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BETT FY26F FY27F FY28F
BUFER 8,596 9,874 11,655
FREE®%) 221 149 18.0
BEAH 2,400 2,863 3418
FREE®%) 328 19.3 194
EFH 2,087 2,392 2,855
ERRE%) 28.2 146 194
BRRIFFINTS) 26.75 30.66 36.60
sSREERF 12.0 13.0 14.0
AaEE(X) 14.8 12.9 10.8
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3Q26 &L 2247 f& - YoY+19% - QoQ+6.3% - FEEFHTEH 2241 & - FEX
BHAX  BONTHSHEERTRY - 89 BEWIIRKIRE 7.5 B - BANRMELHE -
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FY25 FY26F FY27F

R ik =R RfE g =R

=ETON 7,039 8,582 8,596 0.2% 9,833 9,874 0.4%
HEEF 3,678 4,566 4,551 -0.3% 5,235 5,250 0.3%
=EE 1,807 2,413 2,400 -0.5% 2,864 2,863 0.0%
keS| 1,628 2,089 2,087 -0.1% 2,390 2,392 0.1%
EPS (7T) 20.87 26.78 26.75 -0.1% 30.64 30.66 0.1%
BEE
ERE 523% 53.2% 52.9% 532% 532%
AR 25.7% 28.1% 27.9% 29.1% 29.0%
ERlES 23.5% 24.3% 24.3% 24.3% 24.2%
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1Q26 2Q26  3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F

BRE

EEWA 1,886 2,115 2,247 2,349 2,307 2,340 2,539 2,688 8,596 9,874 11,655
HERA 880 994 1,065 1,107 1,084 1,093 1,183 1,263 4,046 4,624 5434
HEEF 1,006 1,120 1,182 1,243 1,223 1,247 1,356 1,425 4,551 5,250 6,221
EEER 463 536 555 597 535 571 609 672 2,150 2,388 2,803
SENZ 543 585 627 646 687 676 746 753 2,400 2,863 3,418
HESNBEE 24 65 13 14 12 13 9 8 116 42 50
MATEF 566 650 640 660 699 689 755 761 2,516 2,905 3,468
REEH 472 544 527 543 576 567 622 626 2,087 2,392 2,855
EPS 6.06 7.08 6.75 6.97 7.38 7.28 7.97 8.03 26.75 30.66 36.60
BEFIBETI (%)

ER=E 533%  53.0%  526%  529%  530%  533%  534%  53.0% 52.9% 53.2% 53.4%
EEE 288%  27.7%  279%  275%  298%  289%  294%  280% 27.9% 29.0% 29.3%
g b 253%  260%  235%  23.1%  250% @ 242% = 245%  233% 243% 242% 24.5%
FERRE(%)

EERA 183%  300%  190%  217%  223%  107%  13.0%  144% 221% 14.9% 18.0%
HEEF 145%  353%  23.6%  224%  216% 113%  147%  14.6% 23.7% 15.4% 18.5%
eSS 259%  543%  306%  250% 266%  156%  190%  16.6% 32.8% 19.3% 19.4%
MR -35%  736%  328%  267%  220%  42% 180%  153% 282% 14.6% 19.4%
EPS -33%  761%  327%  269% 218%  28% 180%  153% 282% 14.6% 19.4%
FHEE (%)

EERA 23% 121% 6.3% 45% -1.8% 1.4% 8.5% 5.9%

HEEF -10%  114% 5.5% 5.2% -1.6% 2.0% 8.7% 51%

BRI 5.0% 7.7% 73% 3.0% 6.3% -16%  104%  09%

ke Sl 102%  152%  -32% 3.0% 6.1% -1.6% 9.7% 0.6%

EPS 104%  168%  -46% 3.1% 6.0% -14% 9.6% 0.7%
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CMoney Taiwan ESG Rating

CMoney ESG Rating | E(BI{RHE) SGEE) G(ATIBE)
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SRR 10 /159 6%ZE 20%

RI%E{R:#& Environment

BERBEBEREEI
46000 7,200,000
HE ‘ 45000 _ 14858 7,000,000
REAmBERE sacc0 200000
43000
FE HEMUAR S (A ) BB (A ) R EEHERL (22 ) 42000 5,600,000
2025 44,668 511 44,156 o 29,78 B
40000 6,200,000
39000
2024 39,784 642 39,142 - . 5000000
2023 -- - -- 37000 5,800,000
2022 2023 2024 2025
2022 -- -- -- mmm Overall Emission Sales growth
TERAKEHEW

