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BB N/A N/A N/A
EPS F&a1d 30.2 29.21 3
B PE 0 0
TEPRBRRIN F12H31H

BBt FY25 FY26F FY27F
SUWFEE 14,575 33,938 40,105
FEREE%) 8.1 132.8 18.2
e 345 10,463 9,787
FRRE%) - 2,936.6 -6.5
RiEFA 245 8845 8299
FRRE%) -51.5 3,508.4 -6.2
BRFRNTS) 0.87 30.20 28.33
BRIZERA 1.0 15.0 15.0
Azth(x) 166.7 48 51
AFEEL(X) 40 23 19
e RAEAIE 07 103 103
P %) 24 612 401
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1.4Q25 ERMZH 32.3% - EPS 3.53 7v - 2 EPS 0.84 7T - BIFBENREFATRH]
2. 1H26 BEEFERE - B - EARAIHS -

3. RIBXIE FY26 Z 4.8XPER - EERMAATE - FHF ASP WAEEM -

4Q25 EFIZEE 32.3% - EFEPSE353 T

BER 4Q25 5H=UL 48.07 BT - Q0Q+34.4% - YOY+52.4% - A=HHEE QoQ
AREFFF ; ASP E1E QoQ #9 3 B - BILHAEFREAIFRA 194 BEIE
323% - HFRBEREMRMAY 34.8% - B=2Z - BER 4025 EFEFz= 9.74 B
70 - RALEA 10.80 BT - Hi#EFH 10.35 870 - EZ=EPS3.53 7t - RIEEF EPS
0.84 7t - HFWEREFTAR -

1H26 EEEFEIRE - W - EFRETHS
EMHMHESR 1H26 EFNRFOEMFEIS - 2H26 AIEFHEE - Bt - S8R
% 2 B8l 1Q26 #32 DRAM S4IE QoQ HRiEAIE 100%NES ; HEEEG L

=KIRB#H 2Q26 DRAM $HIER B ZRIELE 40% - W _FRRBFEBRRESF
AINHEHE - ER - @58 3 B 10 BAREL - 1Q26 £ 2Q26 aXEEER

FE  EEMFEA A HEIRE - WEH 1H26 SEXRIRFBENBBERER 2021
Folg - ERNBERIZRIBANEECBEZRSAIER A LTENRNEL
IHTE 2H26 FRHEREF - FEIE 3Q26 BEAMROFEERLHE - R N EEERS
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2026 FEMBISTH - BEETHFEEELH
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70 - BEFAIEA) 88.45 87T - EPS 14 30.20 7T ©
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B 1: = EPS [ERE B HEEEET
4Q25 QoQ YoY 5] E=R s EZE =8
EERA 4,807 34.4% 52.4% 4,807 0.0% 3,670 4,807
HEEN 1,554 2363%  375.5% 1,674 -7.2% 582 1,554
EENZ 974 #VALUE!  #VALUE! 1,120 -13.1% 47 974
RATEF 1,080  48289%  862.2% 1,179 -8.4% 62 1,080
REEF 1,035  75414%  850.3% 1,126 -81% 52 1,035
EPS (7T) 3.53 75414%  850.3% 3.94 -10.2% 0.18 3.53
BELLE
ERE 323% 34.8% 15.9% 323%
EERR 20.3% 23.3% 1.3% 20.3%
ERlES 21.5% 23.4% 1.4% 215%
BERIBRR : A8 - CMoney ~ E3B#%E
Bl 2: BRFEMGELE Bfi: ME¥ARET
FY25 FY26F FY27F
RfE L =R RfE wiE =R
=ETON 14,575 31,510 33938 7.7% 35293 40,105 13.6%
HEEF 2,486 12,843 13,692 6.6% 15161 13,348  -12.0%
ek 345 9,870 10,463 6.0% 11,976 9,787 -18.3%
REFF 245 8,361 8,845 5.8% 10,159 8,299 -18.3%
EPS (7T) 0.87 29.21 30.20 3.4% 35.50 2833 -20.2%
BELER
ERE 17.1% 40.8% 40.3% 43.0% 333%
AR 24% 31.3% 30.8% 339% 24.4%
BRI 1.7% 26.5% 26.1% 28.8% 20.7%
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B BE; 1Q26F 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 2026F

