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BEx1: ZESKRERRORE Efil: BB
3Q26 QoQ YoY = =R mEREx =R
SHERR 21342 23.4% 80.2% 18,797 13.5% 19,134 1.5%
HEEM 10,148 107.6%  -14123% 6450 57.3% 6,895 47.2%
EENZ 7,830 N25%  -3915% 4130 89.6% 5169 515%
ALER 8,140 109.4%  -3985% 4277 90.3% 5347 52.2%
eyl 6,500 975%  -3383% 3620 79.5% 4956 31.2%
EPS (7T) 138 81.6%  -3123% 0.83 65.7% 104 32.7%
BEER
EIES 47.5% 343% 36.0%
EEMNEE 36.7% 22.0% 270%
PERIES 30.5% 19.3% 25.9%
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FY25 FY26F FY27F
R i =8 R #ifd =8
EE SN 46730 71277 76640  75% 98252 18412 205%
HEER 41537 22048 28343 286% 43821 61781  41.0%
Rl -5960 28619 34492  205% 32055 47093 472%
e 7813 26854 31296  165% 27,784 39060  40.6%
EPS (7T) -1.86 6.26 7.04 125% 6.39 8.29 29.8%
SRR
EFE -33%  309%  37.0% 446%  522%
R lEES 128%  402%  45.0% 326%  39.9%
B 167%  377%  40.8% 283%  33.0%
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i 13572 17,290 21342 24,436 27,181 28,858 30,703 31,670 76,640 118412 130,613
HERA 12,184 12,401 1,194 12,518 13,481 13,781 14,578 14,791 48298 56,632 60,762
HEEF 1388 4,889 10,148 1918 13,701 15,076 16,125 16,879 28343 61,781 69,851
EXEER 2530 2308 3,059 3,665 3,805 4,040 4298 4,434 1,562 16578 18,286
el 14,226 3,684 7,830 8,752 10,394 1,534 12323 12,941 34492 47193 53539
V| 106 204 310 355 395 419 446 460 975 1,720 1,897
KBTS 14,332 3,888 8,140 9,107 10,789 1,953 12,769 13,401 35467 48913 55436
keS| 14,231 3,291 6,500 7272 8,615 9,545 10,197 10,701 31296 39060 44270
BRHRERER 336 0.76 138 1.54 1.83 2.03 216 227 7.04 829 9.40
BRI
EF= 10.2% 283% 475%  488%  50.4% 522% 525% 533% 37.0% 522% 53.5%
EEANRE 104.8%  213% 367%  358% 382%  40.0% 40.1% 40.9% 450%  39.9% £1.0%
BRI 1049%  19.0% 30.5% 29.8% 31.7% 331% 33.2% 33.8% 40.8% 33.0% 33.9%
FIER
=L 221% 533% 80.2%  956%  1003%  669%  439%  29.6% 640%  54.5% 103%
HEEF - - - 1,400.4%  887.0%  208.4%  58.9% 41.6% - 18.0% 131%
SR - - - - -269%  2131% 57.4% 47.9% - 36.8% 13.4%
keS| - - - - -395%  190.0%  56.9% 47.2% - 24.8% 133%
BRiRBER - - - - -45.6%  166.6%  56.9% 471% - 17.7% 13.3%
SR
s 8.6% 27.4% 23.4% 14.5% 1.2% 6.2% 6.4% 3%
HEEF 748%  2522%  107.6%  17.4% 15.0% 10.0% 7.0% 47%
el - T41%  125% 1.8% 18.8% 1.0% 6.8% 5.0%
BB - -769%  97.5% 1.9% 18.5% 10.8% 6.8% 4.9%
BRiREER - -77.4% 81.6% 1.9% 18.5% 10.8% 6.8% 4.9%
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CMoney ESGaT EGRIE(RE) S(HEEE) G(ATAE)
710 /10 /10 /10 <>
6 6 8 £
REFEZEER EEHE RS ATAIREE
N T 37 1207 Bl 5%
ECRIERE)
RERRRAZEUL
ES ‘ 200000 671,688 ey 2 :33
REREE 500000 50,000,000
B R HEHENE St s0%ec0 i oo
400000 40,000,000
2025 686,123 63462 622,661 300000 30000000
2024 706,687 65935 640752 oo
100000 10,000,000
