&k (L) B IR A

FT BIFIEE A GT « KT LA BT IR A PR 7] &
T B ZAT RS W SEGE = I R M E R &8 RIS H
EHEAZEEE > (EIERNE GEE4) [2026] 25)

TR M R E R (BITHR)

V

&k (E¥) =P A RA 6
—OZA~®ERAB



v
S | A7 Tfk
VALUATION&CONSULTING
LRI 5T
ST NI O EIRME H7 0r A PR 2 =RAT Bt S SOAS Bl I S B 7
HHEREREY KA S PG MHEZEWE) (EUERE OFBEZ)  (2026) 2
5 (BURAR<sH ) ESR, ik (R SPMAER AR CBUR R
“PPAG LA B PRAG I o A% 1) 360 B8 e B2 1) AUE AT 1A e e, UK AR SR IR R
BT

AHAZ A W R [0 2 CBL R RIRR AR B Firidk i) 1] 8 ) FR -5 2 0 55 ot ]t JE
A B ZH A 7 A5 R SO P SRR R B PR B AR e AR R, HE T
5% 7 WEUEANIN Z AE R EAF A2, BN DT 8. A IR 5| I 55
A 55 Fahs, QOJCRPBR B, 956 FFR 3R AR B 95 203 AIAR 412280 55 2 i
LI S5 AR b o

B A% 1] V) R T 1) ) f =ik G

A% 1) 1H B BT 81 il A [ A RN

o B A% 1] ) B BT 81 il A [ 5 FRABAT R4k Chn)

Hidk: TR X 220K 277 S5 AR vy b0 T3 7% s‘g"""”:“ | “/ s C
WidL: 02163081130 | JHE: htps://www.jzvaluation.com PRI 2" MEMBER




N il | BEETE

VALUATION&CONSULTING

[BIRES « KTFhidmEITE

RFPEHBRER, (1) KRXFHRBEH (FFAER HHEEHESR
157, 479. 005 7T, EE#ITEMEE K60, 000. 00ATT; (2) SERMSHES AL S IPI
BRI AR R ER RS FZHE~HBAETHIHBITEMSE; (3) XA
EV/SEARTELIMELEEE, $RRER SMEER PIRSLILF EELER S 5l 459. 14F07. 86,
PRADRSH EFMSMELEERA1.08; (4) ERRELNFEIMFAMERIPFERL
FALEAE, ERXETEFEFRARGSHAAMEASRERWSAIEEAR; (B
M E R BEKaED. SERE. BHREH. BEEN. Bfh. HRELF
fERBEFRZMALL EHARMMELE ERHITEIE; (6) TERBEXITULSETE
HARHBRHBEZITNS EHEE0. 120, 180 HILE M Z B B R TERD Rt
NESH, PHHERTH. PESETHMART S BIEE26. 9%, 26. 1%F132. 5%.

HEARWE: (1) FEGRNARARVSERENER (GRBBIERE) « &
IEISFIREERF, HEARRAWEZHTHENSEY, RITI A 3z 5 R I
HAEEREEER, FRZSGREEATHY; (2) EDALES IPERBLLSE AREL
% UHEURMEKESFHREFERAESR, LU PEAHEDAL S S ELER | PRI
SR AR FEFRERSEEY, LIPRARL S HEEIHERT EE AR MAIITY; H—®
ZAWSMBAKE, SENE. BFKEMHSMA, HLEHMBRIKESD, BR
HHRLENREMEEGFRER, HAZRRMN EHEATTLEARNEEY, FHAK
SHWATtet, RESEITLRZSE REITTEL; (3) LAFER T @y il SR HHE
Bl FSHAEE100Z AT EA T H EH L S AL A RiF &R RN S, SalE.
U FHHIES, BERSIRNARSTHARMALE Y, RESEITIZSRGITTE;
H—H4EE (2) ) SMERZGZENTHEEEHEEN; 4) ROFELSE
KA, WHAAEV/SRE SR ARMALITIFE. £ERFSMLFER, L ZRME
ZHTER, RENBFEFEATEENELRWEREE, BRESEITI TR SR
tb; t—HLEETHAREWME (SRRNE) 5HAEFNEXXRIYEHE,
W RRIRIFEV/ SIE AT LM EEL R EIEM;  (5) WHARMEERRMTEBRERSE
ERTIRFIAEE, EEESEMBEFNIEKREMNSEY, XA BMHELEREY

Sk WA B 277 AT 0 T3 EE 7R N I'vSC

JEML: 021-63081130 | Fi4k: hitps://www.jzvaluation.com PRI MEMBER



v

AT | AP Pek

VALUATION&CONSULTING
MBEERZS HE, HAAZREV/SIEANELERZDTHR; (6) XOAFRSRE,
SR IO EERKE . HEAXNRERESROSEN, SRTILAEERS
ROMELERE®R; (7)) ROFRNSERE, oMZEFREENSEY, BES
EATI RGBT EEH FF VA EM ARG ; FRERBBTEKRE, RERETE T RERR
HARSTHARNEREWKE; S ARARBERMELRERFR, E—HR
FAREE QA RALE BN S B MU R IERBMEN TS E; (8) RARERIRR IS
B nEERAIEN, R, NERZSEEMENORM; JEEHim
BRESAREMOREER, IH-F PREISHELERANELEREFEERHNEF
H; (9) EEEUHRTMNABRNBEKRE, EMAESPRIBREAEFEENR
MR EFESWHEIRE, FHSAHERXSREIAL.

A0 37 W4 55 R ) R0 VEAL IMA% 3 A& REATHE L .
B R

=\ GEWRAE RS RSB BIRBASAE) . Bk 3PP HRLE,
Ui BARR A W iR AT VRAS S R ik, AT ML AT B 32 5 SR PAl T VA I BB 0L
IR B R AA Ak

MR (B PP POLAE N ——8 P VR4 i) CRiFpR[2019135 5D B2k HE,
WeaR AN T ORI 26 PFan T % () PRSI B AR SRz al DA B I 52 it
By (7D TURHWGEE Prxd RIS RE S L&, (=) Uiead IR BRI e Bl A B . 7

BTN 2w 3RS WAL SHFAE BB, [R5 RE B PE Al HE U R AR SR 2R, AR
PG AR R AW R V2 0 SR R S A B A

(=) FMAATW B A BER KR IERRE, RrIA RS AT R s 2 B30,
R SR Wi i 3 AT B AT SR v

PRE) 2> ] BT AR (2 2 AARAT MV ELAT B 5im 0 8 IR RS, R R A2 4 BRI 42 57 A 3
HERH BB Pk R AR R . AR REED BRI, 17U
W RIEAE SR 3 =PRSS, X SR 2B S E bk

Hubks EMERTRC DR B 277 SRR D TS AR 74K st I'VSC
JHEFL: 021-63081130 | Fidk: hips://www.jzvaluation.com PRI MEMBER



A 4
I | H T
VALUATION&CONSULTING

2023 4. 2024 FLLJ 2025 4F 1-9 A, BEGSHL CREGEERD FE U551
N 34,951.45 JiJG. 24,936.58 Ji G LA K 18,848.27 Jiuts 1FNE (BIBREY ZAFE) 43
B4 6,571.83 Jist. 1,027.90 Jiycbl K 1,376.15 Jiot. ANAEE T EL NI 53 5
7,634.06 Jiut. 6,622.29 JijubA K 7,725.74 Jigi; #FNE (BIBRE AR AT IS i
3,875.56 JiJG. 2,752.56 /it 2,272.07 Ji7G, AR wl4ikd A B4 E L S 4 2 31
VI BEIREAE . o, BUBGORTE 2024 SERIEENLSWNE BT R, E 3R 2023
BRSO R HERIREZ B 2 A T I S BT RN R, BLBCSUE E IR
JTKIAORRE REFI SRR JOSE BT, &R 877 RS AERT IR TS 5t T SEl 1 P it g
Ko i 2024 FFAERGENEEB DK E ER, SR B RGN TR, 78S 84eEG
FEA BT T

MU SCHLA R, BRI 712 SAR 1P 3B 25 30 70 30 A5 [F) 20 5 L2 i
PERUSNTRARS f e — 7T, R S A v A i 75 SR R 280 5 v B 355 B 7 3K
WP IT R B R R, SERE SN IP RIWFEREANFEE N ZIAE T,
Chod i B S i e eI . 5 — 5T, ERIAL 1P BB S AT BR R
RBLTE SEAT R AW A SON B R K HLRRARE Rl 7ot 7 b B A
TRERE . T RERE BOSCR . R P I SRR PP A TR 2 T, AR S BT R PR RE AN L2 A
AR EERREE 1P BEEREE I, RIS O SZhR I A w ¥, vl RS TEAN R4 B
TS, TR FECEER GRS . AR A e IR 55055 R 32 2 A4 AT
JBA. )RR R B R R S R R g A, SN RE A
e, WA —E 3.

BRIk, 32 AT W B PE o . 7 i B0 S SN I 52 2 B PR RS0 T LA 32
PRI 2 F S DR R, AR 2 W AR R 2 B AT S XU A AFE AT SR T, ARG
AT Fo V2 R R SRS 7 T B TR A BT FR K

(=) Bk 1P T mES, BN IP ML T RV, R
REKZRBK, BB O EHRELERE

IP AL T2 AL B OIS, RS RE . T E R A A it 2

Hidk: TR X 220K 277 S5 AR vy b0 T3 7% 9‘*"""”:“ | “/ s C
WidL: 02163081130 | JHE: htps://www.jzvaluation.com PRI 2" MEMBER



A 4

DI | #FTE

VALUATION&CONSULTING
RERATR G AT O e ih S ) PRI A A 5 R I L ST B 205 Fr T IR A 5 i )
o HAM RIS, REESE P AT R RFFEE N, HALRNEAL,
BABKKEP A0 MG 2025 34 1P PV 2 RATH) (24 1P
Wk TSR 2025) fiaR, 2024 AErp[E AR IP T3 K 5 42 ERE) 30%, i
IP VAN S4Bk 2.92%, HZAHRN 8.52%. R4E IPnest s on, &BkET
& IP T K IAHEESN 35, 2024 4E ARM. Synopsys. Cadence = KJ &t b4
GRkiEE 70%H) T A, BB NERIR G AES RV JO I 1P 4H 732
$, 78435 EH Silicon Creations. J7HEHL-FH1 SST. Ceva 7E T34 &0 L KA «

ST B 1P (5PN LB G DR TR Y S L BRI AT
ok, PG IP (O LB AT E AT X AT R BN R A
R L (R 524, — 7R S 60 RIS ol ke B
UE VNS E S B ERAE S S

HAT, EESA P AT AT R AR BB, P E SRR P e ¥ .
P R E T P PR R SR ), 82.9%(1 [E 4= 344 1P Al oz T 2011 4F J
PUG, AT ST RN 94F, 5 ARM. Synopsys %5 [E br B Sk B4 B AR FE -
AR E . EENA IP AL RILUE N, A FRES HRERR, &
TN A B ERR P BUIAZ D BRI R, FRAER P 1P 2170 USRS 1 5%
TSRS, 8 IPnest# i, 2024 FFFE, BRGSO F1 R 1P AR RS 58 —
EERA T NS IP); i dh2eh, BRBEIRE IP. LB 1P 2 )& [ 2
— REREBIY, MRAAFAE 1P ALHI A [ ORRGE S — . AERES 1.

