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BiIRE 395 265 49
EPS F&fh 24.66 15.56 58
B1% PE 16 17
TEMBHRRIT E£12H31H
BBt FY26F FY27F FY28F
ZUEER 353,694 476,054 591,087
FRRE%) 36.1 346 24.2
BHEMNE 56,044 109,708 147,821
FRRE%) 14132 95.8 347
RiEEF 122,256 195,549 222,206
FREZE(%) 2,605.6 60.0 136
BRFRNTS) 15.42 24.66 28.02
BRIRERKRF 116 18.5 21.0
AELE(X) 19.7 123 10.8
AGELE(X) 51 42 37
RERFIERE 3.8 6.1 6.9
TFEBIE (%) 295 383 37.3
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1.3Q26 B4 EPS 49 THBEINS - AEAFIIBIYME -

2. BT R%E - BiflsEE LowDK2 lCRIR A F ) - SEEMGLEMERE -
3. B54Q26 SfEEmMME - L8 2026-27 F7# EPS 1542 ~ 24.66 TG -

3Q26 B4 EPS 4.9 THAINS - AREFI MR

3Q26 EUT 955.97 17T - YoY+49.0% - EZER XK 19.2% - F18 17 5ppts - =18
5.6ppts ; B#&M#% EPS4.90 7T - YoY+1092.6% - KIREMTRER ; RFEAI=3F EPS
10.07 7o - Ba—ERAK - RBHESERIR - IH A BEARNMRIEEBRES - LU
EM6 LI LEHMERZELNE  HHEMESHERL - 3026 EFFMRIEWISEL
HEFZE 58.1%  EXEAEFIE 96.1% EFFERIEZE 309%, EITEEREPREG
EEEEAREBE MEEX - BRSEIBEBEFRENREN - 61 - RERREB
SEHRFENRER - BIRESHE - MBS 2026 BAEM EPS 2.97 7T -
077 7t - IBEBESR -

BT - HC tif5E Low DK2 ERERIRA MRS 11 - SRSt RGEEIERH
s E - S CCL BREBTHMEMIKERAE ( Hydrocarbon ; HC s ) &
mERCAARMEIOEREEEY - FARRETHN MI - M10 - DIETHLM
11 U ERRE - BRlRBREEERIRER ; WAHAE - Al BSFEKEEMEE
BEZPRS - TRET FY27 SRENAIHGIHEZE - BAl T-glass ERERAZEBHEEXK
BEHED - LowDK2 BIEBHRHSIFEEISELE A ESHERNGRS
B2 BEAE BTREM HVLP4 EERAEZEEN MI-M10- Ii5ER % HVLPS-
HVLP6 K #B#IRE - Bl CCL M7 ~ M8 B&7Z&E - B CSP £&REETEERE
A - FBET 4Q26 ES R - MO B M10 AUFEE 1H27 IS EEER ; MENBERAE
ERNRIRIRBTEST FY27 ER 20%EEB R - MR TWEERE - W S#ERi
BIFHAR - b8 - EREERRSES T  Sa=2NEBAMNEESEN - BUS
WEEMRDEHUSE  WHEARRMRIREHAR - ERUEEASRE - REBLEE -
BAZREEHEREAFEIE -

BE 4Q26 SPFEEMME - 12 2026-27 FH#i1& EPS 15.42 - 24.66 7T

RE®T - BEFMRTE - 85T 4026 FREFEEIEE - 38R CCL #18 30 B3RA
EEEREEEEM7 M8 SHEEmM LEMAESMEEL L5 FY26 ZFTE10 110
HIBAN - FERIBTamimi%EE - R/ mMEESERE B FY27 7
BHERSHARENTR  AFEEBERENSHBMETER CCLERE B
MEMEEEREAZE 7 UL - EthEZEITE - EIA F8R FY27 BIFRERIE - FREAME
T % ZBEmAERE - BESELCHROERMLS - BEE SFRRE
CO2 - MAEER PFA EMEEEE - AT FY27-28 EEBNIRRE - FINERE
H - FAH 4Q26 HEX B B(LHERMRRER MBI SR - FY27-28 BRI EETE
BRRENAE - 230 _HIBERTASL - FY26-FY28 318 EPS15.42 - 24.66 ~ 28.02 7T -

ENRFRZE
2026-28 & EPS Faf1ES R Bloomberg consensus 13.31 ~ 18.96 ~ 23.70 7t -
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BElEERNE EmASMEEL  FRE FY27-28 BREERDME - REES
HIEE - BRERAE 395 7T HES FY27 EFMRIREBRIE - 7B MH
£ 2027 F£89 16X PER - TEZFERRABHEEREERTBELS MR - B
AEREREAEERNZE - FINERESFEFNARBKE -

