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FY25 FY26F FY27F

Bk ik =8 B i =8

EERA 132,930 188494 185865  -14% 251,732 249263  -1.0%
HEEF 48130 74296 73,399 -12% 106231 105715  -0.5%
=EE 29,801 53,305 52,387 -17% 84,659 84,073 -0.7%
mEER 23,634 42,925 42,151 -1.8% 67,343 66,738 -0.9%
EPS (7t) 1151 2091 20.54 -1.8% 32.80 32.50 -0.9%
BELEE
ER=E 36.2% 39.4% 39.5% 42.2% 42.4%
AR 22.4% 28.3% 28.2% 33.6% 33.7%
BRI 17.9% 22.8% 22.7% 26.8% 26.8%
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Bl 2: EFEA

2026F 2027F 2028F
BRE
EERA 38166 44,456 49532 53,712 57,608 62175 65018 64,462 185,865 249,263 269,740
HERA 23,624 27,340 29,791 31,712 33398 35431 37111 37,608 112,467 143,548 155,046
HEEF 14542 17,116 19,741 22,000 24,210 26,744 27907 26,854 73,399 105,715 114,694
EEER 4,929 5,368 5371 5,344 5,237 5,367 5475 5,562 21,012 21,641 22,033
SENZ 9613 11,749 14369 16,656 18973 21376 22432 21,292 52,387 84,073 92,661
EINBEE 712 474 456 336 203 497 634 365 1,978 1,699 1,537
MATEF 10325 12,222 14,825 16992 19176 21,873 23,067 21,657 54,364 85,772 94,198
REE 8,001 9418 11,521 13211 14917 17,020 17950 16,851 42,151 66,738 73,309
EPS 3.90 459 561 6.43 727 8.29 8.74 821 20.54 32.50 35.70
BEFIBETI (%)
ER=E 381%  385%  399%  410%  420%  43.0%  429%  417% 39.5% 42.4% 42.5%
BEE 252%  264%  290%  310%  329%  344%  345%  33.0% 28.2% 33.7% 34.4%
g b 211%  213%  233%  246%  259%  274%  276%  261% 227% 26.8% 27.2%
FERRE(%)
EERA 227%  357%  497%  493%  509%  399%  313%  200% 39.8% 341% 8.2%
HEEF 312%  469%  649%  640%  665%  562%  414%  221% 52.5% 44.0% 8.5%
eSS 487%  668%  900%  90.8%  974%  819%  561%  27.8% 75.8% 60.5% 102%
MR 447%  885%  813%  957%  864%  807%  558%  276% 78.3% 58.3% 9.8%
EPS 450%  889%  81.0%  956%  863%  806%  558%  27.6% 78.4% 58.3% 9.8%
ERRE(%)
EERA 6.1% 165%  11.4% 8.4% 73% 7.9% 46% -0.9%
HEEF 84% 177%  153%  114%  100%  105%  43% -3.8%
BRI 101%  222%  223%  159%  139% 127% = 49% -51%
MEFEA 185%  17.7%  223%  147%  129%  141% 5.5% -6.1%
EPS 185%  17.7%  222%  147%  129%  141% 5.5% -6.1%
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RAFREFRER EXHER RS FRABNAEE

