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BERER © 73 - E30I0H
B 2: FEPS AR B HEKEET
3Q26 QoQ YoY 2 ER s EE =5
EEWA 32,440 242% 82.5% 28,764 12.8% 26,496 224%
HEEF 11,896 20.8% 72.2% 10,933 8.8% 10,387 14.5%
ek 6,795 325%  150.9% 5,752 18.1% 5,264 29.1%
TRAER 7,901 413% 141.2% 6,183 27.8% 5,370 47.1%
REEF 6,218 376%  124.8% 5,023 23.8% 4,393 41.5%
EPS (7T) 7.15 375%  1234% 579 23.6% 5.09 40.5%
BELLE
EFI=E 36.7% 38.0% 39.2%
BR% 21.0% 20.0% 19.9%
=R 19.1% 17.5% 16.6%
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Bz 3: B FEMKELE B HEA¥BEET
FY25 FY26F FY27F
Rk ik =8 B s =8
EEKRA 70,882 104269 110,828 6.3% 117,423 131477  12.0%
HEEF 28,198 39,829 41511 42% 45839 50,610 10.4%
=EE 11,567 20399 22,087 83% 23,467 26,815 14.3%
REEF 10593 17,794 19,464 9.4% 20,141 22,593 12.2%
EPS (7T) 12.25 20.50 2240 9.3% 23.20 26.00 12.1%
BELER
ERE 39.8% 38.2% 37.5% 39.0% 38.5%
EEE 16.3% 19.6% 19.9% 20.0% 20.4%
RS 14.8% 17.1% 17.6% 17.2% 17.2%

FRAR 1 AT - CMoney - EFF1%EE

BEZRREZRERN



BERT| BEEKBERB

B, AR

Ex 4 EFER

2026F 2027F 2028F
BRE
EEWA 20385 26,126 32,440 31,877 30975 32,809 34481 33212 110,828 131,477 145,588
HEAA 12,405 16,281 20,544 20,08 19,318 20,199 21,049 20,301 69,317 80,867 88,377
HEEF 7,980 9845 11,896 11,790 11,657 12610 13432 12911 41,511 50,610 57,211
EEER 4251 4718 5101 5354 5,345 5922 6,343 6,185 19,424 23,795 26,940
BERZE 3,728 5,127 6,795 6,436 6,312 6,688 7,089 6,726 22,087 26,815 30,271
HINBEE 340 463 1,106 245 235 335 405 245 890 1,220 1,245
HATFF 4,068 5590 7,901 6,681 6,547 7,023 7,494 6,971 22,977 28,035 31,516
Gk Yol 3334 4518 6,218 5,395 5,285 5,633 6,048 5,627 19,464 22,593 25,391
EPS 3.85 5.20 7.15 6.21 6.08 6.48 6.96 6.47 2240 26.00 29.22
EERIEET (%)
ER=E 392%  377%  367%  370%  376%  384%  39.0%  389% 37.5% 38.5% 39.3%
EnE 183%  196%  21.0%  202%  204%  204%  20.6%  203% 19.9% 20.4% 20.8%
FRE 163%  172%  191%  169% 171% 172% 175%  16.9% 17.6% 17.2% 17.4%
FERRE(%)
BERA 17.5%  465%  825%  779%  519%  256% 6.3% 42% 56.4% 18.6% 10.7%
HEEF 135%  380%  722%  654%  461%  281%  12.9% 9.5% 47.2% 21.9% 13.0%
=EES 275%  642%  1509% 1289% 693%  304%  43% 45% 90.9% 21.4% 12.9%
Gk Yol 220% 1271% 1248% 738%  585%  247%  -2.7% 43% 83.8% 16.1% 12.4%
EPS 215% 1261% 1234% 734%  580%  247% = -2.7% 43% 82.8% 16.1% 12.4%
ERRE(%)
EERA 13.7%  282%  242%  -17%  -2.8% 5.9% 51% -3.7%
HEER 11.9%  234%  208%  -09%  -11% 8.2% 6.5% -3.9%
BRI 326%  375%  325%  -53%  -19% 6.0% 6.0% -51%
ke SE Al 7.4% 355%  376%  -132%  -2.0% 6.6% 7.4% -7.0%
EPS 75%  351%  375% -132%  -2.0% 6.6% 7.4% -7.0%
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RI%E{R:#& Environment

