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2.2.4 M4PLAN
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WYVERN

HE S8 X L2/NBISIMEFR MR LM IIES FH
8L HES S S &R sEHS U SR YU E =2|0|Y 1tk 7o

718 3: BIERM2 B2 EF U MF2 05.5%7HE 1A F 214

7P 4:SIM &2 Mo| EH2SIME 2 M M E 2| 503.5%7HZF 1A F| Q1A

7P 5B ERML A E=B &R U MEF2 0.7 7HE1E 5 Q14

7P4B:SIMER ML RXEF=SIMERA M F2 32.7% 7H 1A 7 14

A o= 32.2% -6.5% 19.4%) 41.8%) 10.6%) 10.7%) 10.7%) 10.7%)
= 795%  -18.7% 87.9% 10.6% 10.6% 10.6% 10.6% 10.6%
Al 22M 12.5%) 12.5%) 12.5% 12.5% 12.5%
Bl 224 751%|  -23.5% 46.7% 9.8% 9.8% 9.8% 9.8% 9.8%
SCM 22 M 119.6% 16.4% 30.9% 11.0% 11.0% 11.0% 11.0% 11.0%
29 18.1% 34%|  -14.0% 65.8%) 10.7% 10.7% 10.7% 10.7%
Al 2EM 12.5% 12.5% 12.5% 12.5% 12.5%
=T -
= 19.7%) -07%  -387% 64.9% 9.8%) 9.8% 9.8% 9.8%
=T
. (o] =1 (o) . 0O . (o] . (o] . (o) . (o) . (o
y 15.6% 7.6% 13.6% 32.5% 11.0% 11.0% 11.0% 11.0%
SCM &£8M
Sy 11.3%) 15.0%) 18.0%) 73.4% 10.6%) 10.6%) 10.6%) 10.6%)
TT T
e 12.5% 12.5% 12.5% 12.5%
=T -
Bl S=A 11.6%) 9.4%) 13.9% 34.3% 9.8%) 9.8% 9.8% 9.8%
SCM &8M 6.3%  115.2% 55.7% 9.6% 11.0% 11.0% 11.0% 11.0%
7|EtOfZE -100.0% -66.7% 50.0% 0.0% 0.0%] 0.0% 0.0%
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4B O|M Q7
WYVERN
Revenue [ T ooas] 2026 2027 20289 20298
A ofE 43,748.9 48,405.7, 53,563.2 59,275.9 65,604.1
NE 15,447.8 17,083.8 18,895.2 20,900.8 23,122.0
Al EFH 3,669.9 4,130.1 4,648.1 5,230.9 5,886.9
BI £&M 9,898.7 10,867.7 11,931.7, 13,099.8 14,382.3
SCM &84 1,879.2 2,085.9 2,315.4 2,570.1 2,852.8
29 21521.3 23826.3 26380.2 29210.2 32346.2
Al £8H 3,452.3 3,885.2 43724 4,920.7, 5,537.7
Bl &M 9,544.8 10,479.2 11,505.1 12,631.5 13,868.1
SCM &84 8,524.3 9,461.9 10,502.7 11,658.1 12,9404
A2 6778.3 7494.0) 8286.3 9163.4 101344
Al EFH 1,653.2 1,860.5 2,093.8 2,356.4 2,651.9
Bl &M 4,570.7, 5,018.2 5,509.5 6,048.9 6,641.1
SCM &84 554.3 615.3 683.0 758.1 841.5
7|EfOf= 1.5 1.5 1.5 1.5 1.5
42H 8%
Oj = F0|UE LH™sHA 2tHsto] H|E =7

MM Of=
A o= 20,924.0p 27,659.00 25,856.00 30,862.0 43,748.9 48,405.7 53,563.2] 59,2759 65,604.1
REEED
;l_-" HE 2 10,8204 13,517.6] 15586.3] 11,707.3] 16,5959 18,3624 20,318.9] 22,485.9 24,886.5
oi=ol<al
HE0l% 10,103.6f 14,1414 10,269.7| 19,154.7] 27,153.00 30,043.3] 33,244.3] 36,789.9 40,717.6
ESTENEE
(;)HE 198 48.3%| 51.1% 39.7% 62.1% 62.1% 62.1% 62.1% 62.1% 62.1%
(o)
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4. "2 R/0jo] 4 N

L
WYVERN
TIA|| EHOHH|2f2
34| 55.5% 49.2% 48.4% 47.5% 46.7% 45.9%
1. 29 23.7% 23.3% 22.6% 21.9% 21.3% 20.6%
7|E} 20H
i-; |EF 201 25.7%) 24.4% 24.4% 24.4% 24.4% 24.4%
o
ZFILEAFZEH O S XFAFAE
;;l- Fe=H o FEAUS 0.7% 0.5% 0.5% 0.5% 0.5% 0.5%
7|
4. A7 EH| 11.1% 8.4% 8.4% 8.4% 8.4% 8.4%
5. EHOj | 1.5% 1.1% 1.1% 1.1% 1.1% 1.1%
6. 12| 2t2|H| 10.0% 8.1% 8.1% 8.1% 8.1% 8.1%
7. Ngs2 2.5% 2.0% 2.0% 2.0% 2.0% 2.0%
8. CH&&FZHH| -0.1% 0.2% 0.2% 0.2% 0.2% 0.2%

Tojd| et BE|H]: 2E5HA Yot 20 & ngH|2| Y4 S KB E IH 7t gt

3

TiA| ZHOf H| F2k2| 21,542 4 23,414.2 25,456.9 27,686.6 30,121.3
1. 29 10,201.3 10,948.6 11,7517 12,614.9 13,542.8
2. 7|Et 2 04H[E 2,488.9 2,671.2 2,867.2 3,077.8 3,304.2
3. Y7HeZtH| of R AL 2] 209.9 2323 257.0 284.5 314.8
4. A0 | 3,662.7 4,052.6 4,484.4 4,962.7 5,492.5
5. o S & H 4970 549.9 608.5 6734 7453
6. 12[2t2|H| 3,522.2 3,897.2 43124 47723 5,281.8
7. XNessR 883.6 977.7 1,081.9 1,197.2 1,325.1
8. L& 2| 76.6 84.7 937 103.7 114.8
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4. "2 700]d

4.3 PSR VALUATION

K7

WYVERN

ol 5.5 44 3.6 . 1
o d o A0 & 1.0 0.9 0.8
LGM 2l 0] &~ 0.9 0.8 0.8
Average PSR 2.5 2.1 1.7) 3 1

Target Price (&l 2 %)

25E D= 43,7 254 Ol|AF O§=H0l PEER O 2 PSR HE
Target PSR 2.5

P5E AlJtEY 108 .2

T =E 7,206,940

SxF IS | 15,000| «=HFI 18E] ohe BHEE

HUFIt 13,710 «&2 EIt =R

a50d 9.4% BUY oA HAl
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