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BiIRE 660 660 0
EPS F&fh 72.36 7343 -1
B1% PE 9.1 9
TEMBHRRIT E£12H31H

BBt FY26F FY27F FY28F
ZUEER 394,951 575,707 725,909
FERRE%) 493.1 45.8 26.1
BHEMNE 301,545 465,103 494,126
FRRE%) 5651.1 54.2 6.2
REEF 249,667 380,557 404,727
FREZE(%) 3,675.0 524 6.4
BRFRNTS) 72.36 110.30 11731
BRIRERKRF 40.0 50.0 50.0
AELE(X) 73 4.8 45
AGELE(X) 33 22 16
RERFIERE 7.6 9.5 9.5
TFEBIE (%) 75.1 61.1 46.2
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B1R{E4R 660 5T - BELRZEB+25%

1.3Q26 EW QoQ+62% - {EiK#E 6 A - EFX 85.7% - EPS 2540 7t -
2. Fab5A HREREHE Al BZ2HERER - B LTARTEFERXE -
3.FY27 SHEE - ASP FERHRIFSE - 2F EPS FRMERBETT -

3Q26 {EEH 6 K - BF EPS 25.40 T

BT 3Q26 SHFEUL 1336.49 87T - Q0Q+61.9% - YOY+611.7% - MFEHRE
FBFEA - H P . A% DRAM FH9E(E QoQ 15 6 A - $5EE QoQ T8 4~6% -
EX QoQ BN 1~3% - REAVEE LTA EFEFH 2 BE—RME LB - #EHEF
R B5.7% BRAIFRAXN62EAE S B2 Mt 3Q26 7% 1,068.94
BT ; FEINBF 24.38 BT - MAIEF) 1,093.32 &7t - FEFF 87627 B8t - &
FEPS #2540 70 - HFWEREMTEL - TEEZERBE T HMSHITER -

Fab5A ¥R 4Q27 RAEL - £t Al ERBAEFEIE

MM ERERIR FabSA BEE WoW HiERE - TEANZIE Al ERRIEER -
EBOXREDEARAME - B1RE 2029 5 30 F6 Al ERBEEEWSEERBEAT
20%38 7+ 2 40-50% * BT - FabSAZGERM IR FREIRRT £ 4Q27 MBESL - WED
BAIRR - FA&T 2028 FEAIEEH 3 BR | &REEBRR 2030 FEAESH
RRE58hR - ER - MRMBERERMBEEIRERI 3D mEHKAGK - &
AWZL (TSV) ~ BEPEES 3D IC FBERIM - hERERTKENH ZEHXRE
BaRe] - &% - MERMIERTE 1Q27 #17 Fab5SA RiBEK - WRED 1C RENE
FEgRE -

EEMAERIGHE 27 FENERE 8 KX

BE 4Q26 - HMFEHE Consumer DRAM iRIEX+3~8%  EfE# DRAM JRIE
#)10~15% ; 4Q26EPS 1447 24.86 7t - ®F EPS K 72.36 7t - - £ 2027 & -
Fab SAGRMIT ) FEET 4Q27 MIABERED ; 5% DDR4 #4k 2 DDR5 WiERE
X - HEHASTERZHE DDRS A - EtE GB FHEEOREE L EIRE QoQ T
B - BMFEMLREEER 2027 FE5HEWK 5,757 BT - YOY+45.8% ; HPITHE
SFEBAPENEL - ASP FIEBENN - B5 2 - SFATRMELER 2027 FEFZE
KE 86.1%  EEANZHA 4,651 B BEEASMEFFNGEL 3,806 &7t - EPS
%9 11030 7t °

ERFRZE
SFAEIERDRMEHNZ 2026-27 & EPS FAMEEZD IS 72.36 ~ 110.30 7T - HEKH
Al CMoney RIZEFIEREEDBI+5% ~ -2% - BFZEBAK -

AHEEE S

BEMDRAREK 9 BRELERRRE T - FBREALZELRE DRAM BBENRF
HAEK - EEUAZTHRELE  AUERMEFHORFERZRRARA - #5E8
ERIRERTS - H1R(E 660 70(4 FY27 B9 6XPER 2 FY26 4.6XPBR) ° M8y
BERKRE(1)SREERSERIDERREFEEANED - QA EXRZLR
BOMOAEBIBLE -
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3Q26 QoQ YoY =3B =R HER%E ==

