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BRREGRSELE
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SR 4540
EPS Ff 58.7
B1% PE 773
FTEMBH/RON E£12H31H

BETT FY25 FY26F FY27F
BUFER 20,276 29,393 47,663
FREE®%) 42.0 45.0 62.2
BEAH 6,498 10,622 19,768
FREE®%) 711 63.5 86.1
] 5277 86l 15846
ERRE%) 54.0 63.2 84.0
BRIFFINTS) 36.75 58.70 108.02
sSREERF 217 176 316
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RERAERE 06 05 09
FFER I (%) 28.3 322 427
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fi#%k (3653 TT)
HRATHEE  BEER

Al {81958 R -~ Stiffener EEHIEF - BERTER/EE - BELRZER 34%
1. BRHERRTEX  REEHE - SS9 A K Stiffener EEREFH -

2. AREEARKERS - 2026~2027 FRHKFTEERELE -

3. BR R K Stiffener EEMHIRIEN - RRBVBEEMPRAKKREBEAPE -

HE R ERRE—

BREDTIKOBREEEE  ROEMBHOHRR  EREAETFRESNH - WL
ERBHTEMMBRSREZEK - IACHBEERSEN  BRANRERER
PU9% R (Packaging) A E AR & - @) L TEMR B MR 4H (System)BiE - @ T RIF 3
CPU Socket f#4#EEm(Component) - IBZEBTEMNEMER L - EA Al HR
BATERTERX - EBRREH RIS RFESEER - KiHS9% R WSS
% AHEHEAEETBREEENSHNTEE SEHERRE LS - @RREEESE
BERIRRHENESELR  SHNRE M EEEXKBELEZE - FRE UK
HEEBENLE2ES -

Al aaHIJJ%%h?;%% . ﬂ‘ ERTEX - 9RAEESHREER - Stiffener IR
MUK ~ MU % - RETHIBEEE - S92 R K Stiffener EEES - EEREF -
% ER NVIDIA Rubin I# EZ&F 1,800~2,300 K - 2026 FH#J Rubin(R200)
—IRAB—ARIARE - BEEAREANMN - EFBSEREARNERZ— -
MEACA Rubin Ultra BRZALIAERE VG ERE - REMERBIRFHER - EHRER
BRI+ ORI EREMEEERMCO) ZERETHE S - EREARRER
HERVAEY - IRFEINT - AEF _ESRNVEHBER R200 92 R HEER

fAfR=R N RIKEETRT) - 2026~2027 FRFFIFAREE - BIGRE—DEIE

EFEML 2026 FERIKAEMBFLHESHKIE 1,837 BS - FI8 20% - EPBEARERES
25 Agentic Al JEEEHESFIE 12% - Al GAIREEE CSP EAZT BB ARA TG
I8 72% WIREAE RS A R EVEIE/EZ R F - ARBEM B R AY R RE Rubin
K CPU 9%t/ - CSP ASIC Stiffener sIEHBESEREZN - EFBFRME 2026 - 2027
FEWDRIFIE 45% ~ 62.2% - EMASERNGEBE—SBLE  BARKRERE

WigtE - EPS 7> BUFEfhL 58.7 ~ 108.02 7T -

EFFEZE

HERFEFENE Al BBRIEEEE - LISH Consensus A 42 ZARZZEERE -
A1 B [l By

Al 15192 R & Stiffener WABBIMEND R ABEBFIER - HMURKDE

2 HEmRTHRER HSEEREERR R/ BB TEIEFE  IE

MEGEEFENESESELEE  BERREIKNHFBUMAIRE - EFLL 2027

FRANY 42 BARLFE - BIREREE 4540 T VIRFSHTEEREE - R
BRRAAREFTK - BENRANMBI K AERER -

BEEREAREZREER
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[Bg— - 2025 Eﬁ%}*:‘?&%”ﬁ%%ﬁﬁ% - B EREEEH A REEVER) - E@?
THEREM - B1E 9% 73% 7% ~ 11% - BFEMNHBERKIHEREY - BE
AR - B8 - PC - Rt - HENMS - IFEMARRRLCSHRESE - Al Em
MZER - RRSARBETEMNAERATRZE KR TR CHEEERESEE

R UI B R (Packaging) A MIRE O ELEBERILEKLBEAEA
(System) - @ FRIBHEE CPU Socket #1#-#HEm(Component) - BETENER

B 1: RENBREREREE

T - PR S
S 8 2T a )
System P < GPU / CPU
’ 4
@ CPUR#t S i 42~ ’ TR

aEHA
CPU ] i~

Packaging P — ;

