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BiIRE 680 680 0
EPS F&fh 48.66 45.40 5
B1% PE 14x 15x
TEMBRERDN E£12H31H
BETT FY26F FY27F FY28F
BUBER 107,205 136,539 164,109
FERREE%) 46.1 274 20.2
BEANR 25,172 35,100 45,518
FERRE%) 94.9 394 29.7
REFH 18,416 25,575 33,306
FERRE%) 80.1 38.9 30.2
BRIFFINTS) 35.04 48.66 63.37
sSREERF 22.8 316 41.2
AREEb(x) 14.6 105 8.1
AFEE(X) 41 34 2.8
RERAIEFR 44 6.2 8.0
FFER I (%) 30.7 352 379
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FY25 FY26F FY27F

Bk ik =8 B i =8

EEWA 73399 106,800 107,205 0.4% 136479 136539  0.0%
HEEF 18992 31,98 33231 3.9% 43,050 45390 54%
EENZ 12,912 24,007 25,172 49% 32,705 35,100 7.3%
mEER 10,225 17,577 18,416 48% 23,861 25,575 7.2%
EPS (7T) 19.45 33.44 35.04 4.8% 45.40 48.66 7.2%
BELER
ERE 25.9% 29.9% 31.0% 31.5% 332%
EaRE 17.6% 22.5% 23.5% 24.0% 257%
FRE 13.9% 16.5% 17.2% 17.5% 18.7%
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2026F 2027F 2028F
BatEAY
EERA 20964 24857 30694 30689 30935 33174 36,063 36,367 107,205 136,539 164,109
HERA 15406 17,378 20,500 20,690 20,879 22,238 23897 24,136 73,974 91,150 107,168
HEER 5,559 7,479 10,194 9,999 10,056 10936 12166 12,231 33,231 45,390 56,941
EXER 1713 1,894 2,235 2,255 2,360 2,565 2,677 2,688 8,059 10,290 11,423
EENE 3,846 5,585 7,959 7,744 7,696 8,371 9,490 9,543 25,172 35,100 45,518
MBS B 261 96 185 185 185 185 185 185 727 740 740
FRATER) 4,107 5,681 8,144 7,929 7,881 8,556 9,675 9,728 25,899 35,840 46,258
REE 2,946 3,896 5,864 5,709 5,674 5,930 6,966 7,004 18,416 25,575 33,306
EPS 5.61 741 1116 10.86 10.80 11.28 13.25 13.33 35.04 48.66 63.37
ERIEET (%)
EF= 26.5% 30.1% 33.2% 32.6% 32.5% 33.0% 33.7% 33.6% 31.0% 33.2% 34.7%
EaR 18.3% 22.5% 25.9% 252% 24.9% 252% 26.3% 26.2% 23.5% 25.7% 27.7%
RIS 14.1% 15.7% 19.1% 18.6% 18.3% 17.9% 19.3% 19.3% 17.2% 18.7% 20.3%
EMRE(%)
EERA 22.4% 38.8% 58.3% 61.7% 47.6% 33.5% 17.5% 18.5% 46.1% 27.4% 20.2%
HEEA 30.0% 59.4% 96.5%  106.8%  80.9% 46.2% 19.3% 223% 75.0% 36.6% 25.4%
EEN= 34.9% 732%  1214% 1388% 100.1%  49.9% 19.2% 23.2% 94.9% 39.4% 29.7%
ke SEa il 251% 59.4% 985%  131.0%  92.6% 52.2% 18.8% 227% 80.1% 38.9% 30.2%
EPS 25.2% 59.4% 985%  1311%  924% 52.3% 18.8% 227% 80.1% 38.9% 30.2%
ZHRE(%)
EERA 10.5% 18.6% 23.5% 0.0% 0.8% 7.2% 8.7% 0.8%
HEEF 15.0% 34.5% 36.3% -1.9% 0.6% 8.8% 11.2% 0.5%
2ENE 18.6% 45.2% 42.5% -2.7% -0.6% 8.8% 13.4% 0.6%
MEFEA 19.2% 32.3% 50.5% -2.6% -0.6% 4.5% 17.5% 0.5%
EPS 19.4% 321% 50.6% -2.6% -0.6% 4.5% 17.5% 0.6%
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RI%E{R:#& Environment

RERASHEREE UL