E%x 1: FEPS EIRE B HE¥EET
3Q26 QoQ YoY 2 =R s EZE =5

EERA 95,597 14.3% 49.0% 87,847 8.8% 90,708 5.4%

HEEF - 581%  369.8% 18,689 33.8% 18,037 38.6%

=EE 18,309 612%  1666.6% 12460  46.9% 12517  463%

RRREH) 47,219 53.5%  1081.9% 32,613 44.8% 35,168 34.3%

MEFER 38,833 452%  1092.6% 28,478 36.4% 29,643 31.0%

EPS (7T) 490 452%  1092.6% 3.59 36.4% 3.74 30.9%

BELLE

ERE - 213% 19.9%

EaRE 19.2% 142% 13.8%

BRI - 324% 327%
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Bz 2: ENFEMGEE B ME¥EET

FY25 FY26F FY27F

R ik =& R il =2

EERA 259912 333,589 353,694 6.0% 405430 476,054 17.4%
HEER 21,587 64,099 78,390 223% 92,027 139,551 51.6%
EENZ 3,704 41,250 56,044 35.9% 64,515 109,708 70.1%
RgER 4,519 97,506 122,256 254% 123,410 195,549 58.5%
EPS (75) 0.57 12.29 15.42 254% 15.56 24.66 58.5%
BELEX
FER= 8.3% 19.2% 22.2% 227% 29.3%
EaX 1.4% 12.4% 15.8% 15.9% 23.0%
=R 2.0% 29.2% 34.6% 30.4% 41.1%
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B B8 1Q26 4Q26F 1Q27F 2026F 2027F 2028F
BRE

EERA 68596 83,647 95597 105854 108156 113,055 123,730 131,113 353,694 476,054 591,087
HEMA 60,408 67,822 70597 76459 77316 80,401 87,233 91,552 275,304 336,503 409,161
HEEF 8189 15825 25001 29394 30,840 32653 36497 39561 78,390 139,551 181,927
=EXEH 4,445 4,451 6,692 6,758 7,014 7,219 7,633 7,977 22,346 29,843 34,106
el 3742 11357 18309 22636 23,826 25435 28864 31,584 56,044 109,708 147,821
HESMESBEE 12338 19407 28910 26,544 27,550 29,492 33,633 29,080 87,200 119,754 113,329
MATEF 16,080 30,764 47,219 49,181 51,375 54926 62,497 60,664 143,244 229,462 261,150
Grkeyel 14255 26,753 38833 42415 44215 47,003 53332 50,999 122,256 195,549 222,206
EPS 1.80 337 490 5.35 5.58 5.93 6.72 6.43 15.42 24.66 28.02
BEFIBETI (%)

ER=E 11.9%  189%  262%  278%  285%  289%  295%  302% 222% 29.3% 30.8%
EEE 5.5% 13.6%  192%  214%  220%  225%  233%  241% 15.8% 23.0% 25.0%
g b 214%  329%  406%  401%  409%  416%  431%  389% 34.6% 411% 37.6%
FERRE(%)

EERA 46%  273%  490%  642%  577%  352%  294%  239% 36.1% 34.6% 24.2%
HEEF 771%  1787% 3698% 3928% 2766% 1063%  460%  346% 263.1% 78.0% 30.4%
eSS 103427 7722% 16667% 1,603.0% 5367% 1240% 576%  39.5% 1,413.2% 95.8% 347%
MR 3,046.0% -- 1,0926% 7611% 2102%  757%  373%  202% 2,605.6% 60.0% 13.6%
EPS 2,900.0% -- 1,0943% 7626% 2097%  759%  373%  202% 2,604.5% 59.9% 13.6%
FHEE (%)

EERA 64%  219%  143%  107% 22% 45% 9.4% 6.0%

HEEF 373%  933%  580% 176% = 4.9% 5.9% 11.8% 8.4%

BRI 181.5% 2035% 612%  23.6% 5.3% 6.8% 13.5% 9.4%

MEFEA 189.4%  877%  452% 9.2% 42% 6.3% 135%  -44%

EPS 1903%  872%  453% 9.2% 42% 6.3% 135%  -4.4%
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CMoney Taiwan ESG Rating

CMoney ESG Rating | E(BI{RHE) SGEE) G(ATIBE)