Bk, 2T IP AT SR E A E . KE P B RENE R LA E
AHEFR, EA P AT E B E) R . fE BT IP AT SR SRR T, EA P Ak
FAL TR AP By, BB RAERCARIR . Py T ST R, i I e A R e
JIA R BRI A TR 1 )&, DL Sk 1P BT A RS E R A ], IR AR
e+ HUIRES, BILEAACT IR B & E A 1P Az E R R, Sk
a5 AR BT DU O M PG I AT A 22 7

Hidik: EETARIL K2 277 SR M b0 T3ME THE Sig"""”:”: | “/ s C
JHEFL: 021-63081130 | Fidk: hips://www.jzvaluation.com PRI i  MEMBER



v
EAE | BEeitg
VALUATION&CONSULTING

(=) BRAFFERT BN FRZ 5 AT BRI FBE, EFFRRAR
A 1 DA R e i B R SRR LA

ETHArPEEAN P AT E B8R BUK, FEE G ES AR 1P AT
MR et ke blid. HAT, AT RO ENLIE, FEEIN P Al fRraink
WERARN AR E PR R LA BE22, P78 1P FERIAE, SEIL et AR RoRIEAR, &ElT
il ] DETHR NI E S R K. WNERRGEHEKRE, FREiAh 1P b scBlE A, %
REANE TR 1P PR R I SE AR A L B B R SR AR B AASE, TIEEN 1P
AP PR RS I () S 25 R T B A Al B AR SR AR LB AT B R A A] By
B4 1P ANV AN 1P Al At Ry S RAFAE T 1R R, BSOS A & T4
BITEE -

HARRE, GG E AL LORIG & B Se I EL P BT SRR 57 A /=, — 7
AW AREABA P, T IERE. RE S NATEH, WeE2E iR 7
— MBS T SR, AR AFN 1P ek, FH O E & SRS 7
filis JCERS P, B OS2 R0 1P 7 i (R 1P Al

E AT IPO R EA (2019 £E-2021 4E) DK, Biplios iz 0ok 552 SR 1P H2A0IK
TSR K H AR VR F 2 A B 2 0, 3500 W0 5P e BRI s

B Jit
A 2025 £E 1-9 A 2024 £ 2023 4¢ 2021 4F 20204 | 20194
IP XA B 6,237.75 9,058.07 |  8,819.88 7,925.05 | 4,611.35 | 1,650.67
REVEAUAE FH 2% 1,144.75 1,192.72 791.10 284.39 45.97 89.81
SR 1P FZ L 7,382.50 | 10,250.79 | 9,610.98 | 8,209.43 | 4,657.32 | 1,740.48
O E il R %5 11,465.77 | 14,676.18 | 25,134.40 | 25,715.91 | 17,557.37 | 8,722.43
HohEE % 2,785.07 924.83
EF 20254F 1-9 A 2024 4¢ 2023 4F 2021 48 20204 | 2019 4¢
AR 1P AL 5,733.85 8,385.31 | 7,624.55| 7,256.29 | 3,830.71| 1,317.87
m;ijéf;f%;iﬁ;§i 1,219.96 1,611.93 |  9,601.57 |  3,700.55 | 1,202.89 665.29
Wtk % A 4,195.36 | 7,202.52| 6,587.83 | 4,557.38 | 2,961.35 | 2,263.71
Hudik:  EIHARIC X IR 22 R 277 S AR MR b0 TR T4 ‘““*"‘“”:“" | “/ S C
JEML: 021-63081130 | [ik: hitps://www.jzvaluation.com PRI 2" MEMBER



N il | BEETE

VALUATION&CONSULTING

3 E -104.08 -125.00 5,506.05 4,658.51 375.10 | -1,534.95

AT K IPO FRHRI, BERCE RS SLBLE R, 2021 4 FIIE N 4,658.51 16, LABLAL
O 2024 5T IPO BRI 2021 FFAHEL, PPAE T8 EZFEE . 1. 2021 i
FrE RS S H AR S G S B8 WNE R, BRIZER 2,088.62 Jiot; 2.
2021 SRR B FIBAR G A, 25 2,645.14 Jiot. Rk, BLECHHAERTIR IPO H
W, FEBWARERT 1P BBV KMTES ), KT HERBANI= M. HARAG
Fi, §RT IP BEOSHR AL, HE 2024 G5 F e i 5 sl . b5
REAHNFES S5, HAELE AR S EMT 8.

S8R AH L, GIRETORRARZ B R XD, SRR T I T SR TR . ST
LR, ZNRetiiapsidiae P AU, KIEAAED P ZOBARNER, R
TR T I E L 1P 7= SR R RO AR EACH R 1 7 20, FEACRECIP fifi 4+
PRUEIZ RO E R, R AR B R P NAR BB s S B AR . HRAS N, AhBe
R B ZE 38 20.41%- 30.29%LL K 18.73%, 5 BiSCC AR LLEAR, Mm7EHR &
NS R (BT O 1P MT AR ECHARY B IP T E R, KRRk e
B0, HBEE%E ALSH. 5G 815, i H EEEE 0BT mE KR, HismntE
WAL WP R SR ASG M g — 2 Ik, Mg kG, REE D 1P il BAil)
FEBHEA . BT, Alphawave Z£5340 T SR, B 2024 SEULN K IPnest
AR, ghRetlm B 1 IP 7E 2024 4 BT (5 2L 0.35%. Rk, NAEHRAT L
KIEHE, ARIRAE G FESE 1A & AR A J A — D8 e gh R ez 11 1P A
REABBN . IR 1P AU R AN ARF SR T B S i 564 1T g

I 4 1 SR (R B KA NI, (LR A 3 P A A7 R AR
B, ST BN A 5 47047, E TR BN 07 th SR J i R O,
1735 T SRAS M % R DRI, B B0 5 2007 5 SO 2 Py B
SRR ICAD s VTR o DAY 6 20T 0 24 0 4 AR A B RN K 000
R I 1

R, AR MO FROR, BRI AN E A R R R AT R A, TR

Hidk: TR X 220K 277 S5 AR vy b0 T3 7% 9‘*"""”:“ | “/ s C
WidL: 02163081130 | JHE: htps://www.jzvaluation.com PRI 2" MEMBER




\g
EE | JH= TG
VALUATION&CONSULTING
ARURFE %5 7 IR AE T A RO, HESD L SR A L b SR . RIS S
SR, BT AFRRAEBONE RS —K EDA IR IP REWEM i, $2
THTAL R EEARTE S 0o AH L3R P [F) RO S _b T 7] R AR 2 B AR SR &8 LSt 1 RE T
BA R TR RE A B 2 RS I R SE RO, H AT LR AL

gi b, ZATIES . TR BRI S R AN E R A% ER RS
TNEEN, b (28 7 RG2S Tk B . o B KU AR AL, AL CF P IRl A
M HEN——B8 = 9PAl 7k ) ol as i A I AT IR A6, ARG AR R G i B &
PR

() H|EHHN, BWRARELFLELSGSBIE=FEMiRESHEEREKR

O =AF, BUBGOT A NRE S AFAE 2 UOTAR S« o, ARIEAHDCPPAG R 5
L 2023 4 6 A 30 HATEAl R H X8RS 100%BAGHAT VAL, A YRS 20E A VE
flighie N 48.70 1470, ZEE VPR E AT 5 ANRER AT e & )F . BL 2023 4 10 31
H PPl FE A 0 B RGET 100%BBGHAT VR, -GS B A PR S5 8 57.70 12
TG ATV B FE I R TR v Af e S, S SRR B LS BRI AT S
HESER. ARG, BUBGOHMCR T2 00 S 8588 19.00 127G, kTl
SAFEREIE TR SR, ANEE RIS, B S,

NRETULL 2023 4F 6 H 30 H 1P E#E H WG iR PG 4518 8 6.301475, LA 2023
12 A 31 BTG H I BGRREITAR E5 0 6.12 4270, S IR S T Bl Ret
T B S I A T AN RE A G B AL, LI 38 5y i 25 7 i i 35 LA Ak 6 4200 Sl
VALLBIBEAT THE . MWIHJE L bR E LSRG, AT MM ah . AT A& T P
PR R REAE 2 T TR R, GIRE TR i A SERRSE B 1P FBURON it o il
MRS SN FNE S T O W A S e — B %R, SF . Sl IR
PR 0 SEBURE 0 EAT AN — Bk, AN RE S Bb S 5 FR0IN A o AS B AT AERf K DL RCTE .
BA®SWAREZ “6. RTIHEIENAREE” 2 “W. SEnma m b ErLsiE .
5 53 PP T 1) 22 A 00 CA S R RV SR B 354, B AR A A 2 1 2R AR TR
AR T AFLEIHAG A

Hidk: TR X 220K 277 S5 AR vy b0 T3 7% s‘g"""”:“ | “/ s C
WidL: 02163081130 | JHE: htps://www.jzvaluation.com PRI 2" MEMBER



\g
EE | JH= TG
VALUATION&CONSULTING
BIRAIRAL Zy N BEWCR - T A AL 451808 6.00 1247T, ART il =ik ir
lighie s XTI, (HL5E 25 B A M B R HTAR AER o, T2 SR RSk
LRI~ m] M35 HE s O AR T 3728 0] B R AR B 8 AR E RS, 76 RF i Kt
KA A7 T8 2 R AR T el R 2K, 5 & T Wb A m AR KRIAE
M GHE LT FEAl T, A B A v 26

(R REMAKZE RATHIEENREIESE R & FAT AL L RBIE L

AIRAE Gy RARE 2 TR B R AE . A, IR B ZR A IR 450
FrEFEATI TS ], BRSO

WH | EFRE | EFERK | RRAFTMK | IEMEERER PRAG 77 ¥ SE M 7 1%

E ]

688368.SH | AV iR 202412 H31H | Br=stbatiyk. mk | Wik

688126.SH | Y EEF L ﬁiéi‘[j% W o0patrr2 /131 H | wreskRE. ik | i
H

688535.SH | fEiEE} 17 FIr 48, 20244E10H31H | #radtmtyk. iyl |tk
603991.SH | ZIERf AAMI 202449 H30H | W EAE. gk | Tk

NN

¥ | 300655.5Z | ¥k EM Wb 202446 H30H | i mbyk. Wik | gk

=
!
s

688469.SH | FREKEERK ORI B 202444 H30H | ek, migik | ik
300623.5Z | HEfEMH | HEERERY | 20234E6 30 | WAL, Mg | ik
600198.SH | KJFHE | KEMEBF | 20234F5H31H | WreitnE. i | figes
000063.SZ | i@ | HPM4E T | 20204E6 30H | WAL, Wi | ik
600745.SH | [EIZRFHH 2R ] 20194F12 A31H | Wr=FEatyk. Wigik | Wik
AWK BURET | 20259 3[31H | BFFEANA. WL | Wik
- 688206.SH | Wi T ; ;
5 ok B 1 20254634 31H | e EAE. g | Wk

LR EPTR, AR F AL S RATIL TR 2, BIRR By SOR IR P SRk SR AE
—EPE . ETEW P AT A A AT B B SRR AT ENE . PR
) AR 3 AT BT SE A T WF AN B Wi [F) R ML e DL AL SR R, A RS 5
ARG Wik 2. IR, AR IR R & R AT LT 3 5], Hoiaik
SRR T o = ilamib a4 e, FAEEEM S B,

—. EDA W5 1P #HLF AT NS M5 AR AMEAKFE TR EFERK

Hibk:  EERTRIC X R 2 277 B ARRRRIT L TOAR TR o I'vSC

JEHL: 021-63081130 | FAAE: hitps://www.jzvaluation.com PRI:#2" MEMBER




*
EE | JH= TG
VALUATION&CONSULTING
Z5, BLIP BIB+EDA ML 55 SRR 1P AL T A B i i &2, LD
IP A S5 b LI AT U A BRI AT AT ks E— B AW HRBAR KT, LEMR. &
MK Shr, BERREAIMBAKRRES), FNSTHEERSINEESRER, ¥
B IBBUSRESN A TR AT LLA F RS B, HRES T, BESRTWZSZEE)
AT E

(—) EDA MF5 1P B A FENWSS W55 AR A EK 7 H 2B AFER
KER, PLIPE+EDA MLE HHAER IP BAOLE T I A B ikir e & 3, X
BL 1P S MY 55 o Hufige v Hh A =] K aT 4T

1. ¥ 7k EDA 5 IP AL E A TR E, EIFRN. TERFSE
77 T B A AR E

3k EDA 5 IP BOWSSIIAL T S ILBE B A% O ST, 2 M
Frvgit ol T R ARSI b & B Ak, SR R AR 7 i S L2 G R A AR R
2, HILFER R TG R et AP RIS R ¢ T RABOR T R SCIEIR R, A
WEEF RN E . DIRERE B MM S IME SCBLE ARG, P LLRIR P BU R L
BAR, IR R iR SO i BEOR IR 55 ——IP 580 55 2 R 22 T B 1Y
O P R I BUB A 2 7, W B P itk A . BRAR it XUz, EDA 7
b ARG et s ARG P A AT RAT 2R SR F @ AE TR DU R BUE
AIRBEE S, FFEIRSS T % PR BRI O & oK. Bk, 34K EDAMLS S
IP RO ST B S A7, R B BB 3 5 /i 30 R B A B AR
[ % 7 BEAT T AR LA P IOBUR], g BN a2 i — B

N FRARYERERE, EDA S 1P HA0IL S5 1 B bR% R BT )8 v Al A g 5
J7 FFAERURES. W TEREIEEEMNE, BT8R kit & R AO8 EDA
THY P, FFE P EE SR RGP 5, S 1E RS8R 7 R
MEHE, SELREP Y FRARFSENEAR S SAE RS . Bk, EDA. IP 5
SRt PSR DA IR 8 RSB N 3, % R 0. X T dnlEll ) %%
FMiE, — M EDA. IP 5&EET M L2 Far LIER “ TZ+EDA+IP” [— i A f#

Hidk: TR X 220K 277 S5 AR vy b0 T3 7% St | “/ S C
JHEFL: 021-63081130 | Fidk: hips://www.jzvaluation.com PRI 2" MEMBER

10



\g

EE | JH= TG

VALUATION&CONSULTING
RITH, MR T2 ERS B, A7 R st T, WHRE T B
) Ui E) @S EDA 5 OIP BIERS, T AR THE RS R I e T
SRR, RITE R ROR SRR, B s PR SRR A BRI,
I, T EDA 5 IP AWML ST BRI AL E, A S, FkAE, 3%
A T HAT AR

BT EDA LSS 1P BEOISS HIARE, AR T LA R 7 Cadence.
Synopsys, 2024 4 EDA+IP MR 5 & iH BT 70%. 9 K] B A &) RIS A
EDAMLES K IPFBOILSS, 75 K¥E EDA S IP P AN, BN RRERE K. AR
IPnest #4f, Sk IP AL ST, Cadence 55 Synopsys 7E 2024 S () 4= ER T 374>
BOLHIH =%, REFRFEMLFE P ok, RGP HEPANTT LA FERE ARG &
.