EERA 133649  61.9% 611.7% 133,649 0.0% 102,267  30.7%
HEEN 114,482  745%  3,205.0% 116,312 -1.6% 86,050 33.0%
EENZ 106,894  757%  94513% 110226  -3.0% 82,491 29.6%
RATEF 109,332 754%  53046% 111672  -21% 75079  456%
REEF 87,627 746%  5505.1% 90,455 -31% 64,742 353%
EPS (7T) 25.40 732%  4979.5% 2622 -3.1% 18.85 347%
BELLE
ERE 85.7% 87.0% 84.1%
EERR 80.0% 82.5% 80.7%
ERlES 65.6% 67.7% 63.3%
ERR : A8 - CMoney ~ EFBIRRR
Bl 2: BRFEMGELE Bfi: ME¥EET

FY25 FY26F FY27F

RfE L =R RfE wiE =R

=ETON 66,587 393222 394,951 04% 614311 575707 -63%
HEEF 14,986 326407 324605  -06% 530,128 495592  -6.5%
ek 5243 306,366 301,545  -16% 504,982 465103  -7.9%
REFF 6,614 253351 249,667  -15% 416316 380,557  -8.6%
EPS (7T) 213 7343 72.36 -1.5% 12066 11030 -8.6%
BELER
ERE 22.5% 83.0% 82.2% 86.3% 86.1%
AR 7.9% 77.9% 76.3% 82.2% 80.8%
BRI 9.9% 64.4% 63.2% -12% 67.8% 66.1% -1.7%
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B RENERALMEIEL - DRAM E% 2027 FHABKER S FEMNE
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EE#0%E 5-7 Bt ; Hop 3 FHRAOSLBLEESSA 20% -

MHEEFEKRER LTA E1#

BREFEH—ENRNR  CELEHEREPFEREM - MBAEE =X 10”1
HELRE)ELEEEE 26 17 SCAGREEE F#H:#) - BAliH#EE 14 2030 £
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2026F 2027F 2028F

BRE

BEKA 49,087 82549 133,649 129,666 138372 137,135 143,848 156,352 394,951 575,707 725,909
HEMA 15761 16932 19167 18486 16596 18625 20964 23,929 70,346 80,115 198,640
HEEF 33325 65617 114482 111,181 121,775 118510 122,883 132423 324,605 495,592 527,269
=EXEH 3,205 4,793 7,588 7,475 7,781 7,486 7,449 7773 23,061 30,489 33,144
el 30111 60,826 106,894 103,706 113,995 111,024 115434 124,650 301,545 465,103 494,126
EINRZ B 1,607 1,503 2,438 2,207 2,441 2,661 2,191 2,538 7,755 9,832 11,219
MATEF 31,718 62329 109332 105913 116436 113,685 117,625 127,189 309,300 474,934 505,345
R 26059 50192 87,627 85789 93148 91,558 94100 101,750 249,667 380,557 404,727
EPS 841 1466 2540 24.86 27.00 26.54 27.27 29.49 72.36 110.30 117.31
BEFIBETI (%)

ER=E 679%  795%  857%  857%  880%  864%  854%  847% 82.2% 86.1% 72.6%
EEE 613%  737%  800%  800%  824%  81.0%  802%  79.7% 76.3% 80.8% 68.1%
g b 531%  60.8%  656%  662%  673% 668%  654%  651% 63.2% 66.1% 55.8%
FERRE(%)

EERA 5829% 684.2% 6117% 3309% 1819% 66.1%  7.6% 20.6% 4931% 458% 26.1%
HEEF - -- 3,205.0% 653.2% 2654% 806%  73% 19.1% 2,066.0% 52.7% 6.4%
eSS - -- 94513% 780.3% 2786%  82.5% 8.0% 20.2% 5,651.1% 54.2% 6.2%
MR -- - 5505.1% 6733% 2574%  824% = 74% 18.6% 3,675.0% 52.4% 6.4%
EPS - -~ 49795% 594.6% 221.0% 81.0%  7.4% 18.6% 3,297.3% 52.4% 6.4%
FHEE (%)

EERA 63.1%  682%  619%  -3.0% 6.7% -0.9% 49% 87%

HEEF 1258%  969%  745%  -2.9% 9.5% -2.7% 3.7% 7.8%

BRI 155.6% 1020% 757%  -3.0% 9.9% -26% 4.0% 8.0%

ke Sl 1349% 926%  746%  -21% 8.6% -17% 2.8% 81%

EPS 1349%  743%  732% @ -21% 8.6% -17% 2.8% 8.1%
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CMoney Taiwan ESG Rating

CMoney ESGRating | ECRHER:E) SHBEE) GATIAE)
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RI%E{R:#& Environment