2023 583,499 49145 534,354 0 0
2022 2023 2024 2025
2022 671688 89,694 581994 mmm Overall Emission Sales growth
EEAKES(AMR)EZUL
9,000,000 80,000,000
EiES ‘ ‘ 8,000,000 7,397,620 2272 70,000,000
ZEFK4E S (A ME) 7,000,000 | 6,359,990 5352510 50,000,000
6,000,000 ~ 50,000,000
HEEE FKEE(AH) [l K R(AN) 5000000 : i
2025 7757240 - 5235940 oee 000000
2024 7397620 - 5,054,420  2eceme 2000000
1,000,000 10,000,000
2023 6,582,310 - 4,399,700 o o
2022 2023 2024 2025
2022 6,359,990 -- 4,359,010 mmm Overall Water Usage Reclaimed Water Sales Growth
S(HEEME)
BETABNEENER
RE ‘ 8,600 80,000,000
8,400 70,000,000
BT AMNEEFER w200 50000500
FEEE BT AZU(AN) BT AZUERE(A) BAER 8,000 50,000,000
2026 8350 16 7,800 40,800,000
7.600 30,000,000
2025 8334 129 12635028 7,400 180799 10,821,921 12562537 | 12,635,008 20,000,000
2024 8205 65 12562537 700 l O [] [] 10000000
7,000 ]
2023 8'140 666 10’921’921 2022 2023 2024 2025 2026
2022 7474 26 16,559,799 Sales Growth mmm \Welfare fees Employees
G(AEAE)
AR
Eod . ZMESES
EETT =R ° o
= FoEER | EEA2 | RIEER3 | REEm4 ° °
2025 A 5% At 016 025 010 0.49
2024 A1 5% A+ 019 0.29 0.7 035
2023 6%Z 20% A 0.22 031 019 0.28
2022 6%Z 20% A 0.20 0.33 0.23 0.24
A AR REER BT 5% - A+ 6%~20% ; A 21%~35% ; B+ : 36%~50% ;
B : 51%~65% ; C+ : 66%~80% ; C : 81%~100% ; D
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FY24 FY25  FY26F  FY27F  FY28F FY24 FY25 FY26F FY27F FY28F
=ESON 44726 46730 76640 118412 130613 RERNERS 18,355 24,215 79,712 147,946 227,800
SHE A 44200 48267 48298 56,632 60762 [EWFIE 6,417 6,550 10,742 16,596 18,306
SHEER 525 (1537) 28343 61,781 69851 BE 9,850 9,291 15,238 23,543 25,969
EEER 9,821 8,054 1562 16578 18286 EftmEEE 15,739 4,092 4,092 4,093 4,093
EENE (7965)  (5960) 34,492 47093 53539 RENEE 50,361 44,148 109,784 192,178 276,168
EBITDA 4389 5530 45432 56740 62346 RHAKE 1,000 0 0 0 0
FIEFUW (92) (954) 1,225 1,441 1590 EEEE 124,236 122,004 133,309 139,309 144,109
REWR - - 0 0 0 HitRHAEE 13324 12,534 8,729 8,729 8,729
[ER B8 1226 (563) 536 144 159 BEE 188,921 178,686 251,822 340216 429,006
HAtFEEZA 0 0 (786) 134 148 FRHERMERR - 0 1,429 1,429 1,429
E3—EON=F 1134 (1517) 975 1720 1897 BEARE - - 0 0 0
RANER (6832)  (7477) 35467 48913 55436 [E{IRUIE 2,633 2,997 15,133 23,381 25,790
Frfsfi (54) 336 4172 9,855 1169 HitREBEE 27,792 19,789 8,594 1,642 16,212
FFRIEE RDERE 0 0 m ) B) mBEESE 30,425 22,785 25,156 36,452 43,431
REFF (6,777) (7813) 31296 39,060 44270 RHEAER 57,035 59,238 65,308 68,573 72,002
HEAGRRERE (7T) (1.64) (1.86) 7.04 8.29 9.40 EHitRHAAME 12,816 14,662 1,499 1,499 1,499
HRESRRERE (T) (1.64) (1.86) 7.04 8.29 9.40 BAESE 100,275 96,685 108,697 132,379 145,451
BRERF (7T) 0.00 0.00 0.00 0.00 000 EER 472 42,239 42,239 42,239 42,239
