(3

Fubon Research

2026 #8H6H
i |
BefE BiRE
NT$190.00 NT$250
OFXBE O¥IRF
[ YNSIEYES ORI
OBAEE OFF &R
BTSN (BE) 209
miE (BEEaH) 39,730
miE (BE&=mn) 1,229
HEFRE (%) 2814
REFRE (%) 0.59
BEFRE (%) 5.74
52 BEE (7v) 287.50
52 BEME (7o) 99.24
=Pl 47%
& J
6 98/206
ESG Rating
TWSE
Evaluation ( .
G s
mTHEIL Semiconductor Industry Average
ERR : CMoney
B RTSELE
i ® %
F % BiE B
BRE 250 217 15
EPS F&fh 11.45 8.45
BiR PE 218 257
TEMBHRRIT E£12H31H
BETT FY25 FY26F FY27F
SUWFEE 11,543 12,773 14,104
FERRE%) -4.5 10.7 104
BHEMNE 1,606 2,315 2,845
FERRE%) -7.8 441 229
REEF 1,597 2,052 2,394
FREZE(%) -6.8 285 16.7
BRFRNTS) 7.64 9.81 11.45
BRIRERF 3.0 5.6 5.6
AELE(X) 249 194 16.6
AGELE(X) 15 14 14
RERFIERE 16 29 29
TFEBIE (%) 6.1 7.5 8.3

BERRR : CMoney - 2512

EFE
02-27815995#37112
joey.tyeh@fubon.com

aZkm| 55

NE)EHR

[BIfRE (6271 TT)
EFRZIR

EREE  REEREE 250 T - BELRZER 31.5%
1.2Q26 MIRENRTEH - EFRRIRTIR

2.3Q26 EEFEM R - EANXRBE 30-35%

3. WEA RW HE - #AREBGER

2Q26 FAREBINTEL - ERNRRIAZIR

EIRE 2Q26 EW 31.53 870 - FI8 11.8% ~ F18 6.3%IEER QTS5 IFHKMAY
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2Q26 QoQ YoY = =R TBE%E ==
EERA 3,153 11.8% 6.3% 3,046 3.5% 3,014 4.6%
HEEN 980 24.3% 24.2% 873 12.3% 872 12.4%
EENZ 572 453% 38.9% 462 23.8% 461 24.0%
RATEF 652 400%  766.0% 499 30.6% 506 28.8%
REEF 520 319%  639.6% 399 30.3% 429 21.2%
EPS (7T) 249 317%  6324% 1.91 30.5% 2.05 215%
BELLE
ERE 311% 28.7% 28.9%
EERR 18.1% 15.2% 15.3%
ERlES 16.5% 13.1% 14.2%
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FY25 FY26F FY27F

RfE L =R RfE wiE =R

EERA 11,543 12,713 12,773 0.5% 14,811 14,104 -4.8%
HEEF 3,186 3,633 3,941 8.5% 4,309 4518 49%
ek 1,606 2,004 2,315 15.5% 2,636 2,845 7.9%
REFF 1,597 1,767 2,052 16.1% 2,219 2,394 7.9%
EPS (7T) 7.64 8.45 9.81 16.1% 10.61 1145 7.9%
BELER
ERE 27.6% 28.6% 30.9% 29.1% 32.0%
AR 13.9% 15.8% 18.1% 17.8% 20.2%
BRI 13.9% 13.9% 16.1% 15.0% 17.0%
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B BE; 1Q26 2Q26  3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 2026F

BRE

BEKA 2,819 3,153 3,321 3,479 3,263 3,567 3,671 3,604 11,543 12,773 14,104
HERA 2,031 2173 2,277 2,352 2,263 2,415 2,474 2,435 8,357 8,832 9,586
HEEF 789 980 1,045 1,128 1,001 1,152 1,197 1,169 3,186 3,941 4,518
EXER 395 408 413 410 414 417 424 418 1,580 1,626 1,673
EENE 393 572 632 718 587 735 773 751 1,606 2,315 2,845
ESNBEE 72 80 40 33 36 37 38 37 219 225 148
MATEF 466 652 671 750 623 771 811 788 1,825 2,539 2,993
R 394 520 537 600 498 617 649 630 1,597 2,052 2,394
EPS 1.89 249 2.57 2.87 2.38 2.95 3.10 3.02 7.64 9.81 11.45
BEFIBETI (%)

ER=E 280%  311%  315%  324%  307%  323%  326%  324% 27.6% 30.9% 32.0%
BEE 140%  181%  190%  206%  180%  206%  211%  208% 13.9% 18.1% 20.2%
g b 140%  165%  162%  172%  153%  173% 17.7%  17.5% 13.9% 16.1% 17.0%
FERRE(%)