BERBEBEREEI
40000 72,000,000
= ‘ 35000 25330 70,000,000
MEREREHE . 0868 58,000,000
mER z:z:z 26,292 24,931 66,000,000
FE HEMUAR S (A ) BB (A ) R EEHERL (22 ) 000 Te 64,000,000
2025 24,931 3,742 21,188 15000 Y 62000000
o 60,000,000
2024 26,292 3,565 22,727 e sa 000
5000 56,000,000
2023 29,865 3,226 26,638 0 54,000,000
2022 2023 2024 2025
2022 34,930 3,470 31,460 mmm Overall Emission Sales growth
TERAKEHEW

m= % 400,000 72,000,000
350,000 2500 70,000,000

TEAKEBREHE 300,000 200062 270362 68,000,000

250’000 ~ . 254,287 66,000,000

FE FAKABE (A E) [B1U 7K £ (22 1) HEKE (A ME) ’ = 64,000,000
200,000

2025 254,287 -- 178,001 150,000 . 62,000,000

~ 60,000,000

2024 270,362 -- 189,253 100,000 58,000,000

50,000
2023 300,062 - 210,044 oo
0 54,000,000
2022 345,608 - 241,926 2022 2028 202 2025
! ! mmm Overall Water Usage Reclaimed Water Sales Growth

