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1.3Q26 ##&F A 102.98 {875 - EPS 7.67 7t - ERAAIPREE

2.4Q26 ZWRHAIF{E 7,500 E7T - QoQ 1847 25.6% - EPS £ 8~9 7T -

3. BEREEEEIE 27 FEWRR ML - EPS BERKBHBELSE -

3Q26EPS 7.67 7T - AIERAIPREIE

EE 3Q26 EUN 5,972.82 875 QoQ+1.1% - YoY+81.6% A EM AP ER L ;
HFHAESHREEN 100.5%  FERP - ERASHH - EH - TERELRFH
A EREGE+—REMEANE 9 BHBEE - QoQ MEENREH ; ERPOEI QoQ
TB 5% REARGESTRI -B=2 - 3CHE 3026 AR 3.60%  EFF = 142.33
&7 - BMAnFAH 128.71 80 - BEEASMEFEA 10298 87T - EPS7.67 7T - &
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REEF EPS £ 28.63 70 - RE®M™ - XERAZEETEUENEZF 8 TR
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REANLHYE Al RENUHFEM ZERGRNREMSRAMER - SCERER
AHERMAE - BATRHELJE FY26 2 6.8XPER « ERESLIEAE - EUEFH AR
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B 1: = EPS [ERE B HEEEET
3Q26 QoQ YoY =3B =R HER%E ==

EERA 597,282 1.1% 81.6% 594,112 0.5% 607,242 -1.6%

HEER 21,495 6.7% 74.9% 21,270 11% 20,124 6.8%

EENZ 14,233 9.5% 1515% 14,101 0.9% 12,281 15.9%

RATEF 12,871 5.3% 1682% 12,849 0.2% 11,215 14.8%

REEF 10,298 6.0% 169.9% 10,136 1.6% 8,815 16.8%

EPS (7T) 7.67 6.0% 169.9% 743 3.2% 6.53 17.4%

BELLE

ERE 3.6% 3.6% 3.3%

EERR 24% 24% 2.0%

ERlES 1.7% 1.7% 1.5%
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Bl 2: BRFEMGELE Bfi: ME¥ARET
FY25 FY26F FY27F

Rt Rty =R Ff& il =R
EERA 1,177,949 2,301,603 2434222 58% 2772244 3020142 89%
HEEF 47,624 79936 82,859 37% 95227 99,390 4.4%
ek 20,882 51,176 53,936 5.4% 64,775 69,703 7.6%
REFF 13,544 36,851 38446 43% 45741 47,964 49%
EPS (7T) 1161 27.00 28.63 6.0% 33.52 3571 6.6%
BELER
ERE 4.0% 3.5% 3.4% -0.1% 34% 33% -0.1%
AR 1.8% 22% 22% 0.0% 23% 2.3% 0.0%
BRI 1.2% 1.6% 1.6% 0.0% 1.6% 1.6% -0.1%
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TBTESNE ECB & 2R MRIG E IR AR AREY 9.93%

N EEHRDR BN M E BINER AT EEREADBI® 3.5 5 R BIRENRR
173.72~224.54 75 - BIERE A ABIEE 2027/11/24 - 2027/6/8 - B EBERAK
R 12 ERAAZE BB 2R A, B2 EEIRKHIEA 133360 AEREER -
1% £ B AU AR R 1R 4 9.93% -
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Bfr B8 1Q26 2Q26 4Q26F 2027F 2028F
BRE

BEKA 494,273 590,694 597,282 751,973 729,255 750,776 783,158 756,954 2434222 3020142 3,552,237
HERA 477,229 570,551 575787 727,795 705211 726302 757,660 731,579 2,351,363 2,920,753 3,436,753
HEEF 17,044 20,142 21,495 24,178 24,044 24473 25497 25375 82,859 99,390 115,484
EEER 7,100 7,149 7,262 7412 7300 7458 7,527 7,401 28,923 29,687 31,480
SENZ 9944 12994 14233 16765 16,743 17,015 17970 17,974 53,936 69,703 84,004
ESMNBEE -921 -766 -1,362 -2443 2137 -1924  -2,048  -2,114 -5,493 -8,223 -9,408
MATEF 9,022 12227 12,871 14323 14607 15091 15922 15861 48,443 61,480 74,597
MEFER 7,009 9713 10298 11,426 11445 11,813 12322 12,384 38,446 47,964 58,220
EPS 532 7.68 7.67 851 8.52 8.80 9.17 9.22 28.63 3571 4335
BEFIBETI (%)

ER=E 3.5% 34% 3.6% 3.2% 3.3% 3.3% 3.3% 3.4% 3.4% 3.3% 3.3%
EEE 2.0% 22% 2.4% 2.2% 2.3% 2.3% 2.3% 2.4% 2.2% 2.3% 24%
g b 14% 1.7% 1.7% 1.5% 1.6% 1.6% 1.6% 1.6% 1.6% 1.6% 1.6%
FERRE(%)

