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B1% PE 30x 30x
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BBt FY26F FY27F FY28F
ZUEER 209,309 387,313 625,465
FRRE%) 1221 85.0 61.5
BHEMNE 60,507 131,339 225,906
FRRE%) 216.7 1171 72.0
RiEEF 46,801 100,644 172,981
FREZE(%) 2195 115.0 719
BRFRNTS) 130.62 280.89 482.78
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HSEENS -  BIREAAE 8,425 7w - BELRZER 41% -
1.3Q26 ERZF1E 28.8% - BINMHISHLHE -

2. 14 4Q26 EWRLEK 11.8% - BEIFS -

3.M9 K ABF @& CCL B2t - 5t 2027 FERASEIE -

3Q26 ZlUTZF1E 28.8% + BRI TIZILHE
10/5 H#&#EAE 9 BEHEW 215.32 875 - MOM+6.9% - YOY+168.9% - BEl
s - BEtAl 9 BE#EW 1,412.27 87t - YOY+103.7% - Hh 3Q26 BEF51H

Z1 608.85 875 - QOQ+28.8% - BN ABLAR 15~20%M RG5! - WiEMHA
3Q26 EFEHEW 565.73 BITRIEERN 107.6% - TMER 557.71 ExaImiEt
& MEEWAREEA XE Al B ERANER  BRBUEKERESERERS
B SEBEWRRNE MIERILERAR/PESEMUEKE  REMEES
§¥B§‘EE$§%$U$H%1 37.8% - BIVERR 33.5%~36.5%a1FE5] - #itEE
EPS41.73 75 - QOQ+51.4% - YOY+277.1% -

#flh 4Q26 B KR 11.8% - BREIFS

R 4Q26 - KERHIE 30 sRERETAAT 12 BFL - B EERES/VE 1~3%
SERMRSE LDREHSEBMOEERRT  BRASEREBREERER - L
H M6 FRELI N EmiaEARE A HMLILFE 5~10%ET #HEEFSHEI 680.81
875 - QOQ+11.8% - YOY+173.1% - BEIFS - QOQ+11.8% - YOY+173.1%
EFZ 37.9% - ME EPS46.43 75 - QOQ+11.3% - YOY+345.2% - BEIFS -

M9 & ABF E5BE CCL B - fhET 2027 FRRGEIE
SEMEFXFVELE  EmEWLLLEMEMTE - 2H26 €% LPU X Rubin HGX
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B 1: BREMLEEE(EF)

3Q25 4Q25 1Q26 2Q26 3Q26E 4Q26F
Mobile device 20~25%  20~25%  15-20% 10-15% 10-15% 10-15%
infrastructure 65~70%  65~70%  70~75%  75~80%  80~85%  80~85%
Auto & other 5~10% 5~10% 5~10% 5~10% 5~10% 5~10%
M7 Mk - 50% ~60% 60~65%  70~75%  75~80%
BEHIIR | ANE - EIRERE
Bl 2: EFEMGEE Bfi: MA¥ARET
FY25 FY26F FY27F
Bk ik =8 B i =8
EERA 94261 198,696 209,309 53% 340,808 387,313  13.6%
HEERN 28,120 67,932 74,514 9.7% 125997 153,142  215%
=EE 19,108 53,925 60,507 122% 104,550 131,339  256%
RgEN 14,649 41452 46,801 12.9% 79,568 100,644  26.5%
EPS (7T) 4167 11569 13062 129% 22207  280.89 26.5%
BEEE
ERE 29.8% 34.2% 35.6% 37.0% 39.5%
R 20.3% 27.1% 28.9% 30.7% 33.9%
BRI 15.5% 20.9% 22.4% 233% 26.0%
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Bl 3: EFEA

