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BB 324 344 -5.8
EPS F&a1d 144 12.05 195
B1% PE 22.5x 27.6x
TEMBRRAW £12H31H

BB FY25 FY26F FY27F
SUWFEE 75,996 90,046 125,076
FEREE%) 49 185 38.9
BN 8,150 11,595 21,325
FEREE%) 33.0 42.3 83.9
REEF 6,567 9,753 17,764
FRRE%) 17.3 48.5 82.1
BRFRNTS) 551 7.90 14.40
BRIZERA 28 4.0 7.2
Azth(x) 38.5 26.8 147
AFELE(x) 53 4.0 33
R B FFER=R 13 19 34
FEBIE%) 14.2 17.6 25.6
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1. f45t 2Q26 EPS 149 7t - QOQ+22% ; N EFEEEFFS -
2. 255 13 WER - TEET 7/23 BERBEMN S HSEERMAZE -
3. RREFERBY - 2027 FEREHEEHE 30 BT

5t 2Q26 EPS 1.49 7t - QOQ+22% ; T+ FEEZEEFZFH

38 2Q26 EFEHEI199.92 B QOQ+2.3%  YOY+9.8% - FFE FAMFREA -
EFmE RBEMRBRRERYBINA LREERBELE SR MEEENER19% -
&3 F) 18.36 87T - QOQ+22% - YOY+120.8% - LUBE®RMA 1234 Eroat -
EPS1.49 75 - RE N5 - i HEMERIEZROCER - BRI O(FIRES - 28
@ FHLESRBEN - FHREEFTHRRER - EFFMET 3Q26 EFEUL 240.99
875 - QOQ+20.5% - YOY+20.2% - BIEZ=#S - EPS251 7T

EM5% 13 Rl - 785t 7/23 BERSEMEMSRERAZE

SpaceX [REJMREREEME MR 7/16 B F FETHEMR (Starship) 5 13 Rt
FERIEPRERRE D SIZREESRE  BEEHTILEFMEE  MEEBIBME
#E (FAA) BB EX SpaceX RAESH - WRAB—HEERIKERT - BAT
SpaceX EREEBSEEMS|E - WEtERMRN 7/23 BH(&1KE 7/24 B L)

EME ft?"‘%]‘ BERRINE WRE/RFARGERES 20 BE=NEH (Starlink
VIBEAZE  BERNZBRRBEALAGEREXSR LTEAERERFEME -

SpaceX %ET EHHEERMEN 20 DEERERARERES - SUREARLHE
A RAREER - BRI BERERESIN - AREBEIERREROREL
EUAREE -

FHERFBRET) - 2027 FREAEEHRE 30 85T

B A BERDOIERE - SECEEF R m - 2K Al SRWEERATSIE
EASERER - HPENLEBREARE mSAP #9 800G - 1.6T ANEREE
£ - 145t 2026 F£ X 2027 F53 5l 5,000 &/2,300 BF K 8,500 &/5,700 & -
2027 ERMEDRIZE 70% K 148% - FAFS mSAP £12 PCB iR O#F&EX - B RIARARK
BRELEBRRER-KY £BEH - HPERBESEET - KERAEEE=KA
B ETEE - 5T 2026 F7 8 2027 £ 1 8 - 12 B - EREEBEKERHRIE
610 301&7T -

ERTFRZE
EF8 2026 & 2027 % EPS FRfH1E 7.9 & 144 75 - H8 Bloomberg 5 EIZE 7.7
K132 TRES 2-9% -

EE RS

BMEPEREETSE  BERERMITHAROE REETEBIE - B 344 w/iE
FHEEE 324 70 - L2027 FERIFEML SOTP(sum of the parts analysis)%RaTd - H
PLETHEMER 12 13 PER - 2 MEmM 20 13 PER - BEEE 30 18 PER - BE
Bl DEFUEERNERELES  2)EEHNEEEE -
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Ex 1. BAREGEE