EERA -31% 6.3% 16.5%  235%  157%  131%  10.5% 3.6% -4.5% 10.7% 10.4%
HEEF -23%  242%  346%  386%  269%  175%  145% 3.6% -42% 237% 14.6%
eSS -39%  389%  655%  780%  492%  285%  223% = 46% -7.8% 441% 22.9%
MR -323%  6396% 124%  285%  263%  186%  20.9% 5.0% -6.8% 28.5% 16.7%
EPS -323%  6324% 126%  288%  261%  185%  20.8% 5.0% -6.8% 28.4% 16.7%
FHEE (%)

EERA 0.0% 11.8% 5.3% 4.8% -6.2% 9.3% 2.9% -1.8%

HEEF -31%  243% 6.6% 79%  -113%  151% 3.9% -2.3%

BRI -24%  453%  105%  13.6% -182%  252% 5.2% -2.8%

ke Sl -156%  31.9% 33% 117% -170%  23.9% 5.2% -2.9%

EPS -152%  317% 3.1% 11.8%  -17.0%  23.9% 51% -2.8%
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RI%E{R:#& Environment

BERBEBEREEI
*H; ‘ 1.2 16,000,000
14,000,000
REmmasNE ' 12200000
0.8
FE HER(AN) | EEER(AN) | EEHRAR N N
2025 -- -- -- 6,000,000
0.4
4,000,000
2024 - = - 0.2 2,000,000
2023 -- - - 0 0
2022 2023 2024
2022 -- -- -- mmm Overall Emission Sales growth
TERAKEHEW
1,400,000 1,317,700 1,331,296 16,000,000
s 1,200,000 AT 14,000,000
EERAKEREHE 1,000,000 = 12,000,000
10,000,000
FE FAKARE (A ) [B1 U 7K £ (2 ) BEKE (A NE) 800,000 £ 000,000
2025 -- -- -- 000 6,000,000
400,000 4,000,000
2024 - - - 200,000 2,000,000
2023 -- -- -- 0 0
2022 2023 2024
2022 - - - mmm Overall Water Usage Reclaimed Water Sales Growth
#EEE Social Responsibility
BT AHSEFNER
bk 3,900 16,000,000
3,800 14,000,000
ST AEARENERRE 3,700 12,000,000
FE ETAB(A) | BTABEHEN) EAER > 10,000,000
2026 3,341 -33 -- 3,400 8000000
3,300 6,000,000
2025 3374 76 2,821,906 3200 3,013,971 3,405,681 3044544 | 2798468 4,000,000
2024 3,298 -338 2,798,468 3,100 . l . . 2,000,000
3,000 0
2023 3,636 -111 3,044,544 2021 2022 2023 2024 2025
2022 3,747 -42 3,405,681 Sales Growth mmm Welfare fees Employees

/AE)43E Corporate Governance
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2025 | 6%Z 20% A 0.16 0.25 0.10 049 e e
2024 | 21%ZE35% | B+ 0.19 0.29 017 035 ° o
2023 | 21%ZE35% | B+ 0.22 031 0.19 0.28 e