£ FEAH

L

F i tgdott — Lo

BERIRR © 25

(1) MRER

BN AEREE B SRR (IHS - Integrated Heat spreader) ~ Bt N158IR
(Stiffener) - EABYEMER - Hp198 R K Stiffener BB ERIERERE - 1985
EEERBR AN EEZ  BERE ZBERRYIEE - BRAENINE ;
Stiffener ZREBENEBRR  CETERAHIBLISEREBIETE - BRIUH9E
R % Stiffener FBA Intel - AMD ~ NVIDIA B9 CPU ~ GPU R&I ASIC - FEEE
HEREEAEE -

A

BERDEIKIGE A FEERZEE - £ 6cm*6cm DU ERSTRIIE A BT ERHEIE -
HHRFEBER

o ZRUERE  RFABRRETPENEE - REWTEREERE  ERE
1TRRETRASE - BESEMEEPHNERIERK - WHAEEEMER -
o BEREEN  ATEBEANEEENE  HTEEEERER  ESESE

PR REABERREE - RROBEMEEBRES  £RENTEE-
MIEER ~ THEMEIRRMRE - MREMARAE  BREXSREARSANG
ZERTENRERBE -
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gk ErZTAH

RERADMN

o EEME HRREREMRE2000ER  ERAIXBEFEREPIHEZS
K- HEEmBERTE - BX0liE 95-99% -

o EibHE: EABFRA RSEMETELHEE QRCode B EEMAM
FERNE M EF EREFPHEMRNRESH ZBRIEEXK -

o HINORBPHEHREME  ARORRFTERNRKBAEZRETHE  EmRR
PEEREIBRERENIRATARERHR  RRCAZKFERRAERBRL
HERPNEES R HEE -

HEEASE  RRESHEERSUR  BARFPREEE - KEANRKIMERE
FER VC RAEMASRRZ K LR (Coldplate)t&4E - 2025 FEBWAEMEAZU
REWE Supermicro B 23R SKZREE - 2026 & Computex & L - %
#8318 NVIDIA VeraRubin 7K21k Group A BEMAKHEEZ— - VeraRubin K
2% NVIDA 35S - Fafh 2H26 2% 0JIEX(tHE VeraRubin K2R - 2H26
PR IERNENAE -

(2) EmR

ERIEHRI(Leadframe) XHEBRENRSENNEREE  EHERRAER S
RRA LEDICHHEHZ— BEREER GRS  BREERAMN - UKRGE
FREENRESNEL - 2026 FAABRFHFREEBHRRTS - BRAZAM
BEIHaR - BRRENERBAREBER - BHEREBENA - BEEEHEH
Bi - HEENZRBEHERES -

(3) EFEESAL

BETEEBSHMEFEES CPU Socket & ILM (Independent Loading Mechanism)
14 - Socket BEIEEM PCB iEENGE - AFEBERAHLRRSENEHMEE
BRE - ILM 3¢ RIREREER LANBIBEEE SR TRNERES
BREINEBENSEREBLUEEHRERIEY - 2026 FRIEFEESATNERE
KB Intel - AMD B9 ILM 304 - 2026 F425R B8 Intel FARES Socket AIFREE « /)
ELEEFTSEM - T85T 2027 & Oak Stream CPU Socket EH B ENERIZE
ERREEEER -

Bk 2: BRER

BERIRR © 2%

FL2RAREZRERR
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ANERA D

ERER

fElBRE8 2026~2027 F R RIKERT)

=FEM 2026 FEHKEARBLESRIE 1,837 B - Eiﬁm 20% - @A eEmR=:

HESFIE 12% - Al AREFIE 72% - Al ARSFBEXREAE 18% - B 2025

FRLK - BRI BERERSEFRKBEZER - 2= Agentic Al #E#E - CPU £ Al FBF

PHAENE - Agent WEFRBGwHE - (GETEIFE AP S5 - BIERHER
olc - BFFE - BARE  HASERE CPU KT - B AgenticAl BRRIE -

TREAE R AR 2R R S B K G —IIEEE 2027 F -

GPU faRRERIZE LM - 2H26 ASIC faR:E H EME

£ Al ERFHFERE T 1Q26 6K CSP BE LB L 2026 FEAXH - Bi2H
B & FE 7,000 8E 7,250 BTt - F18 68~74% - BEIELH S REBOLER
SRERPOEE - AIBENRELBMSR AR - NVIDIA GPU £ Al GiR&E#8
MR RIRE - BREBEREANEE - BEZHR/1 Al EHBESE - 785t NVIDIA
GPU 151418 2026 F Al EfR=3E=AME - HPL GB300 MBEFREKX - ER
VR200 TEE#E RS 4Q26 £ - E#BMh 2026 & NVIDIA GPU BEHESM LF
7588 -