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MEREREHE Bs0000 50,000,000
810,059
£ HRRB(ANE) | EEEM(AN) | PIEHR(AN 800000 :xz
2025 866,632 83,056 783,576 750000 T 000000
2024 810,059 73,307 736,752 omwoo . izz
2023 739,459 68,479 670,980 650000 o
2022 2023 2024 2025
2022 - - - mmm Overall Emission Sales growth
EEFKE BB
25,000,000 80,000,000
e 20,647,000 70,000,000
TRAKEEEYE 20000000 17530000 60,000,000
” _— 15,494,000 <0.000.000
FE FAK@B(ANE) | EIBUKE (AN BEK B (AME) 1o e
40,000,000
2025 20,647,000 5,717,371 -] 00m00 30,000,000
2024 17,930,000 5,254,809 -- 5000000 200800
10,000,000
2023 15,494,000 4,633,328 - o 0
2022 2023 2024 2025
2022 -- -- - mmm Overall Water Usage Reclaimed Water Sales Growth
#EEE Social Responsibility
BT AHSAENER
*ﬁ% ‘ 30,000 80,000,000
= = 25,000 70,000,000
BT AREENBRR : 40000000
LS BETAEN) | ETABBREN) EFIE R 20.000 50,000,000
2026 28,274 627 - e 000,000
10,000 30,000,000
2025 27,647 1313 14,643,197 13033066 | 12125525 15666236 | 14543,197 20,000,000
2024 26,334 6,166 13,666,236 5000 . . . . 10,000,000
o o
2023 20,168 2,219 12,126,626 - - . - -
2022 22,387 -1,138 13,033,166 Sales Growth mmm Welfare fees Employees
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2023 | 6%Z20% | A | 022 | 031 | 019 | 028
2022 | 6%%20% | A | 020 | 033 | 023 | 024
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FY24 FY25  FY26F  FY27F  FY28F Fy24 FY25 FY26F FY27F FY28F
BUWFE 65804 73,399 107,205 136,539 164,109 RBERANERE 28914 26,659 26,029 29,323 36,657
HEMA 50,516 54,407 73974 91,150 107,168 FEURIE 20,389 22,958 33,466 40,340 46,034
HEER 15,288 18,992 33231 45,390 56,941 At 8,590 12,019 16,990 20,989 23,665
EXER 5416 6,080 8,059 10,290 11,423 HittRE & E 2,337 5,639 5638 5638 5638
EXRAE 9,731 12,912 25172 35100 45,518 mREEE 60,231 67,275 82,123 96,290 111,994
EBITDA 15,798 18,444 30,595 41,867 53,095 RERE 2,256 2,352 2,352 2,352 2,352
FRFUZ 916 742 550 460 460 BEEE 18,130 18,712 25,483 29,013 31,733
b 10 20 0 0 0 HitRPEE 6,947 9,822 9,823 9,823 9,822
ERFER 100 41 (5) 0 0 HEE 87,564 98,162 119,781 137,478 155,901
HAthKsZ 240 283 182 280 280 FRAAER 7,142 6,479 11,479 11,479 11,479
ES I e 1,265 1,086 727 740 740 [SE S -- - 0 0 0
HALEF 10,996 13998 25899 35840 46,258 FERTRRIR 7,119 9334 14,529 18,617 20,354
FRISH 2,614 3,773 7,446 10,265 12,952 HittRE S & 18,137 21,478 21,162 21,166 21,171
DERRE 0 0 37 0 0 REEE 32,397 37,291 47,170 51,262 53,004
BEFH 8,382 10,225 18,416 25,575 33,306 REER 0 1,000 1,000 1,000 1,000
E7 EPS(NT$) 15.95 19.45 35.04 48.66 63.37 HihREAEE 4,862 5779 5779 5779 5779