2027F 2028F
BRE
BEKA 33067 47275 60,885 6808l 76896 89,134 101,476 119,807 209,309 387,313 625,465
HERA 23,338 31,272 37900 42,285 475546 54418 60,774 71,433 134,795 234,171 371,126
HEEF 9,729 16003 22986 25796 29,350 34,716 40,702 48373 74,514 153,142 254,340
EXEER 2,601 3,269 3750 4400 4,800 5,182 5,541 6,280 14,007 21,803 28,434
el 7128 12734 19236 21,396 24550 29,534 35161 42,093 60,507 131,339 225,906
HEINZBEE 66 52 -67 -67 -67 -67 -67 -67 -17 -269 -269
MATEF 7194 12,785 19,169 21,329 24,483 29,467 35094 42,026 60,490 131,070 225,636
REEH 5,340 9873 14951 16636 18277 22,984 27,023 32,360 46,801 100,644 172,981
EPS 14.90 2755 4173 46.43 51.01 64.15 75.42 90.32 13062 280.89 482.78
BEFIBETI (%)
ER=E 294%  339%  378%  379%  382%  389%  401%  404% 35.6% 39.5% 40.7%
BEE 216%  269%  316%  314%  319%  331%  346%  351% 28.9% 33.9% 36.1%
g b 162%  209%  24.6%  244%  238%  258%  266%  27.0% 22.4% 26.0% 27.7%
FERRE(%)
EERA 525%  1100% 1421% 1731% 1325% 885%  66.7%  76.0% 122.1% 85.0% 61.5%
HEEF 476%  1343% 2034% 2621% 201.7% 1169% 771%  87.5% 165.0% 105.5% 66.1%
eSS 57.0%  1742% 2855% 333.6% 2444% 1319% 828%  96.7% 216.7% 117.1% 72.0%
MR 539%  183.9% 277.1% 3452% 2423% 132.8% 80.7% = 94.5% 219.5% 115.0% 71.9%
EPS 489%  1750% 272.9% 3447% 2424% 1328% 807% = 945% 213.5% 115.0% 71.9%
FHEE (%)
EERA 327%  43.0%  288%  118%  129%  159%  138%  181%
HEEF 366%  645%  436%  122%  138%  183%  172%  18.8%
BRI 444%  786%  51.1%  112%  147%  203%  191%  197%
ke Sl 429%  849%  514%  113% 9.9% 258%  176%  197%
EPS 427%  849%  515%  113% 9.9% 258%  17.6%  19.8%
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CMoney Taiwan ESG Rating

CMoney ESG Rating | E(BI{RHE) SGEE) G(ATIBE)
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RAFREFRER EXHER RS FRABNAEE

BY-BIBEH 16 210 6%ZE 20%

RI%E{R:#& Environment

REREHEEEN
m= ‘ 250000 100,000,000
194,147
RERIEREHE 200000 e ias 177,575 - 533 80,000,000
-
FE BRI AR E (1A ) BRI (A ) BB (2 1) 150000 - Seiee00m
2025 168,433 81,083 87,350 100000 40,000,000
2024 194,147 77455 116,692 50000 20,000,000
2023 177,575 73,730 103,846 [ 0
2022 2023 2024 2025
2022 161,149 62,801 98,348 mmm Overall Emission Sales growth
TERAKEHEW
1,200,000 1,119,780 100,000,000
ks 1 000,000 957,100 -7 20,000,000
TERKEREHE o 833,240 841,850 80,000,000
= 800,000 70,000,000
FE FIKBR(AN) | EBKEAE | HkSAH) . soomom
600,000 50,000,000
2025 1,119,780 -- 398,530 00,000 40,000,000
), 30,000,000
2024 957,100 -- 315,560 200,000 20,000,000
10,000,000
2023 841,850 -- 297,150 [ 0
2022 2023 2024 2025
2022 833,240 - 263,940 mmm Overall Water Usage Reclaimed Water Sales Growth
#EEE Social Responsibility
ETABHENER
= ‘ 5,000 100,000,000
8,000 90,000,000
ST AR ENERRE 7,000 80,000,000
70,000,000
£E ETAHN) | BTAZUEHEN) BRI o 50,000,000
2026 7,657 1,834 -] a0 o
2025 5,823 1177 7,035,299 jx 50,000,000
X 20,000,000
2024 4,646 644 5,234,891 1,000 3'475’291 3#57}053 5,434591 7,(*299 10,000,000
9 — ] | o
2023 4,002 131 3,967,063 2022 2023 2024 2025 2026
2022 3,871 184 3,476,291 Sales Growth mmm \Welfare fees Employees