NVIDIA 8 GPU EN®A - BERSHZETBEEZRNERE ;| ASIC RERER
T BEEREERE L LEISUE - BERET  WEBRARARERREL ; B
AR RHEEES W FEMA - KB CSP 4IRS A ASIC WFEREE
A - 2026 FEFMEET ASIC BELEERFIE 47% - HBEMAENNR Google
TPU V6/V7 B AWS Trainium 2/3 - HEEMEH2RIERLA 34% B2 49% - Hith
ASIC - 11 META #1—f MTIA - #58tH MAIA - OpenAl - IR PR ZEZER ASIC:
INETEINNZRIE LA AT S -

B 3 : 2HRARBIHEERRTEN

EIREARBLES 13,834 15,362 18,372 22,136
ZIRAIGRBZLES 772 1,909 3,279 5,010
ER—RARSLES 13,062 13,454 15,093 17,126
EIREREIEE (YoY) 13% 11% 20% 20%
— MR EREREIEE (YoY) 6% 3% 12% 13%
Al fEIRRESEFIE=R (YoY ) NA 147% 72% 53%
Al BfREz2BEER 6% 12% 18% 23%

BRI : IDC ~ EFIREEEMG

El#& 4 : ASIC HEERMRER

AWS 517 1,350 1,812 2,345
Google TPU 802 2,571 3,830 6,713
META 20 100 212 324
MSFT 10 50 150 501
Others - - - 835
SUM 1,349 4,071 60,04 10,718

HERPRIR | EFRERRRG
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NELRADR

NVIDIA 18 Al TR EREZ

NVIDIA [EE#E—SRHEDN  2HIRERDIK Al BERREHES - [R7TH#
FEAIEBERR  EATE Al ERNEIERE - FEE - AERRIBEERARS -
B 2026 & GIC KE_LZAM VeraRubin BE¥ S MFELT VeraCPU-~
Rubin GPU - NVLink 6 Sz #28 - BlueField-4 DPU - Spectrum-6 Z XA
g8 - ConnectX-9 SuperNIC UK Groq 3 LPU St AX&ZL&EkR - AMES
Agentic Al FECAIARFREIBHIL 24 - GPU ZSMW Al EEREIRRMIER - th R
Al E NSRS T EERENTISE

EZ 5 : NVIDIA VeraRubin F&

W W -_EE‘@P

} —
|
[

”'fﬂ-umﬂiiﬁimnm~~tf--”'

HERIR - NVIDIA - GTC, 2026

Al 19z R B Stiffener AT M R IR EE (ERIBARERA AR
FEAR AR - RRIVFERAARTRRTHA - 198R K Stiffener RIEBEIES
B e AR EBIFRBERMR - REER -

o HEANEH - GPU/ASIC 5 Al RRESRESREEEEANASHEAIZUR
E2ME - BRSHEE SHEMER (Substrate) EHEAT - 198/ 8 Stiffener B9
SHMREEANEERER - BRERHESREF MIRSEBHTFE -

o EEXE IIELE  AlRR EAZENBEVRASKAIRBEIE - 98k
£ Stiffener JERBARRNEREIE  BUNB TEZERBRN - BRm
= -

BEKRE Al @AHRRTEX  ERZREM KT RFESEEKX - AiRAIS
RAENREMNE  CHEAERTEREENSRTFEE  SHERRHTE - @
RRPBEER FHAXEEORAREEZSEBH  BEAER - ¥ERSHRI
RRHENERESE  RX=2@ - I ELESEABELEE  KREDRRSE BN
RIRT B
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gkt BErZAHE

RERADMN

MBI ESE

Al tHUEIERE RPN RERNER

Al & RINFERSEILAN - 2026 £ AWS Trainium 3 Google TPU % ASIC i8R F R »
NVIDA # Rubin(R200)Ih#% 1,800 K - 2027 & Rubin Ultra 3% 2,300 K. - &R
Feynman S8 3,000 BLAE - bR 7 R MBARRIR < BUESEELI - BAWE
OB EBRNESRE B/ EHESREHEEEMELBEE -