B E¥EET

FY25 FY26F FY27F
Rl s =8 Rf& ek =2
EEWA 75,996 89,300 90,046 0.8% 112,718 125,076 11.0%
HEER 14,123 18,212 18,267 0.3% 25,535 29,320 14.8%
E¥ENE 8,150 11,516 11,595 0.7% 17,883 21,325 19.2%
EFR 6,567 9,585 9,753 1.8% 14,868 17,764 19.5%
EPS (7t) 551 777 7.90 1.8% 12.05 14.40 19.5%
BELER
ER= 18.6% 20.4% 20.3% 22.7% 234%
B 10.7% 12.9% 12.9% 15.9% 17.0%
R 8.6% 10.7% 10.8% 13.2% 14.2%
FHRAR : A8 - CMoney ~ EFKEE
Bl 2 : sum of the parts analysis 1£#-(2027 )
Ve ] HEMREE BaEE BN A&t
BIRtEE 49% 22% 29% 100%
EPS ERtEE 343 6.36 461 -
P/EFEEER 12x 30x 20x -
sum of the parts 4119 190.75 92.15 324.10
BERIRIR . ERER
B 3 : REENHERXHRBERTEM(F) B:H
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B B8 1Q26 2026F

BERE

EERA 19,548 19992 24,099 26407 25848 27,765 33996 37,468 75,996 90,046 125,076
HEMA 16,033 16,202 18969 20,575 20,514 21,557 25650 28,036 61,873 71,780 95,757
HEEFN 3,515 3,790 5,130 5,831 5334 6,208 8,346 9431 14,123 18,267 29,320
EXER 1,577 1,611 1,683 1,805 1,828 1,936 2,042 2,189 5973 6,671 7,994
EENE 1,938 2,179 3,447 4,026 3,506 4,272 6,304 7,243 8,150 11,595 21,325
ESMBSTEER -193 88 358 38 38 38 358 38 -70 290 471
FRATER) 1,745 2,266 3,805 4,064 3,544 4,310 6,662 7,281 8,080 11,885 21,796
REER 1,504 1,836 3,101 3,312 2,888 3,512 5,430 5934 6,567 9,753 17,764
EPS 1.26 1.49 251 2.68 234 2.85 440 481 551 7.90 14.40
TEFIRES (%)

ER=R 18.0% 19.0% 213% 22.1% 20.6% 224% 24.5% 25.2% 18.6% 20.3% 23.4%
EaE 9.9% 10.9% 14.3% 15.2% 13.6% 15.4% 18.5% 19.3% 10.7% 12.9% 17.0%
BRI 7.7% 9.2% 12.9% 12.5% 11.2% 12.6% 16.0% 15.8% 8.6% 10.8% 14.2%
FRRE(%)

BERA 16.8% 9.8% 20.2% 25.7% 322% 38.9% 41.1% 41.9% 4.9% 18.5% 38.9%
HEEF 22.4% 14.2% 28.2% 48.4% 51.7% 63.8% 62.7% 61.7% 21.8% 29.3% 60.5%
EEANE 31.6% 17.2% 37.2% 74.6% 80.9% 96.1% 82.9% 79.9% 33.0% 42.3% 83.9%
MEFA 145%  1208%  43.9% 46.1% 92.0% 91.3% 75.1% 79.2% 17.3% 48.5% 82.1%
EPS 145%  1125%  38.9% 41.3% 85.8% 91.3% 75.1% 79.1% 17.2% 43.5% 82.1%
EpRE%)

BEWA -7.0% 2.3% 20.5% 9.6% -21% 74% 224% 10.2%

HEEA -10.6% 7.8% 354% 13.7% -8.5% 16.4% 34.4% 13.0%

EEANE -159% 124% 58.2% 168%  -129%  21.8% 47.6% 14.9%

EFH -33.6%  221% 68.9% 6.83% -128%  21.6% 54.6% 9.3%

EPS -33.7%  181% 68.9% 6.8% -128%  21.6% 54.6% 9.3%
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CMoney Taiwan ESG Rating

CMoney ESGRating | ECRHER:E) SHBEE) GATIAE)

