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3Q26 QoQ YoY =58 =R mERE =2
HE 14,540 16.4% 40.4% 14,368 1.2% 14,468 0.5%
HEFER 4,935 513% 151.3% 4,538 8.8% 4,779 3.3%
=il 3,216 91.6% 4121% 2,661 20.9% 2,812 14.4%
RADFR 3,252 82.2% 356.2% 2,937 10.7% 2938 10.7%
TREFER 2,388 82.2% 603.7% 2,088 14.4% 2,115 12.9%
EPS (7T) 4.60 79.0% 513.3% 3.96 16.1% 4.06 13.3%
BELX
ER= 33.9% 31.6% 33.0%
EEREE 22.1% 18.5% 19.4%
R 16.4% 14.5% 14.6%
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FY25 FY26F FY27F

Rf& e =R R & g =R

SEEWA 39,351 53,812 5417 0.7% 78,231 78,256 0.0%
SHEER 8314 15,285 16,095 5.3% 25,835 26,982 4.4%
SN 2,670 8,303 9,479 14.2% 16,984 18,940 1.5%
REER 1,596 6,284 7,044 121% 14,257 15,623 9.6%
EPS (7T) 3.51 1214 13.65 12.4% 27.06 29.66 9.6%
BELX
ER= 211% 28.4% 29.7% 33.0% 345%
EEMNRE 6.8% 15.4% 17.5% 21.7% 24.2%
R 41% 10.0% 13.0% 15.8% 20.0%
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RSFREZEER EEHR R A TR TE

EEES S ERER 98 /207 21%ZE 35%
E(RIR (Re€)
BERREEBW
HE ‘ 350000 45,000,000
200000 22938 40,000,000
Bxam oo 237,840 = o
S FEE A E BEHNE g E 200000 U= 25,000,000
2025 289,938 14994 274943 B0 oo
106000 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
EERAKBE(AN)EZ
9,000,000 45,000,000
*H g ‘ ‘ 8,000,000 7'7901090 40,000,000
KBS (AN 7,000,000 6,543,000 35,000,000
6,000,000 5, ﬁiODO 30,000,000
FFEEE FAKBR (AN B 7K BEKE(AME) 5,000,000 25,000,000
4,000,000 20,000,000
2025 7790000 - 6,677,000 oo 5000000
2024 6,543,000 - 5,450,000 000000 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
S(HEEME)
BT AB(NEEBENER
bk ‘ 8,000 45,000,000
7,000 40,000,000
STABNERENER 6,000 35,000,000
i FEE BT AE(AN) ST AEIERE(A) BANEA 5,000 zgzgx
2026 6,921 508 - foe 20,000,000
3,000 15,000,000
2025 6,413 706 8,768,997 2,000 9,#66,364 @ ¢31 | 7,5*90,658 ajsa,gg;r 10,000,000
2024 5707 223 7590658 oo l B ] . 5000000
) )
2023 5930 168 6631696 2022 2023 2024 2025 2026
2022 5,762 192 9,266,364 Sales Growth mmm Welfare fees Employees
G(ABAE)
G(AEAR)TE

