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FERLRE(%) 97.7 59.4 573
EPS (7T) 135.85 216.56 340.59
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Ex1: BANFREMGELE Efl: BB

FY25 FY26F FY27F

Rt ik =R Rf& it =R

I=ESIUN 30,271 55,051 58,799 6.8% 88,630 93,180 51%
HEEMN 1714 31,670 33,926 71% 52039 54,769 5.2%
EHEMNZ 15,046 27506 29,462 71% 44,948 47314 53%
eyl 12,362 23,467 24,443 4.2% 38856 38,966 0.3%
EPS (7T) 75.71 130.42 135.85 4.2% 215.95 216.56 0.3%
BEER
EIES 56.5% 57.5% 57.7% 58.7% 58.8%
EEMNEE 49.7% 50.0% 50.1% 50.7% 50.8%
PERIES 40.8% 42.6% 41.6% 43.8% 41.8%

BERHR : AT - CMoney ~ EFBIREE

ALRREZREER 2



H

B2 : ZEHEA

aumn | ®
NEERIR

2027F

BEER
e
BEAA
BEER
ERER
CEE
5035
RADEA
REEA
SRAERS
R
A%
BRI
BRI
i

e
HEER
CE
REEA
SRRERS
T

e
HEER
EE
R&FA
SRREES

10,725
4,693
6,032
672
5360
438
5798
4,624
25.70

56.2%
50.0%
431%

81.4%
72.6%
1%
80.1%
61.7%

15.6%
243%
30.6%
24.6%
15.9%

13,794
6,057
7,737
1,050
6,686

206
6,892
5476
30.44

56.1%
48.5%
39.7%

100.4%
91.6%
83.5%
1221%
99.5%

28.6%
28.3%
24.7%
18.4%
18.4%

16,194
6,671
9,523
1296
8,227
242
8,469
6,776
37.66

58.8%
50.8%
41.8%

97.5%
101.3%
97.5%
87.3%
68.2%

17.4%
231%
23.0%
23.7%
23.7%

18,086
7,451
10,635
1,447
9,188
270
9,459
7,567
42.06

58.8%
50.8%
41.8%

95.0%
19.2%
123.9%
103.9%
89.7%

N.7%
N7%
N.7%
N7%

N.7%

18,319
7,556
10,764
1,466
9,298
274
9,572
7,658
42.56

58.8%
50.8%
41.8%

70.8%
78.5%
73.5%
65.6%
65.6%

13%
1.2%
1.2%
1.2%

1.2%

22257
9162
13,095
1,781
1315
333
1,648
9318
5179

58.8%
50.8%
41.9%

61.4%
69.3%
69.2%
70.2%
70.1%

21.5%
21.7%
21.7%
21.7%
21.7%

25,049
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12.5%
12.4%
12.4%
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12.4%
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11,361
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50.8%
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57.3%

ERHR . AT ~ CMoney ~ EFB1%EE

ALRREZREER



iy

RET | BF
INSTEE

N

Bx3: EFEW  SRRERER B B8x - 8k

El% 6 : BIRIERES - BRBNEBRERR Efl . BIRIRER

200 160%
20,000 . 140%
350
18,000 120%
40 300
16,000 100%
£ 250 0o
14,000
20 200 0%
12,000
150 0%
10,000 25 .
100
8,000 20 0%
50
EJOOO - l -
B , 1l == W o
4,000
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[l Consolidated sales —— EPS (NT$) [ EPS (NT) — YOY3%Growth
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RAFREFRER EXHER RS FRABNAEE