Rubin(R200)19% k R~F K

2026 £ Rubin(R200) BIZARRETIELE Blackwell 2248 - A)R R EAERERBAME
EIKZM(MCCP - Microchannel Coldplate) - = E BB FER 150~160 MK4E
/NE 80 ~100 HK - BIBEKSIBAIRABIEAMEE - 2)BARTHK - 98/ ER
— R IEEET mEEAZE 10cm_10cm(Blackwell & 6cm*6cm) - 3)E T EM KL TIM
2 RETZIRABHRENRBEESRESE - 2MAFBRED TIM 2 IBERERS
= BREAEME  TIM 1 AERAER - #2552 Rubin 92 R /R - Rubin
HEMRRTEK - BEIEE 50 53 - BREI Blackwell 18 60% - BSEMRNE
ZEHEs— -

Rubin Ultra B & EE R4S

FFE 2027 & Rubin Ultra TIFERAZE 2,300W - IRITHAEERMNEEEEE
% ( Chip—TIM1—Lid—TIM2—Cold Plate ) ERHEEEE - BlL - SR FATRIE
EAREMAEIFAE - DI BEINFENREE -

o FE— KA+ oixEIHZ M (Removable LID)

R RS AL B E RS 14RY Removable LID - RERF  EA G AR EEBR.
B FERKAR - EERKAED ZE(Ld - TIM2) - EfREFHERE - 1)K2
WESEDREE  BRUESRERNS - 2)TIMLS  KAZENEEME &
BERE - 3)BEBRMAIAMN - SHBHUBNKRER - Ib—FH % - @BROEH
Removable LID 843& - 124488 AL 00 T - BA 8 7 BR7% - (5T IE— A R E B MmEt £F& 200
TLER -

o HE : HBEEHRMCL - Microchannel LID)

MCL # IHS/LID RKALIRESHE—4&E  HBEEREEHE(Chip—TIM1I-MC
Lid) - BIRFER K2 + Ol EN U ERZ2EABLE TIM REB&E - E—SRREHME ; MCL
REIEKEEEE - FKEEEAREE (Water Tank)BER £ - AR S ERMER 0.5U - B
NERE Al FREMHE -MCL ERBNREREBRR LRBEL EA1IMCL B
BERYMERERIEAR - SRE RIS R ERER  EKRROKE - R KE)FERRE
% BERRGEANEZEBL -

BRI R AOPE - BIEIMIEST - BREBKLSMERETRERED - 2h5 LD
HEBABHRAR KAMEELRNKE BRA\ESREZSFERRAH MCL-
£ MCL FOMERIE ~ RRETASERAIRATS - BR Y MCL Z9h - IE— Fh iR ol fit
BKEBERSR LM FA8% - A5 MCL REET - @ROUHEBZAGNEBZEK
R+ DR EI N E A 2~3 15 -

BEEREAREZREER
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[I-!] AERAD

[E%R 6 : Rubin B{#t:R 512248

Micro Channel Cold Plate(MCCP) Cold Plate + Removable Lid Micro Channel Lid (MCL)
H{HE Chip—TIM1—Lid—TIM2—Cold Plate Chip1—=TIM1.5—Cold Plate Chip—TIM1—+MC Lid
mcer
4t
iaE Tim 1.5
Chip Chip

BERIRIR | EHREAEE

% 7 : % MCL BT

Explode view Combined assembly

Hose Plate MC Lid MCL Manifold
=\
=2
MC Lid Q ey

Substrate MCL Fin Ba

A
Substrate w/ Die Thicknes

Back Plate Spacs

FHRAR : 2% Computex, 2026

Stiffener sREt B BI85

CSP (£ BH#F ASIC & R Ei - 18 E % Stiffener - ASICRARTIRE - B
F| Stiffener BETINA ~ MIE - AMIRHBRMEWEINE  EET2SEIEER - B4
NVIDIA Al BEEERSFR - W LPU - CPO HELHRA Stiffener - B8 —#%
Stiffener F1EE—S5 &5t - CPO Stiffener 231165 - A_EBAESE - SHE
REEEATE - BAHBIYEES|2(OE - Optical Engine)RIIEIK - BINAESE
B P E3ERZEE - Stiffener BRET ABBIRESIE - TS REINERIHEIB G - 2258
RE Al ERH Stiffener RTE K - SNEIRE - REHEHERS  ESEERE -
BRER -

B3 8 : 5% Stiffener Efm

]

ERAR : 2% Computex, 2026
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2026~2027 HEREE - MRES - BREBESEL

