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FY25 FY26F FY27F

Bk ik =8 B i =8

EERA 8,149 10380 10,322 -0.6% 13131 13,107 -02%
HEERN 2,647 4,144 4,217 1.8% 5,870 5,951 1.4%
=EE 1,303 2,525 2,610 3.4% 3,767 3,852 2.3%
REEF 1,360 2,255 2,320 2.9% 3,292 3,438 44%
EPS (7t) 9.28 15.06 15.33 1.8% 21.92 2235 2.0%
BELEE
ER=E 32.5% 39.9% 40.9% 44.7% 45.4%
AR 16.0% 24.3% 25.3% 28.7% 29.4%
BRI 17.1% 21.7% 22.5% 25.1% 26.2%
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1Q26 2Q26  3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F

BRE

BEKA 2,293 2,493 2,694 2,840 2,907 3,201 3,436 3,562 10,322 13,107 15,050
HERA 1,491 1,494 1,522 1,596 1,616 1,749 1,872 1,918 6,105 7,156 7,942
HEEF 803 998 1172 1,244 1,291 1,452 1,564 1,644 4217 5,951 7,108
EEER 358 395 404 454 465 496 533 606 1,607 2,100 2,372
SENZ 444 604 767 790 826 956 1,032 1,038 2,610 3,852 4,736
SN 88 61 83 86 92 100 104 115 317 412 408
MATEF 532 664 850 876 918 1,056 1,135 1,154 2,927 4,264 5,145
Gk Yol 436 523 670 690 723 832 894 909 2,320 3,438 4,149
EPS 2.94 3.49 446 459 481 5.54 5.95 6.05 15.33 2235 26.97
BEFIBETI (%)

ER=E 350%  401%  435%  43.8%  444%  454%  455%  46.2% 40.9% 454% 47.2%
BEE 194%  242%  285%  278%  284%  299%  300%  29.1% 253% 29.4% 31.5%
g b 193%  215%  249%  243%  249%  260%  260%  255% 225% 26.2% 27.6%
FERRE(%)

EERA 294%  17.9%  288%  308%  268%  284%  275%  254% 26.7% 27.0% 14.8%
HEEF 466%  469%  73.0%  676%  609%  455%  334%  322% 59.3% 411% 19.4%
eSS 579%  714%  1302% 1348% 859%  584%  346% = 314% 100.3% 47.6% 22.9%
MR 527%  965%  1040% 43.9%  657%  59.0%  334%  317% 70.6% 482% 20.7%
EPS 500%  918%  99.0%  409%  636%  587%  335%  317% 65.2% 457% 20.7%
ERRE(%)

EERA 5.6% 8.7% 8.1% 54% 24% 101%  73% 3.7%

HEEF 81%  244%  174% 6.1% 3.8% 125%  77% 51%

BRI 321%  358%  27.1% 3.0% 46% 157%  7.9% 0.6%

ke Sl -9.0%  199%  28.0% 3.0% 4.8% 151%  7.5% 17%

EPS -98%  187%  277% 3.0% 4.8% 151%  7.5% 1.6%
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CMoney Taiwan ESG Rating
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RI%E{R:#& Environment

