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Q1 £ AMZF WAL A 11.17 12, B H-7.28%, 3 k-60.68%, + % % & GNG
BEAR; V244108 0.46 10T, FH+7.62%, FibiET,

NEBAIRRA BE S, 22 FNE LA FEA 19.60%, F)H+5. 47pct-
HAIE A 1.81%, FH-2.41pct. 23 £ QL L4 %, 44 &4
23.64%/4.41%, F)t+5.48pct/+1.00pct, 3+ tb+3.23pct/+4.72pct. X & 3"
Urbaser. GNG #| % & 3T SRR fr Ao ki 38 4L 32 0k 55 £ A R 3R 5F, 22 SFAn
23 F QL N a)trb AR R E,

AR R CBARL” R 22 FEBAIL, WMTRFERE LS. 7R
Rk & A A JAN 15.59/8.98/42.50 12T, R F-72.71%/-90.12%/+0.81%.
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2021 2022 2023E 2024E 2025E
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WK E -5.8% -67.4% 5.6% 17.5% 24.7%
Ja &4 AE (B ) 729 123 456 734 1,067
WK E 11.5% -83.1% 269.0% 61.1% 45.4%
#pl s (EPS) 0.29 0.05 0.18 0.29 0.42
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Bl b-2.41pct. 23 F Q1 £.A41% | 4 E 9 HH 23.64%/4.41%, F)rb+5.48pct/+1.00pct,
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EA
o ) HETSTAR | HFETRDMKZA B, HRIBH 10104; FRBAD, Q4 544k
HAH TG T A KRB ] o
6 2022/8/11 B P B RARRAY | e, AR, BRI PO A AT AL IR P S C R R IRT
& B RARRAY A TR 8]
RGO A,
HAFRELES
) FRAZS N, BERT A A, £KZAREFERRET 1GWh
B R 4% 5E B AL 3 A IR A TR 8) HRE . AR KR,
7 2022/8/13 FAMRAE, 5GW ZEFE, HAkdehR EHBRETE, BALK
& B RARRAY A TR 8] ZAEERREE
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Fa “Twa” R &R AT EBI T T RARAMSE LR —HRLE
LR, LPREEN6CW, AKEN AGW, F 7 R ALAL
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HIATMKT 40 7 TR Z A #REAE, A REENEEHEBES
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) — AR AR R A FMAA LR TALL 200 7 TR, B @AEMNERSL 150 77 F
b LB R (L) AR E)
RagHhREREAR
T 45 0 (G 75) #7 Ak R AR TR 8] (F
RARIENEF A 8])
EBEFPHAERENHRAD, RHET LS TAMEREARE
B4R E A |k, AR LEEARAESSE, %R B EENEERMKT 2GWh,
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T %R & TR M) Fo A5 AL R AR B
2GR (AR 2021 2022 2023E 2024E 2025E AiHEk (BHFAL) 2021 2022 2023E 2024E  2025E
e R INEE N 3,876 1,958 4,416 3,971 5,037 FildA 20,593 6,707 7,085 8,325 10,385
ISRl &S 1,783 2615 1,810 1,925 2,889 BlhKA 17,683 5392 5554 6,458 7,944
R A 496 422 272 334 474 B AL B o 271 48 50 58 73
AR T~ 622 965 1,122 903 997 HE%A 33 46 71 83 104
R AT 6,777 5960 7,621 7,134 9,397 FHEHA 1,348 498 553 566 706
R RAEIA 2,424 2,926 2,797 2,657 2510 WM&%A 622 152 222 130 132
KHAMEALIZL T 296 247 247 247 247 AR AL AN (481) 337 (96) (78) (52)
RIS 5 = 10,948 13,444 13,651 14,108 15,045 FLAH 1,116 233 732 1,108 1,478
H AR K~ 4,055 3,892 4,341 4,101 4,089 FshAlLE 44 18 64 42 41
137 Ak Y 17,722 20,508 21,035 21,113 21,890 #|idHE4R 1,160 250 795 1,149 1,519
ottt 24,499 26,468 28,656 28,247 31,287  FiFALE A 292 129 278 345 380
SR 1,532 2,686 2571 2,263 2,507 ##E 868 122 517 805 1,139
RAT # R 3,812 5353 4,403 4,293 5792 JVHEAHRE 139 ) 61 71 73
EAHIAEF G4 307 392 357 352 367 A& THAASFIE 729 123 456 734 1,067
R A At 5650 8431 7,331 6,908 8,666
K BB AT A 5,027 4,224 3,673 3,553 3,550 W4384F 2021 2022 2023E 2024E  2025E
H A K 5% 2,670 3,374 3,857 3,301 3,511 Z&#EH
K R k4t 7,697 7,598 7,531 6,853 7,061 ROE 6.4%  1.2%  3.8% 53%  7.3%
%A At 13,347 16,030 14,862 13,761 15,727 EAlF 14.1% 19.6% 21.6% 22.4% 23.5%
M A 356 356 2,524 2,524 2524 FLAEE 54%  3.5% 10.3% 13.3% 14.2%
AR & 11,152 10,438 13,794 14,486 15560 4HE4A|E 4.2% 1.8% 7.3% 9.7% 11.0%
R AR R R BT 24,499 26,468 28,656 28,247 31,287 mkfEH

BN KE -5.8% -67.4% 56% 17.5% 24.7%
ALAER (BFR) 2021 2022 2023E 2024E  2025E @ w L AlEMKE -1.3%  -79.2% 214.3% 51.4% 33.5%
A F)i 868 122 517 805 1,139 EEAAlEB K E 11.5% -83.1% 269.0% 61.1%  45.4%
318 R 4K 1,869 565 838 751 708  #EfkEe S
#1.8:9% A 622 152 222 130 132 #FffmE 545% 60.6% 51.9% 48.7% 50.3%
H Al (834) (245) (92) (284) 302 HEA 1.20 0.71 1.04 1.03 1.08
BEEHRAER 2,525 594 1,485 1,401 2,283 #&#Hhk 1.11 0.66 1.00 0.98 1.03
ALt (2,748) (3,823) (900) (1,058) (1,488)
H Ak 7,452 (411) 74 92 38 EMBALHHME 2021 2022 2023E 2024E  2025E
BEEHALR 4,704  (4,235) (826) (966) (1,450) HpxA4Hn
it %8kt (16,061) 1,129 (1,081) (740) 294 EPS 0.29 0.05 0.18 0.29 0.42
&y (1,004) (34) 2,880 (140) (61) BVPS 4.33 4.08 5.38 5.63 6.03
=08 10,952 54 0 0 0 f
EREHAER (6,113) 1,149 1,799 (880) 233 PIE 16.0 94.6 25.6 15.9 11.0
LEEH P/B 0.2 0.2 0.9 0.8 0.8
AW B 3 1,116 (2,492) 2,458 (445) 1,066 P/S 0.6 1.7 1.6 1.4 1.1
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