HE 00 SEEATY 302,910 s Ta000
300,000 . 285,710 2,000,000
EERAKEREHE 250,000 y 6500000
FE FAKARE (A ) [B1 U 7K £ (2 ) HEKE (A1) 200,000 6,600,000
2025 330,820 114,230 84,400, 0% BAc0o0
100,000 6,200,000
2024 285,710 -- 69,700 50,000 5,000,000
2023 302,910 -- -- o 5,800,000
2022 2023 2024 2025
2022 312,400 -- - mmm Overall Water Usage Reclaimed Water Sales Growth
#EEE Social Responsibility
BT AHSEFNER
RE ‘ 1,300 8,000,000
7,000,000
ST AR ENERRE 180 6,000,000
£ BTAB(A) | ETABIEHE(A) EAER e 5,000,000
2026 1,848 133 -- 170 “o00000
3,000,000
2025 1715 4 2,235,122 T smee s dmss  2dsin oo
2024 1,711 28 2,110,658 150 I I I I 1,000,000
1,600 o
2023 1,683 -56 2,053,004 2022 2023 2024 2025 2026
2022 1,739 -79 1,862,960 Sales Growth mmm \Welfare fees Employees
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AENAEE

B2 B4 NEEBLEE

EE oL " wE— | ®E- | BE= | #ED ° ° ° °
2025 | 6%Z 20% A 0.16 0.25 0.10 049 e

2024 6%= 20% A 0.19 0.29 0.17 0.35
2023 6%= 20% A 0.22 0.31 0.19 0.28
2022 | 21%=E 35% B+ 0.20 0.33 0.23 0.24

[FE)S/AREBI AT 5% 1 "A+ 1 6%E 20% :"AL; 21%ZE 35% : "B+ ; 36%E
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NEIEER
Bamic EEL BERER BEaH
FY24 FY25 FY26F FY27F FY28F FY24 FY25 FY26F FY27F FY28F
BULEE 6,817 7,039 8,596 9,874 11,655 RERNERE 2,002 1,709 2,440 2,484 3,534
HEMA 2,993 3,361 4,046 4,624 5434 FEURIE 806 938 1211 1,257 1,656
SHEER 3,824 3,678 4,551 5,250 6,221 [ 671 881 737 1112 1,061
EXEER 1,737 1,871 2,150 2,388 2,803 HitiRENEE 2,438 3,008 3,011 3,013 3,015
BEANS 2,087 1,807 2,400 2,863 3,418 REEE 5918 6,536 7,399 7,866 9,266
EBITDA 2,920 2,846 3416 3,846 4,421 RIS 20 58 33 58 83
FIE @Wﬁ (33) 7) 6 (7) 1 BEEEE 7,860 8,729 9,448 10,238 11,108
0 7) 0 0 0 HinREEE 748 851 852 852 852
22 29 15 24 24 wEE 14,546 16,174 17,732 19,014 21,309
Eﬁﬂqﬁli 57 196 95 25 25 FREAER 352 565 565 565 565
NS FRE 46 212 116 42 50 [SEZN -- -- 0 0 0
RALER 2,133 2,019 2,516 2,905 3,468 FENTRIE 196 310 684 472 886
FrigH 279 368 397 465 555 HityREN & E 2,242 2,943 2,765 2,855 2,944
DERGE 22 22 32 48 58 REARE 2,790 3,818 4,014 3,892 4,395
REFH 1,831 1,628 2,087 2,392 2,855 RGN 549 454 505 518 531
EA& EPS(NT$) 23.47 20.87 26.75 30.66 36.60 HinRIEE 148 166 170 107 44
ST EPS(NTS) 23.24 20.62 26.75 30.66 36.60 waE 3,487 4,438 4,689 4,517 4,970
BEZEREFI(NTS) 0.00 0.00 0.00 0.00 0.00 BB A 780 780 780 780 780
RERFINTS) 11.00 10.01 12.00 13.00 14.00 N 4,270 4,270 4,270 4,270 4,270
RBRE 5937 6,707 8,013 9,468 11,310
FREZE(%) Hith 73 (20) (21) (20) (21)
EUWFER 04 33 221 149 18.0 B RS 11,059 11,736 13,042 14,498 16,339