EERA 99.8%  1276% 816% 1198% 475%  271%  311%  07% 106.6% 241% 17.6%
HEEF 505%  79.6%  749%  89.0%  411%  215%  186% 5.0% 74.0% 20.0% 16.2%
eSS 117.6% 1788% 1515% 1798% 684%  309%  263%  72% 158.3% 29.2% 20.5%
MR 158.9% 2432% 169.9% 1726% 633%  21.6%  197% 8.4% 183.9% 24.8% 21.4%
EPS 1198% 236.8% 1255% 1431% 602%  145%  197% 8.4% 146.6% 24.8% 21.4%
FHEE (%)

EERA 445%  195% 1.1% 259%  -3.0% 3.0% 43% -33%

HEEF 332%  182% 6.7% 125%  -0.6% 1.8% 42% -0.5%

BRI 66.0%  30.7% 9.5% 178%  -01% 1.6% 5.6% 0.0%

ke Sl 67.2%  38.6% 6.0% 110%  02% 3.2% 43% 0.5%

EPS 520%  444%  -02%  11.0%  02% 3.2% 43% 0.5%
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CMoney Taiwan ESG Rating

CMoney ESGRating | ECRHER:E) SHBEE) GATIAE)

9/10 8 /10 8 /10 10 /10

RAFREFRER EXHER RS FRABNAEE

BY-BTER 138 Bl 5%

RI%E{R:#& Environment

BERBEBEREEI
= ‘ 8000 7,446 7,530 1,400,000,000
7000 1,200,000,000
MEREREHE 6000 100000000
EE HRB(AN) | EEBR(AN) | REH(AN) o 500000000
2025 7,530 1,049 6481 w288 2775 000000
400,000,000
2024 7,446 2,127 5319 . .
1000 200,000,000
2023 2,779 316 2,463 0 0
2022 2023 2024 2025
2022 2,582 219 2,363 mmm Overall Emission Sales growth
TERAKEHEW
e 120,000 108,790 1,400,000,000
100,000 ~ 1,200,000,000
TEAKEBREHE 1,000,000,000
80,000 ,000,000,
FE FAKARE (A ) [B1 U 7K £ (2 ) BEKE (A NE) 0000 800,000,000
2025 108,790 - e oo
’ 23,620 400,000,000
2024 23,620 -- - 20,000 . 200,000,000
2023 - - - . ,
2022 2023 2024 2025
2022 -- -- - mmm Overall Water Usage Reclaimed Water Sales Growth
#EEE Social Responsibility
BT AHSEFNER
bk ‘ 9,000 1,400,000,000
= = a 8,000 1,200,000,000
ST AEARENERRE 7,000
= - . — 6,000 1,000,000,000
FE BT AZ(AN) ST AZUERE(A) BANER < 000 400,000.000
2026 7,580 -222 -- 4,000 600,000,000
2025 7,802 4,353 17,551,318 Zzz 400,000,000
2024 3449 -88 14,118,297 1,000 5,023,129 5899371 | 18118287 17,551,318 700,000,000
0 — —_— 0
2023 3,537 882 5,899,371 2022 2023 2024 2025 2026
2022 2,655 91 5,023,129 Sales Growth mmm Welfare fees Employees
/AE)43E Corporate Governance
NEAE T
Rk B " MEEELEE
. &R
FE ®“R BE— BE BH= HBEN
2025 B 5% A+ 0.16 0.25 0.10 0.49
2024 B 5% A+ 0.19 0.29 0.17 0.35
2023 B 5% A+ 0.22 0.31 0.19 0.28 ° ° ° e °
2022 Bl 5% A+ 0.20 0.33 0.23 0.24
[FE)EAREBIR : AT 5% : "A+.1; 6%ZE 20% : "AL; 21%%E 35% : "B+ 1 ; 36%E
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[|J'] ACSTEES
BER BEal HESEX BEak
FY24 FY25 FY26F  FY27F  FY28F FY24 FY25 FY26F FY27F FY28F
EWES 959,432 1,177,949 2,434,222 3,020,142 3,552,237 BERNERE 39,728 28,139 32,577 36,112 33,956
SHEMA 921,830 1,130,325 2,351,363 2,920,753 3,436,753 FEURIR 142,094 170,018 456,626 328,767 582,161
HEEN 37,602 47,624 82,859 99,390 115,484 Ay 160,928 259,760 399,948 411,115 515,061
2XER 22,338 26,742 28,923 29,687 31,480 Hi R & E 9,237 6,160 26,585 27,896 27,273
Rl 15264 20,882 53,936 69,703 84,004 REEE 351,986 464,078 915,736 803,890 1,158,451
EBITD 16,657 22,414 57,137 73,033 87,175 REARE 12,086 15,657 17,019 16,500 15,935
(4,251)  (4,280) (6,968) (9,805) (10,823) BEEEE 3,192 4,719 5,239 5,840 6,542
(10) 20 932 950 716 HithRPEE 45,226 43,107 45,807 37,652 37,497
(202) 160 (253) 0 0 HEE 412,490 527,560 983,801 863,882 1,218,425
Hithsz (632)  (1,165) 796 632 699 AR 35,413 25,569 27,683 43,637 51,615