2« EERRAEKABRANMELRKERT, F34& EDA 5§ IP VKB RIHM
i, RAWHE

WA B A AR AR RO EAE b, @ P AT SR AE TAR I A 7] S AT Y
FIEWONGE R R A S B 4 B BAT AR AU, A AR 2 =) LN R R 4
SATH AR A . 1B ARZE A N E B 2R S Al 2 R K 5 RUAR 25 R IR A O
fabR, RPIWwSRL 552 15 &l LEPERI OB - AETEEML S A A B
FIEOLTS, Bk EDA 5 1P SRAURAL H EE SR TR (BRI O BRI
Kov PHRRIEAL BAEMBD &, R RS BRI R,

AR IE VL B R] LA w] TRk #2 4, mrtb A w] Cadence. Synopsys F# M EH
EDA+IP V55, Hor EDANVSS 1 b7 BN By, HoAtha] EE A w1 ELIP 3280k 55 9 2
2024 4, Cadence. Synopsys 3 E LSS ERIZ 45y 86.05%. 79.68%, HHrIA
BUBGOT. NRETE IP BB S5 BRI R AT K, 2T EDA LSS IP #2280l
FIBRZIKFAIL,  Hos BRI ER RSN R — 3, AR P BZB0L T E A I
EDA 1V A &1

Hidk: TR X 220K 277 S5 AR vy b0 T3 7% 9‘*"""”:“ | “/ s C
WidL: 02163081130 | JHE: htps://www.jzvaluation.com PRI 2" MEMBER

11



v
EAE | BEeitg
VALUATION&CONSULTING

3. XEWHF IP k5 EDA MK EIKFHE, BARIHMESHEAFIEER
%

R Trendforce £EHNE MBI KM, HAT4AER EDA it LARKSE Ly, 2024
%, 2B EDATIIEE) A R AT =438 Synopsys. Cadence UL 7517 EDA,
Hit S ERER T 74%. NENTEKRE, £E EDA EliAF ALK
(301269.S2). ML HL T (688206.SH) VLK 3rfi (301095.52).

SO (1) EDAJITH, AR5 IR EDA+IP ATl AR . AR EZ EDA
ETi~ "] (Synopsys. Cadence. R JLA. MAE T LKL 3RO B EVIS /v T
8.11~32.12 f5 2 IF], “PYIME N 14.44 f5; (2) P T, ARTTIHIEVEASGIN TG 1 dib O
Bh FERHLK EVIS 2308 9.41 . 14.24 5, JUMB AR T 775 B8 RIEIUK) 1P £l
(GFER TR WP BVIS Y 1271 4%, EdPrf 1P VAR EVIS J 12.56
fife

Pk, EBEENKE, FENHEE EDA kS 1P A EIMEEKPF AL
BORZESR, FEWG P EE P 5 EDA kA EKFEBLA T

B R 2B AR 20244 EE NS E51 EV/St
Synopsys EDA66.4%+1P31.1% 8.11
Cadence EDA71%+1P13% 11.68
BRILK EDA89.36%+$i R H & Mk 559.41% 32.12
F S REDA —
WEAS BT EDAG61.38%+ i 15 #%28.02% 10.65
I EDA29.04%+ 14 1% £ 70.67% 9.62
i E 14.44
Ot 1P99.7% 9.41
MR 1P100% 14.24
VR T 75 1 2 A : B
A %{if"‘fi IR IP AP S 12.71
A B4 | PIERL fel
FiyE 12.56
BB (NEHBETHD | P2 BNV 554 B 9.14
HEE | P32 A b 5B B 7.86
e 1. iR EVIS tHE R H A 2025 4 3 A 31 H;
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2. AWM R 1P BAVL SV, B FREATIE BT AR N 24 K. %88 1P & EDAYA S
F S B A 7136 10 58, Sk BRI A 5 4 Synopsys. Cadence. 00BN 2 RHE 4 58, b gt

T EONTIAR ) 10 ZWE 1P BB SH AR R ERUY 1P A% SKE. P EGEBEETinim st
P EARNRAL 5 —B 73 EL 26.9%. 26.1%, HABKESNIT R AIPEST G (E, Bl 26.5%.

Kk, EDANLSS S IP A5 A FIENL S W55 LA RASHE K5 TS A AR BUR
Z25t, LA IP+EDANKSS 5 LEAE DY IP 3B S5 W] LE A~ ] i pr e R S 3k . eAh, A&
RS, BUGST ONEGIRERO gIRRTR 1P A0S EVIS 435 9.14
F 7.86 15, IKT EDA K P im BB E AT, R EEE.

4y AL 1P AL S o LU T LU AR AR A AT HE

AIRAE 5 R E VAl G ORI AR A A A — DR E B AP IEERIN 2
rilids, HiismBaste e o, A1 EAFAE =B =A Bl E SHorl st T+
CiR | PRV B Lt NI S8 ) AN Ay =4 L Saw EEN PNl s AT R 7 U

SR =TT SR N [ e T AR S8 0 ot 7S I SN ES DS Kol A e i A2
BEAE T AP AR T, AR IRAL Sy A 7T L 22w Tk I 25 R84 2RV B S5 B 5 1P 3524
MRH LW AT, JHAEED IPnest AJ1HE B HESSIEE W10 43 2 24 ZKFEATVL BT A a]

BT bk 24 FEAT BT AT], JyPRBER AR AT BT A m] ARG, ATk
LA [ S 70 5 U /4 <8 N i I TIN5 8 S N5 5 1 v N 2= N 3P = K
W BT AR BT T 0, RASEBINFEA EiAE. b, AR EEIAb I AR A
A5, % “EDA+IP ML 5 EERME T 70%” 2N “IP AL IR 5 EEAME T
70%” , NI REFEMAL EH AR R AWK, LS HENER. Fik, &
A GHALLL NP 32O 45 5 P ol L A R AN AT ol 471, Bk bn R

HEDA+IP | {NIZIPEEAL

AN
T H AR ﬂgé W% 5 W | LS o e
EATHAR | ETHAF
IR AT BT A REE 24 24
WA B EIPEEBOLS, BT RE 0 24 24
o | EERZ S W LW, SEFAHEER 200 EW240 E 4 20 20
ik | VAR H AT R —EN R IER L S, "ASKRERLS
A% 22 S K B B K T3 AT a5 B0 45 508 ek A TF 3k 1 19 19
1 e
ikl BRI IX A2 277 BRI O T3 7 4% S I'VSC
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P REDA+IP | UFRIPEA
g RkiT Vg | F AL | g o g
T | BFHAT | BAHAT
EX IV TIYNve ENERE| Ty AT e 1 18 18
AR T AR B A L OB L E RN % A Uk . i, .
PRI 24 ]
A% | EDAHIPME SN & LEAMIE T 70% 10 7
S IPERERLIE S BN 5 U ARG F70% 12 5
5| s it ek i 1 6 4
Gy | FUREAEAER AR 2 4 2
97 i 5 HETR YT EL A R B 4 2

(=) B—PEEWFSMEARKT, EEMR. BRKFHMTGMA, B RES
MBRKRES, HASNTHEEARAMEEERER, RHERSS AFEANTHAT
K& 2, FEAMTTHE, RE5RTIAS RAIHT

1. MAAFEZENE IP FHROLSK ETAT, FEAIRIHE#— P EERE
BB P 9% S T LG A )

PRI R EZ N AR IP SRS e HI 55, BB RS AE 55 A2

PP AR BAREETTHZ ST BOR, AR 0 1P 3055 Jeats Fr s fil AR 55355 73 531
KA . XF IP AL SRR S, JEEK R B A =N M IP 5L
1P AL ME 55

MAP AT e 4t Jo kG, A Bkl S 1P Tii3g H it shigsh) i3S, IPnest #5452
7N, 2024 £ ARM. Synopsys. Cadence & il di#E4 Bk 70% g a, [E ANk 1P
MEABRT SR RN 1.9%. ZRRAIHEE, HiTENNELIIE 1P RZEOLS 1
AR FEAFESE K (688521.SH) « SREM R MAERA A 4834k GRID
AIRAF. FEEGCEREREITERA RS, Hb EHARMNESERG 1 KA,
H EVIS ¥ 1559 5. 2024 4, SR FENSWAL N 231,697.56 FioG, Hr IP
B O e L A5 S E A3 A 31.76%. 68.24%, FENLSEFIERLN 40.11%.
SF Ay 1P BB g S5 B M AR 4R 70 o DAL, MO 254 S5 38 A T
MR FRKE, IR A M LA B AR AR 1P #0537 0Pl N T B A w]
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BT Bk 5, AR — PR ARV E N M IP 3 1P AL S H b
AT, k5153 Cadence. Synopsys. b0 BFA R B DU K540 BT A A

2« ARG ES PP L. WHEH. BELXERNIFAENFTL EHAF
BT, REEBRETTHAT SIRRATR IPEANLERA W

RIS E S Capital 1Q <SRBI 7 A BRVEHE NI SIE . RGEHRAMT
SR AEAT AR 44 B, AR [RIAT ML b 77 A &) 1 B SRR T L 5 a2 1P 2 5
k. EDA K IP MRS Ak e [FIE, A fRREn] b ARG e, APl
B4 IPrest ATFE B HIKIGIE, BALEVISIERIEE 24 554 1P #2804
A, B Ay EdiAR 2%, Bl Elian 22 5%, Bk 24 KEATIL BT A
"] EVISTHIFEIME Y 11,12 f5.

FEIRMT 24 FEEANAMRATIE T A RS S)S, ARV ARYE A AR AT L 2 = 2
YL IRE, BAARTRIE R AR (D EFRREH g Ll BEMEEfEHE b
B2 FRL s (2) PHEEUEH AT IE— N REIER R S, BASREZ S M E
S KA R TTIAAT N EL T BUW 25 08 Tovk AT RIS . () ETAR KHAIX
AR T E PRE S BURHIX s (4) A& T ARmE B B AL AV S5 i i b b iR
MBUEERRII AT (5) WA s 1P A0S, BFREMEa. FRYIRDihk R 47
B [ ATl 2 = (B ARG W0 L A AT I, 38 G 2 W A S AR R sl ity DR 3R S TS B
EREEE ISR, TF& AT LTS 5 .

WIETEE, AR EAT BT A RTE AT 17 FAk. JfriEnT A\ 1) 3
BN E AT, ARVEASEL “IP+EDA” M ASIN 5 EEAME T 70%%) Fid
17 ZADNEAT IR IR, BAHIBR 10 K EliAR. Hrb, FR 7K AR MOl 5IL
AN 7 EERE IS 80%; A A BRI 10 5K T A mlAH S SO b B s AN 56%, 3
il 5B BRSSP S, FRBIE S RN B
RETTHE P ROV EARARESR, H P BB S 1Ak DL Y i (3%

VUSRS AU BRI 4 FOTLLAE EV/S 1HRT 8, B EV/S= CRTE X Q-JRaEhikdrin -4k4
E LT KA DB R G B 95- 18 M8t ) /ENIRN . b, EEEAT I RSN 26.9%. HIE
EERAT RSN EST 8 26.1% HAMBIA TR SEST IO EME 26.5%.