8/10 6 /10 8 /10 7 1o

RS ATABTE
BETH 1, 6%ZE 20%

RI%E{R:#& Environment

RE R B
400,000,000
= ‘ jmmo 7,053,960 semsise oo
MEREREHE 65000000 5,416,457 300,000,000
£ HEME(ANE) | EEBR(AN) | REEEER(AR) s0oeee 42800 o
4000000 200,000,000
2025 6,835,168 2,706,077 4,129,091 3000000 150,000 000
2024 7,053,960 2,501,904 4552056/ s
1000000 50,000,000
2023 4,483,909 1,455,403 3,028,506 [ 0
2022 2023 2024 2025
2022 5,416,457 1,698,397 3,718,060 mmm Overall Emission Sales growth
ERKEEHEW
35,000,000 400,000,000
= 30,000,000 Z2:500:130) 350,000,000
TrEAKEREHE 25,000,000 300,000,000
250,000,000
FE FR7K 482 (A1) B K E (A ) HEKE (A1) 20,000,000 16,299,000 P 200000500
2025 29,600,430 -- 13,315,070 7@ 150,000,000
10,000,000 100,000,000
2024 15,961,000 - 6,391,800 ..o e
2023 16,999,000 -- 6,931,260 0 0
2022 2023 2024 2025
2022 -- -- - mmm Overall Water Usage Reclaimed Water Sales Growth
#EEE Social Responsibility
ETAMHAENER
RE ‘ 33,000 400,000,000
= — - 32,000 350,000,000
BT ASENERRAE s 200,000,000
FE BETAZ(N) BT AEIERE(A) wENER 20000 250,000,000
2026 28,472 -477 = eow 200,000.000
150,000,000
2025 28,949 -578 34,418,846 20 B
2024 29,527 -1,701 33,382,534 27.000 “’Iﬁs‘“ 34'4';“35 83,582,554 “-ﬁﬂﬁ 50,000,000
||
26,000 0
2023 31,228 -1,446 34,442,486 2022 2093 2024 i 006
2022 32,674 -138 38,204,641 Sales Growth mmm \Welfare fees Employees

/AE)43E Corporate Governance

AENAEE

B2 B4 NEEBLEE

E£E =R " wE— | WE- | #E= | sED ° ° ° °
2025 | 6%Z 20% A 0.16 0.25 0.10 049 e

2024 | 21%Z 35% B+ 0.19 0.29 0.17 0.35
2023 6%= 20% A 0.22 0.31 0.19 0.28
2022 6%Z% 20% A 0.20 0.33 0.23 0.24

[FE)S/AREBI AT 5% 1 "A+ 1 6%E 20% :"AL; 21%ZE 35% : "B+ ; 36%E
50% :"B.; 51%% 65% :"C+.1; 66%= 80% : "C.; 81%% 100% : "D,