ES s (3430) (3/483) (5,493) (8,223) (9,408) [SEZ e 1,599 1,699 0 0 0
BRALEH 11,835 17,399 48,443 61,480 74,597 FERT IR 186,741 317,278 718,291 559,603 871,642
FRISHR 2,629 3,833 10,020 13,565 16,439 HitRB R E 16,582 25,430 36,237 35,797 32,818
DERRE 93 22 (23) (49) (62) RENEE 240,335 369,977 782,211 639,037 956,075
BEEN 9,112 13,544 38,446 47,964 58,220 REER 63,366 23,681 36,046 32,720 34,169
EK EPS(NT$) 8.13 1161 28.63 3571 43.35 HithREEE 4,926 15,964 5,269 1,345 2,803
SE2HE EPS(NT$) 8.05 11.50 26.04 32.49 39.43 HEfE 308,627 409,622 823,526 673,102 993,047
BRERFI(NTS) 0.00 0.00 0.00 0.00 0.00 LERRA 11,164 12,646 13,430 14,764 14,764
RERFUNTS) 6.00 7.80 13.00 16.00 18.00 YN 47,673 66,447 80,195 80,195 80,195
REB &R 31,771 38,949 67,538 98,042 132,640
FRRE(%) Hith 13,255 (104) (888) (2,221) (2,222)
BUUFER 614 22.8 106.6 241 176 IR ERE R 103,863 117,938 160,275 190,780 225,377
HEER 104.3 26.7 74.0 20.0 16.2 BENMRRERS 412,490 527,560 983,801 863,882 1,218,425
EHEMN= 86.2 36.8 1583 29.2 20.5
RiEEF 127.1 48.6 183.9 248 214 RERER
EK EPS 91.7 42.8 146.6 24.8 214 FY24 FY25 FY26F FY27F FY28F
EREES (%) BakeSel] 9,112 13,544 38,446 47,964 58,220
EES 39 4.0 34 33 33 e BER 1,407 1,754 1,726 1,748 1,756
BERE 16 18 22 23 24 REWA 10 (20) (932) (950) (716)
BHES RS 1.0 1.2 16 16 16 EEEEIERE (56,884) 3,781 (25,783) (41,996) (45,301)
EBITDA 17 19 2.3 2.4 2.5 Hit 88,783 (1,453) (13) 393 982
REBEZRERE 42,428 17,606 13,444 7,159 14,941
FATSLEE BEAZH (208) (1,635) (1,727) (1,827) (1,936)
FY24 FY25 FY26F FY27F FY28F RIIEH (7,152) 3,571 (137) (165) 121
TRENEEER (%) 146 125 117 126 121 Hit (101,775) (5,365) 0 0 0
RENEEER(%) 79 55 66 61 67 REREZRERE  (108,386) (1,761) (1,864) (1,992) (1,815)
PR BRI (%) 58 19 19 21 23 HERERE (66,458) 15,845 11,580 5167 13,126
TREFME (%) 1.0 1.2 16 16 16 BRI (R) 215,503 300,153 (7,640) 15,955 7977
BEEREE (X 2.8 25 3.2 33 34 RERFZ (2,278) (6,997) (9,857) (17,459) (23,622)
FATEHEIR(X) 4.0 4.5 6.1 4.5 54 2TAEE 0 10,836 0 0 0
SERELR/FEK 12 1.0 0.9 1.0 1.0 BEATME - - 0 0 0
BEERINE(%) 2.2 26 39 5.6 438 REWE 18,247 12,041 13,748 0 0
TBER (%) 105 123 27.6 27.3 27.9 Hit (131,194) (330,810) 10,356 (129) 363
BRI (%) 128 14.0 328 34.0 354 REMEZREHE 82,030 (26,818) (7,141) (1,633) (15,282)
R 1,409 (616) 0 0 0
PAESEE R FPEEZRERE 16,980  (11,589) 4,439 3,535 (2,156)
FY24 FY25 FY26F FY27F FY28F
IR RIREEEBUX) 185 23 12 03 0.6 LER 347
FSTRIRIEE2I(X) 16.1 4.2 12 04 0.8 FY24 FY25 FY26F FY27F FY28F
BEARXHREEH() 203.1 9.8 6.8 29 6.7 AEtb(x) 240 16.8 6.8 5.5 45
FEU IR TR B 2= (x) 6.8 6.9 53 9.2 6.1 AELE(X) 0.2 0.2 0.1 0.1 0.1
HFREEEE (X 5.7 44 59 7.1 6.7 AFEE(X) 21 21 16 15 13
FEAIRFR B (x) 49 36 33 52 39 P/CFPS(x) 51 14.0 195 40.2 193
FEUIR R B R # 54 53 68 40 60 PE/growth (x) 03 0.4 0.0 0.2 0.2
FERBEXY 64 84 62 51 55 P/FCFPS(x) 52 154 224 54.0 221
FERIRFEE R & 74 102 111 70 93 EV/EBITDA (x) 195 12.8 5.2 4.2 3.6
REERBI(R) 44 34 19 21 22 IR R FIEFIZE(%) 31 4.0 6.7 82 9.2
RRERAHAEENE KR 12 @AFELEEREE KR 12 @EAKELEERE
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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
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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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