BERBEHREZEW
B= ‘ 450000 — 70,000,000
e e T 440000 ry 60,000,000
mEREREHE _ ~ 430,324 50000000
FE PR 2 (A ) B=k:373i (N 1)) R B (22 TR) 417308 40,000,000
420000 ~ i
2025 417,308 51,088 366,220 = 409,138 20000000
410000
20,000,000
2024 409,138 39,063 370,075 400000 . 10500000
2023 430,324 56,654 373,670 390000 0
2022 2023 2024 2025
2022 440,954 59,788 381,166 mmm Overall Emission Sales growth
TEMAKSEE

4,500,000 70,000,000
e 3,955,000 4,063,000
4,000,000 60,000,000

N — 3,388,000 3,385,000 2
TRAKBRENE o 5290000
FE FA7K#4BE (A1) B K E (A TH) HEKE (A1) 2,500,000 40,000,000
2,000,000 = 30,000,000
2025 4,063,000 -- 3,017,000 1500000 00000
2024 3,955,000 - 2,864,000 1:3222 10000,000
2023 3,385,000 2,446,000 0 0

2022 2023 2004 2025
2022 3,388,000 -- 2,695,000 mmm Overall Water Usage Reclaimed Water Sales Growth
#EEE Social Responsibility
ETABHENER
e ‘ 4,100 70,000,000
_ R 4,000 60,000,000
ST AR ENERRE 3900
, 50,000,000
FE STAZ(N) ST AZUERE(A) BANER 3,800 20000500
2026 3,986 335 - ZZZ 30,000,000
2025 3,651 3 7,230,060 3:500 20,000,000
2024 3,648 2 5,860,864 w0 | BT oo Sgoss | 7230000 10,000,000
2023 3,646 92 5,079,491 5300 - - - o 0
' ] 2022 2023 2024 2025 2026
2022 3,554 0 6,773,648 Sales Growth mmm Welfare fees Employees

