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2027 BERFEG RFSFIEE

i S %
T Bit i
BB 237 320 -26
EPS F&a1d 14.17 14.13
B1% PE 16.7x 22.6x
TEMBRRAW £12H31H
B8 FY26F FY27F FY28F
SWCFEER 87,748 121,480 160,914
FRRE%) 15.5 384 325
SR 10,204 21,171 35,066
FRRE%) 25.2 107.5 65.6
REFF 8,093 17,488 28,882
FRRE%) 232 116.1 65.2
BRFRNTS) 6.56 14.17 2341
BRIREKF 33 71 117
Azth(x) 25.2 117 7.1
AFELE(x) 33 27 2.2
R B FFER=R 2.0 43 7.1
FEBIE%) 14.8 257 341
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1. WT8EERAIE - 3Q26 EPS 1.78 7t - 1B TIH L -

2. #fh 4Q26 =18 13.5% ; ZEFREH -

3. HERKRENFELSIEMRME ; BEIE&1T 180T CB -

WEEERAE - 3Q26 EPS 1.78 7T - Bt rsmiLH

EE 11/5 HBRBRASESZEBRVE - aHEW 22585 87t - QOQ+13%
YOY+12.6% - (BRTI5TEER - FE2 SMT FTHEBRE D - EFIEHAFT—F 18.5%
BRI E 21.3% - 18I0 2.8ppt - FEFEH - ZEARIBBIRANBITE - HEEH
RIBEARIE - HEFEAN 220 BT - QOQ+48.8% - YOY+2.1% - LIBRIRZA
123.4 {8scat - EPS 1.78 Jt - RIVERTHIBZHE - 55 3026 EmILEDAIRFH
18% - PC13% - #3%/fElfRe=/EER 10% - SHBUKRET 4% - B+ BIEE SR
25% ~ SMT 8% - LEO 22% - LEED AIIERI+1% ~ +2% ~ 5 ~ FF ~ +1% ~ -5%
R -

#flh 4Q26 F1E 13.5% ; SEFXRFEH

A8 5 HELZAE 10 BEW 8783 8x - R +—RETHE - MOM+1.9%
YOY+24.7% - RIS - M 11 FRBEEXAZTFAERSIECE - BEXERERERR
RELERAT - HAEFSHEI 256.24 BT - QOQ+13.5% - YOY+21.9% -
BRIESHS  BALSH EX2ZFERNFEREBASENRARRBERLR
WaE N - |ERNZER 21.8% - & EPS 2.36 71 - QOQ+32.3% - YOY+28.4% -

RERRENFELSIERRME ; SFEETERT 180 85t CB

REFEEY Al HRCBEH R ENEERHHENR A 2026~2028 FEXR
i ESE 200 27T - MMASET 2027 FRREFINE - WRAATEZEKEEN
BRENEE - EFSHEMG 2027 FEWERMEER D BITIE 245 Bok 275 B - BE
1,013.6% ~ 47.4% - Epyet&iRERE A 800G & 1.6T ok - NPO 751 16~18L
ARETEER mSAP - B RIRAE R ZE M8 - MIEE @ EHIRHARARA Starship IEF)
BA%E - BANRAHRE CZAREERBER 35~40%RHTE 50%3L L - If
v ARBEESHRK EFTURDBERZBITEASNR 120 BohFEAR
60 {87 - &5 180 TR ERBIRATE - EEHHEE 5~10% -