#EEE Social Responsibility

ETABHENER
bk ‘ 9,600 80,000,000
70,000,000
= = = 9,400
ST AR ENERRE 60,000,000
FE BT AZ(AN) ST AZUERE(A) BANER 4:200 50,000,000
2026 9,512 408 —|  eom 40,000,000
2025 9,104 266 15,776,693 8,500 " 20.000.000
13523806 13473725 14470840 (15,776,693 20,000,000
2024 8,838 -592 14,470,840 8,600 . . l . 10,000,000
2023 9,430 404 13,473,725 8,400 0
2022 2023 2024 2025 2026
2022 9,026 96 13,523,806 Sales Growth mmm \Velfare fees Employees
/AE)}A8 Corporate Governance
AEAIR TR
Rk FEiE " MEEELEE
. &R
FE BwR BE— BE BH= HBEN
2025 B 5% A+ 0.16 0.25 0.10 0.49
2024 B 5% A+ 0.19 0.29 0.17 0.35
2023 | B15% A+ | 022 | 031 | 019 | 028 e ° Q ° °
2022 Bl 5% A+ 0.20 0.33 0.23 0.24
[EE)EAREBIR . AT 5% : "A+.1; 6%ZE 20% : "AL; 21%%E 35% : "B+ 1 ; 36%E
50% :"B.; 51%ZE 65% :"C+.1; 66% %= 80% :"C.; 81%% 100% : "D,
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BEmx BeEal HEEEX BEak
FY24 FY25 FY26F FY27F FY28F FY24 FY25 FY26F FY27F FY28F
BUEsE 59,786 70,882 110,828 131,477 145,588 RERNERS 13,617 11,317 15,882 20,341 25,557
HERA 35,410 42,685 69,317 80,867 88,377 FEULFRIE 10,124 10,535 22,498 16,690 26,704
HEEN 24,376 28,198 41,511 50,610 57,211 [ 10,554 11,835 24,552 17,897 28,495
SXEM 15,326 16,631 19,424 23,795 26,940 HitiRENEE 7,905 8,808 8,945 9,178 9,413
BN 9,050 11,567 22,087 26,815 30,271 mEEE 42,200 42,496 71,877 64,106 90,169
EBITDA 12,163 13,988 24,102 29,121 32,602 RHARE 10,990 12,895 12,895 12,895 12,895
MEFWZ 294 252 177 240 240 BEEEE 12,244 14,452 15,401 16,343 17,284
B 404 2 549 545 545 HitnREFEE 6,308 5876 5,875 5,875 5,875
ERFER 284 (36) 137 0 0 wEE 71,742 75,718 106,048 99,219 126,223
HAhl sz 940 907 27 435 460 HAER 0 0 30 (31) 92)
EJN SR 1,925 1,123 890 1,220 1,245 [SEZN -- -- 0 0 0
WATER 10,975 12,690 22,977 28,035 31,516 FETRIE 6,911 7,681 28,516 13,712 32,438
P53 2,086 2,189 4,839 5,502 6,185 HittRE & E 8,658 8,837 8,458 8,062 7,666
DRI (116) 91) (1,326) (60) (60) mEEE 15,569 16,517 37,004 21,743 40,012
REFN 9,005 10,593 19,464 22,593 25,391 RHAER 156 150 150 150 150
EA EPS(NTS) 10.45 12.25 2240 26.00 29.22 HinREEE 4,219 4,001 4,035 4,149 4,364
2 EPS(NTS) 10.38 12.14 22.40 0.00 0.00 BafE 19,945 20,668 41,189 26,042 44,526
BREBFINTS) 0.00 0.00 0.00 0.00 0.00 EpaligizN 8,634 8,652 8,652 8,652 8,652
RERFINTS) 8.39 11.16 16.50 19.50 22.00 N 11,156 12,057 12,057 12,057 12,057
REBRER 30,126 33,163 42,973 51,291 59,811
EHRE(%) Hith 1,881 1177 1177 1,177 1,177
BUEER (7.4) 18.6 56.4 18.6 10.7 IR ER S 51,797 55,049 64,859 73,177 81,697
HEEF (6.8) 15.7 47.2 219 13.0 BEMRRERS 71,742 75,718 106,048 99,219 126,223
=E (25.4) 27.8 90.9 214 129
REEN (16.9) 17.6 83.8 16.1 124 REMER
EAREPS (17.4) 17.2 82.8 16.1 124 FY24 FY25 FY26F FY27F FY28F
ERBEN(%) REEH 9,005 10,593 19,464 22,593 25,391
EES 40.8 39.8 375 385 39.3 rEEEER 1,094 1,210 1,301 1,326 1,326
EEE 151 16.3 19.9 204 20.8 REWA (50) 2 (549) (545) (545)
B EIES 14.9 14.8 17.6 17.2 174 BEESER (780) (923) (3,845) (2,341) (1,886)
EBITDA &= 20.3 19.7 217 221 224 HAt 1,242 (978) 1,218 1,214 1,214
RESEZHERE 10,511 9,903 17,589 22,247 25,500
FAFSLE=R EAZW (1,384) (2,818) (2,018) (2,018) (2,018)
FY24 FY25 FY26F FY27F FY28F RIGIER 367 1,904 (1,403) (1,403) (1,403)
TREIEEZE(%) 271 257 194 295 225 HAt (928) (6,131) 0 0 0
RBIEEEE(%) 203 186 128 213 154 REREZRERE (470) (4,221) (3,421) (3,421) (3,421)
FRERELLE(%) (26) (20) (24) (28) (31) BHRLHRE 10,041 5,682 14,168 18,826 22,079
MEFFZE(%) 14.9 14.8 17.6 17.2 174 fEFIG (R 37 62 (61) (61) (61)
EEREE(X) 0.9 1.0 12 13 13 RERFZH (8,155) (7,254) (9,654) (14,276) (16,871)
BFEHER () 14 14 16 14 15 STAEME - -- 0 0 0
EERELR/FEX 0.5 0.5 0.5 0.5 0.5 BEASE - -- 0 0 0
BEERINE(%) 12.6 14.0 184 22.8 20.1 Reis -- -- 0 0 0
FEBEHZE(%) 18.0 19.9 324 326 32.7 HAt 326 (654) (131) (30) 69
BRI (%) 21.2 232 379 40.2 40.3 REMBEZRERE (7,792) (7,846) (9,846) (14,367) (16,863)
B 357 (136) 0 0 0
FAIEER APELEZRERSE 2,605 (2,300) 4,322 4,459 5217
FY24 FY25 FY26F FY27F FY28F
& SR E(X) 11 1.0 16 14 14 LER 547
FRiS R IRIEE E1(X) 44 32 32 37 38 FY24 FY25 FY26F FY27F FY28F
EARXHIRERE(X) 6.6 25 77 10.0 11.6 Aath(x) 60.2 51.3 281 24.2 215
FEU IR FBBE K (x) 59 6.7 49 79 55 ZE L (x) 91 7.7 49 4.1 37
FEEAEE(X) 34 3.6 28 45 31 ATFLEE(x) 10.6 10.0 84 74 6.7
FERT IR B8 (x) 51 5.6 24 5.9 27 P/CFPS(x) 51.7 55.0 309 245 213
[ AN 62 54 74 46 67 PE/growth (x) (3.5) 3.0 03 15 17
GFEBEXH 109 101 129 81 118 P/FCFPS(x) 59.5 76.8 35.0 26.9 232
FERTIR B R 2] 71 66 150 62 134 EV/EBITDA (x) 43.8 383 22.0 181 16.0
REERBHA(K) 99 90 53 65 51 IR B FITERIZR (%) 13 18 26 31 35
REREH X BENE KRR 12 EAFELEEFEE KRR 12 EAFZELEREE
300 . o0 f}\\
. 600 A /
. iy
400 400 ,__z—w.«_vH _/\__\_\_/ j - SN < / e
200 - o . 200
200
0
0126 04/26 a7/26 10726 0123 07/23 0124 0O7/24 01/25 07/25 O1/26 O7/26 01/23 07/23 01/24 O7/24 0L/25 07/25 01/26 O7/26
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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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