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Expanding overseas markets & Guangyuan Phase Il to start construction

K&
>  25Q3 3&AFEF LK 24.41%. 2025Q3, 3] FILEIK 8.98 127, FIIgK 1.64%; SIVAEAH)1E 2.49 1270, F
L 24 .24%; I FedEAF)E 247107, FlLIEHK 24.41%. 2025Q1-Q3, 23] LI B 25.821270, F)hig& 1.49%;
EIAESF)E 6.26 107, B3, 24.39%; ZMAedbaF)8 6.23 124, FlbigK 24.55%, #7 = ZE N E) a4 4]0
k22 AN B RRTEARIGH, TLRAR LI, TLRASMEFARLTR, 2025 4% =FF 08 TETA
g et Rt &4 376.76 Hvk, K wEH 132,754.31 7 E, LWEEH 109,298.22 7% &, HHAEH 27.26 vk, 2025
FWEZFEETEFTNE ERitERA# EH 1,092.19 Zek, Rk 2.00%; Zit4 w24 386,672.28 7 &, Rk
1.17%; Zit EFM &34 320,628.97 7 &%, Fligk 1.46%, Zit4A 54 78.81 Fek, FHigk 111.91%.
> AN FRAAPF TR, 25H1, L5 F ARy, &R 25H1 FEXGHRB KR TRY; FERPF TR, 22545 T
WA Y REFRMTLE, A MEIRT IRMRAA R M EH, FBiddt—Fmiambd 2, RV T IRMREH 0248, At
TR ERRNE) BT ERERKT SR EH R RA, AN BATRHEBIEL, FERIAEARRTRY; R, 2
| M AR S B, DA MERAA Dy TIE,
Fhé ik
> JASHREFIER. 2025 F 11 A 27 8, JATRTAFEBREBRL D —HAE FLE I RELEHNXFAT, T A4TH
MEAEEBEREL G AR RS AT+ WA ESL LR, HEEsHERLREL, R EELT 1.4 1274, &ite
325538 350 vh, A HE 048 TR, HEERE, 2T AFEEREIRAILA A KR E 1050 vo/ 8, EAFZILAMK
3 IR R IR,
> DA BRESNTY. 2024 5 1M1 AN TEFAFL AL T AL LRFHELERFEREL @ EPC A B ZAF4LE, 2025 F5 LM
PR HE S Z SRR, MERIERBEIIREIRE LIRE,
R 8-
> BATM., RANOFRAE 2025-2027 F)3ELEA B SR A 6.97 124, 7.35 1274, 7.79 1470, HFEREATLLAE, 4FnE
2026 4 10.4 4% PE, 5 RAARTILEA 091+, T2 BN 6.05 T, BREELT “WEH” TR,
EX 3V & &P
2024 2025E 2026E 2027E
ZAUPA (TFA) 3,399 3,492 3,649 3,801
Bl (%) -14.1% 2.8% 4.5% 4.2%
a5 A)E (55 T) 585 697 735 779
B (%) -7.0% 19.1% 5.5% 6.0%
EPS (/&) 0.42 0.50 0.53 0.56
PE 7.3% 8.1% 8.0% 7.9%
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THo LT AR BAER
waks  puze Pl ERESHE (o) PE (4)
2024 2025E 2026E 2024 2025E 2026E
0257 .HK R IRE 308 31.27 33.24 35.20 9 8 8
0586.HK el 2 180 20.20 24.40 26.52 8 7 6
1257 .HK KRG EIRK 19 -3.85 0.35 1.78 -5 50 10
T 4 22 8
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NAATERFRFAEERIERER LGS LT —, T2 BOT £442T0 7
KAFAFRERR ) R, #ik, 28, P ULEKMP LS, 23
ERT2FRARGRIZANBRE, I AMNRR RRHEZFEG ) BT
mola, L&A BHEANE B, HAL, T LB, S, I, T, W%
PEAMKE, HRTZEFRK=ZA. h=A. T8k, BHLEHTHH B,

B AR EZAR— AR BARMGT HF LKL, KRAHBEREEIRTH, 23 H
WIHEE) H, THMEFEZ20AME/AET/ALR, NaEFRTEZ2FIRKANY
KIIZAMNHK, RIZAMNCR R HELFBN S AT H =R, LiHh Gt
M E S, #de, FM. Ld, B, I®H, HE. BB, Th, WIFFHIHR
WR, BARTZRETFK=ZA. R=A. @k, BHLEOTHH 5H. S HAGT
A B R e B L&A RE R4 B Hia g5 ek /7, hH BT K5
Ho X A B & ARG %,
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BAERR: #E3) A 2024 3R, OpenDelP FF i
ERRE KL R R CREARY, 8 ERARA B L5 K69 =385 £ 4 K

