3CWh(+46%)C}. && AX|Ze Hd i
+10% Z710t 34.1GWhO|H, O] & Grid7} 24.5GWh(+1%), BTMO| 9.5GWh(+45%)Z

KT +82%(YoY) S7[Rh 2.3GWhE 7|8%oH, ERE SXT2

Crid 1.0GWh(+465%), BTM 1.3CWh(+18%)Ct. & MX|FL A CThHd| +21% F7fot

[ [

15.0GWhO|TY, O] & Grid?} 6.2GWh(+27%), BTMO| 8.8CWh(+17%)& XIX|gHCt,

8 3= ESS Ut BXHFE +19%(YoY) S7IP 9.8CWhE 7|F3el, 2RE dXT

Grid 7.9CWh(+10%), BTM 1.9CWh(+79%)t}. +8 dX|ZFL ™E Ot +38% F712F

-

87.0GWho|T, O| % Grid?} 81 2GWh(+32%), BTMO| 15.7GWh(+79%)2 XHX|2HCH

8% 7[EL X|% ESS A7 AKIFL +152%(Y0Y) F7RF 3.00WhS 7|SoD), 2R o
X|%S Grid 1.6GWh(+826%), BTM 1.3GWN(+319)C}. =X HX|3S M Cit| +142%
3719t 30.9GWhO|®, 0| % Grid?} 20,1GWh(+354%), BTMO| 10.8GWh(+29%)2 XIX|

9,

OfLIF -3
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2. 22Y MY (Grid) AlF W AAl S¥Y MY

1) %17 %Y ESS BHEI2] MY

=29 8% Crid¥ ESS HiE{2] 7 QFE M
Wind+Solar 1.3GWh(N/A), Wind 0.0GWh(-98%), Solar 0.9GWh(-63%), Gas Plant&Other

0.6GWh(N/ATY.

o
8y X

Wind+Solar

Gridg ESS H{EZ
10.0GWh(+324%),

QFE A MX|ZFE Crid 9.6GWh(+31%(YoY))

’

=] o
LUUE

=

M HXHL Grid 80.1GWh(+60%(YoY)),

Wind  6.3GWh(-11%), Solar 24.3GWh(-12%), Gas

Plant&Other 1.3CWh(+830%)tt.

EH 7.Grid(EYY ESS) HHE2] A3 M2

EH 8. Wind+Solar 97| ESS BHE{2] M3 MAIF

id(x (=] o
(GWh) CridEh TR YY) (%) (Gwh) WindH+Solar (Z) LEYov(g) (%)
20 - - 150 5 - - 400
16 - 120 4 -~ 300
2 - 90 3 - 200
5 - - 60 2 100
4 4 - 30 1 0
0 . .- Il N a = 0 - -m N (100)
251 252 253 254 255 256 257 258 251 252 253 254 255 256 257 258
X}&: Rho Motion, O3 X}&: Rho Motion, OfL5H
SE 9. Wind 7| ESS UHEI2] M7 MAIY SE 10, Solar | ESS BHEZ] M MY
(Gwh) Wind() = YoV(9) (%) (Gwh) Solar(x}) 5 YoV(9) )
3 - 200 6 - - 40
5 - 30
2 “ 100 4 20
3 10
i 0 2 0
1 - (10)
(100) (20)

251 252 253 254 255 256 257 258

251 252 253 254 255 256 257 2538

Xt2: Rho Motion, OfLtEH

Xt&: Rho Motion, OfLHEH
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Appendix. 0] 2|

Grid

o S

o WA
- o oo 2| g

- BESS7t &

Wind + Solar

Wind

Solar

HEO| 0 A, 23, X|E

- Of: FPARNEHA HEE J|F B 2UtE S (load-following)

- BESS7} 7tASKH ALE 7|EL 9HH

Gas Plant & Other

g ofuEd
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I Compliance Notice
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SASE A

e
o
]

S HIZFA

o SXQAY| {H7(2H2 FHY 0|F 19HUE 7| F R HE

* 7| 2R
BUY(lis)_SEF7P7F 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} HIX| 4 CH| -15%~15% G2

o=
=58 BUY(@H4) Neural(33) Reduce®it) €Al
2YEXMIE| H| 9331% 6.69% 0.00% 100%
* 7|2 20259 9% 202
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