(3

Fubon Research

2026 £7 82 H
BiE |
RE BEE
NT$197.00 NT$242
ORIHE ® I R:Fih
oSEl OERIHE
O ERITAE OFEHE
TEBESNRY (HE) 7,931
HE (ERAK) 1,562,370
i (EEET) 48,997
SNERRE (%) 3478
BIEHRE (%) 3.38
WERRE (%) 18.20
52 BBE (7) 197.00
52 BIE(E (7T) 26.02
BPLb= 11%
K J

8 1/25

ESG Rating

TWSE

Evaluation

BNPC Plastic Average

ERR : CMoney

BTG RFSIEE

i ® %
FoE BE B
BiIRE 242 715 238
EPS F&fh 9.14 4.62 98
B1% PE 26.5 155
TEMBRERDN E£12H31H
BETT FY25 FY26F FY27F
BUFER 259,912 339,666 413,917
FREE®%) 0.1 30.7 219
BEAH 3,704 26,512 40,667
FREE®%) 7276 615.8 53.4
EFH 4,519 72,465 87,076
ERRE%) 353 1,503.7 20.2
BRIFFINTS) 0.57 9.14 10.98
sSREERF 0.8 6.9 8.2
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EELA 259,912 263,765 339,666 28.80% 285248 413917  4510%
HEER 21,587 27,181 46,802  72.20% 31,235 63426  103.10%
RS 3,704 9,377 26,512 18270% 12,722 40,667  219.70%
REEF 4,519 36625 72465  97.90% 43,735 87,076  99.10%
EPS (7T) 0.57 462 9.14 97.90% 5.51 1098  99.10%
BEEE
ESAES 8.3% 10.30% 13.8% 11.00% 15.3%
EEE 14% 3.60% 7.8% 4.50% 9.8%
BRE 2.0% 1390%  21.3% 1530%  21.0%
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EERA 68,596
HEAA 60,408
HEEF 8,189
EXER 4,445
EENE 3,742
EINRZBERE 12,338
MATEF 16,080
R 14,255
EPS 1.80
BEFIBETI (%)

EF= 11.9%
EEE 5.5%
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HEEF 37.3%
EENT 181.5%
ke Sl 189.4%
EPS 190.3%

85,998
73,875
12,123
5238
6,885
15,842
22,727
20,268
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14.1%
8.0%
23.6%

30.9%
113.5%
428.7%

254%
48.0%
84.0%
42.2%
42.0%

91,348
78,540
12,808
5314
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14,492
21,985
18,914
2.38

14.0%
8.2%
20.7%

42.3%
140.7%
623.0%
480.9%
481.7%

6.2%
5.7%
8.8%
-6.7%
-6.7%
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80,040
13,685
5,293
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13,772
22,164
19,029
240

14.6%
9.0%
20.3%

45.4%

129.4%
531.4%
286.3%
287.0%

2.6%
6.8%
12.0%
0.6%
0.6%

97,730
83,010
14,720
5425
9,295
13,929
23,224
19,821
2.50
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9.5%
20.3%

42.5%
79.8%
148.4%
39.0%
38.8%
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7.6%
10.8%
4.2%
4.2%

103,493
87,789
15,704

5,815
9,889
14,192
24,080
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9.6%
20.0%
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2.0%
2.0%

5.9%
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6.4%
4.3%
4.3%

105,108
88,946
16,162

5,769
10,393
16,815
27,209
23,175

292
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9.9%
22.0%

151%
26.2%
38.7%
22.5%
22.5%

1.6%
2.9%
5.1%
12.1%
12.1%

107,586
90,745
16,840

5,750
11,090
16,911
28,001
23,407

2.95

15.7%
10.3%
21.8%

14.8%
231%
32.1%
23.0%
23.0%

24%
4.2%
6.7%
1.0%
1.0%

259,912
238,325
21,587
17,896
3,704
2,755
6,459
4,519
0.57

8.3%
14%
2.0%

0.1%
16.2%
727.6%
35.3%
357%

339,666

292,864
46,802

20,290

26,512

56,444

82,956

72,465

9.14

13.8%
7.8%
21.3%

30.7%
116.8%
615.8%

1,503.7%
1,503.0%

413,917
350,490
63,426
22,759
40,667
61,847
102,514
87,076
10.98

15.3%
9.8%
21.0%

21.9%
35.5%
53.4%
20.2%
20.2%
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RS ATABTE
BETH 1, 6%ZE 20%