BRE

BEKA 6,451 8,308 9,294 9,886 9644 10,100 10418 9,943 14,575 33,938 40,105
HEMA 3,558 4244 5,877 6,567 6,519 6,732 6,854 6,654 12,090 20,247 26,758
HEEF 2,893 4,064 3,416 3,319 3,126 3,368 3,564 3,289 2,486 13,692 13,348
EEER 690 799 856 884 873 893 907 887 2,141 3,228 3,561
el 2,203 3,265 2,560 2,435 2,253 2,475 2,657 2,403 345 10,463 9,787
SN 18 0 12 12 25 7 18 19 -75 42 69
MATEF 2,221 3,265 2,572 2,447 2,278 2,482 2,675 2,421 270 10,505 9,856
REEH 1,862 2,739 2,162 2,082 1,938 2,077 2,249 2,036 245 8,845 8,299
EPS 6.36 9.35 7.38 711 6.62 7.09 7.68 6.95 0.87 30.20 2833
BEFIBETI (%)

ER=E 448%  489%  368%  336%  324%  333%  342%  331% 17.1% 40.3% 333%
BEE 341%  393%  275%  246%  234%  245%  255%  24.2% 2.4% 30.8% 24.4%
g b 289%  33.0% 233% 211%  201%  206%  21.6%  205% 1.7% 26.1% 20.7%
FERRE(%)

BEKA 1222% 152.6% 159.8% 1057%  495%  216%  121%  06% 8.1% 132.8% 182%
HEEF 7432% 3,107.6% 6394% 1136% 81%  -171%  43% -0.9% 52.3% 450.8% -2.5%
eSS - -- - 150.1%  23%  -242%  3.8% -1.3% - 2,936.6% -6.5%
MR - - 158663 101.2%  41%  -242%  4.0% -2.2% -51.5% 3,508.4% -6.2%
EPS - -- 14,663.6 93.1%  41%  -242%  4.0% -2.2% -51.7% 3,371.2% -6.2%
FHEE (%)

EERA 342%  288%  11.9% 6.4% -2.4% 47% 31% -4.6%

HEEF 862%  405%  -159%  -28%  -58% 7.7% 5.8% -7.7%

BRI 126.3%  482%  -216% -49%  -15% 9.9% 74% -9.6%

ke Sl 80.0%  471% -21.1% -37%  -69% 7.2% 83% -9.5%

EPS 728%  471%  -211%  -37%  -6.9% 7.2% 8.3% -9.5%
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202403 202404 202501 202502 202503 202504 202601 202602 08/25 10/25 1125 12425 0126 02726 0326
—— Gross margin —— Operating margin et margin [ FINI net buy/sell — FINI holdings.
ERIR : CMoney ~ E3B12RE FERAR : CMoney - E3B12E
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e 5 /200 6%E 20%