T2 EPS(NTS) 15.85 19.36 35.04 48.66 63.37 BaE 37,260 44,070 53,949 58,041 59,783
RRERFUNTS) 0.00 0.00 0.00 0.00 0.00 EERRA 5,256 5,256 5,256 5,256 5,256
RERMNTS) 10.30 12.70 22.77 31.63 41.19 NI 335 336 336 336 336
fREARER 45,390 50,195 61,936 75,540 92,222
EHRE(%) Hith (677) (1,695) (1,696) (1,695) (1,695)
BUCFER 11.8 115 46.1 274 20.2 R SRS 50,304 54,092 65,832 79,437 96,119
HEER 343 242 75.0 36.6 254 BENMKRRERS 87,564 98,162 119,781 137,478 155,901
BEAR 46.9 327 94.9 394 29.7
Dl 383 220 80.1 389 30.2 RERER
EKEPS 383 21.9 80.1 389 30.2 FY24 FY25 FY26F FY27F FY28F
EREES (%) TEEA 8,382 10,225 18,416 25,575 33,306
ER= 232 25.9 310 332 347 IR 4,638 4,285 5234 6,475 7,284
BEX 14.8 176 235 257 27.7 REWA (10) (20) 0 0 0
MREFH = 127 139 172 187 203 EEETIERN (3,238) (3,783) (10,284) (6,785) (6,633)
EBITDA 24.0 25.1 28.5 30.7 324 Hit 1,678 1,092 0 0 0
REBEZRERE 11,451 11,800 13,366 25,265 33,957
FATSLEE BEARXZH (2,298) (5,842) (12,000) (10,000) (10,000)
FY24 FY25 FY26F FY27F FY28F RIZILHE 1,070 96 0 0 0
REILEE(%) 186 180 174 188 211 Hith (2,567) (8,549) 0 0 0
EREILEE(%) 155 143 138 147 167 REREZREFRE (1,479) (8,428) (12,000) (10,000) (10,000)
FRERELLE(%) (43) (35) (21) (21) (25) BHHRRERE 9,972 3372 1,366 15,265 23,957
R FFIZR (%) 127 139 17.2 187 203 fEFRIE (R) 0 1,000 5,000 0 0
BEEREEX) 0.8 0.8 10 11 11 RE RN (3,942) (5/414) (6,675) (11,970) (16,624)
FATSIERR(X) 17 18 18 17 16 XTI REE - -- 0 0 0
CERELR/FENX) 0.8 0.8 09 0.9 0.8 BERTE -- -- 0 0 0
MEERINZE (%) 9.6 104 154 186 214 REILE - - 0 0 0
B EIRENE (%) 17.9 196 307 352 379 Hi 1,055 (537) 0 0 0
BRI (%) 215 25.2 416 48.0 516 REMEZRETRE (2,887) (4,950) (1,675) (11,970) (16,624)
g R 1,198 (676) 0 0 0
FAESELER FREEZRERE 8,283 (2,255) (309) 3,294 7,334
FY24 FY25 FY26F FY27F FY28F
IR SARIEEEI(X) 23 11 02 13 14 EER A
PRSIRRIEEEI(X) 35 16 02 15 18 FY24 FY25 FY26F FY27F FY28F
BEARXHREEH() 40 10 0.1 15 24 AEtb(x) 321 263 146 10.5 81
FEUIRFE 2 (x) 32 32 32 34 3.6 RELE(x) 41 37 25 20 16
BFEEEE (X 5.9 4.5 4.4 43 4.5 AFEE(X) 54 5.0 41 34 2.8
FEAS RN 2 (x) 71 5.8 51 49 53 P/CFPS(x) 235 22.8 20.1 10.7 7.9
FEUIRFR B E R # 113 114 114 108 102 PE/growth (x) 0.8 12 0.2 0.3 03
BFHEEBXR# 62 81 84 84 81 P/FCFPS(x) 294 45.2 197.0 17.6 11.2
FERIRFUBERE 51 63 72 75 69 EV/EBITDA (x) 157 136 84 6.0 46
REERIBI(X) 124 132 126 117 114 RERAIBEFIER(%) 20 2.5 44 6.2 8.0
REREHABEHE Ko 12 BAASLLERE K5 12 BAASLERE
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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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