R T 143 /207 ERER
E(RIR (Re€)
BEREHEEI
i ‘ a0 35000000
4000 30,000,000
RERE 3st0 25,000,000
3800 o
FHEFEE Ry E HENE R E 370 20,000,000
2025 3986 120 3,865 e 2% 15020020
3500 10,000,000
3400
2024 3466 9% 3370 oo . oo
2023 -- -- -- 3200 0
2022 2023 2024 2025
2022 -- -- - mmm Overall Emission Sales growth
TERAKBESHEHEI
= ‘ ‘ 45,000 41,480 35,000,000
40,000 30,000,000
ERRAKBE ZZE — : 25,000,000
g 25,530
PR FAZK#E (A M) EIll% e HEKE (M) 25,000 20,000,000
2025 41480 - a0 L 15000000
3 10,000,000
10,000
2024 32400 - 32400 -
2023 25,530 -- 25,530 o o
2022 2023 2024 2025
2022 - -- -- mmm Overall Water Usage Reclaimed Water Sales Growth
S(HEEME)
ETABHENER
RE ‘ 700 35,000,000
= = 600 30,000,000
ST AHHERBNER
500 25,000,000
R STAE(AN) ST ABUEREI(AN) BIEM w00 20.000.000
2026 -- - - 300 15,000,000
2025 -- -- 3,542,702 200 10,000,000
2021 924 35 1392015 100 s | B | B 5 000,000
2020 959 29 1294715 ° - - - e
el 2022 2023 2024 2025 2026
2019 988 8 1,205,221 Sales Growth mmm \Welfare fees Employees
AEAE
AEAIR TR
meger " BiEEEE
HEER iR
E BE1 1B 2 B 3 1T 4
2025 NN -- 0.16 0.25 0.10 0.49
2020 6%ZE 20% A 0.19 034 0.26 0.21
2019 A1 5% A+ 0.20 035 0.24 0.21
2018 A1 5% A+ 0.20 035 0.24 0.21
A AR REER AT 5% - A+ 6%~20% ; A ; 21%~35% ; B+ ; 36%~50% ;
B : 51%~65% ; C+: 66%~80% ; C : 81%~100% ; D
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HER BB ZEEEER BET
FY24 FY25  FY26F  FY27F  FY28F FY24 FY25 FY26F FY27F FY28F
=ESON 13,992 30271 58799 93180 146,605 IRERNERE 6,025 53,427 65,192 86,819 118,175
SHE A 6,293 13157 24872 38411 60466 FEUWFRIE 2,913 2,935 5,700 9,033 14,212
SHEER 7,700 714 33926 54769 86139 #EH 8,444 12,641 24,555 38,912 61,223
EXER 1,415 2,068 4,464 7,454 1728 EinmEEE 2155 1193 1,205 1,219 1233
EENE 6285 15046 29,462 47314 74410 RENVEE 19,537 70,195 96,652 135,983 194,843
EBITDA 6,729 15654 29532 47384 74480 RHRE 66 174 175 177 179
FEFWE 160 307 0 0 0 EBEEEE 1,888 2,106 2,21 2322 2,438
REWR - - 0 0 0 HitRHAEE 375 795 836 877 920
ES P85 232 222 0 0 0 MEE 21,866 73,270 99,874 139,359 198,380
HAtFEEZA 6 9 1157 1393 2192 fREAER 157 0 0 0 0
E3—EON=F 398 538 1157 1393 2192 BEAE - - 0 0 0
RANER 6,683 15584 30619 48707 76602 [ENFIE 3,81 3,402 6,607 10,471 16,474
Frfsfi 1397 3222 6,76 9,741 15320 EfftRBaME 4,691 11,626 12,209 12,820 13,462
B DEREIER 0 0 0 0 0 mEasE 8,028 15,028 18,816 23,291 29,936
REFF 5,286 12362 24,443 38966 61282 REAER - - 0 0 0
HEAGRRERE (7T) 32.95 75.71 135.85 21656 34059 HittREIEE 106 21 44 45 46
HRESRRERE (T) 3273 75.54 135.73 21638 34030 BfEHEE 8,134 15,239 19,025 23,497 30,140
KRERA (7T) 0.00 0.00 0.00 0.00 000 EBRRAA 1616 1,799 1,799 1,799 1,799
RERFZH (7T) 22,50 64.99 9510 151.59 238.41 N 878 36,180 37,989 39,888 41,883
