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B 1: = EPS [ERE Bl HE¥EET
3Q26E  QoQ YoY = =R TBE%E ==

EERA 11,512 -5.4% 39.6% 11,250 23% 11,136 3.4%

HEEN 5,683 -6.0% 49.7% 5,577 1.9% 5,443 44%

=EE 3,905 -8.4% 58.7% 3,883 0.6% 3,755 4.0%

RATEF 3,959 -6.6% 49.3% 3,935 0.6% 3,829 3.4%

REEF 2,847 -140%  356% 3,089 -7.8% 2,880 -11%

EPS (7T) 14.24 -140%  356% 15.45 -7.8% 14.40 -11%

BELLE

ERE 49.4% 49.6% 48.9%

EERR 33.9% 34.5% 337%

BRE 24.7% 27.5% 25.9%

FHRAR 1 A8 « CMoney - 2 2E

Bl 2: EFFEMGEE Bfi: He¥EET

FY25 FY26F FY27F

Rt L =R RfE wiE =R

=ETON 34330 44,233 45101 2.0% 48761 50,662 3.9%
HEER 15,782 21,723 22,122 1.8% 24,008 24,911 3.8%
ek 10,288 15062 15355 1.9% 16671 17,336 4.0%
REFF 8,400 11,921 11,843 -0.7% 13221 13,742 3.9%
EPS (7T) 42.00 59.60 59.22 -0.7% 66.10 68.71 3.9%
BELER
ER=E 46.0% 49.1% 49.0% 49.2% 49.2%
R 30.0% 34.1% 34.0% 342% 342%
BRI 24.5% 27.0% 26.3% 27.1% 27.1%
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BRE

EERA 10,014 12,164 11,512 11,411 11,551 13,263 12,997 12,851 45,101 50,662 55,966
HEMA 5,210 6,116 5,829 5823 5,879 6,708 6,606 6,558 22,978 25,751 28,371
HEEF 4,804 6,048 5,683 5,588 5,672 6,555 6,391 6,293 22,122 24,911 27,595
=EXEH 1,479 1,783 1,778 1,773 1,749 1,890 1,966 1,970 6,767 7,575 8,355
el 3,325 4,265 3,905 3,815 3923 4,665 4,425 4,323 15,355 17,336 19,240
HESNBEE 99 -27 54 50 50 50 50 50 173 200 200
MATEF 3424 4238 3,959 3,865 3973 4,715 4,475 4,373 15,528 17,536 19,440
REE 2,671 3311 2,847 3,015 3,118 3,678 3,513 3,433 11,843 13,742 15,275
EPS 13.35 16.55 14.24 15.07 15.59 18.39 17.56 17.16 59.22 68.71 76.38
BEFIBETI (%)

ER=E 480%  497%  494%  49.0%  491%  494%  492%  49.0% 49.0% 49.2% 49.3%
EEE 332%  351%  339%  334%  340%  352%  340%  33.6% 34.0% 342% 34.4%
g b 267%  272%  247%  264%  270%  277%  270%  267% 26.3% 271% 27.3%
FERRE(%)

EERA 237%  359%  396%  263%  154%  9.0% 129%  12.6% 31.4% 12.3% 10.5%
HEEF 344%  468%  497%  302%  181%  84% 125%  12.6% 40.2% 12.6% 10.8%
eSS 463%  561%  587%  351%  180%  94% 133%  13.3% 493% 12.9% 11.0%
MR 380%  625%  356%  295%  167%  111%  234%  13.9% 41.0% 16.0% 112%
EPS 379%  624%  356%  295%  168%  111%  234%  13.9% 41.0% 16.0% 112%
ERRE(%)