/AE)43E Corporate Governance

AENAEE

ik i
g @R

IEEELEE
WE— WE= wE= BED ° ° ° e °

2025 6%= 20% A 0.16 0.25 0.10 0.49
2024 Al 5% A+ 0.19 0.29 0.17 0.35
2023 Al 5% A+ 0.22 0.31 0.19 0.28
2022 Al 5% 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,
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ACSTEES
BER BEal HESEX BEak
FY24 FY25 FY26F FY27F FY28F FY24 FY25 FY26F FY27F FY28F
EWES 34,132 66,587 394,951 575,707 725,909 BERNERE 61,903 58,074 229,692 425,074 459,265
SHEMA 34,552 51,600 70,346 80,115 198,640 FEURIR 4,132 16,558 106,893 71,252 151,140
HEEN (421) 14,986 324,605 495592 527,269 Ay 35,318 27,288 35,363 44,614 149,594
2XER 10,134 9741 23,061 30489 33,144 Hi R & E 6,593 6,621 6,621 6,621 6,620
Rl (10,555) 5243 301,545 465103 494,126 REEE 107,946 108,541 378,569 547,561 766,619
EBITD. 9973 22,735 316,234 485,025 522,260 REARE 5,396 6,659 7,038 5951 4,768
2974 1,907 5124 8,582 9,657 BEEEE 84,327 85,031 141,234 212,141 288,809
(21) 7) 1,000 1,250 1,562 HithRPEE 9,037 8,221 8,222 8,221 8,222
697 (214) 1,577 0 0 HEE 206,706 208,453 535,063 773,874 1,068,418
Hithsz 381 1,041 54 0 0 AR 14,536 5,060 1,547 808 608
ES s 3,998 2,639 7,755 9,832 11,219 [SEZ e 6,734 0 0 0 0
BRALEH (6,557) 7,882 309,300 474,934 505,345 FERT IR 5,180 6,481 18,772 12,964 60,051
FRISHR (1,474) 1,269 59,626 94,376 100,615 HitRB R E 6,330 7,480 7,806 7,354 5,094
DERRE 0 0 7 1 3 RENEE 32,780 19,020 28,125 21,126 65,753
BEFH (5,083) 6,614 249,667 380,557 404,727 REER 0 10,200 8,638 0 0
EK EPS(NT$) (1.64) 213 72.36 110.30 11731 HithREEE 8,873 8,694 3,551 1,387 1,508
SE2HE EPS(NT$) 0.00 2.10 72.36 110.30 117.31 HEfE 41,653 37,914 40,314 22,513 67,261
BRERFI(NTS) 0.00 0.00 0.00 0.00 0.00 LERRA 30,986 30,986 30,986 30,986 30,986
RERFUNTS) 0.00 135 40.00 50.00 50.00 YN 32,834 33,081 111,799 111,799 111,799
REB &R 97,478 104,102 349,595 606,207 856,003
EHRE(%) Hith 3,755 2,369 2,369 2,369 2,369
BUUFER 14.2 95.1 4931 45.8 26.1 IR ERE R 165,053 170,538 494,749 751,361 1,001,157
HEER -- -~ 2,066.0 527 64 BENMRRERS 206,706 208,453 535,063 773,874 1,068,418
BEAR -- -- 56511 54.2 6.2
Dl -- -~ 3,675.0 524 6.4 RERER
EK EPS -- -- 32973 524 6.4 FY24 FY25 FY26F FY27F FY28F
EREES (%) BakeSel] (5,083) 6,614 249,667 380,557 404,727
EES (1.2) 225 82.2 86.1 72.6 e BER 16,144 14,281 12,058 18,672 26,572
BERE (30.9) 79 76.3 80.8 68.1 REWA 21 7 (1,000) (1,250) (1,562)
MREFH = (14.9) 9.9 63.2 66.1 55.8 EEEEIERE (4,859) (3,095) (86,119) 20,582 (137,781)
EBITDA 29.2 34.1 80.1 84.2 71.9 Hit (4,270) 762 (4,081) (1,274) 731
REBEZRERE 1,952 18,568 170,525 417,287 292,687
FATSLEE BEAZH (16,141)  (13,441) (68,000) (89,278)  (102,939)
FY24 FY25 FY26F FY27F FY28F RIIEH (613) 1,263 (1,127) (7,475) (325)
TRENEEER (%) 329 571 1,346 2,592 1,166 Hit (15,576)  (15,378) 0 0 0
RENEEER(%) 217 421 1,220 2,381 938 REREZREFRE (16,188)  (14,110) (69,127) (96,753)  (103,264)
FRERELLE(%) (25) (25) (44) (56) (46) HERERE (14,236) 4,459 101,398 320,534 189,423
TREFME (%) (14.9) 9.9 63.2 66.1 55.8 BRI (R) 0 17,200 (3,512) (739) (200)
BEEREXX) 0.2 0.3 11 0.9 0.8 RERMNZ L - -- (4,174) (123,945) (154,931)
FATEHEIR(X) 13 12 11 10 11 2TAEE 4,000 0 0 0 0
SERELR/FEK 0.7 0.7 0.5 04 05 BEATME - - 0 0 0
BEERINE(%) (2.5) 3.2 46.7 49.2 37.9 REWE - -- 78,718 0 0
TBER (%) (3.1) 39 75.1 61.1 46.2 Hit 9,707  (23,517) 77,906 (468) (101)
BRI (%) (5.7) 35 88.9 74.3 56.6 REMEZREHE 13,707 (6,317) 70,220 (125,152) (155,232)
ik 3,619 (1,970) 0 0 0
PAESEE R FPEEZRERE 3,091 (3,829) 171,618 195,382 34,191
FY24 FY25 FY26F FY27F FY28F
IR RIREEEBUX) -- - 24.6 2.6 12 LER 347
FSTRIRIEE2I(X) 96 4.0 17 35 1.9 FY24 FY25 FY26F FY27F FY28F
BEASTHREEE(X) (0.9) 04 15 37 18 AEtb(x) (321.3) 2474 73 438 45
FEU IR TR B 2= (x) 83 4.0 37 81 4.8 AELE(X) 47.8 24.5 41 2.8 22
HFREEEE (X 10 19 20 18 13 AFEE(X) 9.9 9.6 33 22 16
FEAIRFR B (x) 6.7 8.0 37 6.2 33 P/CFPS(x) 836.6 87.9 9.6 39 5.6
FEUIR R B R # 44 91 99 45 76 PE/growth (x) - -- 0.0 0.1 0.7
FERBEXY 373 193 183 203 275 P/FCFPS(x) (115.1) 3185 159 5.0 8.6
FERIRFEE R & 55 46 97 59 110 EV/EBITDA (x) 177.6 78.1 51 29 2.6
REBERBH(X) 363 238 185 189 241 IR R FIEFIZE(%) 0.0 0.3 7.6 9.5 9.5
RRERAHAEENE KR 12 @AFELEEREE KR 12 @EAKELEERE
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— Price FBO.6 PBL1.95 PB3.30 PB4 .65
2408 deadcmance(RHS) — Price 2X 3.76X 4.64X% 55 FB&
ERIER : CMoney - E331%F8 ERIIGE : CMoney « E7B1RE ERIIGE : CMoney « E7B18E
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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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