BEREHEREE
46000 9,000,000
THE ‘ won 43,829 8,000,000
e - — ronoce
FE B AR 2 (A M) HEBEM(AM) R EHER (A ) 20000 39,436 5,000,000
2025 37,123 4,492 32,631 38000 — I
s5000 3,000,000
2024 39,496 7,638 31,858 25000 2000000
1,000,000
2023 42,418 8,334 34,085 32000 o
2022 2023 2024 2025
2022 43,829 8,236 35,593 mmm Overall Emission Sales growth
EMRKSEEI
1,600,000 2,000,000
ik % 1,400,000 1405300 e £,000,000
TEAKBESHE 1200000 1450520 —u ™ 7,000,000
— 1,000,000 6,000,000
FE FA7K B2 (A M) B K 2 (A1) HEKE (A1) 200000 5,000,000
’ 4,000,000
2025 1,240,140 397,050 1,087,080 sooamo s sc0000
2024 1,173,520 426,810 1025760 % 2000000
200,000 1,000,000
2023 1,150,520 368,580 1,033,540 ] o
2022 2023 2024 2025
2022 1,403,900 398,910 1,093,000 mmm Overall Water Usage Reclaimed Water Sales Growth
#EEE Social Responsibility
BT AHHENER
1,780 9,000,000
RES ‘ 1,770 8,000,000
BT AHAENERA 1760 7,000,000
£E ETABN) | BTABEEN) BEAER soo0000
1740 5,000,000
2026 1,771 46 -- 1,730 4,000,000
2025 1,725 -3 2,424,637 170 1ars | arosse | 20472572 2424657 3,000,000
1,710 2,000,000
2024 1728 -33 2,047,872 <700 I l I I 0000
1,690 0
2023 1761 41 1,870,950 2022 2023 2024 2025 2026
2022 1,720 34 1,994,278 Sales Growth mmm \Welfare fees Employees
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FE ®“R BE— BE BH= HBEN
2025 | 21%ZE35% | B+ 016 | 025 010 | 049 e e e
2024 | 21%ZE 35% B+ 0.19 0.29 0.17 0.35 o o
2023 36%Z 50% B 0.22 0.31 0.19 0.28
2022 36% % 50% B 0.20 0.33 0.23 0.24
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FY24 FY25 FY26F FY27F FY28F FY24 FY25 FY26F FY27F FY28F
BUEsE 7,019 8,149 10,322 13,107 15,050 RERNERE 2,001 1,573 3,959 2,597 6,347
HERA 4,831 5,502 6,105 7,156 7,942 FEULFRIE 1,149 1,420 1,910 2,318 2,537
HEEN 2,188 2,647 4,217 5951 7,108 [ 2,049 2431 2453 3,271 3,082
SXEM 1,033 1,344 1,607 2,100 2,372 HitiRENEE 38 57 58 58 58
BN 1,155 1,303 2,610 3,852 4,736 RENEE 5237 5,482 8,380 8,244 12,024
EBITDA 1911 2,359 3,684 5170 6,067 RHARE 821 1,071 1,178 1,295 1,425
MEFWZ 18 4 2 2 2 BEEEE 4,249 5417 6,115 6,792 7,535
B 2 6 () 0 0 HittREIAEE 744 1,289 1,288 1,289 1,289
ERFER 90 (20) 28 20 25 wEE 11,051 13,258 16,961 17,620 22,273
HAhl sz 24 366 290 390 381 HAER 61 344 548 707 797
EJN SR 134 356 317 412 408 [SEZN -- -- 0 0 0
WATER 1,289 1,659 2927 4,264 5,145 FETRIE 417 468 2,810 1,058 3,235
P53 227 262 553 825 996 HityRE & E 998 1,370 1,050 1,103 1,145
DERGE 26 36 54 1 0 mEEE 1,475 2,182 4,408 2,868 5177
REFN 1,035 1,360 2,320 3,438 4,149 RHAER 1,078 1,010 2,035 2,137 2,243
EA EPS(NTS) 7.10 9.28 15.33 22.35 26.97 HinREEE 1,071 1,578 313 375 446