/AE)43E Corporate Governance

AENAEE

AL B33 INEEELEE
EE =R WE— WE= WE= wEn ° ° °
2025 | 6%Z 20% A 0.16 0.25 0.10 049 e e

2024 6%= 20% A 0.19 0.29 0.17 0.35
2023 | 21%ZE 35% B+ 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

2021 2022 2023 2024 2025

AEERRZREER 5



B

Bamic EEL BERER BEaH
FY24 FY25 FY26F  FY27F  FY28F FY24 FY25 FY26F FY27F FY28F
BULEE 64,377 94,261 209,309 387,313 625,465 RERNERE 14,988 20,008 21,266 25,193 47,735
HEMA 46,407 66,141 134,795 234,171 371,126 FEURIE 25,897 36,115 65,987 114,158 176,756
SHEER 17,970 28,120 74,514 153,142 254,340 [ 9,437 16,752 27,443 48,096 71,622
EXEER 5818 9,012 14,007 21,803 28,434 HitiRENEE 1171 1,106 1,107 1,106 1,106
BEANS 12,152 19,108 60,507 131,339 225,906 REEE 51,494 73,980 115,803 188,553 297,219
EBITD. 14,346 21,176 63,426 135,259 231,136 RIS 18 0 0 0 0
(315) (216) (319) (329) (329) BEEEE 21,387 30,864 60,325 91,545 121,455
(2) (5) 0 0 0 HinREEE 3,181 3,069 3,069 3,069 3,069
197 (108) 69 0 0 wEE 76,080 107,913 179,197 283,167 421,743
HAth sz 142 98 232 60 60 RHAER 6,047 9,279 26,273 11,273 1,273
EJN SR (19) (232) 17) (269) (269) [SEZN -- -- 0 0 0
RALER 12,133 18,876 60,490 131,070 225,636 FENTRIE 15,963 24,518 42,880 77,208 113,113
FrigH 2,564 4,231 13,678 30,426 52,655 HityREN & E 8,172 12,434 10,519 10,599 10,679
DERGE 9) 4) 11 0 0 REARE 30,182 46,231 79,672 99,080 125,065
REFN 9,578 14,649 46,801 100,644 172,981 RGN 2,940 8,219 8,219 8,219 8,219
EA& EPS(NT$) 27.81 41.67 130.62 280.89 482.78 HinRIEE 7,864 3,027 3,027 3,027 3,027
ST EPS(NTS) 27.30 40.81 130.62 280.89 482.78 wamE 40,986 57,477 90,919 110,327 136,312
BEZEREFI(NTS) 0.00 0.00 0.00 0.00 0.00 ZIBRAEA 3,466 3,583 3,583 3,583 3,583
RERFINTS) 16.58 25.00 78.37 168.54 289.67 N 5,691 11,521 11,521 23,521 23,521
RBRE 25,997 34,744 72,587 145,149 257,741
FERRE(%) Hith (61) 586 587 587 586
EUWFER 55.9 46.4 1221 85.0 61.5 B RS 35,094 50,435 88,278 172,840 285,431
HEEF 58.6 56.5 165.0 105.5 66.1 & E RS R 76,080 107,913 179,197 283,167 421,743
B 65.4 57.2 216.7 1171 72.0
REEN 74.5 529 219.5 115.0 71.9 RERBR
EK EPS 70.1 49.8 2135 115.0 719 FY24 FY25 FY26F FY27F FY28F
ERBEN(%) MEFF 9,578 14,649 46,801 100,644 172,981
ER=E 27.9 29.8 35.6 39.5 40.7 rEEEER 1,769 1,849 2,618 3,860 5170
EEE 18.9 20.3 289 339 36.1 BEWA 2 5 0 0 0
B EIES 149 15.5 224 26.0 27.7 EEESER (6,398) (8,978) (22,201) (34,496) (50,219)
