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BB FY26F FY27F FY28F
EERA 53,812 78,231 120,525
FREE%) 36.7 454 541
e 8,303 16,984 33,714
FREE%) 2110 104.6 98.5
mEFEN 6,284 14,257 29,242
FRLRZE(%) 294 127 105
EPS (7T) 12.14 27.06 55.51
BRIRERF 7.3 16.2 333
AELE(X) 74.6 335 16.3
AGELE(X) 117 81 5.8
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#ISEE - L2 EPS LB ERE - BELRZER 35%
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2. 7853 4Q26 EWEF1E 10%

3758 FY27 EFRFHERR

8 REAERN B TAHA

=hE 8 BEAZEWR 481 870 F18 40% - MENFHN S 11 870 - 18 255.77% -
FEEOASMBENS 8.17 87T - F18 353.9% - EPS & 1.59 7T - 1% 297.5% -
18 8 HE4 EPS # 1.59 75 - D RIEREH/MHHH 3Q26 BRMEEERFAMAY
55%81 50% - BIRTEH - RBHFIRE - 8 AEFEENRE34%  HP 2 BENR
RERERHE - HaIEF/Mm5HE 3Q26 EAXRFAM D RIS 27.3%H 28% - i
o 8 HEMRERIEY R 1) —REERER - 2) EFEFAREH - 3) B
E3R DK 4) EmESERE- 3 3Q26 2UGRIE LHZE 143.7 87T F18 15%-
FI8 387% - EE 8 BEFNXREREH - HARDHK 3Q26 EFXRIAMHEBIRTHY
273%EFZE 31.6% ( HIHHER 28% ) WRMHERNRER 18.5% - BRMRE
BERS 3.96 7T - I8 428% -

FEHA 4Q26 EULF1E 10%

H7E 4Q26 EUAE =18 10% = 1584 275 - £FA 1) nVidia Vera CPU W& -
2) FCIREE BT SRESKIB@ - LUK 3) B LR - MM 4Q26 EFRBEAE
324% - £A 1) EFEFAXRREF - 2) BELR MUK 3) ERASEE - AL - &
PEGEEENRTERS 194%  SR[ERHKS 443 70 - F1E 215% -

TRHA FY27 EFRFEREK
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REREIE T - 2252 ABF Sk B ERETRETIS B FY26 89 4,000 ER/BRAE FY27 W
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ST FY27 EFEER - FUIE - PR FY27 SWEFIE 45% - EFZE 33% -
BENZE217% - BRRERER 27.06 7T - FI1E 123% -
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FY25 FY26F FY27F
Rfh ik =R R& it =R
=T ON 39,351 52,893 53,812 1.7% 74373 78,231 5.2%
HEEAN 8314 13,746 15285 112% 22693 25835 13.8%
EXENZ 2,670 7,004 8,303 185% 14411 16984 17.9%
TREFEA 1,596 5274 6,284 192% 11,786 14,257  21.0%
EPS (7T) 351 10.22 12.14 18.8% 22.37 27.06 21.0%
BELX
EIES 211%  260%  284% 305%  33.0%
EENEE 6.8% 132%  15.4% 194%  21.7%
FRER 41% 100%  11.7% 158%  182%
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2027F
BEFRIEE
HeE 11,105 12496 14,368 15842 15539 18322 21,626 22,744 53,812 78231 120,525
HERA 8,755 9,235 9830 10,706 10,515 12,339 14415 15129 38,527 52396 74,673
HEEF 2,349 3,261 4,538 5137 5,025 5,983 7,211 7,616 15285 25835 45852
EEER 1,459 1,582 1,877 2,064 2,023 2,124 2,294 2,409 6,982 8851 12,138
SEFHE 891 1,679 2,661 3,072 3,002 3,859 4917 5,207 8303 16984 33,714
MBS 74 106 276 148 151 170 186 164 603 670 680
HATFF 964 1,784 2,937 3,220 3,152 4,029 5,103 5,370 8906 17,654 34,395
ke el 549 1311 2,088 2,336 2,428 3,257 4,145 4,428 6284 14257 29,242
SRRERS 117 2.57 3.96 443 461 6.18 7.87 8.40 12.14 27.06 55.51
BRI
ER=E 212%  261%  316%  324%  323%  327%  333%  335% 284%  330%  380%
EEAGER 8.0% 134%  185%  194%  193%  211%  227%  22.9% 154%  217%  28.0%
g 7.9% 13.5%  145%  147%  156%  178%  192%  195% 117%  182%  24.3%
FIR
HE 288%  307%  387%  465%  399%  466%  505%  43.6% 367%  454%  541%
HEEF 210%  618%  1311% 1146% 1139% 835%  589%  483% 83.8%  69.0%  77.5%
=EIp 777%  1707% 3237% 2336% 237.1% 1299% 848%  69.5% 211.0% 104.6%  98.5%
MR 98.9%  287.5% 5153% 263.7% 3421% 1485% 985%  89.6% 293.8% 1269% 105.1%
sRRERR 91.8%  2473% 4285% 2145% 2939% 1406%  985%  89.5% 2458% 123.0% 105.1%
SR
HeE 2.7% 125%  150%  103%  -19%  179%  18.0% 52%
HEEF -18%  388%  392%  132%  -22%  191%  20.5% 5.6%
=E | -33%  885%  585%  154%  -23%  285%  27.4% 5.9%
keS| -145%  1386%  593%  11.9% 3.9% 341%  27.3% 6.8%
BRiREER -17.0%  1197%  542%  11.9% 3.9% 342%  272% 6.8%
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CMoney ESGiF% | E(BIERHE) S(tEE) G(ATHE)