BRAR A GRBREKERY  @RE GPU - ASIC 1984 F - Stiffener REIEEARR
FEAREREGE EFTRMESE 2026 FHHEMEWEIE 55% EEEZRE 1) NVIDIA
B300 X Rubin(R200)19%k ) - Hdh— R/ R200 198/ 5~6 BHE - RT&EX -
EEHR B300 18 60% - & FHEERRMWEZESIE ; 2)CSP ASIC Stiffener Hi&E¥F&
HE ; 3)BAEAR:E IHS - #2555 AMD - INTEL :BHEARES CPU 198k T 21 fE
& - 2 Agentic Al T2RIOFE SR ; 4)BEME - BR Supermicro K2 AEARIE
BHESN - 25535 NVIDIA Vera Rubin 7K1k Group A &R - 5 2H26
Vera Rubin K2R oJIEXHE -

%S98 CPO-Spectrum £ Quantum Y Stiffener i 5 EFE2ERE] T EZEWEH
SRS - 2027 &£ R200 94/  ASIC Stiffener HE 12 - S 2 E/Y Rubin
Ultra AZIBF)EE - M1_E Vera Rubin KA EECEER/ - SHMET 2027 £
RMAEMNWEWFIBREE 75%  BEEBSE -

2026 FHAGFHFELEREME  BERTORENLSEFEFEENFILE=
B - EFEHAG  ILM EEEEERZEW M EIE 10% - HHFHEE Intel socket K
BEERMEW R -

i b EFBIRM 2026 FREKEBUIFIE 45%F 2939 8 L FHFEULEE 42:58-
EFHREMEWISEEIBEN 80% REEWIRERR SEANBBREMIGLE LS
2H26 EFROILA F 45% - 2FEFR - EERM 44.5% - 36.1% - EPS 14 58.7
7T © 2027 EYEEWEIE 622%E 476.6 B - RENGEE - BNERE—DE
£ - MEBFNEEE 84% - KIREWIEIR - EPS 15 108.02 7T -

BEEREAREZREER
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B 9: EFHEA

B
CETION
HEMA
BEER
CE L
e

S OMK SR
RADEA
R&A
EPS

BRIBES (%)
A=
BaRE
BRI
EREE%)
CETION
HEER
e
RsA
EPS
FHEE%)
BRWA
HEER
CEST
i F
EPS

5,305
3,089
2,217
520
1,697
79
1,776
1,398
9.53

41.8%
32.0%
26.5%

11.6%
3.8%
1.8%
2.0%

-0.6%

0.6%
1.9%
2.9%
-2.2%
-3.1%

6,969
3,872
3,097
579
2,518
21
2,539
2,051
13.98

44.4%
36.1%
29.4%

34.5%
44.1%
48.2%
82.9%
78.1%

31.4%
39.7%
48.4%
46.7%
46.7%

3Q26F

8,099
4,458
3,641
648
2,993
39
3,032
2,419
16.49

45.0%
37.0%
29.9%

59.8%
84.3%
101.6%
78.4%
73.8%

16.2%
17.6%
18.9%
17.9%
17.9%

4Q26F

9,019
4,908
4,111
696
3,415
21
3,436
2,742
18.69

45.6%
37.9%
30.4%

71.1%
89.0%
107.2%
91.9%
90.1%

11.4%
12.9%
14.1%
13.4%
133%

1Q27F

9,960
5278
4,682
748
3,934
21
3,955
3,154
21.50

47.0%
39.5%
31.7%

87.7%
111.2%
131.9%
125.6%
125.6%

10.4%
13.9%
15.2%
15.0%
15.0%

2Q27F

11,492
5,945
5,547

789
4,758
21
4,779
3,811
2598

48.3%
41.4%
33.2%

64.9%
79.1%
89.0%
85.8%
85.8%

154%
18.5%
20.9%
20.8%
20.8%

12,737
6,523
6,215

844
5371
39
5410
4,315
2941

48.8%
42.2%
33.9%

57.3%
70.7%
79.5%
78.4%
78.3%

10.8%
12.0%
12.9%
13.2%
13.2%

13,474
6,891
6,583

878
5,705
21
5726
4,566
3113

48.9%
42.3%
33.9%

49.4%
60.1%
67.1%
66.5%
66.5%

5.8%
5.9%
6.2%
5.8%
5.8%

20,276
11,842
8,434
1,936
6,498
109
6,607
5.277
36.75

41.6%
32.1%
26.2%

42.0%
57.2%
71.1%
54.0%
52.2%

2026F

29,393
16,327
13,066
2,444
10,622
135
10,757
8,611
58.70

44.5%
36.1%
29.3%

45.0%
54.9%
63.5%
63.2%
59.7%

47,663
24,636
23,027
3,260
19,768
102
19,870
15,846
108.02

48.3%
41.5%
33.2%

62.2%
76.2%
86.1%
84.0%
84.0%

ERR : A8 - CMoney ~ EFRER

FL2RAREZRERR
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Bl 10: BRIR - BimR - MEERR B %