RI%E{R:#& Environment

RERASHEREE UL
HRE ‘ BO00000 7,051,085 000000
7000000 350,000 000
MEREREHE 65000000 5,416,457 300,000,000
R PRARR(AN) | EEEER(AM) | RHEHER(AN) 008000 20 .
4000000 200,000,000
2024 7,051,085 2,499,029 4,5552,056| 2000000 450,090,000
2023 4,483,909 1,455,403 3028506 1m0
1000000 50,000,000
2022 5,416,457 1,698,397 3,718,060 o 0
2022 2023 2024
2021 7,130,615 2,650,468 4,480,145 mmm Overall Emission Sales growth
EEFKE BB
25,000,000 400,000,000
e 21503990 350,000,000
EEAKSBREHE 20000209 - I 300,000,000
Ef BAAR(AN) | EUOKR(AE) | BB 15000000 oo
200,000,000
2024 15,961,000 - 6,391,800  0emow 150,000,000
2023 16,999,000 - 6,931,260 5,000,000 1e0000%
50,000,000
2022 21,503,000 - 8,397,430 o 0
2022 2023 2024
2021 -- -- - mmm Overall Water Usage Reclaimed Water Sales Growth
#EEE Social Responsibility
BT AHSAENER
= ‘ 33,000 400,000,000
= — - 32,000 350,000,000
BT AMEEHBRKT o o000
FE BETAZ(N) BT AEIERE(A) wENER 20000 250,000,000
2026 28,472 -477 ~| e i’;’gﬁ
2025 28,949 578 34,418,846 200 como0m
2024 29,527 -1,701 33,382,534| 270 3"4?;‘“1 344';486 33,582,554 sﬂﬁm 50,000,000
||
26,000 0
2023 31,228 -1,446 34,442,486 s - s - .
2022 32,674 -138 38,204,641 Sales Growth mmm \Welfare fees Employees

/AE)43E Corporate Governance

AENAEE

B2 B4 NEEBLEE

E£E =R " wE— | WE- | #E= | sED ° ° ° °
2025 | 6%Z 20% A 0.16 0.25 0.10 049 e

2024 | 21%Z 35% B+ 0.19 0.29 0.17 0.35
2023 6%= 20% A 0.22 0.31 0.19 0.28
2022 6%Z% 20% A 0.20 0.33 0.23 0.24

[FE)S/AREBI AT 5% 1 "A+ 1 6%E 20% :"AL; 21%ZE 35% : "B+ ; 36%E
50% :"B.; 51%% 65% :"C+.1; 66%= 80% : "C.; 81%% 100% : "D,
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FY23 FY24 FY25 FY26F FY27F FY23 FY24 FY25 FY26F FY27F
EWES 259,755 259,608 259,912 339,666 413,917 BERNERE 80,301 66,445 46,150 134,109 156,801
SHEMA 240,519 241,033 238,325 292,864 350,490 FEURIR 38,354 41,852 46,344 58,169 69,190
HEEN 19,236 18,575 21,587 46,802 63,426 Ay 50,552 51,696 51,303 70,723 75,314
2XER 17,242 18,127 17,896 20,290 22,759 Hi R & E 45,932 25,508 34,039 34,040 34,039
Rl 1,984 448 3,704 26,512 40,667 REEE 215,139 185,502 177,836 297,041 335,344
EBITD. 36,573 31,573 33,244 108,880 128,290 REARE 196,384 192,089 205,387 205,387 205,387
(1,270)  (2,063)  (2456) (2435)  (2.288) BEEEE 216,213 218,273 206,478 193,549 180,619
2 (23) 24 56,550 62,294 HithRPEE 20,792 21,610 20,899 20,897 20,898
253 1,747 (638) 486 0 HEE 648,528 617,473 610,598 716,874 742,248
Hithsz 8,467 4,712 6,074 1,843 1,841 AR 31,803 22,976 35,242 123,325 123,325
ES s 7,146 4,076 2,755 56,444 61,847 [SEZ e 36,304 42,850 17,928 0 0
BRALEH 9,130 4,523 6459 82956 102,514 FERT IR 16,364 15,053 13,226 25,822 20,910
FRISHR 1,020 1,216 1,393 7417 8,946 HitRB R E 42,737 59,792 68,304 28,149 28,149
DERRE 1,799 (32) 547 3,074 6,492 RENEE 127,208 140,671 134,700 177,296 172,384
BEFH 6,310 3,340 4,519 72,465 87,076 REER 49,879 37,287 27,983 79,337 79,337
EK EPS(NT$) 0.80 042 0.57 9.14 10.98 HithREEE 94,357 76,912 76,117 22,321 19,881
SE2HE EPS(NT$) -- -- - 9.14 10.98 HEfE 271,444 254,870 238,800 278,955 271,602
BRERFI(NTS) 0.00 0.00 0.00 0.00 0.00 LERRA 79,308 79,308 79,308 79,308 79,308
RERFUNTS) 0.70 0.70 0.80 6.85 8.23 YN 27,734 27,043 27,131 27,131 27,131
REB &R 230,802 229,118 230,145 296,266 328,993
EHRE(%) Hith 39,241 27,134 35,215 35,215 35,215
BUUFER (26.9) 0.1) 0.1 30.7 219 IR ERE R 377,084 362,603 371,799 437920 470,647
HEER (64.3) (3.4) 16.2 116.8 355 REMRRES 648,528 617,473 610,598 716,874 742,248
EHEMN= (93.8) (77.4) 727.6 615.8 534
Dl (80.3) (47.1) 353 15037 20.2 RERER
EK EPS (80.2) (47.5) 357 1,503.0 20.2 FY23 FY24 FY25 FY26F FY27F
EREES (%) BakeSel] 6,310 3,340 4,519 72,465 87,076
EES 74 7.2 83 138 153 e BER 23,444 22,702 22,518 23,488 23,488
BERE 0.8 0.2 14 7.8 9.8 REWA (2) 23 (24) (56,550) (62,294)
MREFH = 31 13 20 213 21.0 EEEEIERE 11,032 (5,952) (5,926) (18,650) (20,524)
EBITDA 14.1 12.2 12.8 32.1 31.0 Hit (5,106) (1,326) (12,438) 56,551 62,295
REBEZRERE 35,678 18,786 8,649 77,304 90,041
FATSLEE BEAZH (23,809)  (12,447) (11,168) (10,000) (10,000)
FY23 FY24 FY25 FY26F FY27F RIIEH 8,369 (4,295) 13,297 (3,000) (3,000)
TRENEEER (%) 169 132 132 168 195 Hit (39,926)  (13,799) (24,791) 0 0
RENEEER(%) 129 95 94 128 151 REREZRERE (31,408)  (17,900) (11,332) (13,000) (13,000)
FRERELLE(%) 10 10 9 16 10 HERERE 4,270 886 (2,683) 64,304 77,041
TREFME (%) 31 13 20 213 21.0 BRI (R) 29,835 33,976 55,779 30,000 0
BEEREXX) 04 04 04 0.5 0.6 RERFZ (23,833) (5,615) (5,562) (6,345) (54,349)
FATEHEIR(X) 17 17 16 16 16 2TAEE 12,980 0 12,779 0 0
SERELR/FEK 0.8 0.8 0.8 0.7 0.6 BEASE (11,575) (9,275) (10,625) 0 0
MEERINZE (%) 1.0 0.5 0.7 10.1 117 ReEE - - - 0 0
TBER (%) 17 0.9 13 187 20.6 Hit (19,338)  (39,198) (69,122 0 0
BRI (%) 25 16 22 18.6 19.6 REMEZREHE (11,9300 (20,112) (16,751 23,655 (54,349)