Hidk: TR X 220K 277 S5 AR vy b0 T3 7% 9‘*"""”:“ | “/ s C
WidL: 02163081130 | JHE: htps://www.jzvaluation.com PRI 2" MEMBER

15



N il | BEETE

VALUATION&CONSULTING

gy, PRIHAEEEN PO AT A F] .

WAL 55 SRR JS . AR UPE A [FAT L BT A R s 7 Rl it bR
BRI LL A R FELE KR Z T SR I A Rl A ETESE R MEZE S, ARV il 1% 7= 47 fi e
FFNEZX EIR 7 KA #EAT R %0, & 515k Arteris. JJHEHE . Openedges, —
K LM AR EVIS 2 2053 5. Hr, Arteris B VPG EME H 5= fufit R N
104.90%, #8376, FEEEKRHE 2020 FLORFFLE T, 2020 45 2024 R
T HA$-1.25 14370, ZWFR 9 FH AT RARIR I, JJHE T H 2021 ELLR
R YERFE 50% /447, 2024 4E 4R ik 50.83%; Openedges M 2 4E K FREH PR
B, 1R RIE-150%L R, EIR I FE R 5ERA T 1P RO SAFE—E
5,

gi b, ARUAEAERT T IP BAOL S AE ARG A FHRFEATI AR, @i i
e MV SSEEM . FREEAERE ISR R AT IR %, ORER 2k BURI AT B A ) 7E R A
W5 S5 FREEAE RIS T SR A R IP BEOL S R A . 76 Rk #2
dr, BRI 20 R FATIL BT A B HPEE EVIS A 1117 1%, & TAsiIA F 1P ELILS
MBS BOKT, ARG AL T 50 B [R1 47 M BT =) DASR e b 1) 2 ) A A 1 17
Uz

3. ARKRRERALBAANR TR EFT A RS, IP #RAELYZEARS
EV/S RGE S F&yta Xk

ARG ETEE A 24 FRAT b L7720 8] 69 B AR L RMEIL F AT e TF -
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BN K e = IP kgl | 2024 £ | 2024 FB LM | RFR X i@ A -F34
—. 24 KR L EFTNSF IP £ AR EDA 5 & tbAZid 50%69 40k
SNPS. 0 Synopsys 97. 50% 81. 44% 439.84 -3 - 8.11 | REARIM=X
IP AR AL,
100 12 CDNS. 0 Cadence 84. 00% 86. 05% 333.16 -3 - 11.68 | 48 49 b At
AL A 10%9 R EETH L W £ B
ARM. 0 Arm 100.00% | 95.24% 232.07 % A, BB, |32.07 | X, EV/S #3&
R % hE K B Btk WA AT
RMBS. 0 Rambus 55. 60%*% | 82.23% 39. 96 5 IP+EDA & bb/)sF 70% 7.08
2025 6 A, HAENEE
10_1_00 4 Alphawave, 7 94% 7. 51
e AWE. L Al phawave iz 3 58. 87% 22. 08 5 RALEE R THIFHRT]|
Bk, BEREHI/FELK IP
NONE-A" 4
] 2024 5% F % % 50. 87%,
510 12 3529. THO AT 100.00% | 100.00% 7.87 5 B2 A B | 462 -
T F2EEHHMLATERY [3.767 '
CEVA. 0 CEVA 100.00% | 88.06% 7. 68 % FHEBE (26 F]) :
REEXERR A AHEN
105%, ##% A R, BF 3. 95 %
3-5 1z, AIP.0 Arteris 99.13% | 89.67% 4.14 53 PRt 2R K RBIR. | T
x FEE, 3 2024 54 % % 9.20
-58.27%
6643. THO M2 AR 100.00% | 100.00% 3.23 -3 - 14. 24
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BN K R R o IP kgl | 2024 £ | 2024 FB LM | RFR i X i@ A -F34
A1} 3 R 5 % /R B
- 5 | ERERG o 8] 2 AR A E PP A (o) ' | wim Btk R B EV/S EV/S
10 6533. TW N 99. 72% 99. 95% 3. 01 p3 - 9. 41
2024 F 4 A R K -
11 394280. KS Openedges 100. 00% 99. 99% 0.75 % 178.02%, BF)E& 4% £4 | 13.03
3 X Bl %
3L IEEETTII S Y 12. 14
AT 12 6423. TW 1. 1% 77.43%7 | 99.47% 0. 49 >3 T2 & 7. 42
13 | 432720.KS Qualitas 80. 93% 99. 56% 0. 30 %3 L AR S AKLRH 15. 98
ik 2HF
=, 24 RAAT L EF NS F IP AR EDA Jk % & bR 50%49 43k
14 3443.TW | Global Unichip | 0.00% 32.37% 54. 63 >3 I P+EDA & tb/)»F 70% 4. 61
15 | 688220.SH AR 1. 04% 20. 60% 33.86 %3 IP+EDA & tb/)F 70% 5.42
16 3035. TW Faraday 0. 00% 45. 65% 24.14 % IP+EDA & tb/)»F 70% 3.20
17 | 688521.SH &% B 31. 70% 39. 79% 23.22 % | P+EDA & tb/)sF 70% 10. 31
_ 18 CRDO. 0 Credo 14.51% | 61.89%*° 13.85 ¥3 I P+EDA & kb F 70% 38. 02 _
19 8054. TWO Alcor Micro 0. 38% 32. 63% 4.79 % | P+EDA & kb F 70% 3. 65
20 SVC0.0 Silvaco 0. 00% 79. 82%*° 4.28 >3 LA AMERERLRE 1.22
25
21 532407.B0 MosChip 0. 00% 15. 08% 2.50 % IP+EDA & kb /)sF 70% 8. 45
- BEXHIHRXBETH
22 ENSI.L EnSil ) . 62 2. 3 g 1.
S nSilica 0. 00% 35. 62% 35 & LA, EIREBTH 36
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KA K - . N IP 4l | 2024 5% | 2024 SFELIK | REFX , X & R E3
i, 3 R . ‘% R B
- 5 | ERERG o 8] 2 AR A E PP A (o) ' | wim Btk R B EV/S EV/S
23 3652. T Digital Media | 55 42. 24% 1.46 5 IP+EDA & bb/)sF 70% 0.19
Professionals
24 3787.T Techno 26.27% | 93.17%*" 0.25 % IP+EDA & b6/ s F 70% it
Mathematical

E A BANK R 2024 FAAGFREKAE, HARARERBEBNICEBRE,

7E2: AR4ERambusFIk, H7F ik A# & 8,35Product revenue. Royalties. Contract and other revenue =34, X ¥ Royaltiess|P4F# A& F ik
A, Contract and other revenue @3 [P . LK XHRESF, WELELSHICN B A55. 60%;

723: 1RiEAlphawaveF iR, H B LI AM R E.3EIP and NRE. IP reseller licensing. IP and NRE-JV. Silicon and royalties™@34%-, X+ IP and
NRE#=IP and NRE-JV4&-# & tbA2id70%, AR4EAIphawavest T £ & b 449 #5i£, NRE (Non—Recurring Engineering) #— kM IAZRIAN, BEOCIEET
EPRFNER FRREGH G, BiE, WX, RAFHRALHMS. Bk, Alphawave £k KF IR F £ IF5 1P F0N, HRIEHLLE LA $58. 87%
kA&, Alphawavel® P L 45t E— ARG EH ZFIRF. % &2 Alphawave H 2R E 230 IPL Y, BEAEERFE —3RHPT;

#4: 2025564, &3 EH WA Iphawave, AT T A% XS T AlphawaveWEV/S, B4R H RS RAB RZ “6. XTREHERAIALR” Z
“—y (2) RAGRHANBREL GG THELETIRR S RHT LG ESER, d—FbBAMLEFOTHERL” ;

#5: CEVAEZ B LS UEF. Wi-Fi. WHERAFASRAGLEAHAIPYE, SLRER (ZE2AHFLT) TRENHh, LT LKA H20225F 0k ¥
HREATHALYE (R20225691. ML EAT H £20255691. 1012 £ 1) , BBARE TR (20225 £2025% R 5H£0.54c£ 1) . FE, CEVAEL &
2ERLETURED), TRRBEYREXR, T EAREEZASYh, LOMMELERIK;

6: ArteirsEE R LM% (NoC) ZLikIPF=SoCE R B ALK, ArterisiiF kB FWHKE, A2020F0k#4%TH, 202045F £20255 R it 5 HM&
B1. 5L £ . THETHY R, ArterisBR ERHEE R BT > AREHN104.90%, FF=H R, MELEERK;

37: RBALCRFAFR, EZTLRAHREERASMN, BRARFBAFE NS, EFHRRFOEREZF IPRGH LT, Bk, RXRF. ik
AR F] AW & BT77. 43% 3 7 ;

728: 1R1ECredoFi, LB R IKAM R EIEIP License. Product License Engineering Service. Product Sales =%, XA ¥ Product Salesil& A &
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AR ET75%, & AR TAISE T SCPU/IRSB MFHREKMNARELL (AEC) I, *RMELFLARES, ALELLARKS;

E9: AR4ESilvacoFIR, HFLIIAM RO IESoftware |icense revenue. Maintenance and service®34, EARKELIETCAD (ZZ/BHFA TR |
EDAS TRMRIR ., £y, BRIBFRS, ZRTRIPRRAEFALAEEF;

710: #R3ETechno Mathematical FR, HBLKAMROIEKAREFTE (RHEMFRF) . B4 (BEHEFAXRF, THEEHEF) | &4
(BIEHM4. IPRRF) =35, HARKALFKN H1026. 27%F) T & FRAKAMES E. HALFUNGILEARE S, BRESLEAEES;
7£11: Techno Mathematical T8 N FH P L. &M HFRIELEW K= AM/FHM, BHREV/S)HTFOLFF]TF.
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R AR R KIRAE P IR GY 7T Lo 8) N EE M E 547690 8] IP AL 5 A& 3%
T, AKRIEAE IF 2 EAZ L EDAHIP JAN G L RAKT 70% A 4Rk . £ EF| 39N 8 R
IP A8 X Fl N B b AKX E] 70%, 2 EF L H5450% |P A (B 2024 £ IP+EDA Jc N
HAB L 50%), ARIERATLA S SR EM LN, HFia kN8 —FANSH
R, B, AKR2H A IPHEDA A Ltk 50%H X 4Rk, L ERF
“— 7 =07 SRR IP AL ER A IP AL SH 2T LA
8o X, RIP AL HELHLLAT 13K, HEe 11 R IP HFMRALLL
B AR FRPARBAK, GRS TILREE,

ARV R EV/S B, AR AME, B0 Emm A w5
LEA RN R B AT . S EMBECR AR, T8 A E 5 BN
B e, HAEHESEI EVS KR . K13 REZNRF IP KRIAAMLF65 L
TN kA, 2024 FERMAN A ILAATF, 35124, 51012, 10-100 12T X i
REG-F3¥ EV/S 2 AR 1214 43, 9.20 42, 24.19 2 AR 7.51 48, HMALLERF 54
LHZEARKIABEFNGMXE, R, 2RAT=X IP &L LHTEHE, BB
F. Arm &G EV/S %514 8.11 4%, 11.68 42 A& 32.07 4%, T LAAEAR Y /N 8] FH 6444
KPFETRALBKER, RARIFHFRROH SR, BBLTELRMA P ik
AT EAEKF. AR A ERE, 3 ICARTRR 3-5 LA GARG NG R A
A,

B4Rk A, RUCPHPINGR LG R K EATY B AR 24 K, P EVIS A
11.12 f5. —J71, UEZNRF IP &ARKABM LS FFAFEHARGI R R, 13 K bl
AT EVIS N 18.79 fifs Horb 2024 FEENVIINE T 1028 A R B4 8 5K, F
%I EVIS H14.05 £5, & TFA&4K 13 REFTASMG-FHKF, mBARBEEILN 3 A
3] (Openedges. Qualitas. 1L 4F) F3 EV/S H 12.14 4%, &HTF AR RLLH
9 ¥ b 8] 3 K 10. 86 42,

T I, ARV I IR HUTE A s . FIERSG AL AT EVIS
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Syl 8.11. 11.68. 14.24. 9.41 1,
o 2 RS PR R . ORI BV/S T35, 4 11.83 42, BAALIF:

SFEIMEN 10.86 5, KT ik BEV/S BIFIKE

R B L KE | FHEV/S

AURTEA GNN T 328 Y0 1] ) Tl 2 ) 24 11.12
FF: “EDAHIP” Skl & AR iE50%45 L7 N 4] 13 13.79
2024558 LA A AL TF101C L 69 _E7v 4 8] 8 14. 05
Openedges. Qualitas. 1z fF (B LIk AFRARTIMTT) 3 12.14

ARV S O B T B BT A ] 4 10.86
Horbe HrERHE . S HT CEMIONEIBEYE O 2 9.90
MERT. Soft CEIRAANELS.51270) 2 11.83

4 KRRBERARSRTLAANLIELF AT S, BEARBIRN N AHD
B, BEHEEAEET AR

ARAEF, TIAKRBEAAZEAF IP LFHa8A a4t 13 K. Ak—F

ZREBIRNNEAEITE LS, BEAE ST GAAMRH BTN G EEKE, B2
2024 £ EERHFMATARL 3 LAARTHENFHIFE, THFEALHNREAEX, RL

7% %] Openedges. Qualitas. 1L m#F 3 RAFT X LT NG, BEAKFEAT:

¥4 FA
2| kRSB | AdEK ﬁﬁii%/ II;\:L‘k:z;li igz;:;f 23;;1};\% 2024;;%7%%'1 EV/S
394280.KS | Openedges | % H 100. 00% 99. 99% 7,541.31 | -13,424.77 | 13.03
432720.KS | Qualitas # 5 80. 93% 99. 56% 2,988.63 | -9,375.84 | 15.98
6423.TW femi@ | TEEE | 77.43% 99. 47% 4,901.96 605. 93 7.42
L& 3 RRATA & 69-F 344 12.14
ARIFERLZIG 4 R LT ) 10. 86

E: M HHERA 2024 FAMGFRERE, FRAPHELEDGILERL,

BT LEEK, 3 FEFUOAH LB LS, 2FHEMME P LT 88 FH
EV/S % 12.14 £, & FARIFERLARE 4 FT b L2 8 69-F 34 K-F 10.86 4.
AKRIFER, XF Qualitas, CwmF LT BAELIFFEEL LD R#HB 2 5. Openedges
FAIRA-178. 02%AF I N Al ZH K £ )8, RARLRERL 3 ERHEATIA
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G

BFhRA, LA I RTNIHEIERFF TR IP ZRLS, R IP KBS L5A
SHRHNFHRARSY, A SR AJEMEERZH LA RRFE, RETAREKE,
Openedges EF W FHIANFHRGEHK. M ZH]; & Qualitas. 2% F N EKHR
Kk, AR TEEARAT R . BAFAFT &, LRFE 2024 FEREA
605.93 77 7L; ¥ Openedges. Qualitas W KFAL T T4k, 2024 54 A)/E9 A H-
13,424.77 77 L. —9,375.84 75 L,

Blar, EiX 3 EAIAERK IP 2PREABFTEHESAGNGEAAME, £
Openedges 89 IP 2 %+ 2B £ 44 IP. 0 IP ABRAL%ES IP; Qualitas &8 IP &
wmIBFERO IP; LmENIP AR ASAXIEELREGHE IPAE, BAERFLL
TF:

%A ¥
IP = &m&A Openedges Qualitas e wm1% (A48 B 2%)
220 EHELM
OTP. MTP 3% | RHBAXEGHE
Py DD;/;P;?::;']’;/I ';BM . KBAHAXE | (OTP. MTP.
= % (eNVM) IP | eFlash. XRAM) %
#% IP
SerDes. PCle. SerDes., PCle.
moip ﬁ:ﬁ;jﬁﬁ)lﬂﬁﬁ UCle. MIPI & - MIPI, USB % &
Bk IP #¥oIP

Et, Li£ 3 TN H5HREM. ARMAYRFFKIP RRABZCEET LS, #
P EREXRYEIREEEME IP. B0 IP, AZBLE. BOA R, BEAEES
BEA— A, RIELEIHH, FF4K IP DIk EV/S AR 5B ZHEZ
REELEQEGXFE. BREE 3 EA85%, RRIFFTHLIEEIREG A SN
RRNAE IPASHEHNBE lod SAANTIEAS LR, BERKIFETIRASSKRE
TARARI R KA EAL B, BEET, B L 3 TR AFLGTILNF (B
TN S A M EARK, f&SA. 1R F. Openedges. Qualitas), M AEMS EE RS
M. R IP AR k48 EV/S 2B H 10.66 45, 9.63 4%, & TFAKIE/EARFE, L&
I BAREAZ S T
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BLRR S (A4 sk 1) A2 A& NN Openedges | Qualitas 1e # 13
- iE 7T EV/S 14. 24 9. 41 13. 02 15. 98 7.55
# i & EV/S 12. 34 7.45 11.37 15. 86 6.27
IP J% EV/S (RE4aa| 5) 10. 66
IP Sk 4 EV/S (RKIFAE) 9.14
2R AR B A2 A4 m A | Openedges | Qualitas e %
% E AT EV/S 14. 24 9. 41 13. 02 15. 98 7.55
% i & EV/S 10. 83 6.72 10. 27 14. 99 5.32
IP S 4 EV/S (B 3) 9.63
IP 4 EV/S (RAKIF-4E) 7.86

E: BRBEEARIEFRAIE A ESTX, $ETATHORDEN 4% 1%, ZEKTEBF AT
B 26 % ARTEHEBRATIHN 26, 1%, A FE#EBEEE, LEMNEPHETATHGRANN
HBRER., PEEBHXF AT HG-FHIE, BP 26.5%.

5. BT EW AR SHKA RN EBENFELIE IP BARBNLS, E&BH0
M BRY, EHAL. BARKFELTEREE — 2wk

HuT 2k 2E 1P i Bk e CBOs s, ARV My E . B
[E 2 SR TP ATLAL T R AR BE, A TP Ak AR AR S AR . T340 4 7 1] 5455
ST AIIEAT LA FAE — 8 2 5. AHIRYE BT iT, EV/S M Etb R R A E 5N
b B4, IP RS ZENRLE EV/S H R AATFHA KX,

PRI, ST A VP Al e & IR B P L A R S AR A "IFE BN #) . BRI KL
F 8 AR5 J5 T B AT AR, SR Z R A2 BB EV/S fabr R LR A AT L
M. BARRE, RIRZZG PN TARARNM 1P BEOL %, mEIERTAT AR R
Cadence ( CDNS.O ). Synopsys (SNPS.O). & 0&F (6533.TW) LL X [ 2 Bl
(6643.TWO) MUz, #NABKIGHE T P AT A E AR, 1P &2 TP ARBAE 55 #Uk
NG T 84%. K ATHLA R FENSS . Wil A S5 an T -

(D5 HL7 (Cadence): HRMEH T+ 1988 fE7EEE K L, HI SDA Systems Al
ECAD P A ml e dFm e, F B iae O ot 2 e EDA JfF. 31k IP. &%
BT S5O EMRS, DL ARSI SRR T 5. R IPnest #(#f&, Cadence Jy 2024 4F:
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SRS =K P N, SRR 08408 5.9%.

@3 BB (Synopsys): FrEEHL T 1986 A EE ML, &4 BRI (4 fE
O P Bl oy IR, EE SR EDA TR, L34k IP. B 245 R &R
Foes it TERC T M B B i B S BL R I6 R AL B S R R 4, (R A
FTIP, ALBEES IP Gk B8 4% 0354 ). ARYE IPnest #i#iE, Synopsys Y 2024 43R
TR P AR, EFRTTSR AL N 22.5%.

@0k (Andes Technology): dfCBLT 2005 4R [E G &or, EiE TR
RISC-V AL EEES IP W R SHRAL, o055 EaG b F 4 1P UL H A AloT. iRZEH T
S E R 1P R ARYE IPnest 25, SOFHN 2024 FEAERET T ORALERES
IP LR, o CPU IP I il 51 Bk 2 =

@M ERHE (M31 Technology): FIERMET 2011 FAEHE GIRLL, 4R
SeAEER LS 1P HERIR, FE VSRS AR ME SR T . AP A S R RS AL IP, USB.
PCle. MIPI & End4 1 IP, [RINF SR HE IP #8555 A it im) S kIR IR A kT 52, 5%
AL REHET SR RT R, R Prest3dE, MER N 2024 (EEFRE+
K P LR o

PR 2 m] R T REAWHBIER NS B B, EHE 1P 32240 7 sk
LB BORHBMZE T, SOy ERRESERE 1P 4k, 2 Agio4isir
FURE 2 — EERETTL. Hd, BB RE IR D RE LI B R R I A S A iR
ANHAEGl . BN WiFi B 32 DALY 1P BOR USSR JE I A R 5
N BE SO FEl SR B 1 LIS Rl 3% 126 TP XA TR AR T 2 U D BOR SRR B AR 2
A B SERERAA S W (OoT B8 i1 AT BR 2 =) 54T ity S ST B < 5K
PO IR SR AR IO B B SRR B S 0 s X R s AL D) 2“1, SR 58 5 H AT
FIZAR” 2 “PYy (Z)y 2« BRI AFITEDEL 1P 405 S A A A L B AR AR 35 F T 37 1
B, ERH R PERGE” .

BEAh, ARV SR IE U AT EE AR R, PR dnh 2024 50N 735
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N 3.30127C. 3.08 1470, HARHIA T TP S0 ST R4 E U Z AR BN . A SR
MIAFAML, FER. SORHEHLRERN IP 40898 O 8 & —EH AR S
Mo 1 U YRR AR g4 BRI (1 e e R RS, R 78 o5 VR S R R 19 R

[ I R AR AT SR IR A (5 5 7=, 2024 4F CIRYE TPnest $idfs, FRD ERRIESES .
B0V IP 405y s Ak T A BREE HAL. 57500, O RHEN RISC-V ALFE 2} 1P st
A, HHEFEPERE CPU IP 5EMA TS, £ CPU IP 444 5l &8k EE =, 52
BHEL SO RHELL, BrERHL R BN ERE SR TP kAl AT RN
A AT AL A MY B CARXT B . MGERTECE, AR DOPPAG ol BB, . B
B~ EV/S HSFIME Y 9.90 £, IR THERE. &OF EV/S HIFI1E 11.83 .

PR IP AR SR F I IISCBEER Y, R A 5 R B R R B —
S PR LB S U S BB . TRIE Sk P AN B A LR T, E
o S P AR R . AT St 1P Pl T T30 A A 0 SR L
B, RS P AR T AR, DURA R SRR S AR E
P 1P ol AR HE R ERA T B S B K TIEH R R, ST IR Sk
IP A B T R ATT % I BRI A R ARACT . 4 5300, A Jp fhii
LES AT 00 TP 47l b 17 2 1 J T b 24 ) A 4 B

6. BANTH ETAT SEMAREBH RS LM ST LBOVEE, ERFAIK
V. BFRAEHRR K B AR B — T b

BRI 25 7] 5T He A A7 BURIACT R A 0 R Rl 607 T TR I 45 H A0

Fban .
A it Jikut. e

(ANEY | RemuP
i B LR 3
i B GO 1P | BAOLS Cadence Synopsys ey S M 2R
A%

i CNY CNY usD usD TWD TWD
20245F BN 10,250.79 6,237.31 464,126.40 612,743.60 138,150.70 148,090.30
20245 RNt 100%IP 100%IP EDA71%+IP1 | EDA66.4%+IP 99.7%IP 100%IP
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(AEYH | HAReMmIP
by} B R .
| G 1P | BAOLS Cadence Synopsys LYY N M 2R H
Bk %
3% 31.1%

20245 NI NI K R 6.66% -16.47% 13.48% 15.22% 30.60% -8.15%
20244 EH % 81.80% 69.29% 86.05% 81.44% 99.95% 100.00%
2024415 F)51H -125.00 1,895.48 105,548.40 226,338.00 189.30 12,692.20

20245ERF 3 FH 2% 70.26% 30.29% 33.38% 33.98% 78.41% 75.77%

E: 1 ST A AR E RIS 55 R A E s, EEMT P RSN, ARf2
A WA B PR =R B 1P BOL SO 20 35 T ANRNE S i A E OB #E i Ik 7, LR 5
HMEE ST (NS OIRERD . ANRERCE A AL .

