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B ME¥EET

3Q26 QoQ YoY = =R TBE%E ==
EERA 1,077 32% 14.9% 1,077 0.0% 1,071 0.6%
HEEN 555 10.3% 20.1% 539 2.9% 548 1.3%
EENZ 423 8.9% 27.6% 413 25% 421 0.5%
RATEF 414 9.2% 22.6% 403 2.7% 413 0.2%
REEF 331 11.0% 22.4% 323 2.6% 330 0.4%
EPS (7T) 431 11.1% 24.2% 415 3.9% 423 1.9%
BELLE
ERE 51.5% 50.1% 51.2%
EERR 39.3% 38.4% 39.3%
BRE 30.9% 30.0% 30.8%
FHRAR 1 A8 « CMoney - 2 2E
Bl 2: EFFEMGEE Bfi: He¥EET
FY25 FY26F FY27F
Rt L =R RfE wiE =R
EERA 3,944 4,118 4,194 1.8% 4,286 4,340 13%
HEEF 2,075 2,031 2,099 3.3% 2,169 2,207 1.8%
ek 1,584 1,550 1,618 4.4% 1,665 1,719 3.2%
REFF 1,227 1,208 1,261 4.4% 1,301 1,344 3.3%
EPS (7T) 15.75 15.48 16.40 5.9% 16.68 17.48 4.8%
BELER
ER=E 52.6% 49.3% 50.0% 50.6% 50.9%
R 40.2% 37.6% 38.6% 38.8% 39.6%
BRI 31.2% 29.3% 30.1% 30.4% 31.0%
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B B8t 1026 2Q26 3Q26  4Q26F 1Q27F 2Q27F 3Q27F  4Q27F

BRE

EEWA 982 1,044 1,077 1,015 1,054 1,061 1,117 1,108 4,194 4,340 4,603
HEMA 501 541 522 506 520 524 542 547 2,095 2,133 2,233
HEEF 481 503 555 509 534 537 575 561 2,099 2,207 2,370
EXER 116 114 132 126 122 122 122 122 481 488 506
XM= 366 389 423 383 412 415 453 439 1,618 1,719 1,864
N BEE -6 -10 -9 -10 -10 -10 -10 -10 -35 -40 -40
MATEF 359 379 414 373 402 405 443 429 1,583 1,679 1,824
REE 287 298 331 299 322 324 355 343 1,261 1,344 1,459
EPS 3.69 3.88 431 3.83 419 422 461 447 16.40 17.48 18.98
BEFIBETI (%)

ER=E 489%  482%  515%  501%  507%  506%  515%  50.6% 50.0% 50.9% 51.5%
BEE 372%  372%  393%  377%  391%  391%  406%  39.6% 38.6% 39.6% 40.5%
g b 293%  287%  309%  295%  306%  305%  31.8%  310% 301% 31.0% 31.7%
FERRE(%)

EERA 31% 74%  14.9% 9.6% 7.3% 1.6% 3.7% 9.2% 6.3% 3.5% 6.1%
HEEF -78%  -195%  20.1% 9.1% 111%  68% 3.6% 10.2% 1.2% 51% 7.4%
eSS -12%  -19.6%  276%  -39%  127%  6.8% 71% 14.6% 2.2% 6.2% 84%
MR 29%  -179%  224%  -50%  123%  85% 71% 14.7% 2.7% 6.6% 8.6%
EPS 34%  -167%  242%  -51%  134%  87% 71% 16.5% 41% 6.6% 8.5%
ERRE(%)

EERA 6.1% 6.3% 3.2% -5.8% 3.8% 0.7% 53% -0.8%

HEEF 3.0% 46% 103%  -83% 49% 0.6% 71% -2.4%

BRI -8.3% 6.3% 8.9% -9.5% 7.6% 0.7% 9.2% -31%

ke Sl -8.9% 41% 110%  -9.8% 7.7% 0.6% 9.6% -3.4%

EPS -8.7% 51% 111%  -111%  9.2% 0.7% 9.4% -3.2%
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BERBEBEREEI
45000 4,500,000
THE ‘ 0000 s 4,000,000
REREREHE 35000 30,575 3,500,000
30000 25,564 3,000,000
FE HEMUAR S (A ) BB (A ) R EEHERL (22 ) 25000 2,500,000
2025 38,983 1,264 37,719 200 e
15000 1,500,000
2024 30,575 1,324 29,251 10000 oo
S000 500 000
2023 25,564 214 25,351 [ o
2022 2023 2024 2025
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TERAKEHEW
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FE ®R BE— BE— BE= BEn o ° ° °
2025 BT 5% A+ 0.16 0.25 0.10 049 e