EBITDA &= 223 22.5 30.3 34.9 37.0 HAth 2,312 4,442 1) 1 0
REBEZHRERE 7,263 11,968 27,217 70,009 127,932
FAFSLE=R BEAZ (5,865) (9,488) (32,000) (35,000) (35,000)
FY24 FY25 FY26F FY27F FY28F RGN 13 (18) 0 0 0
TRENELEE (%) 171 160 145 190 238 HAth (5,915) (9,871) 0 0 0
IRENELEE (%) 139 124 111 142 180 REVREZRETRE (5,901) (9,888) (32,000) (35,000) (35,000)
FRERELLE(%) 17) (5) 15 (3) 13) BHRRERE 1,363 2,080 (4,783) 35,009 92,932
REFFZE(%) 149 15.5 224 26.0 27.7 ARG (R) 3,346 8,227 15,000 (15,000) (10,000)
BEBEEX) 1.0 1.0 15 17 18 RERFZH (3,439) (5,894) (8,958) (28,082) (60,390)
A FEAEAR (X) 22 21 20 16 15 ST AEME 6,418 0 0 0 0
BEAEAR/FEX 12 12 13 1.0 0.9 BENSE 0 @) 0 0 0
BB BN (%) 12.6 13.6 26.1 35.5 41.0 ReEE -- -- 0 12,000 0
TBERME%) 30.9 342 67.5 77.1 75.5 HAth (2,209) 445 0 12,000 0
BRI E(%) 37.7 395 784 94.7 95.2 REMEZRERE 4,116 2,776 6,042 (31,082) (70,390)
PEFE R 251 163 0 0 0
BAFSLERR AHEEZIRERE 5729 5,020 1,259 3,927 22,542
FY24 FY25 FY26F FY27F FY28F
& SIRFEARTBI(X) 04 04 (0.5) 12 15 LEE S
FRSTRIRIEZEI(X) 0.5 0.6 (0.3) 12 18 FY24 FY25 FY26F FY27F FY28F
B HIREEE(X) 0.2 03 0.1) 1.0 27 Aath(x) 215.6 1439 459 213 124
FEUIR FUE EE R (x) 25 26 32 34 35 AE G (x) 323 22.8 103 5.5 34
EFEBEEX) 49 39 49 49 5.2 AP EB(x) 59.2 42.6 243 124 7.5
FER IR B8 (x) 29 27 31 3.0 33 P/CFPS(x) 286.1 179.5 789 30.7 16.8
FEUTIR A B 88 K 81 147 140 115 108 103 PE/growth (x) 31 29 0.2 0.2 02
GFHBEXY 74 92 74 75 70 P/FCFPS(x) 1,485.9 866.3 (449.1) 614 231
EAIRRUEERE 126 135 116 120 111 EV/EBITDA (x) 1493 101.3 341 15.8 91
REB/RBH(R) 96 97 73 62 62 R & R FITERIZE (%) 0.3 04 13 28 4.8
e (B R AR KBRS UE 3R 12 EHAz=LEERE KR 12 EAFELEEEE
12000
6000 12000 10000
5000 8000
4000 6000 ’
5000 w000 e ./.f\/\/
2000 = 2000 et
0 O ——
0 07/23 07/24 07/25 07/26 07123 0724 07425 07426
10725 01/26 04/26 07/26 10726 01/23 01/24 01425 01/26 01/23 01/24 01/25 01/26
2383 Rl perfomance(RHS) — Price 10X 35.0X 475X 60X — Price PB3 FBIS PB2S PB3S FB45
ERIER : CMoney - E331%F8 ERIIGE : CMoney « E7B1RE ERIIGE : CMoney « E7B18E
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AMABEFBERERSE  UABREYN  BE  BF 56 F% EOCHEREIFAZERT  EZARBEEAMARSAANEEES - FEER
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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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