E% 11: EPS £ BVPS 88t B 5T/%
350
45% — [ 120
— -
40% ,/"/ i e — 300
- — ) 100
35% P e
— 250
0% I — &0
25% 200
50
2% 50
15% w0
100
10% »
. ‘ ]
0
0% T T T T T T T T
202404 202501 202502 202503 202504 202601 202602 202603 2020 2021 022 2023 2024 2025 2026 2027

—— Gross margin —— Operstingmargin —— et margin

Il EvPS — EPS (NTS)

ERR : CMoney ~ EF 1R

R : CMoney ~ EFF1RRE

BEx 12: FEWEIE B EET/% Bk 13: S EEEERMRFRIEER B /%
i 0% . .
7,000 e

28%
- 0% -400 26%
e w07 e 245
- Co

202404 202501

202502 202503 202504 202601 202602 202603

B Sales —— Yo sales growth —— Qo) sales growth

01726 0226 03/26 04726 05/26 08/26 o726
[ FINI net buy/sell — FINI holdings.

ERR : CMoney ~ 2311

FHRAR : CMoney - E3B12R

Ex 14: &R A/RIBEXH Bfi: X

B 15 RiEEERRYRSRLE B /%

130

202402 202403 202404 202501 202503 202504 202601

B oot [ AR dsys

8

&

=]

50 115%
300
11%
e | ._||I||. . || il |I 5L, Al il I.| I
Il |||||I|I |"||I|' I||| |I'| || |'|' 10.5%
-300
10%
-600
8.5%
-500
9%
-1,200
8.5%
-1,500
8%
-1,800
7.5%
-2100
O N ®E T O LOW o0 o NO MG d i BN
HEEZREEE8d88dSRNAEESNE8Dd0RREEDDS
HECZCCCZCEENEZREm e i3ddsmommm 8B EE
JEEEEEEEEZE5E5E28¢8 E888888588
SEEEEEEEECEEECEEEREEEREEEB88RBCR
HEASESSE8E88R8SE8SE88R888S8S885888
SE22SE28882B8888288E88828s828222282¢2¢8
SRRRRERRERSERRSERRRRERRERRSERRRRRRER
[l 17C net buyysell — ITC holdings

FRFGRE : CMoney ~ EF0IRREE

ERAR : CMoney ~ E3B14E

AEERRZREER
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ESGKEHREER

CMoney Taiwan ESG Rating

CMoney ESG Rating | E(BI{RHE) SGEE) G(ATIBE)