. EEEEEE
E TR | MR | MUEEHI | TR 4 °

2005 | 21%E 35% B+ 016 025 010 0.49 e e e e
2024 | 21%ZE35% B+ 019 029 017 035

2023 | 21%ZE35% B+ 022 031 019 028

2022 21%%E 35% B+ 0.20 033 0.23 0.24
5 APERAERAES | AU S% - 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
=ESON 30,535 39,351 54171 78256 120157 RERWNERE 14,400 12,281 27356 35,193 59,620
SHE A 21,867 31037 38,076 51274 75726  FEWGRIE 5,284 6,804 11,253 17,203 22,849
SHEER 8,668 8314 16095 26,982 44431 BFEH 2,981 4,828 5325 8348 9,470
EEER 7,572 5,645 6,616 8041 10446 HitREEE 7,01 5,024 4,827 5312 4367
EENE 1,095 2,670 9,479 18940 33985 MENEE 29,677 28,938 48,761 66,056 96,306
EBITDA 8,130 10,722 18,161 277368 2415 RERE 100 138 152 167 184
FEFWE 136 (6) (21m (182) (179) EEEE 36,409 41,937 39,173 40,555 39,864
REWR 58 29) 0 0 0 HitRHAEE 13,249 8,961 10,484 8,854 7,679
ES P85 83 38 12) (12) m REE 79,435 79,973 98,570 115,632 144,033
HAtFEEZA 231 413 526 492 487  FRERMERR 2,452 3,053 2305 2,603 2,654
E3—EON=F 508 47 303 298 297 BEAE - - 0 0 1
RANER 1,603 3,087 9782 19,238 34281 FENFRIE 2,454 3,829 5,690 7,28 9,700
PSR 272 370 1323 2190 3756 EftURBAE 12,085 13,224 12,633 7,605 6,743
FFRIEE RDERE 1,282 1121 1,415 1,425 1424 RENEMESE 16,990 20,106 20,628 17336 19,098
REFF 49 1596 7,044 15,623 2901 REAER 13,779 11197 20,128 22,552 26,939
HEAGRRERE (7T) 0.1 3.51 13.65 29.66 5524 HitRHEE 8,788 7,297 7,168 5,033 4270
TEHESRRERER 0.1 3.49 13.65 29.66 5524 BERE 39,557 38,600 48,001 45,003 50,392
(7T)
RERA (7T) 0.00 0.00 0.00 0.00 000 EER 4,566 4,568 5,268 5,268 5,268
WERAZE (7T) 1.00 152 819 17.79 3314 DA 7,358 7375 8,080 9,642 12,552
REBE 19,820 20,965 26,849 40,454 66,189
YoY (%) Hith 8134 8,465 10371 15,265 9,632
BEWA 13.8 289 37.7 44,5 535 REREBET 39,878 41373 50,568 70,629 93,641
SHEER 283 (4. 93.6 67.6 647 BERRRERBET 79,435 79,973 98,570 115,632 144,033
=EbE 5.1 143.7 255.0 99.8 79.4
REER 29 31644 3414 121.8 863 HERER
EASRRERE 00 30909 288.8 17.3 86.3 FY24 FY25 FY26F FY27F FY28F
ERE (%) b=l 49 1596 7,044 15,623 29,101
ESl] 28.4 211 297 345 370 IrEEERER 6,133 7,244 8,226 8312 8312
E 36 6.8 175 242 283 H/EFEZ (58) 29 0 0 0
FER 4.4 6.9 13.0 20.0 242 EEESIERE (955) (1,991) (3,085) (7,535) (4,196)
SIRTEE IR A R ER 26.6 27.3 335 35.0 353  Hft 2,536 1,215 2,037 3,836 4,746
REZEZRERE 7,705 8,093 14,222 20,236 37,963
ATEEEE BEAZ W (10,289) (6,007) (10,000) (12,000) (1,999)
FY24 FY25 FY26F FY27F FY28F  RI%IER (389) 38 446 352 366
TRENEEER(%) 175 144 236 381 504  Efth (8,837) (8,017) 0 0 0
SRENEEER(%) 152 17 on 333 455 RERBEZERERS (9,107) (7,869) (9,554) (11,648) (11,633)
B R ERELEE(%) 5 5 (10) (14) (32 BHHREZRE (1,402) 224 4,668 8,588 26,330
REBFRZE(%) 4.4 6.9 13.0 20.0 242  fERIE (R 1577 1,755 41 31 110
BEEREE KX 0.4 05 0.6 0.7 09 RERFZH (454) (457) (456) (456) (456)
BATEEIR(X) 2.0 1.9 1.9 1.6 15 BITAEME - - 0 0 0
CE/R 11 12 1.0 038 07 EEAIME - - 0 0 0
B EIREER(%) 01 20 7.1 13.5 202 BEWE 137 13 10,150 0 0
TBERME(%) 02 5.0 15.3 25.8 354  Hith 127) (4,569) 10,454 (327) (1,545)
BEREHE (%) 27 5.8 16.2 237 322 REMEZEREERS 996 (3,270) 10,409 (752) (1,891)
B SRR 7 (39) 2 0 12)
RFEEEE APEEZIRERE (335) (3,084) 15,075 7,836 24,427
FY24 FY25 FY26F FY27F FY28F
B2 SIRPERERX) (5.7) 46 93 181 569 fh{E
FriSTRIRIEE8I(X) (9.5) 5.6 32 38 6.9 FY24 FY25 FY26F FY27F FY28F
BEAR HIREEE(X) (0.3) 03 0.4 0.7 22 AzEEE(X) 7,472.7 2342 60.2 27.7 14.9
FRUIRFB IR (x) 5.8 5.8 48 45 53  AELX) 123 95 8.0 5.5 3.6
FEEEX (X 73 6.4 7.2 6.1 80 FEEHE (%) 1.6 1.3 103 7.0 5.1
FETIRFR B8R (x) 8.9 8.1 6.7 7.2 7.8  P/CFPS (x) 487 46.4 30.4 214 1.4
FEWIRF BB X 63 63 76 80 69  PE/growth (x) - 01 02 0.2 0.2
FEBEXH 50 57 51 59 46 P/FCFPS (x) (145.3) 180.0 102.6 52.6 16.7
FEMIRFUBE XY 4 45 55 51 47 EV/EBITDA (x) 53.5 40.6 23.6 15.5 9.5
REB/RBH(R) 72 75 72 89 68 BREIEFIR(%) 0.1 0.2 1.0 2.2 4.0
IRERBHABRENE KK 12 BEAZLLEREE KR 12 EAFXFLEERE
1200 1000 1000
1000 I
800 800
800
600 600
600
- a0 - . } o
20 200 200 R — -
a a —
01/26 04726 o7/26 10/26 01/23 07/23 Q01/24 07724 0125 Q7/25 01/26 07/26 01/23 07/23 01/24 07724 0425 07/25 01726 07/26
3180 Rel perfommncs(RHS) L Btiee o 0K e 17 S o 2503 e 335 o 40X L Brice e PEL oo PBS oo DES oo BT - BES
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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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