BRI S, PREATE P A0S 50T HE A 5] BIBEA 2 207 T A AL R ZE R
Kb ml o w5 BV X T A

2 N SR AT Bl K PR TR IR, 4NRETE 2024 4F IP B0 I
FAAE T ARIEAR IR i 2 FIRT DS E & 2025 45 B AR 4 B TR SEBL IS L,
BURGOT. ANRETL 2025 4 IP RAVWCN S SEI 18% LA B3GR, T8 i
INEE B 2025 K IP B AEFAT 857y 15,629.71 Jiot. 15,321.65 Ji7t, #
2024 SEA KRG, Hi#5H 2026 45-2028 4F IP #A0LS Ritkis IP U (L1644
18%33d) [ CL4ik %) 30.65%. 49.38%, THitHLMCEGH CREARERD . AIREA
K IP 42RO S NKGHE A AE 18% LA b, B HERAF, SrltbA R A FEE KR

FARARTTH, SR (NS PRERD FBHEN T ATHA RTEE N 9I6eh
BRI AR A B, EZRINEERL IP A0 55 LUERIAL IPOVE, EAFAEERER.
PR ] B AR K 5 0] Bea m] AR B A — € 280, EEATIOR JER BOAF, A
B IP AP B JEI TR 1P B4y R B, BB MR e =, &
BRI AL AN, (7] I3 T B4 Ry T A B N DL [ P SR BE 42 . 758 IP
PERURR . e AOREE A P AT AR I e B ERE R FOR, BUt P ESEA 1P Al
R A BB, ARREA A B D eg.
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7~ AREMAELSRNESEME, T, RRTHERMA RN A T 555
AFRMERCEBLERRTHE, BBLEBEAR EHE

AR B VEAL B B R A A B R B 685, Ho@ M B4R 4E T4x
Mam STt B 2 E i, BRI YEE HABGRIN— 35U, b A ]
FALUSN R R FAME 5 PTG BT A mIA 2. MR8 F3R w) o #r, SRR AR 5AH
NEMERKBE ). KM BART) . WP BT IA I ANF, fH Bk 7 7 13
SRSERT B G E RIS ER KA, R FEASH A 7 50 A w0k S AR 07
I ERZ . AR Al b i 2w Shs 2 =R 1P #3580 55 72 32 Elk 55
WG B B BRI A AR R KER, BALRAMERT L, 99
WA= /A (e B S 2K o

X T2EK P iy, HE(RE IP B R MAAERMOKTE, BT 1P XSt
il e S P A AZ O PR T B B S, TE AR E P B AR B TR T SREBUN B
PRI R LA SR B, P ERE SR IP TN 2020 4R 82.20 2T LA
2024 1) 1703 1270, FHEGHKEm T askhipigE. PEYS6 P = iEd T
RTFTARA R BEHLE 1, 78 E P A . AR BHT RBA AR NI BT T,
=2 Gk 1P i KRaE, BARBOE. ESLEARLFE RN A =EF T, F
6] = A 1P P A BE 30 Sk i o o R R B

NI D ORBE A OP il . PRAS S5 RS BRI WTEEAE, AR UCPPAG BEXT AR 2
m 5L AR KRR ZESR, SHETBRGEE T BIERR. RXHEB ERR. BIE
SHHE RS AT REIANFAEE KE R, BESIANIRR 2 “t. X3 AR
FRM, iriE IER REF R SEANE, 2B 5 RAT G AT LCFRF G PPAS HE A5 51 5
FBAEIE R B HE KR, 2 TR 0 RWAR I A7) 5 T B R 2 5 S ks e
teARME LR HE L R =R 5 DL,  BE— 2D U W T EE 2 w1 H A & B %k DL S A2 I SR 80
EMFEE”

ERRIHEZIEARR T, BSOS 2 IEREON 85.47%; IREM LA 12 1E AR5
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N 72.36%. AE W LATT A NP S50 1) AT W IR AL 5, AR IRAE Gy B IEAR &
AR A E R A IR R B FATI S BTEAR, A, BT

F5 | LHAH AN B IE RETEE SEBIERE
1 N RAE R NS Al 85.06%-87.95% 86.76%
2 T ERER) ficonTEC 86.15%-91.38% 87.79%
3 TEHE IR 17 T 2 8 104.0%-126.0% 118.20%
o P/B: 84.31%-90.71% P/B: 86.72%
N + |= == A [P
4 PREPAL | R AR EV/EA Y7 86.13%-90.7% EV/M = 87.90%
5 fm =F B Rk s 80.35%~100.04% 92.33%
IP#FOS: 79.16%-86.67%
B REST &R E RS 92.89%- 85.47%
IR 5 97.40%
R 68.41%-76.08% 72.36%

E: ABIEREEIE G N LR MBIERT AR . B 1E REGERE R % AT BT A & 1B IE 2%
X18], ZREEIERE=% Tt B2 " R ATNACT B E LR A2 IR R InBC B E t .

8. WA BEAT N 1P K EDAAT WAV It E K RAMRME, WshiEdrson
BE— BRI T MME LR R ASNE AT T 17T otk

AR, ETENAMAAELTTNFERL A P ZBOLSH B AT, HAERR
IATtba RIS BT AR 8. XMFEHm A EE RS, EERmAHMER R L
PR 2R A G AN [T 306 T [l —A47 MV S A 7K B 22 3 LA St sl P 3 410 2 22 3 J T

—J7 1, AU NP BRI AT 3HiE Tl 1 24 W05 7 vh 36 B I SR T AT L b T
AFEHEY) BVIS Jy 183.24 1% W E ST I [FAT Ik BT A R HSFY) EVIS Jy 12.45 1%
BT EDAMLSS S 1P 42RO S5 ARAE, PEASHLAIIE 7 A IP. EDA E 1T 2w 14
A, SRR BRR MSHE . T EVIS 75 9.62 £5~32.12 fi52 [d],
FEIMELI AN 15.68 15 . i, BiAAh IP K& EDAAT WG K P AGAEE KZES, B
Wy AN S B L 2R 34 il F KR

S, ST ORE T 16 R R M BRI B B DT T 1 2 5, 25 S i i sh M 40
AN, AUl A F 352K T ASE s S dnda br L bS8 B R S i
WA EST I 26.90%. HE GIE TR RSN 26.10%), BARTFHEIEFES WA
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NERIEZ N KAFEDNESSRAL, it s e SN BCE AR . TF FOT AR 2%
WAL R &, SR AL 5 RIHIL R B H” o A BRE R EA A
FETE T o] Fe A m] e N Bish o Al s BN LE A ROV E AL 5y, HNEAR st
PrAnMIBUESR G, ARV KR RE IRE T . T E G 1ia i Rsh i R At
WG 5 W E e, BAEENE, BAuh.

Iag A= ME | BRA&XRAK i e B4 sl
Mycronic 47 (MCYR.ST) .
EALEERE e N KLA A A (KLAC.O) . TER
Ll (s00757.52) | B | TR (TER.O) . Camtek 2 7 24.00%
(CAMT.O)
F IR ot . KAEF}L (6548.TWO) . JIiif#E T
2 | (gosggLsHy | EFHE | A b (2351.TW) 23.70%

i BRIk, ARUPPGEETEN P B0 S AT e B A SRR 5, Rk
YO FE AR LR AT 7], R 2R B AT b A m AR EME 5. WSS R, B
ARACF T M AFAEERESR, JREEBLEARREE PR Al k. 205, 5
PN A1 37 68 TR AT A M R A AR AT FAT ARAULE - ELAS DRVAl X AN 7] T 4 SR FH AN TR
VST, BN A F AR A F B A B

=, DFERT R0 SR RRHME AV SSHURAE 100 12 BUTRERE Fr e il Mk
F A A BT EARE RSB, e . MBRMESE, RESTrR AR SAHA
R HtE, RESRITWSREZBIFTH,; #—FB%E (2) (3 AR HIER T
Yol VR A ) SR

(—) AR T 8L SR ASE B LS IR 100 /2L FERE A g il
Mk 55 7T BG A B R An R S B A

ARGy, ARE A m) N FAR TP 5B g ik 5555 . Herf, 2024 S48
A OB ONBER, AT R R S 5 i) i 55 b 55 B R o 3278 Mk 55 BRI E ] D
16.12%. ARy, S TNRERL 2024 05 7 € fill il 55k 55 N e BB, Tz
VAl RO S B RS 550 A AR, RO AN RETRZE 8 PR B P VRAG (B =TP #2801 55
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il BRSO RICE g il ik 55 b S5 At 2009 1.59 1278,
BN 8.35%, i LK.

B RS U A (. 19 12T B

PRI BJ1E R T AR S50 25 AT IX 43 s B v v ds o i i RS 2t i 7= i
%, FR R BN B G RGE g IR S S N LS i s & e IRSS A,
2024 YN G U 95%. PREA FE B TP SRBOZ ORI 51 34K TP 4
Wb, FEERRFEAE 1P FAOL SIS R T R RO . A EHAR 5 % K5,
T R AFAEAH R ib 5] RS R85 e il I 45 55

2R, A B AN RO g il k55 BN o BUARR BEm i T 2w RS S R
fr A et BB, BRGSO P ) A 5l 555 R A7 b | T 2 =TSR R O

LU

R TG

TH (202448) s | wEmG | ASEe | EEH
FEMFIRA 14,676.18 231,697.45 108,966.12 57,381.50
A E LSRN 14,676.18 158,100.72 108,966.12 39,550.54
B E HDE SO o T 100.00% 68.24% 100.00% 68.93%
O E fiDl 25 R 2 10.98% 16.35% 25.21% 21.12%
EV/S 1.08 15.59 4.45 10.43

e 1y AT BT AR B g Hk 55 BLEE R R ARGt 24 EVIS HERE, AT A RLE
B LB PP S UE H 2025 4 3 7 31 HWAR it 55, RIS SR 68 M st e e AT Bt s b
I FFBEIT AN 32.50%

LM, BEARRZGMEEH, SRR WS BESEHER EV/S 405
1559 fif 44515, 1043 75, ARG HEEBCSTGE e fl R %5551 EV/S 4 1.08
£, ART B EAT LA FKF

RIRAE Gy RN S8 bR, R ZR T AR Hhs A m SR BF)
A AN B R ERAR . NEESIALE W BE, SE G
[E R 2024 5385 B @ HINME S IO AR 70%. Forb, SR B bR B e ik 25 4k
MK BT P AL, BRIEAN 91.16%; EEEHERRE A e filk % 4 MOk B T H
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F A, BAIEN 29.35%. S EFDNES HEEALE 70%ME ST, REW
KA F RO R E SDE S WNTT DO FEE M SN Rk, B g bl & 45
HEN T NS TE R P55, BRI &S A S0 FrsE B iR S W5 i by B A
o

A A B BN SOk B T g fik 5%, (H B ARAH 3 b 55 25 K 55 i Bt
WAFE— B E R BARE, SR ZORESH Bk %, KIEE S5eBOR &
TN MRS e HI R 55, FOE R R SRl 45 EEARFE vk g R,
2024 AN AR O BT SISO o R L SN BBy 25.79% . Tt
O B ) IR S5 ML 55 LU it v A il 25 0 S B IR S5 O, o i stk 5
AN T EEAE AR . S5 RRE,  BRCESRGE e iR 55 M0 55 6 R 238 5 Ml I A7 AE— 52
5. Kk, ST SR 5B e Bl 5540 43 M 55 45 40 B A A BRI
AR, AIRVPAGIE T I A g AT e i A F .

