ao
-

TABLE OF CONTENTS _sstochasis
@:\. Management Consultancy
EXECUTIVE SUMMARY ............................................. 5 46 Assets_l_|ab|||t|es structure Of Consohdated
INTRODUCTION.....coooiii s 11 DaAlaNCE SHEET .. ettt ere s s 116
1. GENERAL INFORMATION...........coocrorersrsvcrrnrenee 12 47 Development of companies’ financial results...... 117
1.1 Industry definition.......ccccceeveeee e, 13 . : L
4.8 Comparative assessment of financial indicators
1.2 Industry operators.........cceveeveeveeeceeseeeivee e 15 . .
el : for leading companies (2024)........cceevvevveeeeecvreeeeennns 121
1.3 Brief historic overvieW.......ccueveveeiveveeeesevenenns 16 - ) o )
L 4.9 Evolution of financial indicators of major sector
1.4 Industry characteristics.......cccecveervvveeeerreeeicneene, 20 o (2020-2024 .
1.5 Operation of Electrical Power (E/P) industry.. 55 Companies ( -
2. INSTITUTIONAL FRAMEWORK. ... .. oo 33 3. VALUATION OF COMPANIES OF THE INDUSTRY..... /131
3. DEMAND.........ooeeeeeeeeeeeesees s see s seeeas e 79 >.1Valuation methodology......ccccoouvvmmriuiiiiiiiiiiisiiins 132
3.1 Determinants of demand.........ccceceevveeeivineeennns 80 5.2 Valuation of companies of the industry
3.2 Analysis of selected determinants of demand = 86  (2020-2024).......cuvirerereeenenrsenieereee e sersreee e 133
Y U 1 o o 93 6. MARKET.....coeieeee e e 134
4.1 Supply StruCture......cceece e, 94 6.1 Installed power per RES technology....................... 135
4.2 Major producing and wholesale trading 6.2 Geographical allocation of installed power, per
companies of E/P from Renewable Energy RES t€ChNOIOZY......ceivieieiiiieeeeee ettt 141
Zo3u;_ces (RES)th& """"" Itbft """""" f """ 38 6.3 Production of E/P from RES........ccccceeeeevnvvereeeennne. 142
. urnover grow resuits be org axes o 6.4 Structure of produced E/P, per RES technology.... 143
major producing and wholesale trading 65 E ot FE/P i
companies of E/P from RES (2020-2024)............. 105 .5 Energy mix u.re o] suppliers .....ciineeneenene. 145
4.4 Financial analysis of the industry 6.6 RES penetration........cccceeveiieiiiiicieeen e, 146
(2015-2024) c..corrvereeeeeressseeees s 107 6.7 Domestic E/P market size, in terms of value, per
4.5 Comparison of financial indicators for groups RES teChnOIOgy ................................................................. 148
of companies (2024).......ccvecveeveeeveeereeeeeeenee e 114 6.8 Development of RES through Auctions.................. 149
Sector Studies: Renewable Energy Sources, May 2026 1



TABLE OF CONTENTS

Management Consultancy

e .
estochasis
-

6.9 Installation and development costs of RES
PrOJECES .ttt e s
6.10 Pricing poliCy....ccceveeeciece e e
6.11 LICENSING..cuiiiiiiee ettt e e e e
6.12 Porter’s five forces......coovvvevveiciceeeeee e
7. INTERNATIONAL MARKET........cccecooererrreeecreerreennen
7.1 RES in the European Union.........ccccccveeveereenrvenen,
7.2 International RES market........cccovvevvveeveevieeneee.
8. CONCLUSIONS - PROSPECTS...........cccceeveererrreen,
8.1 SWOT ANAlYSiS...ciuierieirieiiee et e
8.2 ProSPECTES....ccc ettt et
APPENDIX | = IMAPS........cooceererrenerrcnereeccnennessnseesenes
APPENDIX I

Financial indicators of companies of the industry
(2015-2024) ..ottt
A. Capital structure and financial leverage

gL TToF= 1 (0] 53PN
B. Liquidity indicators ......cccceeevveeveiecce e,
C. Activity indicators .....ccoeevecveeece e
D. Performance indicators .......ccccoeveveveeeeveeecnevecee e
Financial formulas .......cccoevveieeiecceeeciee e
SOURCES & BIBLIOGRAPHY...........ccceevrreeecree e,

Sector Studies: Renewable Energy Sources, May 2026