B7-EFSEH 51 210 36%Z 50%

RI%E{R:#& Environment

RE R B
}H% ‘ 350000 343,758 140,000,000
o 340000 332,659 120,000,000
BERIEREHIE 330000 324,046 100,000000
£ HE(ANE) | EESR(AN) | REEEER(AR) o 3000000
2025 332,659 9,428 323231 300000 296,299 enoena0
40,000,000
2024 324,046 13,878 310167/ %
280000 20,000,000
2023 296,299 13,889 282,410 270000 0
2022 2023 2024 2025
2022 343,758 3,915 339,843 mmm Overall Emission Sales growth
ERKEEHEW
. 4,500,000 140,000,000
-3 4,000,000 S5a38 307,350 120,000,000
EERAKEREHE 3300000 5 030,000 3,006,670 100,000,000
3,000,000
F£E FA7K 482 (A1) B K 2 (A1) HEKE (A1) 2,500,000 80,000,000
2,000,000 60,000,000
2025 3,907,190 749,180 2415890 oo i
1,000,000 o
2024 3,533,350 722,260 2356830 X0 B
2023 3,006,670 660,920 1,686,260 0 0
2022 2023 2024 2025
2022 3,030,290 569,950 1,563,260 mmm Overall Water Usage Reclaimed Water Sales Growth
#EEE Social Responsibility
ETAMHAENER
37,000 140,000,000
HE ‘ 36,000 120,000,000
BT ASENERRAE 35,000 109000000
34,000 ),000,
FE BTAZ(AN) ST AEHR(AN) BHEA 33,000 0,000,000
2026 32,007 1,320 el [ 60,000,000
2025 30,687 -4,910 29,950,373 z;’gi samem  aspozgro 2 020008 29 ,950,373 40,000,000
2024 35,597 -518 27,929,098 55000 . . l I 20,000,000
2023 36115 -110 25,002,870 v 2022 2023 2024 2025 2026 ’
2022 36,225 7,671 25,221,981 Sales Growth mmm Welfare fees Employees
AE];&%# Corporate Governance
NERIBTE
iR A8 " MEERLEE
&R
FE BE— BE_ BH= HBEN
2025 | 36%Z50% | B 0.16 0.25 0.10 0.49 e e
2024 | 21%ZE 35% B+ 0.19 0.29 0.17 0.35 o ° o
2023 36%Z 50% B 0.22 0.31 0.19 0.28
2022 | 21%ZE 35% B+ 0.20 0.33 0.23 0.24
[EE)EAREBIR . AT 5% : "A+.1; 6%ZE 20% : "AL; 21%%E 35% : "B+ 1 ; 36%E
50% :"B.; 51%ZE 65% :"C+.1; 66% %= 80% :"C.; 81%% 100% : "D,
2021 2022 2023 2024 2025
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BEmx BeEal HEEEX BEak
FY24 FY25 FY26F FY27F FY28F FY24 FY25 FY26F FY27F FY28F
EWES 121,667 132,930 185865 249,263 269,740 RBERNERE 61,118 81,473 83,050 101,111 153,209
SHEMA 79,864 84,800 112,467 143,548 155,046 FEWRRIR 21,969 27,792 49,626 55,175 56,436
HEEN 41,803 48130 73,399 105715 114,694 At 27,823 31,636 42,846 58,334 48,803
2XER 18418 18329 21,012 21,641 22,033 HitRE & E 47,378 24,445 22,625 26,483 30,595
Rl 23386 29801 52387 84,073 92,661 MRENEE 158,288 165346 198,147 241,103 289,043
EBITD. 39,318 43822 62556 94,069 102,485 RERE 39,390 45,203 40,673 48,122 53,889
2,190 1571 (2,753) (2,716)  (2,725) BEEEE 66,410 65,305 67,264 69,282 71,360
(101) (55) 39 42 44 HithRPEE 102,587 114936 119984 121,248 122,307
322 (742) 8,654 8772 8772 HEE 366,676 390,789 426,068 479,755 536,599
Hithsz 802 284  (3962) (4399)  (4,554) FRAAER 15,804 8,569 8,181 7,534 8,017
ES s 3,478 1,319 1978 1,699 1,537 [EEZ e 52,931 67,779 0 0 0
BRALEH 26,863 31,120 54364 85772 94,198 FERTRRIR 15,002 18,030 26,937 25,262 31,119
FRISHR 7377 7,343 12,053 18870 20,723 HitRE R E 30,241 41,701 97,020 92,789 86,031
DERRE 130 142 160 164 166 RENEE 113,978 136,079 132,138 125,585 125,167
BEEN 19,356 23,634 42151 66,738 73,309 REER 57,084 57,589 56,437 57,001 57,571