)
)
)
)

PEFE R (1,483) 5371 (861 0 0
RAFSEEEE APEEZRERE (9,143) (13,856) (20,295 87,959 22,692
FY23 FY24 FY25 FY26F FY27F
REREEE(X) 0.5 11 (0.5) 10.6 15 LER A7
FRSMIRPEIEEI(X) 116 5.2 (1.8) 9.1 89 FY23 FY24 FY25 FY26F FY27F
B HIREEE(X) 0.5 0.5 0.2 6.7 8.0 AEEEE(x) 246.2 469.0 3456 216 179
FEUIR FUE EE R (x) 6.8 6.2 5.6 58 6.0 AELE(x) 6.0 6.0 6.0 4.6 3.8
FERB#EZR(x) 4.8 47 4.6 41 4.7 ATBLEE(x) 4.4 4.5 44 37 34
AT IR R B 88 2% () 14.7 16.0 18.0 113 16.8 P/CFPS(x) 43.8 83.2 180.6 20.2 174
FEUTIR A B 88 K 81 54 59 65 63 61 PE/growth (x) (3.1 9.9 9.7 0.0 09
FEBEXE 77 78 79 88 78 P/FCFPS(x) 1316 246.5 (620.4) 23.2 195
EAIRRUEERE 25 23 20 32 22 EV/EBITDA (x) 42.8 493 475 15.0 125
REB/RBH(R) 106 114 123 118 118 R & R FITERIZE (%) 04 04 04 35 4.2
IR B RABE ABENE KK 12 AL EREER KK 12 AAXFLERBE
200 300 200 ,
150 . y y 150 . ) o . .‘/
100 y 100 - ")
100 o J'f T o v
50 T P 50 T—
" g
0 0 O i e
01/23 07/23 01/24 07/24 01/25 OQ7/25 0QL/26
07/25 10725 oz 0426 07/26 0123 07/25 024 O7/24 OL25 O OL/I5 o Beies o FEQS o FEL3§ - PEDI6 - PELLL
1305 — Rel perfomance(RHS) L Bes e 10X o 15K o X e 5% o 0% o PEA
ERIZEE : CMoney - 3135 ERIIGE : CMoney « EFB1REE ERIIGE : CMoney « E7B18E
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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.
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