ERRIER : RS - A8 - CMoney ~ EFfRER
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Bmi EEL SEEER EEELS
FY24 FY25 FY26F FY27F FY28F FY24 FY25 FY26F FY27F FY28F
BULEE 259,608 259,912 353,694 476,054 591,087 RERNERS 66,445 46,150 179,645 247,108 304,271
HEMA 241,033 238,325 275,304 336,503 409,161 FEU IR 41,852 46,344 62,485 83,993 97,880
HEEF 18,575 21,587 78390 139,551 181,927 =75 51,696 51,303 63,407 76,803 93,681
EXER 18,127 17,896 22,346 29,843 34,106 HittRE & E 25,508 34,039 34,040 34,038 34,039
BEANS 448 3,704 56,044 109,708 147,821 MENEE 185,502 177,836 339,577 441,942 529,871
EBITD. 31,573 33,244 169,326 255,264 287,152 REKRE 192,089 205,387 205,387 205,387 205,387
(2,063) (2,456) (2,507) (2,199) (2,399) BEEE 218,273 206,478 198,325 195,098 191,871
(23) 24 87,458 120,081 114,128 HtRPEE 21,610 20,899 20,898 20,898 20,898
1,747 (638) 499 0 0 wEE 617,473 610,598 764,187 863,325 948,027
H sz 4712 6,074 1,750 1,872 1,600 FREAER 22,976 35,242 123,325 123,325 123,325
NS FRE 4,076 2,755 87,200 119,754 113,329 EEAE 42,850 17,928 0 0 0
TRATEF 4,523 6,459 143,244 229462 261,150 R RIE 15,053 13,226 23,481 21,386 33,169
FiSii 1,216 1,393 16,578 22,946 26,115 HitRE & & 59,792 68,304 28,149 28,149 28,149
DEIRGHE (32) 547 4410 10,967 12,829 mENAE 140,671 134,700 174,955 172,860 184,643
REFH 3,340 4519 122,256 195,549 222,206 REER 37,287 27,983 79,337 79,337 79,337
EK EPS(NTS) 042 0.57 1542 24.66 28.02 HtRPEE 76,912 76,117 22,184 19,561 16,937
ST EPS(NTS) -- - 15.42 24.66 28.02 waE 254,870 238,800 276,476 271,758 280,916
BRZERFINTS) 0.00 0.00 0.00 0.00 0.00 BB A 79,308 79,308 79,308 79,308 79,308
HERFI(NTS) 0.70 0.80 11.56 18.49 21.01 N 27,043 27,131 27,131 27,131 27,131
RBRE 229,118 230,145 346,057 449,913 525,457
FREZE(%) HAth 27,134 35,215 35,215 35,215 35,215
BEWCFEER 0.1) 0.1 36.1 34.6 242 BE SRR 362,603 371,799 487,711 591,567 667,111
HEEF (3.4 16.2 263.1 78.0 304 & E RS R 617,473 610,598 764,187 863,325 948,027
B (77.4) 727.6 1413.2 95.8 34.7
MEFF 47.1) 35.3 2,605.6 60.0 13.6 RERBR
EHAKEPS (47.5) 357 26045 59.9 136 FY24 FY25 FY26F FY27F FY28F
ERIBET1(%) REEH 3,340 4,519 122,256 195,549 222,206
EFE 7.2 83 22.2 29.3 30.8 e AR 22,702 22,518 23,575 23,604 23,604
W 02 14 15.8 23.0 25.0 KREWA 23 (24) (87,458) (120,081) (114,128)
MREFRE 13 20 34.6 411 37.6 EESSIERE (5,952) (5,926) (17,991) (36,999) (18,982)
EBITDA % 12.2 12.8 47.9 53.6 48.6 Hith (1,326) (12,438) 87,458 120,082 114,126
REBEZHRERE 18,786 8,649 127,840 182,155 226,826
RFSEEE BEAT (12,447) (11,168) (15,000) (20,000) (20,000)
FY24 FY25 FY26F FY27F FY28F RGN (4,295) 13,297 (3,000) (3,000) (3,000)
TRENELEE (%) 132 132 194 256 287 Hith (13,799) (24,791) 0 0 0
IRENELEE (%) 95 94 158 211 236 REVREZRETRE (17,900) (11,332) (18,000) (23,000) (23,000)
FEERELEE%) 10 9 5 (8) (15) BHRRERE 886 (2,683) 109,840 159,155 203,826
RIEFFE(%) 13 20 34.6 411 37.6 fEFIE (R ) 33,976 55,779 30,000 0 0
BEBEEX) 04 0.4 0.5 0.6 0.7 RERFZH (5,615) (5,562) (6,345) (91,693) (146,662)
A FEAEAR (X) 17 16 16 15 14 S NCILE 0 12,779 0 0 0
EBAEAR/FENX 0.8 0.8 0.6 0.6 0.5 BEATME (9,275) (10,625) 0 0 0
BB EWRINER (%) 0.5 0.7 16.0 22.7 234 ReE -- -- 0 0 0
TBERME%) 0.9 13 29.5 38.3 37.3 Hith (39,198) (69,122) 0 0 0
BRI E(%) 16 2.2 30.2 374 37.2 REMEZRESRE (20,112) (16,751) 23,655 (91,693) (146,662)
PEFE R 5371 (861) 0 0 0
RAFSEEEE APEEZRERE (13,856) (20,295) 133,496 67,462 57,164
FY24 FY25 FY26F FY27F FY28F
REREEE(X) 11 (0.5) 17.8 18 14 LER A7
FRIEMIREIEEI(X) 5.2 (1.8) 6.8 7.1 7.9 FY24 FY25 FY26F FY27F FY28F
B HIREEE(X) 0.5 0.2) 7.5 81 103 AEEEE(x) 7214 531.6 19.7 123 10.8
FEUIR FUE EE R (x) 6.2 5.6 57 57 6.0 AELE(x) 93 9.2 6.8 5.0 41
FEREE(X) 4.7 4.6 43 44 44 ATBLEE(x) 7.0 6.8 51 4.2 3.7
AT IR R B 88 2% () 16.0 18.0 11.7 15.7 123 P/CFPS(x) 127.9 277.8 18.8 13.2 10.6
FEUTIR A B 88 K 81 59 65 64 64 60 PE/growth (x) (15.2) 149 0.0 0.2 08
GFHBEXY 78 79 84 83 84 P/FCFPS(x) 379.1 (954.2) 213 14.8 116
EAIRRUEERE 23 20 31 23 30 EV/EBITDA (x) 75.9 72.8 14.3 9.2 8.0
REB/RBH(R) 114 123 117 125 114 R & R FITERIZE (%) 0.2 03 38 6.1 6.9
RERBHARENE KRR 12 BB AZELLEREE 3R 12 EHARBLEBE
300 0 /f
600
200 400 o -\f
f .
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10/25 01/26

04/26

07/26

10/26
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a

100 B /\/
— P
‘hﬁ‘b_i_\_A_J—"

01/23 07/23 0L/24 07/24 0L/25 07/25 01/26 07/26

— Price PFBO.S FB1.38 PB1.26 PB3.14
1303 deadcmance(RHS) — Price 10X 15X 20X 25X 30X FB4
ERIER : CMoney - E331%F8 ERIIGE : CMoney « E7B1RE ERIIGE : CMoney « E7B18E
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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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