5/10 6 /10 4 o 6 /10
S EEER BERS TSR ATAETE

BY-BIBEH 108 /210 36%ZE 50%

RI%E{R:#& Environment

BERBEBEREEI
BE ‘ 12 78,000,000
76,000,000
BEREREHE ’ 7400000
08
8 BCBB(ANE) | EEU(AN) | BESR(AN) .
06 70,000,000
2025 -- -- -- os 68,000,000
2024 - - - s :33
2023 -- - -- o 62,000,000
2022 2023 2024
2022 - - - mmm Overall Emission Sales growth
TERAKEHEW
1 78,000,000
HE . 76,000,000
TEAKEBREHE 74,000,000
1
72,000,000
FE FAKARE (A ) [B1 U 7K £ (2 ) BEKE (A NE)
1 70,000,000
2025 -- -- -- b 68,000,000
2024 B B B X 66,000,000
4,000,000
2023 -- - -- 0 62,000,000
2022 2023 2024
2022 -- -- - mmm Overall Water Usage Reclaimed Water Sales Growth
#EEE Social Responsibility
BT AHSEFNER
22,000 50,000,000
fLES ‘ 21,500 80,000,000
ST AEARENERRE 21,000 70,000,000
- - . = 20,500 60,000,000
FE BT AZ(AN) ST AZUERE(A) BANER 20,000 <0.000.000
2026 21,666 1,221 g I 40,000,500
2025 20,445 1712 12,953,303| 185w 20,000,000
18,000 12,#21,243 11’#,92 399 12,}345,199 12,#53.365 20,000,000
2024 18,733 -1,125 12,346,199 17,500 . . . . 10,000,000
17,000 0
2023 19,858 1,171 11,692,399 2022 2023 2022 . i
2022 18,687 555 12,527,248 Sales Growth mmm Welfare fees Employees
/AE)43E Corporate Governance
NEAE T
Rk FEiE - MEEELEE
. &R
FE ®“R BE— BE BH= HBEN
2025 36%Z 50% B 0.16 0.25 0.10 0.49
2024 51%Z 65% C+ 0.19 0.29 0.17 0.35 o o o
2023 51%Z 65% C+ 0.22 0.31 0.19 0.28 ° °
2022 36% % 50% B 0.20 0.33 0.23 0.24
[FE)EAREBIR : AT 5% : "A+.1; 6%ZE 20% : "AL; 21%%E 35% : "B+ 1 ; 36%E
50% :"B.; 51%ZE 65% : "C+,; 66%ZE 80% :"C,; 81%ZE 100% : "D,
2021 2022 2023 2024 2025
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Bmx BEa BERER EEE
FY23 FY24 FY25 FY26F FY27F FY23 FY24 FY25 FY26F FY27F
BULEE 67,079 72,464 75,996 90,046 125,076 RERNERE 11,242 11,152 11,509 11,085 11,490
HEMA 56,952 60,872 61,873 71,780 95,757 FEU IR 16,713 17,158 18,542 24,337 33,838
SHEER 10,127 11,593 14,123 18,267 29,320 =75 8,054 8,454 11,523 13,228 18,690
EXEER 4,908 5466 5973 6,671 7,994 HittRE & E 6,103 9,470 9,361 9,362 9,362
BEANS 5219 6,127 8,150 11,595 21,325 REEE 42,112 46,234 50,935 58,012 73,380
EBITDA 11,424 13,352 14,208 18,316 29,015 REKRE 13 11 127 127 127
FEFUWZ (146) 4 116 84 111 BEEE 35,364 37,276 37,631 53,216 60,986
=k (52) (146) (135) 0 0 HtRPEE 1,620 1,739 1,804 1,804 1,804
ERFEm (70) 816 (79) (127) 0 wEE 79,109 85,260 90,497 113,159 136,297
HAth sz 361 310 44 333 360 FREAER 217 1,514 1,234 5,662 9,162
NS FRE 54 943 (70) 290 471 EEAE -- -- -- 0 0
RALER 5,272 7,070 8,080 11,885 21,796 R RIE 11,821 12,925 14,877 21,957 28,442
FrigH 1,104 1471 1,513 2,127 4,032 HitRE & & 11,997 13,412 14,465 10,593 10,693
DEIRGHE 0 0 0 5 0 REARE 24,035 27,851 30,576 38,212 48,297
REFH 4,168 5,599 6,567 9,753 17,764 REER 11,401 8,383 7,797 7,797 7,797
EK EPS(NTS) 3.50 470 551 7.90 14.40 HtRPEE 4,420 4,557 4,262 4,262 4,262
ST EPS(NTS) 348 4.69 5.49 7.90 14.40 waE 39,856 40,791 42,634 50,270 60,355