4,10 5 /10 4 10 5 /10

RAFREFRER EXHER RS FRABNAEE

BY-BIBEH 159 /210 6%ZE 20%

RI%E{R:#& Environment

RERASHEREE UL
*Hg ‘ 30500 30‘35 14,500,000
30000 14,000,000
RERIEREHIE 29500 13,500,000
29000
EE HRRR(AN) | EEHRAN | SRR 2a500 B
2024 30,035 595 29,440 - EZE e 2000000
2023 27,723 433 27,290 27000 izz
26500 5 4
2022 27,652 715 26,937 28000 10,500,000
2022 2023 2024
2021 - - - mmm Overall Emission Sales growth
TEAKEHABW
1,100,000 14,500,000
b % 1,058,990 14,000,000
TEAKBBREYE oS00 - 13,500,000
= = = 1,000,000 13,000,000
R FAREAW | EUWKERE) | HKELE o0 7460 emo
2024 1,058,990 - 928,400 950,000 531,780 12,000,000
2023 974,060 - 883,700 500,000 I iiiﬁ
2022 931,780 -- 835,700 850,000 10,500,000
2022 2023 2024
2021 -- -- - mmm Overall Water Usage Reclaimed Water Sales Growth
#EEE Social Responsibility
BT AHSAENER
*ﬁ% ‘ 4,000 25,000,000
3,500
BT AREENBRR s 20,000,000
FE BTAZ(N) BT AEIERE(A) wENER 2,500 15,000,000
2026 3,415 -72 -- 2000 oo
1,500 000,
2025 3,487 916 3,541,694 oo
. ,119,313 3.$41,694 5,000,000
2024 2,571 72 3,119,813 wo | | [Wsan | B u [
2023 2,499 115 2,675,271 0 B B °
4 ! 4 2022 2023 2024 2025 2026
2022 2,384 52 2,637,409 Sales Growth mmm \Welfare fees Employees
/AE)43E Corporate Governance
N
i i
EE =R WE— WE WE= | WA °
2025 | 6%Z 20% A 0.16 0.25 0.10 0.49
2024 | 66%% 80% C 0.19 0.29 0.17 0.35
2023 | 66%% 80% C 0.22 031 0.19 0.28 °
2022 | 66%% 80% C 0.20 033 0.23 0.24 ° ° °
[BIISMREEIR 51 5% : T A+ 6%% 20% :"A1; 21%% 35% : B+ . 36%%E
50% :"B.; 51%Z 65% : "C+1; 66%% 80% : "C,; 81%% 100% : "D,
2021 2022 2023 2024 2025
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RERAR
BER BEal HESEX BEak
FY23 FY24 FY25 FY26F  FY27F FY23 FY24 FY25 FY26F FY27F
BUWFE 12,063 14278 20276 29,393 47,663 BERNERE 4,156 2,267 9,134 18,645 31,309
HEMA 8,020 8913 11,842 16,327 24,636 FEURIR 2,660 4,061 5414 9,660 13,037
HEEN 4,042 5,365 8434 13066 23,027 Ay 2481 3,062 3,652 6,780 7,797
2XER 1,365 1,567 1936 2,444 3,260 Hi R & E 115 105 367 366 367
EXRAE 2,677 3,799 6498 10622 19,768 REEE 9411 9,495 18,567 35,451 52,510
EBITDA 3,345 4,856 7294 11,489 20,608 REARE 411 527 226 226 306
FRFUZ 83 83 54 (24) (32) BEEE 4,833 4,852 8,073 8,202 8331
b 2 3 )] 0 0 HithRPEE 1,190 3,589 1,103 1,103 1,103
R (11) 299 (33) 52 0 HEE 15,846 18,462 27,969 44,982 62,250
Hithsz 14 48 51 107 134 AR 341 -- -- 5197 10,394
ES I e 109 447 109 135 102 [SEZ e -- -- -- 0 0
BRALEH 2,786 4,245 6,607 10,757 19,870 FERT IR 1,056 1,542 1,828 6,867 6,272
FRISHR 534 830 1,297 2,147 3974 HitRB R E 1,389 1,878 2,626 1,923 1,391
DERRE (46) (12) 33 1) 50 RENEE 2,785 3,420 4,453 13,987 18,057
BEFH 2,298 3,428 5,277 8611 15846 REER 343 -- -- 0 0
EK EPS(NT$) 16.59 2415 36.75 5870  108.02 HithREEE 379 384 451 451 351
STEHE EPS(NTY) 16.28 24.07 36.14 5870  108.02 HEfE 3,507 3,804 4,904 14,437 18,408
BRERFI(NTS) 0.00 0.00 0.00 0.00 0.00 LERRA 1,408 1429 1,449 1,449 1,449
RERFUNTS) 9.85 14.50 2172 17.60 31.60 YN 5,349 7,636 12,768 12,768 12,768
REBEER 4,919 5331 8,569 16,049 29,346
EHRE(%) Hith 662 262 280 279 279
BUUFER 03 184 420 45.0 62.2 IR ERE R 12,338 14,658 23,065 30,545 43,842
HEER (6.6) 327 57.2 54.9 76.2 BENMRRERS 15,846 18,462 27,969 44,982 62,250
BEAR (11.8) 41.9 711 63.5 86.1
Dl (12.1) 49.2 54.0 63.2 84.0 RERER
EK EPS (15.1) 45.6 522 59.7 84.0 FY23 FY24 FY25 FY26F FY27F
EREES (%) BakeSel] 2,298 3,428 5277 8,611 15,846
EES 335 376 41.6 445 48.3 e BER 536 597 648 707 707
BER 222 26.6 321 36.1 415 REWA 2 (3) 2 0 0
MREFH = 187 239 26.2 293 332 EEEEIERE 782 (1,495) (1,658) (2,335) (4,989)
EBITDA 277 34.0 36.0 39.1 43.2 Hith (560) 364 504 (499) (486)
REBEZRERE 3,057 2,891 4,774 6,484 11,078
FATSLEE BEAZH (251) (203) (815) (815) (815)
FY23 FY24 FY25 FY26F FY27F RIIEH 107 116 (301) (199) (199)
TRENEEER (%) 338 278 417 253 291 Hit (403) (2,693) (728) 0 0
EREILEER(%) 249 188 335 205 248 REREZREFRE (287) (2,563) (1,014) (1,014) (1,014)
FRERELLE(%) (28) (15) (40) (44) (48) HERERE 2,770 328 3,760 5470 10,064
TREFME (%) 187 239 26.2 293 332 BRI (R) 19 82 0 5197 5197
BEEREXX) 0.8 0.8 0.9 0.8 09 RERMNZ L (1,662) (1,436) (2,072) (1,130) (2,550)
FATSIERR(X) 13 13 12 15 14 2TAEE - 0 5197 0 0
EERELR/FEX 0.7 0.7 0.7 0.6 0.5 BEATME - 0 0 0 0
MEERINZE (%) 14.5 18.6 189 19.1 255 REWE - -- -- 0 0
TBER (%) 219 26.4 283 322 42.7 Hit (275) (860) (48) (48) (48)
BRI (%) 229 304 347 40.2 53.5 REMEZREHE (1,917) (2,215) 3,077 4,019 2,599
ik (15) (1) 30 0 0
PAESEE R FPEEZRERE 839 (1,888) 6,867 9,489 12,664
FY23 Fy24 FY25 FY26F FY27F
IR RIREEEBUX) 17 19 19 5.0 4.0 LER 347
FSTRIRIEE2I(X) 53 32 31 2.6 2.6 FY23 FY24 FY25 FY26F FY27F
BEARXHREEH() 11.2 13.2 49 7.0 12.6 AEtb(x) 2043 1404 92.2 57.8 314
FEUIRFE 2 (x) 45 35 37 30 37 AELE(X) 39.6 339 24.2 16.7 10.3
HFREEEE (X 32 29 32 24 32 AFEE(X) 419 35.1 215 16.2 113
FEAIRFR B (x) 76 5.8 6.5 24 39 P/CFPS(x) 156.1 167.6 102.9 75.8 443
FEUIR R B R # 80 104 97 120 100 PE/growth (x) (13.5) 31 18 1.0 04
FERBEXY 113 125 113 152 116 P/FCFPS(x) 170.1 1803 1240 86.6 47.9
FERIRFUEERE 48 63 56 154 93 EV/EBITDA (x) 147.6 1019 66.9 421 231
REBERBH(X) 145 166 154 118 122 R RAMIAFIZE(%) 0.3 04 0.6 0.5 0.9
RERBHABENE KK 12 EAF=EEEE KK 12 EAFXFEEEER
5000
000 5000
5000
4000 4000
4000 3000 B 3000
2000 e 2000
0% 1000 )fy__/_ﬁ.’-’”m“_. 1000 J—
5 0 0
o7/ W 026 0426 07/ 023 /23 024 UF/24 OIS O7/35 OU/26 023 /23 024 OF/24 OIS 07/25 OU/26
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22hv TR RO E RN A BE WM IR 15% R R 15% 2
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Disclaimer