EK EPS(NTS$) 9.53 11.51 20.54 32.50 35.70 HihREAEE 33,060 23,124 27,113 24911 25,713
T2 EPS(NTY) 941 11.48 20.54 32.50 35.70 wEfE 204,123 216,793 215687 207,498 208452
BREERRFINTS) 0.00 0.00 0.00 0.00 0.00 ZERRAK 5,188 5,182 5,182 5,182 5183
RERFUNTS) 20.00 6.00 10.27 16.25 17.85 NI 47,840 47,868 52,083 58,757 66,088
REBE 100,741 114,141 148968 203,712 261,267
FRRE(%) Hith 8,785 6,805 4,147 4,606 (4,391)
BUUFER 131 9.3 39.8 341 8.2 IR ER S 162,553 173997 210,380 272,257 328,147
HEER 16.0 151 52.5 44.0 85 BEMRRES 366,676 390,789 426,068 479,755 536,599
EHEMN= 14.5 274 75.8 60.5 10.2
RiEEF 111 221 783 58.3 9.8 RERER
EAREPS (72.6) 20.8 784 58.3 9.8 FY24 FY25 FY26F FY27F FY28F
EREES (%) BEeSe ] 19,356 23,634 42,151 66,738 73,309
EES 344 36.2 395 424 425 e R 9,629 9,834 10,945 11,012 11,012
BEE 19.2 224 28.2 337 344 REWA 101 55 (39) (42) (44)
MREFH = 16.0 179 22.7 26.8 27.2 EEETIERE (1,561) (6,607)  (24,138)  (22,712) 14,127
EBITDA 323 33.0 337 37.7 38.0 Hit 3,637 3,947 3,400 3,789 3,728
REBEZRERE 31,162 30,863 32,319 58,785 102,132
FATSLEE BEAH (6,363) (5,588) (6,000) (6,000) (6,000)
FY24 FY25 FY26F FY27F FY28F RIGIER 5512 5812 (19,443) (19,907) (15,524)
TRENEEEE (%) 139 122 150 192 231 Hitr (35,555)  (10,006) 0 0 0
RENEEER(%) 112 95 118 146 192 REREZRERE (29,760) (3,725)  (25443)  (25907)  (21,524)
PR ERELLR(%) 40 30 9) (13) (27) HERRERE 1,402 27,138 6,876 32,878 80,608
REBFE%) 16.0 179 22.7 26.8 27.2 ERIG (R) 151,404 96,448  (10,853)  (16,279)  (24,419)
BERBE (X 04 04 0.5 0.6 0.5 RERFZL (8,369)  (10,265) (3,108) (5,321) (8,423)
FATEHEIR(X) 23 2.2 20 18 16 2TATEE - -- 0 0 0
EERELR/FEX 0.6 0.6 0.6 0.6 04 BEASE (1,000) 0 0 0 0
BEERINE(%) 53 6.0 9.9 139 137 REWE - -- 0 0 0
TBER (%) 131 143 219 27.7 244 Hi (139,255)  (89,318) 8,009 5916 4,101
BRI (%) 12.3 131 229 29.7 27.1 REMEZRERE 2,780 (3,135) (5952)  (15,684)  (28,741)
PR EEE 3,984 (3,647) 652 867 231
FAIEER FPEEZRERE 8,166 20,356 1,576 18,061 52,098
FY24 FY25 FY26F FY27F FY28F
& SR E(X) 3.0 25 85 9.9 114 LER 547
FRiS R IRIEE E1(X) 34 34 22 2.8 46 FY24 FY25 FY26F FY27F FY28F
BEASTHREEE(X) 39 45 44 8.8 16.0 AEtb(x) 53.2 44.0 247 15.6 14.2
FEU IR TR B 2= (x) 5.5 438 37 45 48 AELE(X) 8.6 7.9 5.7 42 39
HFERBEE(X) 29 2.7 2.6 25 32 AFELE(X) 6.6 6.1 5.1 39 32
FERT IR TR B 88 2 (x) 53 47 42 5.7 5.0 P/CFPS(x) 33.8 34.1 325 179 10.3
FEUIRFR B E R # 66 76 97 81 76 PE/growth (x) 0.7) 21 03 03 14
HFEREXY 127 136 139 148 115 P/FCFPS(x) 10.6 104 10.0 5.0 2.7
P IRFEE R & 69 78 87 64 73 EV/EBITDA (x) 26.8 235 16.4 10.7 9.3
REB/RBE(X) 125 135 149 165 118 RERFIEFZE(%) 39 12 20 32 35
RERBHABENE KRR 12 EAFELEEFEE KRR 12 EAFZELEREE
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= 1000 S |'HI 900 - - : I'F‘I
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800 500 f\a,/\ . B I|‘I ‘I 80 et -/\'"\,-,\f " f ".,“
e T N [~ b~ e SR |
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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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