SE2E EPS(NTS) 6.90 9.10 15.33 22.72 2742 wamE 3,625 4,769 6,756 5,380 7,866
B Z=RERINTS) 0.00 0.00 0.00 0.00 0.00 EEpil i ZN 1,460 1473 1,500 1,500 1,500
RERFINTS) 3.99 494 5.00 8.00 10.00 N 1,637 1,688 1,688 1,688 1,688
REBRER 4,053 5017 6,609 9,297 12,246
FERRE(%) Hith 277 311 408 (245) (1,027)
EUWFER 10.0 16.1 26.7 27.0 14.8 (S 7426 8,489 10,205 12,240 14,407
HEEF 12.7 21.0 59.3 411 194 BEMRRERS 11,051 13,258 16,961 17,620 22,273
=E 16.8 12.8 100.3 47.6 229
REEN 215 314 70.6 48.2 20.7 REMER
EK EPS 20.1 30.7 65.2 457 20.7 FY24 FY25 FY26F FY27F FY28F
ERBEN(%) REEH 1,035 1,360 2,320 3,438 4,149
EES 31.2 325 40.9 454 47.2 rEEEER 578 652 759 909 924
EEE 16.5 16.0 253 294 315 REWA ) 6) 2 0 0
B EIES 151 17.1 22.5 26.2 27.6 BEESER (185) (603) 1,830 (2,978) 2,147
EBITDA &= 27.2 29.0 35.7 394 40.3 HAt 191 510 (96) (173) (203)
RESEZHERE 1617 1914 4,815 1,196 7,017
FAFSLE=R EAZW (346) (1,050) (1,445) (1,573) (1,655)
FY24 FY25 FY26F FY27F FY28F RIGIER 115 249 (462) (480) (602)
TREIEEZE(%) 355 251 190 287 232 HAt (580) (2,172) 0 0 0
RBIEEEE(%) 215 139 134 173 173 REREZRERE (462) (1,913) (1,907) (2,053) (2,257)
FRERELLE(%) (12) 3) (13) 2 (23) BHRLHRE 1,155 1 2,908 (857) 4,760
MEFFZE(%) 15.1 17.1 225 26.2 27.6 fEFIG (R 1,080 0 136 159 91
EEREE(X) 0.7 0.7 0.7 0.8 0.8 RERFZH (580) (584) (728) (750) (1,200)
BFEHER () 15 1.6 17 14 15 SITAEME 1,179 0 0 0 0
EEREAR/FENX 0.9 1.0 0.8 0.9 0.7 BEATE -- - 0 0 0
BB BN (%) 94 10.3 13.7 19.5 18.6 REEE - -- 0 0 0
FEBEHZE(%) 15.6 17.8 26.5 320 311 HAt (1,851) 122 70 86 100
BRI (%) 15.9 184 26.9 320 332 REMBEZRERE (173) (462) (522) (505) (1,009)
B 26 34 0 0 0
BAFSLERR AHEEZIRERE 1,009 (427) 2,386 (1,362) 3,750
FY24 FY25 FY26F FY27F FY28F
B2 IRE T E(X) 2.2 15 46 (0.5) 45 LEZ 5347
FRiS R IRIEE E1(X) 5.6 33 6.1 (0.5) 54 FY24 FY25 FY26F FY27F FY28F
EARXHIRERE(X) 37 0.8 23 0.2) 32 Aath(x) 1221 934 56.5 388 321
FEU IR FBBE K (x) 6.1 5.7 54 5.7 5.9 ZE L (x) 18.0 15.7 12.6 9.9 8.6
FEEAEE(X) 24 23 25 22 26 ATFLEE(x) 17.8 15.6 13.2 109 9.2
FERT IR B8 (x) 116 11.8 22 6.8 25 P/CFPS(x) 78.2 66.7 27.0 108.7 18.5
[ AN 60 64 68 65 62 PE/growth (x) 6.1 3.0 0.9 0.8 16
GFEBEXH 155 161 147 167 142 P/FCFPS(x) 99.6 147.8 38.6 (345.0) 243
FERTIR B R 2] 31 31 168 54 149 EV/EBITDA (x) 68.2 55.5 35.2 254 211
REERBHA(K) 183 194 46 177 54 IR B FITERIZR (%) 0.5 0.6 0.6 0.9 12
B (B R AR KBRS UE KRR 12 BAF=LEEEE KRR 12 BEFFLEEE
1000 1000 A 1000 N
800 = A ; e \ .fI
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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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