EERA 108%  215%  -54%  -09% 1.2% 148%  -20%  -11%

HEEF 11.9%  259%  -60%  -17% 1.5% 156%  -25%  -15%

BRI 178%  283%  -84%  -23% 2.8% 189%  -51%  -23%

ke Sl 147%  240%  -140%  59% 3.4% 180%  -45%  -23%

EPS 147%  240%  -140%  59% 3.4% 17.9%  -45%  -23%
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CMoney Taiwan ESG Rating
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RE R B
THE ‘ 160000 141,288 “ommo
140000 - 35,000,000
MEREREHE 120000 L -11520- 30000000
£ HE(ANE) | EESR(AN) | REEEER(AR) ooane B
80000 20,000,000
2025 141,288 19,458 121,830 60000 15,000,000
2024 115,920 18,192 97,728 oo e
20000 5,000,000
2023 116,796 19,788 97,008 0 0
2022 2023 2024 2025
2022 -- -- -- mmm Overall Emission Sales growth
EMRKSEEI
T wn
TERKEREHE jﬁz’zzz 30,000,000
FE FKBBAN) | EBKRAE | BKERH 600,000 75000000
500,000 20,000,000
2025 880,729 60,822 627,413 400,000 15,000,000
2024 -- - -- 300,000 10,000,000
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2023 - - - ’ .
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mmm Overall Water Usage Reclaimed Water Sales Growth
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ETAMHAENER
bk ‘ 9,300 40,000,000
4:200 35,000,000
= BlE = )
BT ASENERRAE ;;x 10000000
FE BTAZ(N) ST AZUERE(A) EAER 8,900 25,000,000
2026 8,908 363 ~|  ame 20,000,000
2025 8,545 -323 7,710,375 s 19,000,000
2024 8,868 250 7068938|  awo | G | Gesme | Ggess | Zaes i
i : : 8,300 . . . . 5,000,000
2023 8,618 -540 6,695,738 8,200 0
2022 2023 2024 2025 2026
2022 9,158 L1174 6,381,186 Sales Growth mmm \Velfare fees Employees
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2025 6%= 20% A 0.16 0.25 0.10 0.49 e 6 ° °
2024 6%= 20% A 0.19 0.29 0.17 0.35 G