6/10 4 o 4 o 6 /10

R ATIAE TR

pmpEEs 98 /207 21% % 35%
EGRIRR:E)
BERREEBW
HE ‘ 350000 45,000,000
ZEWSS 40,000,000
mERAE z:zz 237,840 203768 35,000,000
~ 30,000,000
FHEEE BHEE HEHME g E 200000 U= 25,000,000
2025 289,938 14,994 274,943 Lo oo
100000 15,000,000
2024 263,789 23,493 240,296 10.000.000
50000 5,000,000
2023 237,840 13,287 224,553 0 0
2022 2023 2024 2025
2022 -- -- -- mmm Overall Emission Sales growth
TEMAKESHRZW
9,000,000 45,000,000
L | | o 10000 0y
ﬁ%ﬁﬁ7k%vu§ 7,000,000 6,543,000 35,000,000
6,000,000 5:45&000 30,000,000
FFEEE FRK AR (ANE) E1]l9 8 Bk 2 (A1) 5,000,000 25,000,000
4,000,000 20,000,000
2025 7,790,000 - 6,677,000 oo oot
2024 6,543,000 -- 5,450,000 2000000 10,000,000
1,000,000 5,000,000
2023 5,454,000 -- 4,908,000 0 0
2022 2023 2024 2025
2022 -- -- -- mmm Overall Water Usage Reclaimed Water Sales Growth
SHESE)
BT AHHAENER
bk ‘ 8,000 45,000,000
7,000 40,000,000
ST ABRAENER 6,000 35,000,000
R STAZ(AN) BT ABUEERE(AN) BIEM 5,000 z:'zz'x
2026 6,921 508 -- 000 20,000,000
3,000
2025 6,413 706 8,768,997 2,000 9,266,364 k1006 730,658 8,768,997 i;zgx
2024 5,707 -223 7,590,658 1m0 l B ] . 5000000
) )
2023 5,930 168 6,631,69 2022 2023 2024 2025 2026
2022 5,762 192 9,266,364 Sales Growth mmm Welfare fees Employees
NEAE
ATHAIEFEE

meger ZREES

E HBE 1 A 2 B 3 B 4 °

2025 | 21%~35% B+ 0.16 0.25 0.10 0.49 e e e e
2024 | 21%~35% B+ 0.19 029 0.17 035

