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58.3%

8.4%
15.2%
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EGRIZ 7€)
RERRRAZEUL
= ‘ 13500000 13,327,087 4,000,000,000
N 13000000 12,783,269 3,500,000,000
BERE = . 3,000,000,000
12500000 -
B R HEHENE St - “enomon
12000000 11,783,418 2,000,000,000
2025 13327087 2196516 1,130,571 N 11,558,554 1,500,000,000
1,000,000,000
2024 12,783,269 1825,872 10957397 1100000 e
2023 11783418 1,596,031 10187387| 10500000 0
2022 2023 2024 2025
2022 11,558,554 2,018,789 9,539,765 mmm Overall Emission Sales growth
ERKESEEI
350,000,000 4,000,000,000
= ‘ ‘ 300,000,000 3,500,000,000
ﬁﬁ7k%§(’&ﬂ@§) 250,000,000 3,000,000,000
2,500,000,000
FEERE Akes ElUgoK BEKE(AME) 200,000,000
2,000,000,000
2025 127100000 318940000 97,690,000 U oo ioicosmeo 109200000 ot 1,500,000,000
100,000,000 1.000,000,000
2024 109,200000 284,600000 86,040,000 20000000 I I I I 000000
2023 101000000 286,400,000 76,030,000 0 0
2022 2023 2024 2025
2022 104,600,000 215,700,000 70,920,000 mmm Overall Water Usage Reclaimed Water Sales Growth
S(HEEE)
BT AHSAENER
100,000 4,000,000,000
*ﬁg — ‘ 0,000 3,500,000,000
ETAESENER ?o)x 3,000,000,000
FEEE BT AE(AN) BT AZUERE(A) BANEA £0,000 2,500,000,000
2026 91353 6,219 - 50.000 2.000,000.000
40,000 1,500,000,000
2025 85,134 8101 396,114,889 2gx +00000000
2024 77033 3,714 301,822,050 10000 23861960 289708564 30#;2,050 394;*““‘9 500,000,000
0 - - 0
2023 73319 7388 239,708,564 . . . . .
2022 65,931 779 239461960 Sales Growth mm \Welfare fees Employees
G(AEAE)
ATSAETE
e " EMEBEE
WEER =
E FUEEAS T | FEER 2 | EEE | EEa
2025 1 5% A+ 016 0.25 0.10 0.49
2024 A1 5% A+ 019 0.29 0.7 035
2023 A1 5% A+ 0.22 031 019 0.28 ° o ° ° °
2022 1 5% A+ 0.20 033 0.23 0.24
A AR RS BT 5% - A+ 6%-20%7% A ; 21%~35%7%% B+ ; 36%~50%7%% B+ ;
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 2,894,308 3,809,054 5603784 8008809 10424414 IHERNERS 227,627 2,767,856 3935689 6194827 9,617,980
SHE A 1269954 1527,760 1,851,024 2404571 3,097,032 FEWFIE 272,088 281,791 414564 592,486 771191
SHEER 1624354 2281294 3,752,760 5604238 7327382 HEE 287,869 288,109 423,859 605,771 788,482
EEER 301,070 345650 462,879 720,793 990319 HitiRE#EE 400,769 479374 484,168 489,011 4933899
EENE 1322,053 1,936,092 3297334 4883446 6337062 AENEE 3,088,352 3817131 5258280 7,882,095 11,671,552
EBITDA 2,079,131 2742130 4135954 5982331 7,670,834 RHIIRE 149,040 172,370 174,094 175,835 177,593
BB 76,718 93369 57730 37,981 49436 REEEE 3234980 3,691,841 3876433 4070255 4273767
REWR - 63,081 (179) (34) EthRBEE 219,565 251,682 263,268 275,423 288,177
BB 10,001 13,831 24029 43632 56795 MEE 6,691,938 7,933,024 9572075 12,403,608 16,411,089
HAtFEEZA 6377 5987 53,800 103983 135343 fRHERMERR - - 0 0 0
RIFEHEWA 83,786 105571 198,730 185416 241341 MEEARE - - 0 0 0
RALER 1,405,839 2,041,663 3,496,063 5068862 6578404 FENFIE 74,227 84,330 124,065 177,31 230,791
PSR 233,407 326266 573565 760329 986,761 EAtiRENEE 1190298 1373689 1428681 1487108 1,549,104
FRIEB RDERE (835)  (2,485) 540 1 0 REIEME 1264525 1458019 1552746 1,664,419 1779895
MEEA 1173268 1,717,883 2,921,681 4308532 5591643 RHEMER 31,824 39,834 48,065 62,283 82,406
HEAGRRERE (7T) 45.25 66.26 112.67 166.14 21562 HitRHAEE 1,072,013 974375 983763 1003438 1023507
TEHESRRERER 45.25 66.25 112.68 166.15 215.64 #REHE 2368362 2472229 2594277 2739650 2895127
(75)
RERA (T7T) 0.00 0.00 0.00 0.00 000 EBER 259,327 259,325 259,309 259,310 259,310
RERAZH (75) 17.00 22.00 25.00 29.00 3100 A& 73,261 73,446 77,118 80,974 85,022
RERER 3917252 5103502 5869,027 6749381  7,761788
YoY (%) Hith 73,736 24,523 772344 2574293 5,409,842
I=ESON 33.9 316 471 429 302 BRI 4323576 5460795 6,977,798 9,663,958 13,515,962
SHEER 382 40.4 64.5 493 307 BERRFRERBE 6,691,938 7933024 9572075 12,403,608 16,411,089
=EbE 435 46.4 703 481 29.8
REFF 39.9 46.4 70.1 475 298 IRE|HEEBR
BRRNERER 399 46.4 70.0 475 29.8 FY24 FY25 FY26F FY27F FY28F
EFNE (%) b=l 1173268 1717883 2921681 4308532 5591643
ESl] 56.1 59.9 67.0 70.0 703  ITEEEEE 662,797 688,096 838,620 1098885 1333771
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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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