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FY25 FY26F FY27F

Bk ik =8 B i =8

EERA 3,380 4,351 4,583 5.3% 5921 6,347 7.2%
HEEF 1,220 1,766 1,879 6.4% 2,698 3,117 15.5%
EENZ 669 1,170 1,257 7.4% 2,092 2,452 17.2%
REEF 548 1,024 1,080 5.5% 1,736 2,019 16.3%
EPS (7t) 2,97 5.54 5.84 5.5% 9.39 1092 16.3%
BELEE
ER=E 36.1% 40.6% 41.0% 45.6% 49.1%
EERR 19.8% 26.9% 27.4% 353% 38.6%
BRI 16.2% 23.5% 23.6% 29.3% 31.8%
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1Q26 2Q26  3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F

BRE

EERA 959 965 1,384 1,274 1,384 1,591 1,700 1,672 3,380 4,583 6,347
HEMA 594 593 795 722 730 821 849 830 2,160 2,704 3,230
HEEF 365 373 589 552 654 770 851 842 1,220 1,879 3,117
EEER 139 149 169 166 157 166 171 172 550 622 666
SENZ 227 224 420 386 497 604 680 670 669 1,257 2,452
ESNBRE 17 13 3 8 -8 11 4 4 2 42 11
MATEF 244 237 424 395 489 615 684 674 667 1,299 1,544
REE 195 214 347 324 401 504 561 553 548 1,080 2,019
EPS 1.06 1.15 1.88 175 217 2.73 3.03 2.99 2.97 5.84 10.92
BEFIBETI (%)

ER=E 381%  386%  426%  433%  473%  484%  501%  504% 36.1% 41.0% 49.1%
EEE 236%  232%  303%  303%  359%  380%  400%  401% 19.8% 27.4% 38.6%
g b 203%  221%  251%  254%  290%  317%  33.0%  331% 16.2% 23.6% 31.8%
FERRE(%)

EERA 209%  352%  516%  328%  443%  648%  228%  312% 43% 35.6% 38.5%
HEEF 154%  51.8%  964%  544%  79.0% 1066%  445% = 52.5% -4.6% 54.1% 65.9%
eSS 266%  833% 1638% 847%  1193% 1699% 61.9%  73.6% -72% 87.8% 95.1%
MR 240%  4883% 1162% 671% 1056% 1360% 617%  70.7% -18.3% 97.1% 86.9%
EPS 247%  4750% 1184%  66.7%  1047% 1371% 615%  70.8% -18.2% 96.6% 87.0%
ERRE(%)

EERA 0.0% 06%  434%  -7.9% 8.6% 15.0% 6.9% -1.6%

HEEF 2.2% 2.0% 580%  -63%  185%  177%  105%  -11%

BRI 84% -13%  877%  -81%  288% 215%  126%  -15%

ke Sl 0.6% 9.5% 625%  -66%  238% 257%  113%  -14%

EPS 1.0% 8.5% 633%  -68%  240%  256%  113%  -15%
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RI%E{R:#& Environment