2023 | 21%~35% B+ 0.22 031 0.19 028

2022 | 21%~35% B+ 0.20 033 023 0.24
A AR REER A 5% - A+ 6%~20%% A ; 21%~35%% B+ ; 36%~50%% 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
I=ESON 30,535 39,351 53,812 78231 120,525 RERNVERS 14,400 12,281 26,713 32,949 57,652
SHE A 21,867 31,037 38527 52,396 74673 FEWRIE 5,284 6,804 11,134 17,314 22,861
HEER 8,668 8314 15285 25835 45852 & 2,981 4,828 5,446 8,527 9,043
EEER 7,572 5,645 6,982 8851 12,138 EHftmEEE 7,011 5,024 4,825 5,312 4,368
B 1,095 2,670 8303 16984 33714 AEBEE 29,677 28,938 48,118 64,102 93,924
EBITDA 8130 10,722 17,118 25652 42,391 RHRE 100 138 152 167 184
FEFWE 136 (6) (318) (315) (315) REE&EE 36,409 41,937 39,173 40,555 39,864
REWR 58 (29) 0 0 0 EHittRHAEE 13,249 8,961 10,484 8,854 7,678
ES P85 83 38 1) 2 3 REE 79,435 79,973 97,927 113,678 141,651
HiFEEZHUWA 231 413 922 983 993  EHAfERR 2,452 3,053 2,305 2,603 2,654
FEEWASTE 508 417 603 670 680 EHEAE -- -- 0 0 1
MALER 1,603 3,087 8,906 17,654 34,395 [ERIFIE 2,454 3,829 5,803 7,296 9,298
FRi8®M 272 370 1,236 2,009 3,766 HittmEhas 12,085 13,224 12,633 7,605 6,743
SRIEB R B 1,282 1,121 1,386 1,388 1387 mEAME 16,990 20,106 20,741 17,504 18,696
MEFR 49 1,596 6,284 14257 29242 RHEER 13,779 11,197 20,128 22,552 26,939
EASRRERE (7T) 0.11 3.51 1214 27.06 5551 HitRHEE 8,788 7,297 7,168 5,033 4,270
HRESRRERE (T) 0.11 349 12.14 27.06 5551 SfEME 39,557 38,600 48,114 45,170 49,991
BRI (75) 0.00 0.00 0.00 0.00 000 ELIEMRAA 4,566 4,568 5,268 5,268 5,268
RERAZLE (75) 1.00 1.52 7.28 16.24 3330 Q& 7,358 7375 8,004 9,430 12,354
REBRER 19,820 20,965 26,165 38,541 64,402
YoY (%) Hith 8,134 8,465 10,375 15,269 9,636
I=ESON 13.8 289 36.7 454 541 fEISHTE 39,878 41,373 49,812 68,508 91,660
HEEF 283 4.1) 83.8 69.0 775 BEREGHRE 79,435 79,973 97,927 113,678 141,651
ey 51 143.7 2110 104.6 98.5
REEA 29 31644 293.8 126.9 1051 REREE
EASRRERE 0.0 3,090.9 245.8 123.0 105.1 FY24 FY25 FY26F FY27F FY28F
FE=E (%) A 49 1,596 6,284 14,257 29,242
EF 284 21.1 284 330 380 irEsEREE 6,133 7,244 8,231 8,312 8,312
E 36 6.8 15.4 21.7 280 I®EFBH (58) 29 0 0 0
=] 44 6.9 117 182 243 EEESIEHE (955) (1,991) (2,974) (7,768) (4,061)
EBDITDA 26.6 27.3 31.8 32.8 352  Hfth 2,536 1,215 2,037 3,835 4,745
REEEZRSRE 7,705 8,093 13,578 18,636 38,238
RAFEEEEE BEARTH (10,289) (6,007) (10,0000 (14,0000  (16,000)
FY24 FY25 ~ FY26F  FY27F  FY28F RILIEHE (389) 38 446 352 366
TRENELER(%) 175 144 232 366 502  Hfh (8,837) (8,017) 0 0 0
SRENEEER(%) 152 117 206 318 454 REJREZRERE (9,107) (7,869) (9,554)  (11,648)  (11,633)