HEEF 4.2 (3.8 237 154 18.5 & E RS R 14,546 16,174 17,732 19,014 21,309
B 53 (13.4) 32.8 19.3 194
MEFF 10.6 (11.1) 28.2 14.6 194 RERBR
EHAKEPS 28 (11.1) 28.2 146 194 FY24 FY25 FY26F FY27F FY28F
ERIBET1(%) MEFF 1,831 1,628 2,087 2,392 2,855
ER=E 56.1 523 529 53.2 534 rEEEER 727 774 906 934 954
W 30.6 25.7 27.9 29.0 29.3 BEWA 0 7 0 0 0
MREFRE 27.2 235 24.3 24.2 24.5 EEESER 99) (228) 245 (633) 66
EBITDA &= 42.8 40.4 39.7 39.0 37.9 HAth 1,742 478 (32) (14) (10)
REBEZHRERE 4,201 2,658 3,206 2,679 3,865
FAFSLE=R BEAZ (3,320) (1,408) (1,600) (1,700) (1,800)
FY24 FY25 FY26F FY27F FY28F RGN 0 38 0 0 0
TRENELEE (%) 212 171 184 202 211 HAth (2,476) (2,174) 0 0 0
IRENELEE (%) 184 145 166 174 187 REVREZRETRE (2,476) (2,136) (1,600) (1,700) (1,800)
FEERELEE%) (10) (6) (11) (10) (15) BHRRERE 1,725 522 1,606 979 2,065
REFFZE(%) 27.2 23.5 24.3 24.2 24.5 ARG (R) 232 0 0 0 0
BEBEEX) 0.5 0.5 0.5 0.5 0.6 RERFZH (780) (858) (780) (936) (1,014)
A FEAEAR (X) 13 14 14 13 13 ST AEME - -- 0 0 0
EEREAR/FENX 0.8 0.9 0.8 0.8 0.8 BEATME -- -- 0 0 0
BB EWRINER (%) 126 10.1 11.8 126 134 ReEE - -- 0 0 0
TBERME%) 17.5 144 17.1 17.7 189 HAth (681) 68 0 0 0
BRI E(%) 19.7 17.0 19.5 204 217 REMEZRERE (1,229) (790) (780) (936) (1,014)
PEFE R 6 (25) 0 0 0
BAFSLERR AHEEZIRERE 502 (293) 826 43 1,051
FY24 FY25 FY26F FY27F FY28F
B2 IRE T E(X) 11 15 21 10 20 LER A7
FRSMIRIEEEI(x) 32 34 4.0 21 3.7 FY24 FY25 FY26F FY27F FY28F
B HIREEE(X) 0.3 0.9 1.0 0.6 11 Aath(x) 16.9 19.0 14.8 129 10.8
FEUIR FUE EE R (x) 85 7.5 7.1 7.9 7.0 AE G (x) 45 44 36 31 2.7
EFEBEEX) 4.5 38 5.5 4.2 51 AP EB(x) 238 27 24 2.1 19
AT IR R B 88 2% () 15.2 10.8 59 9.8 6.1 P/CFPS(x) 74 116 9.6 115 8.0
FEUTIR A B 88 K 81 43 49 51 46 52 PE/growth (x) 6.0 .7) 0.5 0.9 0.6
GFHBEXY 82 96 66 88 71 P/FCFPS(x) 351 24.7 19.3 316 15.0
EAIRRUEERE 24 34 62 37 60 EV/EBITDA (x) 10.2 10.6 8.7 7.7 6.4
REB/RBH(R) 101 111 56 97 64 R & R FITERIZE (%) 238 25 3.0 33 35
RERBHARENE 3R 12 EHAz=LEERE 3R 12 EHARBLEBE
450
00 800
800 " .
350 ; - - 600
0 400 ‘f’; o 'f‘f\;\:”\ T - ' /\ -
. L . _U\\\./J\_,'\._/\’f 400 "\ et \_ML‘\//\,_\_/ f
o - . .
1= 01/23 07/23 024 0O7/24 0L/25 07/25 01/26 07/26
10725 01/26 04/26 07/26 10/26  Prics 10X 13.75K 17.50K 21.35K 01/23 07/23 01/24 07724 01/25 07/25 01/26 07/26
6491 Rl perfomance(RHS) 25X — Prica. FBL FB2 PB3 PB4 FB3
ERIER : CMoney - E331%F8 ERIIGE : CMoney « E7B1RE ERIIGE : CMoney « E7B18E
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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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