RI%E{R:#& Environment

BERBEHREZEW
HRE ‘ 5000 a4 18,000,000
4500 16,000,000
REREREHIE 4000 020 14,000,000
3500 12,000,000
FE PR 2 (A ) B=k:373i (N 1)) BB (2 1) :':'0]; 10,000,000
2024 4,404 198 4,206 2000 8,000,000
1500 6,000,000
2023 3,952 56 3,897 1000 000,000
500 2,000,000
2022 3,636 45 3,592 o o
2022 2023 2024
2021 3,370 124 3,246 mmm Overall Emission Sales growth
TEMAKSEE
22,500 22,361 18,000,000
i E= o 16,000,000
LERKEREYE ) 140,000
21,500 12,000,000
FE FA7KABE (A ) B K E (A TH) HEKE (A1) 11000 ZT063) 10,000,000
. 20,687 8,000,000
2024 22,361 - 10,435 20500 £,000,000
2023 21,063 - 10,972 20,000 4000.000
2,000,000
2022 20,687 -- 9,375 19,500 0
2022 2023 2024
2021 17,954 - 8,376 mmm Overall Water Usage Reclaimed Water Sales Growth
#EEE Social Responsibility
BT AHHENER
RE ‘ 700 30,000,000
BT AB@ENEAR E'°° 25000000
500
FE STAR(N) ST ABUERI(N) BHNEHR 00 20.000.000
2026 -- . - w0 15,000,000
2025 634 31 - 200 10,000,000
2024 603 33 1,489,637 00| 282577 | Gursie | laoses | adsass ».000.000
o || || || L o
2023 LY 46 1,370,963 2021 2022 2023 2024 2025
2022 524 -3 1,575,197 Sales Growth mmm \Welfare fees Employees
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2024 | 6%Z 20% 0.19 0.29 0.17 0.35 e