ERFRZE
=38 2026 & 2027 & EPS FR141E 6.56 & 14.17 7t - HEMHEZE 7.27 & 13.95
TG 10% K 2% -

FFEEE S
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3Q26 QoQ YoY =B =R s EZE =8
=ETON 22,585 13.0% 12.6% 23,431 -3.6% 24,552 -8.0%
HEEF 4,817 302% 20.4% 4,964 -3.0% 5,152 -6.5%
EENZ 2,802 43.6% 11.5% 3,193 -12.2% 3,391 -17.4%
RATEF 2,668 48.6% -31% 3,551 -24.9% 3,507 -23.9%
REEF 2,200 48.8% 21% 2,912 -24.4% 2,786 -21.0%
EPS (7T) 178 43.8% -1.5% 2.36 -24.4% 2.30 -22.5%
BELLE
ERE 213% 21.2% 21.0%
EERR 12.4% 13.6% 13.8%
ERlES 9.7% 12.4% 11.4%
HERR 1 A8 - CMoney ~ 2B
Bz 2: BRFEMGELE B E¥EET
FY25 FY26F FY27F
Rk i =8 Rk i =8
EERA 75996 89,445 87,748 -19% 124249 121480  -22%
HEEF 14,123 17,954 17,610 -19% 28991 29,879 3.1%
EENZ 8,150 10,973 10,204 -7.0% 20,794 21,171 1.8%
REFF 6,567 9,111 8,093 -112% 17437 17,488 0.3%
EPS (7T) 5.51 7.38 6.56 -11.2% 14.13 14.17 0.3%
B
ERE 18.6% 20.1% 201% 23.3% 24.6%
BR% 10.7% 12.3% 11.6% 16.7% 17.4%
FRE 8.6% 10.2% 9.2% 14.0% 14.4%
HERIR 1 A8 - CMoney ~ EFB1ER
B3 3 : sum of the parts analysis 1#£#-(2027 )
BRFS/2£75 HEMREE BEEEE EN T aF
BUtEE 50% 23% 27% 100%
EPS ERME1E 29 5.4 59 142
P/EFEEER 12x 20x 16x -
sum of the parts 35.1 107.3 94.1 236.6
BERIOR | EIRE
EX 4 : BREENHERRBERTEMG(F) Bf: 8
12,000
10,640
10,000
8,000 7,360
6,000
4,000 3,387 3,398 3,760
2,116 2,004
“HN
) 2023 2024 2025 2026E 2027F 2028F 2029F
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2026F 2027F 2028F
B ETY
EEKA 19548 19,992 22,585 25624 24,892 28100 32,870 35618 87,748 121,480 160,914
HEAA 16033 16291 17,768 20,046 19,624 21,433 24267 26,277 70,138 91,601 115,998
HEEF 3,515 3701 4817 5,577 5,268 6,667 8,603 9,341 17,610 29,879 44,916
EEER 1,577 1,749 2,015 2,063 1,801 2,054 2,406 2,447 7,406 8,708 9,850
RIS 1,938 1,952 2,802 3,514 3467 4,613 6,197 6,894 10,204 21,171 35,066
EIMEZEER -193 -156 -134 34 34 34 54 34 -449 156 156
MALER 1,745 1,795 2,668 3,548 3,501 4,647 6,251 6,928 9,755 21,327 35,222
ke yeil 1,504 1,479 2,200 2,910 2,871 3,811 5,126 5,681 8,093 17,488 28,882
EPS 1.26 1.24 1.78 2.36 2.33 3.09 415 4.60 6.56 14.17 2341
EERIEET (%)
ER=E 180%  185%  213%  218%  212%  237%  262%  262% 20.1% 24.6% 27.9%
EaRE 9.9% 9.8% 124%  137%  139%  164%  189%  194% 11.6% 17.4% 21.8%
g 7.7% 7.4% 9.7% 114%  115%  136%  156%  159% 9.2% 14.4% 17.9%
FERRE(%)
£ ON 168%  9.8% 126%  219%  273%  406%  455%  39.0% 15.5% 38.4% 32.5%
HEEF 224%  115%  204%  419%  499%  802%  786%  67.5% 247% 69.7% 50.3%
=EES 316% 5.0% 11.5%  524%  789%  1364% 1212%  962% 252% 107.5% 65.6%
ke yeil 145%  77.9% 21% 284%  909%  157.7% 133.0%  952% 232% 116.1% 65.2%
EPS 145%  771%  -15%  241%  847% 1491% 133.0%  952% 19.0% 116.1% 65.2%
FERE(%)
EERA -7.0% 2.3% 13.0%  135%  -29%  129%  17.0% 8.4%
HEEF -106%  53% 302%  158%  -55%  266%  29.0% 8.6%
ST -159%  07%  436%  254%  -13%  331%  343% 112%
Gk Yol -336% -17%  488%  323%  -13%  327%  345%  108%
EPS -337%  -16%  438%  323%  -13%  327%  345%  108%
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CMoney Taiwan ESG Rating

CMoney ESGRating | ECRHER:E) SGHEE) G(ATAIE)