WHEW, AT LA R4 A — AR X Z Bk, TR R BRI BT E R
ZIRFHA, T RERBRE TR E SRS RE, ARIFHEF KRR,

See the last page for disclaimer 3



(AvenpelP

pL:U

Generator

BT A il ) RAK
A2 BRFEBRLLTHILRE

aREEd

bl

Turbine

BRACRR
Flue gas purification
system

0iRit

Wasle storage tank

Rize

Incinerator

@
Chimney

ANEUE HIEN EEER+CEMS

Truck scale Farmonted wasto Hgh temperaturs flue gos ENES NN
”i’i ria RS Liow trenpremstire Mo o «CEATSD)
- L i ot
Leachate Slag Heat recovery Fly ash i
steam genarator
BRRLERR bl ERBEGLE
Leachate treatment system Slag tank Fly ash stabflization treatment
FEVA niz
Comprehensive utilization Landfill

HAERIR: % E3) ) 2024 54k, OpenDelP &7 A

See the last page for disclaimer 4



M HBAEAIHARR (F4i: BHAL)

{(AypenbelP

7= ARE 2024 2025E 2026E 2027E Fli#EEK 2024 2025E 2026E 2027E
Uik v 868 1,573 2210 2,911 BB KA 3,399 3,492 3,649 3,801
P e 0 0 0 0 ZTLARK 1,854 1,872 1,926 2,019
kA ZE 2512 2,552 2637 2,720 #HA BN 71 73 77 80
A5t 50 50 52 54 45E %A 1 1 1 1
AR K 694 649 613 576 F3% A 233 272 285 296
wshF At 4124 4,824 5511 6,262 #HL%A 7 7 8 8
KK 0 0 0 0 EBIT 833 1,266 1,357 1,406
B & 255 243 231 218  HAwidki 92 94 99 103
I 2 2 3 3 AAMETHIKE 0 0 0 0
AR FERAFA 10,660 10,686 10,707 10,723 #AMkH 0 0 0 0
HudEAS A~ 6,949 6,731 6,731 6,731 WMEEA 448 375 417 410
ERBHEELH 17,865 17,661 17,672 17,675 Ak 172 -96 -96 -96
F S i 21,989 22,485 23,183 23,937 # A EHE 0 0 0 0
43 HAfE 2 546 526 506 486 & LAl 704 889 938 994
FI A KR 2 A 662 668 687 720 EAksMk R 2 2 2 2
;zgé e 1,109 956 956 956  FTi3HL 105 175 185 196
HAwi s itk 342 347 358 375 ##1i4 601 716 755 800
A A et 2,658 2,496 2,507 2,537 VHBRAHZ 16 19 20 21
Bl E Y 7528 7,528 7,528 7,528 13&A/E) 4 A 585 697 735 779
AT AR A 2354 2433 2511 2590 T EMEHLE 2024A 2025E 2026E 2027E
A 5 4 4 5 6  ROE(#:%,%) 73% 81% 8.0% 7.9%
HAwdkE A s R AR 916 905 905 905 ROA(%) 27% 32% 33% 3.4%
kA R kL5t 10,802 10,870 10,950 11,030  ROIC(%) 35% 49% 51% 51%
% AR 13,460 13,367 13,457 13,566 4K £.4)%(%) 45.4% 46.4% 47.2% 46.9%
FZHEA IR 1,393 1,393 1,393 1,393  EBIT Margin(%) 245% 36.3% 37.2% 37.0%
Eiw)aE R AMRE 6,659 7,230 7,819 8,442 AKE A E(%) 17.7% 205% 20.7% 21.0%
i; R 2 AR 8,053 8,624 9212 9,835 %K= fifRE(%) 61.2% 59.4% 58.0% 56.7%
VR FAR 476 495 514 535 ANt RAEF(R) 330 374 378  38.1
P AR AR 35 At 8,529 9,118 9,726 10,371 A&k A4 & (k) 15 1.4 1.4 1.4
EAHAERA 21,989 22,485 23,183 23,937 EFKFRAEE (K) 0.2 0.2 0.2 0.2
HFENLLF 25 1.9 1.8 1.8
AERER 2024A 2025E 2026E 2027E WAZH/MA 106% 3.0% 29% 2.7%
2eEHNAA 1,438 1,315 1,313 1,383 EV/EBITDA 14.74 1515 13.68 12.72
2 5 A
BEEHNLE  -357 104 -105  -104 ;é?gw&wﬁ BA 1658 1392 1319 1245
ExEHNAF 1,246 715 -570  -578  P/BELHY) 120 112 1.05 0.99
SR T Zh35y
;{f"z’b YraA Kk 0 0 0 0 P/SELHY) 285 278 266 255
A=A Sl ;
B4 38 a3 165 705 637 701 (E;;'Wﬁ B 042 050 053 056
8 5 ek 511 26 31 37 Fg'ﬁ%ﬁﬂ*wﬁ’}; 030 010 041 011
BERALED -267 -14 -50 29 JEEE (I, %) 43% 14% 15% 1.6%
FAM E 359 103 -105  -104
HiE: (1) Rt AAAFSARIAN B EIA 202545 12 A 12 8; (2) i E& 9 AhE A
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EHHTIR 2022-2024 S G AR T AE B IR, FBA 2022 FHRAFE TN T H
— 4, ESHTIT 2025 FAmNIRIR G B IEWM A FRNE), k4B E AL T AR AT
b, KRG BRI RS 2 —REBNFRABAIM, RLT 2014 5.
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open platform for decentralized 1P