PR, % T80 SO RO Fr g il il 5500k 55 ol Rt i s S B A T ION o EEE
i 95%, ARVPALRE— 25 &5 G BUSCOREG Frift i KB LSS AL T 3, R ERAENE 55
B O S5 AE BRI ERER DR Z07 VR X AT B B R 23 2w s By e il ik
SNSRIt Al RIS, 25 RS B RO 25 MR HL 5 70 2 =] 3 H RO TR A
WSS R R % B X2 H IR FME AR R R S T s AR S O, LA
VPR R E AL (100 {47TbLED T4~ m TR LT IR, RA S B,

(=) &%, UWHHIES, ReoirWAR SR AR KT, BEE
R 4T Ml 3% 5 SR 451 T b

ZRRIEFER A REREEH CBFHRATBRAR LT, ERBR L. EX
TP, AMEAERRI 2 7] 5 BRGNS AR [R] LIS e ik 55 1R AT B A2 5 SR 41
Mb 55 A5 3 Ak S5O B e B AR A TS T, Bl SO RORS R i A 55l 5545 L 1 204
NE] BATMUNE, BARh
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1. SRR Fr R il IR 55k 555 F T A FE ML 55K E B A B i

PRI 2 w10 P e i IR 55k 55 DL 55 SE UM BE S B B EE TR TP TR SR ILE
R Je bR VE AR R B ISR T RIS, MR B R, R AR
MRS OB BETE U R A 2 B A A I AR SR EOR R 55 BRI .
R 20 P v vk Kl ad i R e B3R 1Y, (B2 IR TRl S5 SR, /N AL R e
WAEEXE BLS B i) 20 6« R g il i& e 71 A se il I BEA 7 B AN MLl i1
) EH I R G SOl LUEME S BT BRA G 1E, Ritda B 247 sl
MG ZRFCEI) AT E, R ST B O

L B 2 ) R 55 SE R AR 5 B IR & 5 R ILEC AR S5, D& It B B B
PRELEE i BT oo de R IR R S O R, B Sl A EE M FH A%
1P S RS/ 0 Sl S w0 TP 7/ WD SR R s W B o B S S 1
N P AELN R SRS E A AT NIE O, AFEE IR RERBOR, R kAE
BATIERC #2 . HLF 04 2w DR JAR QU BE AT, D% P SR U@ BL Y Jods AR 7= il [
FLERR,. BAMS, B “ BB G-TaARSS- Rl se it flkss ARk, Rk, ek
SR E, BGOSR 55l 555 L B A m R AL

2. BRI Fr R BIIR% LS5 5 BT 8 A R FE DL SO E B B AU

BGOSR 550k 55 1 3 B2 7 D e e Ak o S g RS 55
B 7 T e Sk AR B IR SRR AR, R BEvh A b B A A I A B
GHREFNLZTE; B Jil, SUSGSHn] UM AR T2, K fb B
T2V 6 Bt S A4 R ROUR 2B AR, AR AN R N A U Ry = B (LS4 & %
FURSORIN D Z e, e i D 25 BEEOR SR, B ORI S A7 R B
BHERL . RIS BRI R A R

X TRFEESME, BT A w0 E — 77 AL E Ny Pl A O
Ay, FEXT R BT OE . SRLEIN, BLATH A =] AR I i o w1 Z A B S
DU, 1a0 B0 85 v 1) B30 BEiH U [ e, O P iRt R T de R R ALE . E
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H T BT BRI SCRAE N IIRS: (R Ja SCRIE FIRE R . B, fEReinlk
SO L, BB 5 i A 55l 55 5 HL T B o mL AT AR B

3. BLRUBHTE B Rk % 5 BT A R BN R LR AT

AIRAE Ty BT Sy, i 2SR TSN W A8 B 00 58 s Bl 08 v 5 ) IR 55 b 953
FPVPAl,  JRON) E SR AT bl A R S 40 R B R AR 55 45 7R AL IRN AN EL IR R R |
HATEAE . a5 AR AR 5N, AR Zpde B0 4% L U B DAAOHE
BIF7E 2024 FHTFENES RN HEE 508 91.31%. 94.54%. 90.16%; HLF4)
BB ERZD TN 6.61% 8.51%LA I 14.60%, “FIIME A 9.91%, HHRBGEHOES F

SE fill IR 550k 55 B B A 2 10.98% B A AR

FARRE B OO -5 AR IR DAty e 24208 BP0 % il Bk 55 b 55 7T LE

JHEAE R HEQIH T (Al EetEdn R .

NSIESE R RGN

el

- B8 R e R EEE SRR Ty B 7
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PA K. Synopsys, EIERTHI EV/S 4354 9.41 f5. 11.68 ff%. 14.24 f5LL K 8.11 % . 445
I, PGS CRERERD TP AL, ST AR EV/S 23518 7.45 £,
10.12 fi5. 12.34 5L K 6.64 i, XTRBLEGSTL CREAEERD 1 EV/S 8 9.14 5 Xt
TR IP B2A0ISS, & ATEE AR EV/S 739008 6.72 . 8.36 1% 10.83 f%LL J% 5.55
B, XSTRARETLE EV/S 4 7.86 fif . ETUEIE REM T EOS AR R AR

B, RAHEH ST EQRALTTRE, $—BEBERALL 20 G
B ML RO HRHRL, RAWASAE 1020 ZH), AB#EMHALKHY
o, HARBEREA TR LTS EPCRA . BE BN 4R ER AL, T
b 8] Aok A B S TR E WL, THA S SR HEI TR ALF R AL,

PR ERERD S, AN A B RRARE DR, #6005 54
FRAT 5 KRN 100, ARIE D 5B AN A SN T A FAMTF L. BRI Kb F s

#8475 R K100 43 EAARE RIX MIRE GHE D5

D X EEBE

ATLLA R SHRI A T P FERUIL % B TIA— 170k, 18 F B MK AP % 57,
LT B2 AT B DR BB E AT A5 FT LG 24 7 S 24 ) ST T L . AR U
P R T30 00 T30 SRR AR 077 s BRI 5000 T 3 SRR B S 3604 4511787
PR A £ A BT LR R AT MK R . AR AR, 2R BERET REHTH
N, BTFRARTESHELOMAAGE, ATHREENRK, BROLGE 3 A
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Mtk BRI X 22K 277 S AR L T3IRR 7% ,
PRI 55"
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A :
) ) NasdaqGS: CD ) NasdaqGS: SN
. Bk TWSE: 6533 NS TPEX: 6643 oS
4
/R B NN < Cadence AE2HAH Synopsys
IR | spawipT | 12BBN |ZELERAT | 1enER
5 % & 3 e >0 A =7
REBEDH RETE T smen | arxam PEEE | ATEHE
T P A BN
CMRP) 5. 08% 5. 08% 4. 33% 5. 08% 4. 33%
Ea o ¥4 100 100 103 100 103

2) EMBBIE

ZE IR A B =R R RN, — ok Bk B R, BT . — ORI,
7 A 20 T IR 1 /N B R N R B R . T AR VOIS SR EV/S Ml
L&, MERPTEHE TEWBNFER T, AR B OE & IE
SR, WORUHL BT P BT IS 1F . R RF, RRIFHETBARG AN 5T
WA ERXENESR, ARITERBEREFRTH,ME, EX2ABRELR 2 LA,
WHBIE 1 ANpE. NEETARGELRERAE, HEAR, BBELT AR SHK. Bk
BOPEB ET O RKIHA 120, X BBIE LR, EFRRKAEL LM AMME LR RTT

%, ARG EI 4T
¥i5: AR, FEP. FERL

TWSE:6533 NasdaqGS: CDNS TPEX:6643 NasdaqGS: SNPS
I H BLA S | R
NN S Cadence A2ZH&H Synopsys
A ART | ART &P £ & F £
b8 59,067 | 20,692 110, 384 6, 470,061 45, 349 9, 361,155
B S ATH R 100 - 103 120 99 120
B RATH R - 100 105 120 101 120

3) BKREEIE
R BE 1R AT B A R R RE ), — RV R bR, AR T R
A BE IR AR E M IR IE KR, SR KR, TR TP BURS L ii3g

M MR R 2 277 B ARRAL e TS 7K Sy 1'VSC
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WOR A TR P A BRI, DR AR IR 8 B AN KRN B IR e br . BNk
AR B IERIEF), BVEN B, WA EELE, Rz MFEMMEIE.
EARRAE, ARIPHBLILBARG AN ETHASBTLMANEREGLE F, HRIE
BAy ER B KT OME, BERBRNERERE 3%, NBE 1 A5ME, BAGELfE

2 7F :
. TWSE:6533 NasdaqGS: CDNS TPEX:6643 NasdaqGS: SNPS
R B PR | ikt
NN S Cadence AE2ZHHR Synopsys
NN KE 6.7% -13.3% 30. 6% 13. 5% -8. 2% 15. 2%
BRSBTS R 100 - 108 102 95 103
MmEE AT A& - 100 115 109 102 110

E: RKBEABEF, STFHEMANFI LA, PEMIENEKERNL 2024 FF LKA
2023 oK E,

BATARFEFHK IP TR E2HHEN HEE, HIRZTFERKBFFAE IP 7L
RS, IP LB EALEKRG ), 2024 $EH X 34K IP AL ERH 8.52%,
FLASMAERTET, ETFFRIPHE/FFLATTEEAAEZEL, KBEX
ARFHFEFR NP FLRRE, AFRABAFXF TR IP THERSTLRTH. B, K
ERMPEKE IP &bEAAEG]), FAR 2R R BERGLEET, TR
IP & REAZHANRKY, FHEHREEFORERL SRS THOH.

RE, &8 2025 F2F LG (REFH) RARE, SREM. ks F
IP #AL F 0 N 3R 2024 SFoy 332 5 H135 2] 19. 60%. 18.20%, 7T b/ 3] #7 ALK
RS T. AEAR., GORBRRERFENA 14.15%, EARTRARGAFKF. ®st,
RN EHEREGHERR Y 5T FREBBIBRE PHE, KRG HE RS,
AR AR IP A kSl 2026-2028 3 K ER R T 18%, ¥ARERKF,

EEEFFT, KRB ER 2024 FAa1L 2023 FEANIER A &K 8 /) 6944 E 35
B, AERARERRRAREFLLENE, BASERE R, BEAERZHE. 478
8] 2025 FRIRERBRRKF TR, ALEREMTILA R KRS ITHEKGS,
BRGIELRSEAME, BAEWRMN.,

Hidk: BRI XA 277 SR MIETT O T3HR 74
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4) EFEEHEBIE

A 2T RE F3 48 Al B 2 K 52 55 55 R I 102 55 O BE T
R REAEAF UK I OCHE, s R AL W 55 IR DA 2078 MR () 3 Bl o Aok, it/
PR B 795 Ak B 55 I BE 05 B R, B2 A Al B 7= A B i R )i p i
AR5 IREFT. AR RIEF A R B RGERIE MBI R . Hish R BRIk
AV i sh B AR RS B LART, Al VAR T e i sETT, fabsE
. A TRE T . B TR S Al AR A SSALAT I O, — e R Sk
T A ERRE T, fRbREE . AT IR

it

FRIRHEERT = AHESHRET A AEHERKYPGEZHES, KkHH
BT 50%69AE . BFLEARKI A S TN S RAAHLERF* R RENER, AL
FTEARBEREFRTHOME, AALEFLR 1, NBE 1 A9ME; K> AEEE
F 10%, MBIE 1 Ap4E. RRH RI 2GRS ERAANBIRERHAR, EHRG
EERSFEZEN 10, RARABERELRA 20, LA BEIAERT:

TWSE:6533 | NasdaqGS:CDNS | TPEX:6643 | NasdaqGS:SNPS
3 B ME | BLARSH | s
NN 8 Cadence A ZAR Synopsys
R E 50% 2.4 3.1 9.5 3.1 5.7 2.7
RS AT R K 100 - 107 101 103 100
MEERITYERK - 100 106 100 103 100
& REE 50% 29. 8% 35. 0% 6.9% 47. 0% 10. 7% 28. 6%
BLAR S AT R K 100 - 102 98 102 100
ATy A X - 100 103 99 102 101
BAREMELSITT K 100 - 105 99 103 100
M MEATS AR - 100 105 99 103 100
ERERAE, BT, ARKY IP BRRLSFEABRTZEEEMN, AEREANL
#%, B EETIHN S —K IR FAAN LR, BT = A HERGRIE, B4 AR
Ko MBEATHERRE, AERAHGA)ETILA it LA K-,

HiE: R AR 277 SRR O TO R 7H Moo I'vSC
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5) BERABIE

125 AE J1 /248 Al TAM T A 200K, 38 P N 70 BRI AN A 7 BRI
B AT 55 H AR SEOUR = AR RS, @R UE, w4l az F 25 T 51 7 LA
WORLE R RETT o P A S 1 B 7 S e RS 5, P AT B il AE — e I T 32 g
TR ER R, UL IEE BE TG . AR Ui S SOCE B e A R iE IR IR R . B
MR e Aoty , ) EABIE; RZMFEMMEIE. RARRAE, FKIPEE TR
NEETHRAIEMKKAHEGZRAR Y EAS EBEH KT ME, RKKKA
HEEZR 0.5, WEE—ApME. AN, FRIABER N TL LML LR
— A5 T RARAR, BbFHAREELMRR10, BARBETHET:

fE‘u

TWSE: 6533 NasdaqGS:CDNS | TPEX:6643 NasdaqGS: SNPS
R B B EH | B
iy o A Cadence AEZ2HAR Synopsys
Bl 2 B 3% & 3.2 5.0 2.4 6.8 5.6 6.6
BARERITY R EK 100 - 98 107 105 107
WEE AT R - 100 95 104 101 103

BEERAE, ARG, PRBHOEEKEKZEARELTETIAIEEAR, 55
BRAK T A AT LN 8] KT, BB REME B A B EHT 5T Tro N
g, FEMEAKETH; M EERIBEHINETHAGELA -,

6) EAIREABIE

BRIGE J1 28 VSR EAE R RE 71, AR L B4 s AR RE /1, BER
PN — 5 B A b U s o 2 /0 K oK k. Mk BRR . SRR EZR—
EREE b T NV E L E R ARG N L ESR, RRFEEMH 1P LS F A
SR HT A i R R A B LR B8 . FRASEEGE, TR b B R B T . BB AT
TR B ZEA, WE FEE, k2N FMEIE.