5/10 6 /10 4 o 6 /10

RAFREFRER EXHER RS FRABNAEE

BY-BIBEH 108 /210 36%ZE 50%

RI%E{R:#& Environment

RERASHEREE UL
m= ‘ 620000 616,067 78,000,000
515000 ) 76,000,000
RERIEREHE 610000 607,061 74,000,000
605000
EE HRAR(AN) | EEHRAN | SRR s00000 -
2025 616,067 191,101 424,976 :ﬁ 590,378, 28,000,000
2024 607,061 185,267 421,795 585000 . seosnoo
580000 64,000,000
2023 590,378 152,482 437,897 575000 2200000
2022 2023 2024 2025
2022 - - - mmm Overall Emission Sales growth
EEFKE BB
L I WEE o
TEAKBESHE 12,0000 e i 74,000,000
10,000,000 - 72,000,000
R FXREB(AN) | EISKEAK | HKEAW e - .
2025 13,432,500 831,800 11,060,400 5,000,000 55,000,000
2024 11,759,200 882,500 9,525,600 :zz :zz
2023 10,636,800 783,800 8,706,700 0 62,000,000
2022 2023 2024 2025
2022 -- -- - mmm Overall Water Usage Reclaimed Water Sales Growth
#EEE Social Responsibility
BT AHSAENER
LS [ sornoon
BT ANEABENERKT 21,000 70,000,000
20,500
FE BTAH(A) | BTABIER(A) ERIEA 2000 o
2026 21,666 1,221 - jj;i’ 40,000,000
2025 20,445 1,712 12,953,303 18,500 30,000,000
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 17s: ] n ] . 10,000,000
17,000 0
2023 19,858 1,171 11,692,399 - - . - .
2022 18,687 555 12,527,248 Sales Growth mmm \Welfare fees Employees
/AE)}A8 Corporate Governance
ATAETE
BT e " MEEE S
. iR
FE EHR BE— BE_ BE= HBEN
2025 | 36%Z 50% B 0.16 0.25 0.10 049
2024 | 51%ZE 65% | C+ 0.19 0.29 017 0.35 o o o
2023 | 51%ZE65% | C+ 0.22 031 0.19 0.28 ° °
2022 | 36%% 50% B 0.20 0.33 0.23 0.24
[EE)ZBREIR - A1 5% ;T A+ 6%Z 20% :TAL; 21%% 35% : "B+, ; 36%%
50% : "B, ; 51%Z 65% : "C+ . ; 66%% 80% : "C; 81%% 100% : "D
2021 2022 2023 2024 2025
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BEmk BEa EEREE EEE
FY24 FY25 FY26F FY27F FY28F FY24 FY25 FY26F FY27F FY28F
BUEsE 72,464 75,996 87,748 121,480 160,914 RERNERE 11,152 11,509 10,487 16,053 16,651
HERA 60,872 61,873 70,138 91,601 115,998 FEULFRIE 17,158 18,542 23,243 31,975 42,868
SHEER 11,593 14,123 17,610 29,879 44,916 [ 8,454 11,523 12,662 17,871 20,795
EXEER 5,466 5973 7,406 8,708 9,850 HitiRENEE 9,470 9,361 9,362 9,362 9,362
BN 6,127 8,150 10,204 21,171 35,066 RENEE 46,234 50,935 55,754 75,261 89,676
EBITDA 13,352 14,208 16,011 28,175 42,685 RHARE 11 127 127 127 127
MEFWZ 4 116 73 96 96 BEEEE 37,276 37,631 56,404 74,564 87,109
=k (146) (135) 0 0 0 HitnREFEE 1,739 1,804 1,804 1,804 1,804
ERFER 816 79) (501) 0 0 wEE 85,260 90,497 114,089 151,756 178,716
HAhl sz 310 44 (21) 60 60 HAER 1,514 1,234 8,162 8,162 8,162
EJN SR 943 (70) (449) 156 156 [SEZN -- -- 0 0 0
WATER 7,070 8,080 9,755 21,327 35,222 FETRIE 12,925 14,877 21,045 27,166 33,885
FrigH 1,471 1,513 1,664 3,839 6,340 HityRE & E 13,412 14,465 11,596 29,700 29,804
DERGE 0 0 2 0 0 mEEE 27,851 30,576 40,803 65,028 71,851
REFN 5,599 6,567 8,093 17,488 28,882 RHAER 8,383 7,797 7,797 7,797 7,797