FEERELLER%) 5 5 9 (11) (31) BHE&ERE (1,402) 224 4,024 6,988 26,605
MBBAE%) 44 6.9 117 18.2 243 ARG (R 1,577 1,755 411 31 110
HEREE(X) 0.4 0.5 0.6 07 09 REWAZH (454) (457) (456) (456) (456)
FATEAEAR (X) 20 19 2.0 17 15 BTASME -- -- 0 0 0
CE/Me R 11 1.2 1.0 0.9 07 {EEQTE -- -- 0 0 0
BB ERME(%) 0.1 2.0 6.4 125 206 ReEwE 137 13 10,150 0 0
FEIREZE (%) 0.2 5.0 13.8 24.1 36.5  Hftt (127) (4,569) 10,454 (327) (1,545)
BERE (%) 27 5.8 15.1 223 331 ZREMEBEZRSRE 996 (3,270) 10,409 (752) (1,891)
PER 2 71 (39) )] 0 (12)
AATEEEE NPEEZRESRE (335) (3,084) 14,431 6,236 24,702
FY24 FY25  FY26F  FY27F  FY28F
& 2IRPERTRI(X) (5.7) 4.6 7.8 14.6 575 FHE
FRSTRIRIEEBI(x) (9.5 5.6 29 33 7.0 FY24 FY25 FY26F FY27F FY28F
EARZHIRBEE(X) (0.3) 03 04 0.6 22 AzEth(x) 8,236.4 258.1 74.6 335 16.3
FEWIR B IR (x) 5.8 5.8 48 45 53  AELE(x) 135 105 89 6.1 4.0
BFEREE (X 73 6.4 7.1 6.1 83 BERMZE (%) 12.8 125 116 8.0 5.7
FERTIRFRE 8 3 (x) 8.9 8.1 6.6 7.2 80  P/CFPS (x) 53.7 51.1 35.2 25.6 125
S ANEEEFS 63 63 76 81 69  PE/growth (x) -- 0.1 03 03 0.2
FEEEBXY 50 57 52 59 44 P/FCFPS (x) (160.1) 198.4 1334 71.9 18.2
ERIREFBE R 41 45 55 51 45 EV/EBITDA (x) 58.9 44.7 276 183 106
REBERBY(K) 72 75 72 89 68 RAERZE (%) 0.1 0.2 0.8 1.8 3.7
RERBHARENE AR 12 EAARZEERE AR 12 EAXFERE
1000 1000
800 200 800 ”.f'\ /
o0 o0 T — e e /
400 400 400 . ,{i -
N . - B y ]
o 0 0 T e —f_/J -
10725 01726 04726 07/26 10/26 01/23 07/23 0124 07/24 0L/25 07/25 O0/26 07/26 01/23 07/23 O0/24 O7/24 01/25 Q7725 OL26 07/26
3180 RelpafommcsRHS) L Btiee o 0K e 27K e 350 e 435X o SO L Brice e DES wooe PET oo DS oo DE3 o BB
BERZRR : CMoney ~ 2512 BHRIZR : CMoney ~ 212 BRIZKR : CMoney ~ 212
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FMRREFEERERSE  UABHER BE - BF  EE FE AEOIHREEIVAZERT  BENEBESAMARSETANEERS - FIEER
DEFHERAMREE  THEHRERUERERZERKIR - R - BEABS KB ZLRERENREAZKRERR  MBERRRFBRITEK - AWM FREFAHE
NWERUBERTUENHHD - VASTEN - ARYRETHEGRERS  EFUERBERSTRENGS - ARTNEURGEXRSRHIEANRHIRERTH
HEtANRBARSPRENAT - EPREBREBEAS Z—IEFE  ZENEAEAZDERESMA -

Hiti8ESEE

ERERGERERESFBE 12 BRBGRERSTNATES 2 () WRHEE -

EFRRFAERE

s EE

HiE TR ARIROE RS ANBLEIHRMEBE 15%

22hv TR RO E RN A BE WM T IR 15% LR 15% 2

it TR ARIROME B AN BEBMSIRAR15%

Re¥sE HREFRBRNEZATBERERSIEBEANELERHEZATFE
BaET BRI EEMZERNRETS - HR3ZERNEHIREFTS
EXRTSE EE

BRA FAZEFRERKOERAANSLEABIEHRERE

¥ TR ZEFREARKOE R NEXBIEHRIFART T
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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.

ALRREZREER 7