REREHEEEN
*H % ‘ 14000000 Prpr— 300,000,000
3 2 = mm pa s 12000000 L 250,000,000
RERIBREHIE 10000000 8,892,161 8,935,081 200000000
FE BRI AR E (1A ) BT (A ) BB (2 1) 8000000 000000
2025 15,829 617 15,212 #000000
000000 100,000,000
2024 15413 602 14811 50000000
2023 15,508 514 14,994 0 0
2022 2023 2024
2022 -- -- -- mmm Overall Emission Sales growth
TERAKEHEW
36,000,000 35,820,120 300,000,000
fES 35,590,660
CEAKBRSYIE i e
E = ~ 200,000,000
I FUKRB(AN) | BYUKEAN) | PKEAM . 10000000
2025 72,286 -- 37,690 34,500,000 LB 100,000,000
2024 80,915 - 33,529 34,000,000 I 50,000,000
2023 77,374 - 32,409 33,500,000 0
2022 2023 2024
2022 -- -- - mmm Overall Water Usage Reclaimed Water Sales Growth
#EEE Social Responsibility
ETABHENER
*ﬁ E 7,500 300,000,000
= = = ‘ 7430 250,000,000
ST AR ENERRE 7,400 o
FE STAZ(N) ST AZUER(A) BANER 7,350 200,000,000
2026 297 4 __ 7,300 150,000,000
7,250
2025 293 0 442259 .0 100000500
2024 293 7 440,881 7,150 11510165 12577562 10613213  10697.8%4 000000
7,100 — — — — 0
2023 300 24 361,552 2021 2022 2023 2024 2025
2022 276 9 366,639 Sales Growth mmm Welfare fees Employees
/AE)}A8 Corporate Governance
AEAIR TR
TS FEiE
EE BR : WE— | WE- | ®WE= | WED ° ° ° ° °
2025 | 21%ZE 35% B+ 0.16 0.25 0.10 049
2024 | 21%ZE 35% B+ 0.19 0.29 0.17 0.35
2023 | 36%Z 50% B 0.22 0.31 0.19 0.28
2022 | 36%ZE 50% B 0.20 0.33 0.23 0.24
[FE)S5AREEI% BT S5% : "A+.1; 6%% 20% : "AL1; 21%%E 35% : "B+, 36% %
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Bmic EEL SEEER EEES
FY23 FY24 FY25  FY26F  FY27F FY23 FY24 FY25 FY26F FY27F
BULEE 2,694 3,241 3,380 4,583 6,347 RERNERE 826 1,176 945 802 523
HEMA 1,585 1,962 2,160 2,704 3,230 FEULFRIE 622 380 517 886 1,077
SHEER 1,109 1,279 1,220 1,879 3,117 [ 505 619 706 747 1,149
EXEER 567 558 550 622 666 HitiRENEE 93 109 138 114 122
BEANS 542 721 669 1,257 2,452 RENEE 2,045 2,284 2,307 2,549 2,871
EBITDA 839 1117 967 1,607 2,777 RERE 12 8 4 6 5
2 14 10 (16) (15) BEEEE 2,490 2,262 2,315 2417 2434
-- - - 0 0 HitnREFEE 30 30 51 40 45
@) 73 38) 39 17 @EE 4,578 4,583 4,677 5,012 5,355
1 10 26 19 9 FEEAER 100 0 -- 127 229
EPNEa=211 0 96 ) 42 11 [SEz -- -- -- 0 0
RALER 542 818 667 1,299 1,544 ERRIE 397 337 392 524 558
FrigH 91 147 119 219 258 HityRE & E 302 410 387 576 680
DERGE 0 0 0 0 (733) REAE 799 747 778 1,227 1,467
REFH 450 671 548 1,080 2,019 REER 700 500 600 518 582
EA EPS(NTS) 243 3.63 297 5.84 10.92 HinREEE 9 7 4 5 4
SE2THE EPS(NTS) 243 3.62 296 5.84 10.92 wamE 1,508 1,254 1,382 1,751 2,053
B Z=RERINTS) 0.00 0.00 0.00 0.00 0.00 EEpil i ZN 1,849 1,849 1,849 1,849 1,850
RERFINTS) 2.20 322 2.62 4.67 8.74 N 17 17 30 138 340
REBRER 1,242 1,506 1,462 1,570 1771
FREZE(%) Hith (38) 42) (46) (295) (659)
EUWFER 35 20.3 43 35.6 385 B SRS 3,069 3,329 3,295 3,262 3,302
HEEF 18 153 (4.6) 54.1 65.9 & E RS R 4,578 4,583 4,677 5,012 5,355
B (6.5) 33.0 (7.2) 87.8 95.1
MEFF (17.3) 49.0 (18.3) 97.1 86.9 RERBR
EHAKEPS (17.6) 494 (18.2) 96.6 87.0 FY23 Fy24 FY25 FY26F FY27F
ERIBET1(%) MEFF 450 671 548 1,080 2,019
ER=E 41.2 395 36.1 41.0 49.1 rEEEER 284 288 291 305 330
B 20.1 223 19.8 274 386 BEWA - -- -- 0 0
MREFRE 16.7 20.7 16.2 23.6 318 BEESER (128) 68 (170) (277) (559)
EBITDA % 311 34,5 28.6 351 43.8 Hith (34) 59 (29) 11 @)
REZBEZRERE 572 1,086 640 1,119 1,783
RFSEEE BEAZ (71) (40) (338) (600) (600)
FY23 FY24 FY25 FY26F FY27F RIRILR (38) 4) 4) (10) (12)
TRENELEE (%) 256 306 296 208 196 HAt (33) (43) (360) 0 0
IRBNELER (%) 181 208 188 147 117 REREZREHRE (71) (47) (364) (610) (612)
FEERELEER%) (1) (20) (10) (5) 9 BHRERE 501 1,039 276 509 1171
RIEFFE(%) 16.7 20.7 16.2 23.6 31.8 fERIG (R) 2,590 1,900 1,000 127 102
BEBEEX) 0.6 0.7 0.7 0.9 12 RERFZH (425) (407) (592) (864) (1,616)
A FEAEAR (X) 15 14 14 15 16 SITAEME - -- -- 0 0
BEAEAR/FEX 10 09 1.0 11 12 EENSE -- -- -- 0 0
B ERINE (%) 9.8 14.6 117 215 377 BERE -- -- -- 0 0
TBERME%) 14.6 21.0 16.5 329 61.5 HAt (2,583) (2,204) (904) 80 64
BRI E(%) 14.5 21.2 17.0 34.3 40.7 REMEZRERE (419) (711) (496) (657) (1,450)
ExiBE ©) 22 an 4 1
RATSEE=R APEEZRESHKE 73 350 (231) (143) (278)
FY23 FY24 FY25 FY26F FY27F
& SIRFEARTBI(X) 12 26 0.5 0.6 0.7 L5 4
FRSTRIRIEZEI(X) 5.5 7.1 2.5 24 46 FY23 FY24 FY25 FY26F FY27F
B HIREEE(X) 7.0 25.9 0.9 09 2.0 Aath(x) 2354 157.6 192.6 98.0 524
FEUIR FUE EE R (x) 43 8.5 6.5 5.2 5.9 ZE L (x) 39.3 32,6 313 231 16.7
GFEEEE(x) 31 32 31 3.6 2.8 ATFLEE(x) 34,5 318 321 324 32.0
AT IR A B 88 2% () 40 58 55 52 5.8 P/CFPS(x) 184.9 97.4 1654 94.5 59.3
FEUT IR A B 88 K B 84 43 56 71 62 PE/growth (x) (13.4) 32 (10.6) 1.0 0.6
GFEEEXY 116 115 119 101 130 P/FCFPS(x) 2111 101.2 3503 203.8 89.5
EAIRFUEERE 91 63 66 71 63 EV/EBITDA (x) 128.0 95.5 110.7 66.7 38.8
REWRBHA(X) 109 95 109 101 129 IRE R ATEFZE (%) 04 0.6 0.5 0.8 15
IRERBHABRENE KK 12 EAXZELLEEE KK 12 BAXELLEREE
600 600 , 400 A
500 A ‘,f \j’
200 200 f 0 f