RERFZH (7T) 0.00 0.00 0.00 0.00 000 A& 27380 27,950 30,745 33,819 37,201
REBRH 19,534 11,796 19,347 29,892 32,971
YoY (%) EAth 10 15 50,793 101,887 171144
BEWA 1.6 45 64.0 545 103 AR 88,646 82,000 143,124 207,837 283,555
HEER (901)  (3925) - 118.0 31 BEREERLE 188,921 178,686 251,821 340216 429,006
e - - - 36.8 13.4
REFF - - - 248 133 RE|HEER
EABRRERN - - - 17.7 133 FY24 FY25 FY26F FY27F FY28F
FE=E (%) (6,777) (7,813) 31,296 39,060 44,270
EA 1.2 (33) 37.0 52.2 53,5 9,686 1,223 9,941 9,532 9,341
E (17.8) (12.8) 45.0 39.9 410 H/EFEZ 204 1 0 0 0
B (15.2) (16.7) 408 33.0 339 EEEDIEE (830) 790 1,997 (591M) 1,727)
EBDITDA 9.8 1.8 59.3 47.9 477  Hith 4212 3,612 3,457 15,092 16,145
REBEZRERE 6,495 7823 46,691 57,773 68,029
RAFEEEEE BEARTH (23,458) (8,590) (7,500) (6,000) (4,800)
FY24 FY25 FY26F FY27F FY28F RIZIELHE 0 (1,000) 12,46 12,146 12,146
TRENEEER(%) 166 194 436 527 636  HAth (35,340 45553 0 0 0
SRENEEER(%) 129 149 376 463 576 REREZRESRE (35,298) 3,554 4,646 6,146 7346
PR ERELE(%) 44 43 (9) (38) (54) BEHRSRE (28,804) 1377 51,337 63,919 75,375
REBRZE(%) (15.2) (16.7) 408 33.0 339 ARG (R 20,078 3336 3,10 3,265 3,429
HEFEE X 02 03 0.4 0.4 03 REWAZH - - 0 0 0
FATEAEAR(X) 21 22 18 16 15 BITREME - - 0 0 0
CE/RR SRS 16 16 1.0 038 06 {EENTE - - 0 0 0
#2E ER (%) (3.6) (4.4) 12.4 15 103 IERIELE - - 0 0 0
FEIRZE(%) (7.4) (9.2 27.8 223 180 Hith (13,499) (8,852) 1,050 1,050 1,050
ROCE(%) (4.8) (4.5) 19.6 19.6 170 REMEZERERS 6,579 (5,517) 4,160 4315 4,479
PER 2 0 0 0 0 1
AATEEEE APEEZIRSRE (22,225) 5,860 55,497 68,234 79,854
FY24 FY25 FY26F FY27F FY28F
e SIRFE R BUX) - - - - - fhE
FiSRIRPEREE(X) 3115 (23) 9.4 53 5.7 FY24 FY25 FY26F FY27F FY28F
BEARZ HIREEE(X) 0.7) (0.1) 5.2 8.6 132 A#bbK) (40.4) (35.6) 9.4 8.0 7.0
FEUIRFBEE =R (x) 7.0 71 7.1 7.1 71 KE(KX) 6.2 6.0 36 2.4 21
FEEEX (X 45 52 32 2.4 23 FEBRH=E (%) 31 3.4 2.0 13 1.0
FERTIRF B E R (x) 16.8 16.1 32 2.4 2.4 P/CFPS (x) 425 35.7 6.0 48 41
FEUTIR B 88 R 8] 52 51 51 51 51 PE/growth (x) - - - 05 05
FEBEXH 81 70 15 152 156 P/FCFPS (x) (16.3) (364.7) A 5.4 4.4
FEMIRFUBEX Y 2 23 114 151 155  EV/EBITDA (x) 79.9 62.7 6.6 41 25
RESERBH(K) 112 99 52 52 52 BRRFEFIE (%) 0.0 0.0 0.0 0.0 0.0
RERBHARENE KR 12 EEAR=ZLLEFE AR 12 EEFXBLEFE
120

80 A ‘ A 120
il | 90 4 /

50

N, ! 0

&0

40 30 ——
30 e
_‘\_M_L—h_i
20 2 {
10/25 01/26 04/26 07/26 10/26 01723 07/23 0124 07/24 01/25 0O7/25 O01/26 07/26 01/23 07/23 01/24 07/24 O0L/25 07/25 O01/26 O7/26
770 Relperfomance®HS) L Betes e A3 e T e 103 o 135 e 165 L Bries o FEDS e PEL 3 oo DE3IE o BRI 14 - PEA
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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.

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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