Analyst Certification

The research analyst responsible for this report hereby certifies (or, where multiple research analysts are primarily responsible for this report) that:

(1) the views expressed in this research report accurately reflect the analyst’ s personal views about the subject securities and issuers.

(2) the analyst also certifies that no part of his/her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed in
this research report.

Disclaimer

This document is for informational purposes only and does not constitute a solicitation for the purchase or sale of any securities. The information contained herein was
obtained from sources, which we believe to be reliable, but whose accuracy and completeness we do not guarantee. The opinions and recommendations herein do not
take into account the investment objectives, financial situation and particular needs of the reader. Opinions expressed are subject to change without notice. Investors
should assume that Fubon Securities or its subsidiaries or its affiliates is seeking or will seek investment banking or other business relationships with the companies in this
report. Copyright 2025 Fubon Investment Service — All rights reserved. Any duplication or redistribution of this report is prohibited. Additional information is available

upon request.

This report has been produced in Chinese. In the event of questions regarding the accuracy of the translation, please refer to the original Chinese version.

Fubon's Rating System

Rating Definition

Buy Expected absolute return to be over 15% within the next 6 months

Neutral Expected absolute return to be level within the next 6 months

Sell Expected absolute return to be over negative 15% within the next 6 months

Not Rated (NR) Pursuant to Fubon acting in deals involving the company or there is not a sufficient fundamental basis for determining an investment rating
Under Review Fubon is in the process of determining an investment rating and will assign a rating within the 3- to 6-month horizon

Sector Rating Definition

Overweight Sector expected to outperform the broader market indexes within the next 6-12 months

Market Weight Sector expected to perform in line with the broader market averages within the next 6-12 months

Underweight Sector expected to underperform the broader market indexes within the next 6-12 months.

BEEREAREZRAEES 13