COMPANY RATING DEFINITION
The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 18 months

Rating Definition
Buy EN Relative Performance>15%;

or the fundamental outlook of the Company or sector is favorable.
Accumulate g Relative Performance is 5% to 15%;

or the fundamental outlook of the Company or sector is favorable.
Neutral o Relative Performance is -5% to 5%;

or the fundamental outlook of the Company or sector is neutral.
Reduce R Relative Performance is -5% to -15%;

or the fundamental outlook of the Company or sector is unfavorable.
Sell =4 Relative Performance < -15%;

or the fundamental outlook of the Company or sector is unfavorable.

SECTOR RATING DEFINITION
The Benchmark: Hong Kong Hang Seng Index

Time Horizon: 6 to 18 months

Rating Definition
Outperform KT Relative Performance>5%;

or the fundamental outlook of the sector is favorable.
Neutral g Relative Performance is -5% to 5%;

or the fundamental outlook of the sector is neutral.
Underperform bk Relative Performance<-5%;

Or the fundamental outlook of the sector is unfavorable.

DISCLOSURE OF INTERESTS
(1) The Analysts and their associates do not serve as an officer of the issuer mentioned in this Research Report.
(2) The Analysts and their associates do not have any financial interests in relation to the issuer mentioned in this Research Report.

(3) Global Prosperity Financial Company Limited and/or its subsidiaries do not hold equal to or more than 1% of the market capitalization of
the issuer mentioned in this Research Report.

(4) Global Prosperity Financial Company Limited and/or its subsidiaries have not had investment banking relationships with the issuer
mentioned in this Research Report within the preceding 12 months.

(5) Global Prosperity Financial Company Limited and/or its subsidiaries are not making a market in the securities in respect of the issuer
mentioned in this Research Report.

(6) Global Prosperity Financial Company Limitedand/or its subsidiaries have not employed an individual serving as an officer of the issuer
mentioned in this Research Report. There is no officer of the issuer mentioned in this Research Report associated with Global Prosperity
Financial Company Limited and/or its subsidiaries.

DISCLAIMER

This Research Report does not constitute an invitation or offer to acquire, purchase or subscribe for securities by Global Prosperity Financial
Company Limited. Global Prosperity Financial Company Limited and its group companies may do business that relates to companies covered
in research reports, including investment banking, investment services, etc. (for example, the placing agent, lead manager, sponsor,
underwriter or invest proprietarily).

Any opinions expressed in this report may differ or be contrary to opinions or investment strategies expressed orally or in written form by sales
persons, dealers and other professional executives of Global Prosperity Financial Company Limited group of companies. Any opinions
expressed in this report may differ or be contrary to opinions or investment decisions made by the asset management and investment banking
groups of Global Prosperity Financial Company Limited.

Though best effort has been made to ensure the accuracy of the information and data contained in this Research Report, Global Prosperity
Financial Company Limited does not guarantee the accuracy and completeness of the information and data herein. This Research Report
may contain some forward-looking estimates and forecasts derived from the assumptions of the future political and economic conditions with
inherently unpredictable and mutable situation, so uncertainty may contain. Investors should understand and comprehend the investment
objectives and its related risks, and where necessary consult their own financial advisers prior to any investment decision.

This Research Report is not directed at, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located
in any jurisdiction where such distribution, publication, availability or use would be contrary to applicable law or regulation or which would
subject Global Prosperity Financial Company Limited and its group companies to any registration or licensing requirement within such
jurisdiction.

© 2025 Global Prosperity Financial Company Limited. All Rights Reserved.
Unit 2301, 23/F., 308 Central Des Voeux, 308 Des Voeux Road Central, Sheung Wan, Hong Kong