2022 | 36%= 50% B 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,

BRIKIR : RS - A8 - CMoney - EF 1R

2020 2021 2022 2023 2024

AEERRZREER 6



B

FER

—
ACSTEES
BER BEal HESEX BEak
FY23 FY24 FY25 FY26F  FY27F FY23 FY24 FY25 FY26F FY27F
EWES 11,585 12,091 11,543 12,642 14,104 BERNERE 4,747 3,008 4,277 6,785 4,893
SHEMA 8,797 8,765 8,357 8,744 9,586 FEURIR 2,075 2,095 2,115 2,942 2,700
HEEN 2,788 3,326 3,186 3,898 4,518 Ay 1,593 1,733 1,666 2,706 2,087
2XER 1,369 1,583 1,580 1,626 1,673 Hi R & E 723 4,352 3,158 816 2,828
Rl 1,418 1,743 1,606 2,271 2,845 REEE 9,138 11,188 11,215 13,249 12,508
EBITDA 2915 3,769 3,305 3,653 4,145 REARE 3,850 3,349 3,107 3,260 3,239
119 126 69 96 96 BEEEE 11,876 11,358 11,464 11,646 11,533
- - 163 0 0 HithRPEE 8,798 8,720 8,569 12,978 11,264
7 380 (282) 91 0 HEE 33,662 34,616 34,355 41,133 38,544
(149) (326) 268 37 52 AR 0 0 0 1,086 1,242
ES s (23) 180 219 225 148 [SEZ e 0 0 0 0 0
BRALEH 1,395 1922 1,825 2,496 2,993 FERT IR 723 782 912 4,821 1,465
FRISHR 245 204 224 477 599 HitRB R E 2,762 4,106 3,273 2,958 2,763
DERRE 0 4 4 2 0 RENEE 3,485 4,888 4,185 8,865 5470
BEEN 1,151 1,714 1,597 2,017 2,394 REER 5228 3,432 3,072 3,511 3,255
EK EPS(NT$) 5.50 8.20 7.64 9.65 11.45 HithREEE 508 464 363 633 465
SE2HE EPS(NT$) 5.48 8.16 7.61 9.65 11.45 BEfE 9,221 8,783 7,621 13,009 9,190
BRERFI(NTS) 0.00 0.00 0.00 0.00 0.00 LERRA 2,091 2,001 2,001 2,091 2,101
RERFUNTS) 240 3.00 3.00 5.58 5.60 YN 15,116 15,118 15,118 15,118 15,119
REB &R 7,256 8,503 9,480 10,870 12,098
EHRE(%) Hith (21) 121 46 46 35
BUUFER 17.7) 44 (4.5) 9.5 116 IR ERE R 24,441 25,833 26,735 28,125 29,353
HEER (44.3) 193 4.2) 223 159 REMRRES 33,662 34,616 34,355 41,133 38,544
EHEMN= (61.3) 229 (7.8) 414 253
RiEEF 63.4) 49.0 (6.8) 263 187 RERER
EK EPS (61.0) 49.1 (6.8) 26.3 187 FY23 FY24 FY25 FY26F FY27F
EREES (%) BaEeSe ] 1,151 1714 1,597 2,017 2,394
EES 24.1 27.5 27.6 30.8 320 e BER 1417 1,737 1,375 1,254 1,247
BERE 12.2 144 139 18.0 20.2 REWA 1) 1 (24) 0 0
BHES RS 9.9 14.2 139 16.0 17.0 EEEEER 213 (102) 177 2,042 (2,495)
EBITDA 25.2 31.2 28.6 28.9 29.4 Hit (349) (2,777) 633 (201) (199)
REBEZRERE 2431 573 3,758 5112 947
FATSLEE BEAZH (2,751) (1,297) (1,415) (1,300) (1,000)
FY23 FY24 FY25 FY26F FY27F RIIEH 1,110 (501) (242) (850) (849)
TRENEEER (%) 262 229 268 149 229 Hit (5,020) (1,072) (546) 0 0
RENEEER(%) 214 192 227 119 191 REREZRERE (3,905) (1,572) (758) (2,150) (1,849)
PR BRI (%) 2 2 (5) 8 (1) HERERE (1,474) (1,000) 3,000 2,962 (902)
TREFME (%) 9.9 14.2 139 16.0 17.0 BRI (R) 0 1,485 6,160 155 156
BEEREE (X 03 04 0.3 0.3 04 RERFZ (1,250) (502) (627) (627) (1,167)
FATEHEIR(X) 14 13 13 15 13 2TAEE -- - - 0 0
EERELR/FEX 0.6 0.6 0.5 04 0.5 BEATME - -- -- 0 0
BEERINE(%) 34 5.0 46 49 6.2 REWE -- - - 0 1
TBER (%) 4.7 6.8 6.1 74 83 Hit (25) (1,807) (7,220) 12 14
BRI (%) 43 6.1 5.9 7.8 9.0 REMEZREHE (1,274) (823) (1,687) (460) (997)
R (2) 84 (44) 6 7
PAESEE R FPEEZRERE (2,750) (1,739) 1,269 2,508 (1,891)
FY23 Fy24 FY25 FY26F FY27F
IR RIREEEBUX) (0.3) (1.4) 37 6.1 0.0 LER 347
FSTRIRIEE2I(X) (13) (3.6) 10.5 8.0 (0.1) FY23 FY24 FY25 FY26F FY27F
BEASTHREEE(X) 0.1) (0.6) 17 29 0.1) AEtb(x) 345 232 24.9 19.7 16.6
FEU IR TR B 2= (x) 5.6 5.8 5.5 43 5.2 AELE(X) 34 33 34 31 2.8
HFREEEE (X 55 51 50 32 46 AFEE(X) 16 15 15 14 14
FER IR TR B #E 2R (x) 12.2 11.2 9.2 18 6.5 P/CFPS(x) 16.3 69.4 10.6 7.8 422
FEUIR R B R # 65 63 67 85 70 PE/growth (x) (0.6) 0.5 (3.6) 0.8 09
FERBEXY 66 72 73 113 79 P/FCFPS(x) (123.8) (54.8) 16.9 10.4 (753.2)
FERIRFEE R & 30 33 40 201 56 EV/EBITDA (x) 138 10.7 117 10.3 9.5
REERBI(R) 101 103 100 (3) 94 IR R FIEFIZE(%) 13 16 16 29 29
RRERAHAEENE KR 12 @AFELEEREE KR 12 @EAKELEERE
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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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