300
200

100

10725 01/26

2453

04726

07/26

Rel.perfomance(RHS)

10726

ERIZEE © CMoney - B335

200

0

e

01/23 07/23 01724 07/24 01/25 07/25 01/26 07/26

—— Prica o BX e

235K e 300K <o 45K e T0K

ERAR : CMoney - EFB425

200 ~ /
oA
. e

01/23 07/23 0/24 O7/24 01/25 07/25 01726 07/26

— Price -

«w PB0.2 ~~ PBL1§ =~ PB2.10 = PB3.05

ERAR : CMoney - EFB43E

BEZRREZREES



m

BERM| BEAK
B, AR

REE

]
;| DIt

2 BMER e

BEDWE (NEBEESHNDTED ) R :

1. AMRHRENABGRBROTEIE RABERSNEAEL -

2. AATETRIIREN L AR RR IR B A B R R BRI s s SR R

REEH

AMABEFBERERSE  UABREYN  BE  BF 56 F% EOCHEREIFAZERT  EZARBEEAMARSAANEEES - FEER
TRFMERAFRYE - mﬂﬁ*ﬁﬁﬁﬂ;&ﬁﬁ?Zﬁﬂ%ﬁ - R ARABRRBZLRERBENREAZREER MBI RFBAIER - KIFFHRSAE
WERUBRFUENSEE  BASTEM - AAYREARGRERS  SEAYEFARSPRENES - AATNEABGREESRUDEARHIRERTH
HtEAHBRBARSPRRNAT - EFRBREBREABZ—IEFE  ZUENEARAZDERESMA -

EFHRRTEIRE

FE EE

B FEMLRIROME B A B E R E815%

Shvs TR RIROE RN B EBERMNRL5%EE15% 2 E

B FAGRROE RN BHEMSNELS%

Ret s HEREFRENEZATARERZHLR EE%’JE’J%ﬁﬁH#UEﬁE ERES
Ffh BRIEEZHERNIRENS - F1R32I6(E B RNRHERENS
BRARE TR ERTERROESASLEARBIFERIRRE

B TR R EFETERROE R ARRBIEHFRIFARFE
BN FALZERTEARROERSASLE AR BIEERIRR =
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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