A

2023 6%= 20% A 0.22 0.31 0.19 0.28
A
A

2022 6%= 20% 0.20 0.33 0.23 0.24

2021 6%Z% 20% 0.20 0.33 0.26 0.21
[FE)S/AREBI AT 5% 1 "A+ 1 6%E 20% :"AL; 21%ZE 35% : "B+ ; 36%E
50% :"B.; 51%% 65% :"C+.1; 66%= 80% : "C.; 81%% 100% : "D,
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BER BEal HESEX BEak
FY23 FY24 FY25 FY26F FY27F FY23 FY24 FY25 FY26F FY27F
EWES 11,884 13,485 14,575 33,938 40,105 BERNERE 4,520 4,485 4,527 10,506 13,686
SHEMA 11,559 11,853 12,090 20,247 26,758 FEURIR 1,205 1,433 2,212 4,960 3,291
HEEN 325 1,633 2486 13,692 13,348 Ay 6,886 7937 7,082 11,557 10,305
2XER 1,963 2,028 2,141 3,228 3,561 Hi R & E 942 1,027 473 496 522
Rl (1,639) (395) 345 10,463 9,787 REEE 13,552 14,882 14,294 27,519 27,804
EBITDA (439) 1,215 904 11,051 10,376 REARE 158 212 174 138 150
88 45 8 20 45 BEEEE 1,957 1,834 1,860 1,970 2,062
282 0 - 5 6 HithRPEE 2,430 743 470 470 470
12 349 - 0 0 HEE 18,097 17,672 16,797 30,097 30,486
27 531 (165) 17 18 AR 2,620 1,600 1,270 1,896 1,292
ES s 410 926 (75) 42 69 [SEZ e - -- -- 0 0
BRALEH (1,228) 531 270 10,505 9,856 FERT IR 2,282 2,386 2,342 6,893 4,228
FRISHR (19) 26 26 1,666 1,564 HitRB R E 1,279 1,056 1,929 966 998
DERRE 13 0 0 (6) (7) RENEE 6,182 5,042 5,542 9,755 6,518
BEFH (1,223) 505 245 8,845 8,299 REER 643 1,050 765 1,031 521
EK EPS(NT$) (4.36) 1.80 0.87 30.20 2833 HithREEE 1,352 1,293 327 587 818
SE2HE EPS(NT$) (4.36) 179 0.87 29.67 27.84 HEfE 8,177 7,384 6,633 11,374 7,858
BRERFI(NTS) 0.00 0.00 0.00 0.00 0.00 LERRA 2,862 2,862 2,862 2,929 2,929
RERFUNTS) 0.60 1.00 1.00 15.00 15.00 YN 487 504 511 511 511
REB &R 6,854 7,188 7,147 15,706 19,612
EHRE(%) Hith (282) (266) (356) (423) (424)
BUUFER (26.7) 135 81 1328 18.2 IR ERE R 9,920 10,287 10,164 18,723 22,628
HEER (89.1) 402.7 523 450.8 (2.5) REMRRES 18,097 17,672 16,797 30,097 30,486
EHEMN= (306.7) - -~ 2,936.6 (6.5)
Dl (217.3) - (51.5) 3,508.4 6.2) RERER
EAREPS (217.5) - (51.7) 33712 6.2) FY23 FY24 FY25 FY26F FY27F
EREES (%) BaEeSe ] (1,223) 505 245 8,845 8,299
EES 2.7 121 171 40.3 333 e BER 706 612 551 565 565
BERE (13.8) (2.9) 24 30.8 24.4 REWA (282) 0 0 (5) (6)
MREFH = (10.2) 37 17 26.1 20.7 EEEEIERE 1,198 (1,177) 33 (2,673) 256
EBITDA (3.7) 9.0 6.2 32.6 25.9 Hit (213) 169 673 (506) (500)
REBEZRERE 187 110 1,502 6,226 8,614
FATSLEE BEAZH (235) (402) (396) (506) (488)
FY23 FY24 FY25 FY26F FY27F RIIEH 41 54 (39) (62) 143
TRENEEER (%) 219 295 258 282 427 Hit (805) 343 (506) 1 0
RENEEER(%) 101 120 124 164 268 REREZREFRE (482) 398 (545) (567) (345)
FRERELLE(%) (13) (18) (25) (40) (52) HERERE (295) 508 957 5,659 8,269
TREFME (%) (10.2) 37 17 26.1 20.7 AR (8) 0 680 0 (642) (604)
BEEREXX) 0.6 0.8 0.9 14 13 RERFZ (505) (164) (273) (286) (4,394)
FATEHEIR(X) 18 17 17 16 13 2TAEE 1,149 -- -- 0 0
EERELR/FEX 0.8 0.9 0.9 0.6 0.5 BEASE - -- -- 0 0
BEERINE(%) (6.8) 29 15 29.4 27.2 REWE - -- -- 0 0
TBER (%) (11.4) 49 24 61.2 40.1 Hit (594) (1,068) (641) (86) (91)
BRI (%) (11.6) 44 24 68.3 45.7 REMEZREHE 51 (552) (914) (1,014) (5,089)
ik 0 9 ) 0 0
PAESEE R FPEEZRERE (244) (35) 42 4,645 3,181
FY23 FY24 FY25 FY26F FY27F
& SR E(X) 0.1) (1.8) 41 20.0 18 LER 347
FSTRIRIEE2I(X) 25 (111 43.0 34 5.2 FY23 FY24 FY25 FY26F FY27F
BEASTHREEE(X) 0.2) 0.7) 238 113 16.7 AEtb(x) (33.3) 80.6 166.7 438 51
FEU IR TR B 2= (x) 9.9 94 6.6 6.8 122 AELE(X) 35 31 2.8 13 11
HFREEEE (X 17 15 17 18 2.6 AFEE(X) 42 4.0 4.0 23 19
FEAIRFR B (x) 51 5.0 5.2 29 6.3 P/CFPS(x) 2220 378.8 27.6 6.8 49
FEUIR R B R # 37 39 55 53 30 PE/growth (x) 0.2 -- (3.2 0.0 (0.8)
FERBEXY 217 244 214 208 141 P/FCFPS(x) (866.4) (142.1) 375 74 5.2
FERIRFEE R & 72 73 71 124 58 EV/EBITDA (x) (93.8) 335 44.2 32 29
REBERBH(X) 182 210 198 137 113 IR R FIEFIZE(%) 04 0.7 0.7 103 103
RERBHABENE KK 12 EAF=EEEE KK 12 EAFXFEEEER
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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

B TR R EFETERROE R ARRBIEHFRIFARFE
BN FALZERTEARROERSASLE AR BIEERIRR =
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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