REBRER 1,182 19,908 22,894 26,328 30,278
YoY (%) Hith 55 144 18,167 47,847 94,280
BEWA 475 116.3 94.2 585 573 HEmBE 13,732 58,031 80,849 115,862 168,240
HEEF 65.0 1223 98.2 61.4 573 BERERAE 21,866 73,270 99,874 139,359 198,380
e 66.9 139.4 95.8 60.6 573
REFF 723 133.9 977 59.4 573 HREHER
EABRMERER 79 129.8 79.4 59.4 57.3 FY24 FY25 FY26F FY27F FY28F
FE=E (%) 5,286 12,362 24,443 38,966 61,282
EA 55.0 56.5 57.7 58.8 58.8 46 69 70 70 70
I=ES 44.9 49.7 50.1 50.8 508 REFER @) 0 0 0 0
B 37.8 408 416 4138 48 EHEESIEHE (3,509) (3,998) (11,474) (13,826) (21,487)
EBDITDA 481 51.7 50.2 50.9 50.8  Hfh 488 7,754 10,480 13,829 19,205
REBEZRERE 2308 16,186 23,519 39,039 59,070
RAFEEEEE BEARTH ma) (285) (314) (345) (380)
FY24 FY25 FY26F FY27F FY28F RIZIELHE 26 107 429 215 108
TRENEEER(%) 243 467 514 584 651  EHAth (1,367) 461 0 0 1
SRENEEER(%) 138 383 383 417 446 REREZRSRE (1322) 569 115 (130) @2n)
PR ERELE(%) (43) (92) (81) (75) (70) BHE&RE 986 16,754 23,634 38,909 58,799
REBFFE%) 37.8 40.8 216 418 418 fEFIE (R - - 0 0 0
HERBEE X 07 0.6 0.7 038 09 REMAZH (4,800) (3,636) (11,694) a7, (27,276)
TSR (X) 1.6 13 12 12 12 BTAEME - - 0 0 0
CE/RR SRS 0.7 0.2 03 03 0.4 fEENTE - - 0 0 0
B EIREER(%) 242 16.9 245 28.0 309 IREWE 894 34,466 1 2 3
FEIRBIZE(%) 40.6 345 352 39.6 431 Hith 1,041 34,286 (175) a7) (167)
BRI (%) 50.1 426 441 495 539 REMEZERESR= (3,759) 30,650 (11,869) (17,282) (27,443)
B RAR 4 @ 1 2 3
AATEEEE NPEEZRESRE (2,769) 47,402 11,765 21,627 31356
FY24 FY25 FY26F FY27F FY28F
e SIRFE R BUX) 0.5 4.4 2.0 23 22 FHE
FRSTRRIE B0 16 49 3.8 40 3.8 FY24 FY25 FY26F FY27F FY28F
BEARZ HIREEE(X) 19.2 55.8 73.9 112.2 154.4  AzEkb(x) 155.7 67.8 378 237 15.1
FRUIRFB IR (x) 48 103 103 103 103 ARE(KX) 59.2 305 15.7 9.9 6.3
FEEEX (X 07 1.0 1.0 1.0 10 SBEBH=E (%) 60.4 15.9 1.4 8.0 5.5
FERTIRFR B8 (x) 2.0 3.9 3.8 37 3.7 P/CFPS (x) 359.2 57.0 392 236 15.6
FRUIRF B E X 76 35 35 35 35 PE/growth (x) 22 05 05 0.4 03
FEBEXH 490 351 360 370 370 P/FCFPS (x) 378.0 58.1 39.8 23.9 15.7
FEMIRFUBEX Y 184 94 97 100 99  EV/EBITDA (x) 1363 55.5 29.0 17.6 10.8
REBERBHAK) 381 292 299 306 306 RFVEFIER (%) 0.4 13 1.9 3.0 4.6
RERBHARENE KRR 12 EEARZEERE AR 12 BAAXBEERE
12000
8000 ; 10000 10000
LR 8000 8000
6000 3
000 . \\ 6000
4000 Wi 4000 /‘\ _ 2000
y 2000 o 2000
2000 0 Q
10725 01/26 04/26 a7/26 10726 01/23 07/23 0124 07/24 01/25 07/25 0OL/26 07/26 01723 07/23 0Ol/24 07/24 0/25 07/25 0OL/26 0O7/26

7769

Rel perfomance(RHS)

——— Drica v BX e 3K oo JEH o SOK o 64K

R —
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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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