2024 A 5% A+ 0.19 029 017 035

2023 A 5% A+ 022 031 0.19 0.28

2022 A1 5% A+ 0.20 033 0.23 0.24
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BEmk BEa EEREE EEE
FY24 FY25 FY26F FY27F FY28F FY24 FY25 FY26F FY27F FY28F
BUEsE 3,793 3,944 4,194 4,340 4,603 RERNERE 1,260 871 458 459 221
HERA 1,993 1,869 2,095 2,133 2,233 FEULFRIE 349 321 877 208 815
HEEN 1,800 2,075 2,099 2,207 2,370 [ 3 2 6 2 6
SXEM 459 491 481 488 506 HitiRENEE 85 63 44 44 46
BN 1,340 1,584 1,618 1,719 1,864 RENEE 1,697 1,257 1,385 713 1,088
EBITDA 1,597 1,932 2,116 2,195 2,340 RHARE 24 0 61 73 74
(23) (32) (65) (40) (40) BEEEE 3,525 3,789 4,436 5,076 5715
- - 0 0 0 HittREIAEE 2,324 2,372 2,329 2,330 2,332
11 18) 3 0 0 wEE 7,571 7418 8211 8,192 9,209
9 8 26 0 0 HAER 100 0 300 600 901
EJN SR (2) (41) (35) (40) (40) [SEZN -- -- 0 0 0
WATER 1,338 1,543 1,583 1,679 1,824 FETRIE 155 134 564 45 513
P53 261 312 318 334 364 HityRE & E 1,097 1,313 1,131 1,132 1,133
DERGE 0 2 4 1 1 mEEE 1,352 1,447 1,995 1,777 2,547
REFN 1,077 1,227 1,261 1,344 1,459 RHAER -- -- 0 1 2
EA EPS(NTS) 13.82 15.75 16.40 17.48 18.98 HinREEE 2,314 2,331 2430 2431 2,426
SE2E EPS(NTS) 13.77 15.68 0.00 0.00 0.00 wamE 3,666 3,778 4,425 4,209 4,975
B Z=RERINTS) 0.00 0.00 14.76 15.74 17.08 EpaligizN 780 780 779 769 769
RERFINTS) 12.50 14.30 14.76 15.74 17.08 N 1,378 1,380 1,380 1,381 1,383
REBRER 1,725 1,464 1,610 1,805 2,055
FRRE(%) Hith 21 17 17 27 27
EUWFER 17.0 4.0 6.3 35 6.1 (S 3,905 3,640 3,786 3,982 4,234
HEEF 13.5 15.3 1.2 51 74 BEMRRERS 7,571 7418 8,211 8,192 9,209
=E 16.5 18.2 22 6.2 84
REEN 16.9 14.0 27 6.6 8.6 REMER
EK EPS 16.7 14.0 4.1 6.6 85 FY24 FY25 FY26F FY27F FY28F
ERBEN(%) REEH 1,077 1,227 1,261 1,344 1,459
EES 475 52.6 50.0 50.9 51.5 rEEEER 210 343 468 476 476
EEE 353 40.2 38.6 39.6 40.5 REWA 0 0 0 0 0
B EIES 284 31.2 30.1 31.0 317 BEESER (86) 7 (130) 154 (143)
EBITDA &= 42.1 49.0 50.5 50.6 50.8 Hith 210 (46) (11) 9) 9)
RESEZHERE 1411 1,530 1,588 1,965 1,783
FAFSLE=R EAZW (1,544) (730) (1,100) (1,100) (1,100)
FY24 FY25 FY26F FY27F FY28F RIGIER 92) (24) 25 26 27
TREIEEZE(%) 126 87 69 40 43 HAt (1,296) (691) 0 0 0
RBIEEEE(%) 120 85 69 40 42 REREZRERE (1,386) (713) (1,075) (1,074) (1,073)
FRERELLE(%) (30) (24) 4) 4 16 BHRLHRE 25 817 513 891 710
MEFFZE(%) 284 31.2 30.1 31.0 317 fEFIG (R - -- 300 300 301
EEREE(X) 0.5 0.5 0.5 0.5 0.5 RERFZH (825) 974) (1,115) (1,149) (1,210)
BFEHER () 19 20 22 21 22 SITAEME - -- 0 0 0
EEREAR/FENX 1.0 11 13 13 14 BEATE -- -- 0 0 0
BB BN (%) 14.2 16.5 154 16.4 15.8 REEE -- - 0 1 2
FEBEHZE(%) 287 326 34.0 34.6 35.5 HAt 65 (227) (50) (48) (46)
BRI (%) 36.2 41.7 444 443 454 REMBEZRERE (761) (1,202) (865) (897) (955)
B 14 (5) 6 7 8
BAFSLERR AHEEZIRERE (722) (389) (346) 0 (237)
FY24 FY25 FY26F FY27F FY28F
B2 IRE T E(X) 0.2) 0.8 0.4 0.8 0.6 LER A 47
FRiS R IRIEE E1(X) (0.5) 2.6 15 2.6 19 FY24 FY25 FY26F FY27F FY28F
EARXHIRERE(X) 0.1) 11 04 0.8 0.6 Aath(x) 229 20.1 19.3 18.1 16.7
FEU IR FBBE K (x) 10.9 123 4.8 20.9 5.6 ZE L (x) 6.5 6.3 5.9 5.6 53
FEEAEE(X) 736.6 910.8 349.2  1,066.5 3722 ATFLEE(x) 6.3 6.8 6.5 6.1 5.8
FERT IR B8 (x) 12.8 139 37 474 44 P/CFPS(x) 17.5 16.1 15.6 124 13.7
[ AN 34 30 76 17 65 PE/growth (x) 14 14 47 27 2.0
GFEBEXH 0 0 1 0 1 P/FCFPS(x) (186.0) 309 50.6 28.2 35.7
FERTIR B R 2] 28 26 98 8 84 EV/EBITDA (x) 14.8 123 116 113 10.9
REERBHA(K) 6 4 (21) 10 (18) IR B FITERIZR (%) 39 4.5 47 5.0 54
B (B R AR KBRS UE KRR 12 BAF=LEEEE KRR 12 BEFFLEEE
350 500 .'A'L/\ f\q\
e ~ 00 . N e
= RPN /\Jﬁ o \»\/v\ [N s M
250 200 | T 0 200
00 200
0
1= e 01/23 07/23 01/24 07/24 01/25 07/25 OL/26 O7/26
01/26 04726 07/26 10728 01/23 07/23 01/24 07/24 01/25 07/25 0126 07/26 —— Prica - PB0.2 -~ PBO.65 -~ PBL10 - PBLSS
§561 — Rel perfomance(RHS) L Bigs e §X e 10K e 12 o 14X oo 16K o
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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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