EA EPS(NTS) 4.70 551 6.56 14.17 2341 HinREEE 4,557 4,262 4,262 4,262 4,262
SE2E EPS(NTS) 4.69 549 6.56 14.17 2341 wamE 40,791 42,634 52,861 77,087 83,910
B Z=RERINTS) 0.00 0.00 0.00 0.00 0.00 EEpil i ZN 11,918 11,918 12,340 12,340 12,340
RERFINTS) 240 2.80 3.28 7.09 11.70 N 1,060 1,060 9,670 9,670 9,670
REBRER 30,457 34,158 38,913 52,355 72,491
FERRE(%) Hith 1,034 726 305 304 305
EUWFER 8.0 49 155 384 325 (S 44,469 47,863 61,228 74,669 94,806
HEEF 145 218 247 69.7 50.3 BEMRRERS 85,260 90,497 114,089 151,756 178,716
=E 174 33.0 252 107.5 65.6
REEN 343 17.3 232 116.1 65.2 REMER
EK EPS 343 17.2 19.0 116.1 65.2 FY24 FY25 FY26F FY27F FY28F
ERBEN(%) MEFF 5,599 6,567 8,093 17,488 28,882
ER=E 16.0 18.6 20.1 24.6 279 rEEEER 5815 5818 6,329 6,944 7,559
EEE 8.5 10.7 116 174 21.8 BEWA 146 135 0 0 0
B EIES 77 8.6 9.2 144 17.9 BEESER 258 (2,501) 328 (7,820) (7,098)
EBITDA &= 184 18.7 18.2 23.2 26.5 HAt (2,104) 1,268 (2,044) 1 0
RESEZHERE 9,713 11,288 12,706 16,613 29,343
FAFSLE=R BEAZ (5,665) (6,514) (25,000) (25,000) (20,000)
FY24 FY25 FY26F FY27F FY28F RIRILR 2) 116 0 0 0
TREIEEZE(%) 166 167 137 116 125 HAt (5,886) (6,912) 0 0 0
RBIEEEE(%) 134 126 106 88 96 REREZRERE (5,869) (6,761) (25,000) (25,000) (20,000)
FRERELLE(%) (3) (5) 9 0 (1) BHRLHRE 3,844 4,527 (12,294) (8,387) 9,343
MEFFZE(%) 77 8.6 9.2 144 17.9 fERIG (R) 3,738 4,995 6,000 0 0
EEREE(X) 0.9 0.9 0.9 0.9 1.0 RERFZH (1,788) (2,860) (3,337) (4,047) (8,746)
BFEHER () 19 19 19 2.0 19 SITAEME - -- 0 0 0
EEREAR/FENX 11 11 12 13 12 BEATE -- -- 0 0 0
BB BN (%) 6.6 7.3 7.1 115 16.2 REEE -- -- 8,610 0 0
FEBEHZE(%) 134 14.2 14.8 25.7 341 HAt (6,365) (6,227) 8,610 18,000 0
BRI (%) 13.7 14.7 15.5 28.0 38.0 REMEZRERE (4,415) (4,092) 11,273 13,953 (8,746)
B 481 (78) 0 0 0
BAFSLERR AHEEZIRERE (90) 357 (1,022) 5,566 598
FY24 FY25 FY26F FY27F FY28F
B2 IRE T E(X) 23 17 (3.7) (2.1) 11 LER A 47
FRiS R IRIEE E1(X) 2.8 32 (7.4) (2.2) 15 FY24 FY25 FY26F FY27F FY28F
EARXHIRERE(X) 0.7 0.7 (0.5) 0.3) 0.5 Aath(x) 352 30.0 25.2 117 7.1
FEU IR FBBE K (x) 42 41 38 3.8 3.8 ZE L (x) 27 26 23 17 13
FEEAEE(X) 7.2 54 55 51 5.6 ATFLEE(x) 44 41 33 27 22
FERT IR B8 (x) 4.7 4.2 33 34 34 P/CFPS(x) 203 17.5 16.1 123 7.0
[ AN 86 89 97 96 97 PE/growth (x) 1.0 17 13 0.1 01
GFEBEXH 51 68 66 71 65 P/FCFPS(x) 48.7 413 (16.6) (24.4) 219
FERTIR B R 2] 77 88 110 108 107 EV/EBITDA (x) 15.2 14.2 131 7.2 4.8
REERBHA(K) 60 69 53 59 56 IR B FITERIZR (%) 15 17 2.0 43 71
e (B R AR KBRS UE KR 12 EBAFELEEFE KR 12 EAFFELEEREE
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250 200 -"‘f\-'
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22hv TR RO E RN A BE WM T IR 15% LR 15% 2
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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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