BRZERFINTS) 0.00 0.00 0.00 0.00 0.00 BB A 11,918 11,918 11,918 11,918 11,918
HERFI(NTS) 1.50 240 2.80 3.95 7.20 N 1,060 1,060 1,060 9,670 9,670
RBRE 26,614 30,457 34,158 40,574 53,627
FREZE(%) Hith (340) 1,034 726 727 727
BEWCFEER (12.2) 8.0 49 185 389 B RS 39,253 44,469 47,863 62,889 75,942
HEEF (34.4) 14.5 218 29.3 60.5 & E RS R 79,109 85,260 90,497 113,159 136,297
B (48.4) 174 33.0 423 83.9
MEFF (47.9) 343 17.3 48.5 82.1 RERBR
EHAKEPS (47.8) 343 17.2 435 821 FY23 FY24 FY25 FY26F FY27F
ERIBET1(%) MEFF 4,168 5,599 6,567 9,753 17,764
ER=E 151 16.0 18.6 20.3 234 e AR 5,585 5815 5818 6,515 7,330
W 7.8 8.5 10.7 129 17.0 BEWA 52 146 135 0 0
MREFRE 6.2 7.7 8.6 10.8 142 EESSIERE 3,392 258 (2,501) (420) (8,478)
EBITDA % 17.0 184 18.7 20.3 23.2 Hith (2,746) (2,104) 1,268 (3,045) 0
REBEZHRERE 10,451 9,713 11,288 12,803 16,616
RFSEEE BEAZ (6,583) (5,665) (6,514) (22,000) (15,000)
FY23 FY24 FY25 FY26F FY27F RIGILHR 2) ) 116 0 0
TRENELEE (%) 175 166 167 152 152 Hith (6,597) (5,886) (6,912) 0 0
IRENELEE (%) 140 134 126 117 113 REVREZRETRE (6,569) (5,869) (6,761) (22,000) (15,000)
FEERELEE%) 1 3) (5) 4 7 BHRRERE 3,882 3,844 4,527 (9,197) 1,616
RIEFFE(%) 6.2 7.7 8.6 10.8 14.2 ARG (R) 6,373 3,738 4,995 3,500 3,500
BEBEEX) 0.8 0.9 0.9 0.9 1.0 RERFZH (3,218) (1,788) (2,860) (3,337) (4,711)
A FEAEAR (X) 2.0 19 19 18 18 ST AEME - -- -- 0 0
EEREAR/FENX 12 11 11 11 11 EBEATE -- - - 0
BB EWRINER (%) 53 6.6 73 8.6 13.0 ReEE -- -- -- 8,610 0
TBERME%) 10.7 134 14.2 17.6 25.6 Hith (7,494) (6,365) (6,227) 8,610 0
BRI E(%) 10.5 13.7 14.7 18.7 281 REMEZRERE (4,339) (4,415) (4,092) 8,773 (1,211)
PR R (161) 481 (78) 0 0
RAFSEEEE APEEZRERE (618) (90) 357 (424) 405
FY23 FY24 FY25 FY26F FY27F
REREEE(X) 12 23 17 (2.8) 0.3 LER A7
FriSMIRIEEE(X) 35 2.8 32 4.3) 04 FY23 FY24 FY25 FY26F FY27F
B HIREEE(X) 0.6 0.7 0.7 0.4) 01 AEEEE(x) 60.6 451 385 26.8 14.7
FEUIR FUE EE R (x) 40 4.2 41 37 3.7 AELE(x) 3.8 35 33 2.8 2.0
EFEBEEX) 71 7.2 54 54 51 ATBLEE(x) 6.4 57 53 4.0 33
AT IR R B 88 2% () 4.8 47 42 33 34 P/CFPS(x) 24.2 26.0 224 19.7 15.2
FEUTIR A B 88 K 81 91 86 89 99 99 PE/growth (x) (1.3) 13 22 0.6 02
GFHBEXY 52 51 68 67 71 P/FCFPS(x) 65.3 62.4 52.9 (27.5) 156.4
EAIRRUEERE 76 77 88 112 108 EV/EBITDA (x) 229 19.5 18.2 144 9.2
REB/RBH(R) 67 60 69 54 62 R & R FITERIZE (%) 0.7 11 13 19 34
IRERBHABRENE KK 12 EAXZELLEEE KK 12 EAXELEREE
300 - 300
250 300 o 7\
200 . f‘./\ 200 [J ~
200 Lo
- e
50 e R T
01/23 07/23 0124 07/24 01/25 Q7/25 01/26
042 1025 OY26 0426 0726 OV23 0723 OV/24 0724 025 U725 OL/26 L Bs oo BEL o BE225 -onr BE330 oo FBATS
3513 Rel perfomance®HS) Bt o 10K e 17,55 o 25,05 oo 325 o 40K e BES
ERIER : CMoney - E331%F8 ERIIGE : CMoney « EFB1REE ERIIGE : CMoney « E7B18E
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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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