2023 | 36%% 50% B 0.22 0.31 0.19 0.28

2022 | 21%=E 35% B+ 0.20 0.33 0.23 0.24
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FY24 FY25 FY26F FY27F FY28F FY24 FY25 FY26F FY27F FY28F
BULEE 30,660 34,330 45,101 50,662 55,966 RERNERE 6,726 3,977 6,461 12,746 15,842
HEMA 16,346 18,548 22,978 25,751 28,371 FEULFRIE 9,719 14,395 19,137 17,842 22,277
SHEER 14,314 15,782 22,122 24,911 27,595 [ 6,803 6,292 10,542 9,041 13,387
EXEER 5,288 5494 6,767 7,575 8,355 HitiRENEE 2,171 383 384 283 184
BEANS 9,026 10,288 15,355 17,336 19,240 RENEE 25,419 25,047 36,524 39,912 51,690
EBITDA 12,321 13,279 18,294 20,327 22,231 RHARE 921 957 957 957 957
FIE @Wﬁ 36 65 70 60 60 BEEEE 28,987 28,753 28,141 27,514 26,887
(87) (70) 0 0 0 HitnREFEE 2,234 2,782 2,783 2,782 2,782
306 90 25 0 0 wEE 57,561 57,540 68,405 71,165 82,316
Eﬁﬂuﬁli 353 273 77 140 140 FEEAER 5611 217 217 217 217
NS FRE 608 358 173 200 200 [SEZN 0 0 0 0 0
RALER 9,634 10,645 15,528 17,536 19,440 ERRIE 1,005 1,195 5841 2,169 6,655
FrigH 2,010 2,246 3,643 3,794 4,165 HityRE & E 2,487 3,218 3,598 3,989 4,381
DERGE 0 0 42 0 0 REAE 9,103 4,630 9,656 6,375 11,253
REFH 7,624 8,400 11,843 13,742 15,275 REER 0 0 0 0 0
EA EPS(NTS) 38.12 42.00 59.22 68.71 76.38 HinREEE 558 323 320 319 318
SE2E EPS(NTS) 38.09 41.97 59.22 68.71 0.00 wamE 9,662 4,953 9,976 6,694 11,571
B Z=RERINTS) 0.00 0.00 0.00 0.00 0.00 EEpil i ZN 2,000 2,000 2,000 2,000 2,000
RERFINTS) 19.55 30.01 38.50 45.00 49,50 N 14,846 14,847 14,847 14,847 14,847
REBRER 31,174 35,572 41,413 47,455 53,731
FRRE(%) Hith (121) 168 169 169 168
BEWCFEER 28 120 314 123 10.5 B SRS 47,899 52,587 58,429 64,471 70,746
HEEF 41 103 40.2 126 10.8 BEMRRERS 57,561 57,540 68,405 71,165 82,316
B 2.0 14.0 493 129 11.0
MEFF 94 10.2 41.0 16.0 11.2 RERBR
EK EPS 94 10.2 41.0 16.0 112 FY24 FY25 FY26F FY27F FY28F
ERIBET1(%) MEFF 7,624 8,400 11,843 13,742 15,275
ER=E 46.7 46.0 49.0 49.2 49.3 rEEEER 2,561 2,578 2,836 2,851 2,851
EEE 29.4 30.0 34.0 34.2 344 BEWA 87 70 0 0 0
MREFRE 249 24.5 26.3 27.1 27.3 BEESER (61) (3,975) (4,346) (876) (4,295)
EBITDA % 40.2 38.7 40.6 40.1 39.7 Hith 468 593 (791) 677) (679)
REZBEZRERE 10,678 7,667 9,542 15,040 13,152
RFSEEE BEAZ (2,337) (2,213) (2,213) (2,213) (2,213)
FY24 FY25 FY26F FY27F FY28F RIRILR 489 36 1,244 1,244 1,244
TRENELEE (%) 279 541 378 626 459 HAt (4,453) (1,123) 0 0 0
IRBNELER (%) 204 405 269 484 340 REREZREHRE (3,696) (969) (969) (969) (969)
FEERELEER%) (2) @) (11) (19) (22) BHRERE 6,982 6,698 8,573 14,071 12,183
MEFFZE(%) 249 24.5 26.3 27.1 27.3 fERIG (R) - -- 0 0 0
BEBEEX) 0.5 0.6 0.7 0.7 0.7 RERFZH (3,595) (4,002) (6,002) (7,700) (9,000)
A FEAEAR (X) 12 11 12 11 12 SITAEME - -- 0 0 0
EEREAR/FENX 0.9 0.9 0.9 0.8 0.8 BEATME - -- 0 0 0
BB EWRINER (%) 13.2 14.6 17.3 193 18.6 REEE - - 0 0 0
TBERME%) 16.9 16.7 213 224 22.6 HAt (5,923) (5,427) (86) (86) (86)
BRI E(%) 21.2 211 27.8 284 28.7 REMEZRERE (9,518) (9,429) (6,088) (7,786) (9,086)
B 71 (18) 0 0 0
BAFSLERR AHEEZIRERE (2,466) (2,749) 2,484 6,284 3,096
FY24 FY25 FY26F FY27F FY28F
B2 IRE T E(X) 23 14 12 17 12 LER A 47
FRSMIRIEEEI(x) 41 24 20 34 2.6 FY24 FY25 FY26F FY27F FY28F
B HIREEE(X) 3.6 25 33 5.8 49 AEEEE(x) 27.5 25.0 17.7 153 13.7
FEUIR FUE EE R (x) 32 24 24 2.8 25 ZE L (x) 6.8 6.1 4.7 4.1 3.8
GFEEEE(x) 24 29 22 28 21 ATFLEE(x) 4.4 4.0 36 33 3.0
AT IR A B 88 2% () 16.3 15.5 39 119 43 P/CFPS(x) 19.7 274 22.0 14.0 16.0
FEUT IR A B 88 K B 116 153 155 129 145 PE/growth (x) 29 25 04 1.0 1.2
GFEEEXY 152 124 167 128 172 P/FCFPS(x) 25.2 38.5 28.7 164 19.2
EAIRFUEERE 22 24 93 31 86 EV/EBITDA (x) 17.0 15.5 111 9.7 8.7
REWRBHA(X) 245 253 230 226 232 IRE R ATEFZE (%) 19 29 37 4.3 4.7
IRERBHABRENE KK 12 EAXZELLEEE KK 12 BAXELLEREE
1600 2000 ) 2500
1400 o 2000
1200 = . " ,;r\'\ 1500
. 7 _ oy
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500
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01/26 04/26 07726 10/26 0123 01/24 01/25 0v/26 0123 01/24 0125 01/26
1590 Rel perfomence(RHS) o Beies e §X e e 3G e 16K e 32X o Beica v DB <o DI w30 oo PEE.S - TES
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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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