FRINEANEREMR A EESHARETAINELETFRAEZLNEANRS, 2K
2 HNE T 50%89 R E, Eid HLEAR AN 8] 5T EL A 8] AR R AL AT A E B8y £ R
RZYBRBEREFRTME, £HREEL R 3%, NEE1AMEL; ERTAERE
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2R 3%, WHE1AME. AR R BARSSEGBAMEFLRAR, EHFE
ELBRSAREA 10, BASERAE LRY 20, ARG ETHELT:

TWSE:6533 NasdaqGS:CDNS TPEX:6643 NasdaqGS: SNPS
A RE BLAREB | tA e
iy o A} Cadence AEZ2HAE Synopsys

ERAE S 50% 81.8% | 67.2% 100. 0% 86. 0% 100. 0% 81. 4%
B S MAT Y R & 100 - 106 101 106 100
MEERITHY AR - 100 111 106 111 105

'a‘;’;]t:‘gﬂ 50% -37.6% | 26.7% -20.0% 29. 9% 3. 6% 22. 1%
B E MATH A K 100 - 106 120 114 120
MEERITY AR - 100 84 101 92 99
BLR S MELITH R K 100 - 106 111 110 110
EERMGEEITSFER - 100 98 104 102 102

Z: BARABET, BT MEAFGALH B, KAFTHIED 2024 FERCETOME
45 B A A B E A AR A — R

7) BFREEIMEIE

WA RE F1 748 B A I BRI, REVS AL — @R FEAR BB OR3P 77

A

18 H

HE S A M AR SRAAR SRBB A T RENE o WE A RE T Fihs 1 Bl WA AR L. AR A
R RN B I fabr. BEASR llm, WA B 2R, ez WA ME k. Afkk
F, AR BLBIRG NG5 TN 5 Kt A EHR B EREF KT D
15, REAGRRAEELS 2%, WBE1AME. OTFTHARIRELZEGHSEZE,

¥ AR E FFRIRE R 20, AARB ESAERT:

TWSE: 6533 NasdaqGS:CDNS TPEX:6643 NasdaqGS: SNPS
7q 8 B S | th sk
NN Cadence A EZAR Synopsys
R % RAE 70.3% | 28.5% 78. 4% 33. 4% 75. 8% 34. 0%
BARGHKITDFEK 100 - 104 82 103 82
e mirr AR - 100 120 102 120 103
MiHE:  EHERTARI A2 B 277 B ARSI S TO R 788 s I'vSC
JHEL: 021-63081130 | J4ik: htps://www.jzvaluaion.com PRI MEMBER

63



N il | BT

VALUATION&CONSULTING

E: FRRABEST, HREBARERAEH 2024 SH R HEA/2024 5F 1P BRLFEN; RET
MRS L 4, AR ERMERH 2024 FHKE R/2024 528 LN FRELREHAFE
o2, RERAT R E RE R 30.29%, BERARIFEFEEASERFTEELE — 2 EHE,

HEEBAR, ARG ELETI, ETARBKFS LHFEE, KKIP
ot AR, FAERNEBARHRAERUAN D ZHE, RIEIP R LFEHRDZ,
Ko FBANGERRGLEAE, FRY AEBMA AL, ERLEEKT L5 K
.

TR LA R, FRFERAERRT TIAREREMIBIK, TE2LHARA
BT P BSHRAER, RAREPF EEYFOAQZHL IP > ST KR AR
RikRAnit F 4 2E R%BHrh, THL IPRANSIEG, —F&, RETL&THEIE
mTHELA., LARE@H 100%9FREL 1P, ZHA IP L5 FREELD RS
BARFWT R A, NaEREAERE; F—F @, ARBRESHRED IP £—
moyRE, TETHEOHRARTT, EIELFRABAFEXE IP FRIHE, HAXK
BO“IP &R ARLIRR” WEEEX, LEAARBETENL IP, BRFALXFERAE
At Ak, ML, HAREHMBIRMEIRAEL IP Fo2 5L IP AT K 5458, 2024 F47
B, ZHA IP A IP AE PN G B A 52.40%, 47.60%, % IP & &tk
wWeR, PRSP BRLFHEAE, HEXFAERARMESH, BIKTFTTHAGK
o

REFEAIANEZH IPWHFR E54E, 2E—2RE LB L LR, TR
FRAEKE, BRHLIP LFHFRESARPUBARABRREEF B RAAERGIH
HR. ZHAL IP FRE, iRENE) FESE P BHERFRATRA LB, ERE
RARLEIELH, REENARAARTHEMREFBSER, — 5@, RN
B T A4 AR IEF RARRKGHAERERA; 5 —FT@TARBRFIRS
IRTEEPFRINETHREXE, ARBRRRAEF TR, RAZF K.

ARBEIEF, EREHMEBARS ., AR BAEFTIEILESH TH; 4

S B AR AR LA R, FHAFAERFFRANELERE TS, 2L IP*
o AT FRGRABEMELFEIH EIEETRAARL, RBRT KL IPE ARG

Mk bR KR B 27T AL 0 T3 R 788 I'VSC
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aey EfaRA — kiR,

8) HMMERBIE
PRI A (P ZA0L55) KA H A R OME T 2R T 1P BRSO, O T it

— DGk 55 S ZE Rt AR A E R, AR 2% K w] L S5 S A 34T

B, DME NV R R Z E3R R, AARBEL4E4T:

5B RNy Y TWSE:6533 NasdaqGS: CDNS TPEX: 6643 NasdaqgGS: SNPS
By
4A R AL MIENNE Cadence A 28R Synopsys
ETEAHFFKIP s e o ow
LHNE . Fo EDA RS, Y ZXHFEH IP
I % A3 FFK P A . 2R AHFFHRIP | #= EDAIRS, H
" F4RIP K IR & ST O 3 3 BUR & RN b 1 T 22
IR % TR A48 fofh % =
7
T
7% 100 100 95 100 100

(2) it el e % ML S5 B IR AR
AIRAE Gy, BB (NS RRERD 5 g il ik 55k 55 5 7T b BT A &) AEAN[F]

AEFE N B B S R
Bfr. it
FRMEXT S | 300131.5Z 300184.SZ 301099.5Z

I H NE - — ‘
B OGR | EEEE HFEE R T A BT
ZEEAEIE M 11,016 350,058 607,705 383,868
st 0.5 2.4 1.3 2.3 1.6
PEfiRE 1B IE —

B R 0.5 29.8% 49.5% 38.0% 56.4%
BERIMEIE ALK 2R ] e R 366.1 6.4 3.9 2.4
BV 0.5 11.0% 8.2% 9.2% 17.9%

BAEE 1B IE ——
BBETRER | 0.5 4.4% 2.4% 2.9% 7.1%
WE R R J11EIE W 2 FH % 0.0% 1.1% 0.7% 1.9%

BT AT OO, AU B BGE (NS HRERD 85 v 7E i1 iRk 55 b 554

(EEE= SRRy EE SN

Hidk: BRI XA 277 SR MIETT O T3HR 74
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300131.SZ 300184.SZ 301099.5Z

A REEE JIRfE B MR BT
MEEEZR EVIS 1.21 0.97 1.23
LB AT 0 R H 117 120 119
AR RE 14T 7F RAL 98 100 08
BER T 0 R 90 90 90
BARE T 70 R E 99 99 102
WA BE AT 73 R4 101 100 101
BIEE M EWRE EV/S 1.18 0.90 1.15

DRI, A VT A o s s il AR SS b 45 (R T bl B Tia 24 w100 ) D B R . TR E R
HMECIH T, ZIERTH EV/S 20508 1.21 f%. 0.97 5. 1.23 f5. &B1E, &b AR
EV/S 73709 1.18 £, 0.90 f&. 1.15 £, XJRIBEEAH (SRR O & il g5k
1 EVIS 4 1.08 firo & WMEIE REUWTHEL AR B4R L R

1) £EMEBIE

LB R AT AR AN, — BRSO, BT . — Bk,
7 AV 20 7 A (0 K/ B B N R P . T AR VA SR EV/S il
b, MELL R CEHER T EV BN E R, AR AEN RN EAE & IE
S, ARG BAE T IE IE. BRARE, RAPRBLIRBHRGAET
S B EHER, ARTERBEREFRTHE, EXFAEHFLR 2 LA,
WBE 1 ApE. REEARBELRRE, 3 RTHAIJAZEARB ETHEK
HEABELR, RTFRAERESAMERERITTH, BRSGELENLT:

¥4 AR

300131.SZ 300184. SZ 301099. SZ

B SRS :
EEFE 7 B4z & TE4 % F
b Wi 11,016 350, 058 607,705 383, 868
T FEH 100 117 120 119

Mk AT D B 277 S ARAT . T3 7 88 Spesre 1'VSC
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2) BEfRRESIEIE

Al (R BT RE 77588 Al L B e K61 55 5 R 5 I RE T, 4k AER
TR REAEAF UK I OCHE, s R AL W 55 RO 4278 MR [ 3 B hn il . iR ASRE, e
P B PR AL B 55 B 05 ARG, B2 Al Bt e B il Ref1)id pic s
RIS IR ST AR UGEF RN R 57 M EERIE B IE N ER . Wish R BRI

i B A AL BN B P A G 45 B LR, T RAAS I G H TR I RE D, FRRRME
B PEARAE I . WP SR O T A AR T S AT A L, — e AR 1 R
T AR Re 7y, FRbMERR R BRI,

# REAHLELLF AhES AR TAVEMARMOLHRS, KRS A
BT 50%0RE . B IEAROA A ETIAADLEREE A hEGER, AR
FTEARBEREFRTHOME, AALEFLR 1, NBE 1 A9ME; K> AEEE
F 10%, MBIE 1 Ap4E. RRH RI 2GRS ERAANBIRERHAR, EHRG
EERSFEZEN 10, RARABERELRA 20, LA BEIAERT:

300131.8Z 300184. S 301099. SZ
R B RE Btk S
RBEH 1 BAE & T4 & F
R R e 3 50% 2.4 1.3 2.3 1.6
TrEHK - 99 100 99
K= k% 50% 29. 8% 49. 5% 38. 0% 56. 4%
T EK - 98 99 97
BRI ITOEHRK 100 98 100 98

¥HRRE, BREBEA RHRFLFWADLEGTTIAKE, £ K
ERIKTTHASKF, HETHAJHLEAR RIFNZREHN. ABEELRXE, &
REBZERE B IEITS TN AL B, ARIPEREZR L) BIRT @24
RAEMER RRIR FIMEIC R ZITEF L.

3) BERNIBIE

BE e S TR kA TAN AT I AT (R, I A AR N D B IR AN A 7 B R

Hudik:  EWGTHAAIE X 2L B 277 S AR b0 T3 7B B—
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B AT S5 B AR SEILR P AR R,

A

B il iz 25 JBE 7 CATGEBURE ) fiE

JRIBEA B W 1 B ] A U R, Y DA B A lb AR — € RIS E BE . FRARE B,
LAV 125 BE TR o A VPRl IR IO WSO A 3 R AN IZ IR R, @ b AR EY

NEHT N & R #HEG ZFARY BAS ERREHFKT ML,

B2 A K 3

HEELZR 0.5, WEE—AME. AN, FRIAZBER N TL LML AR
— A& 5 T A AeAR, HFEHRMSELERR 10, EARBEIERT:

300131.8Z 300184. Sz 301099. Sz
[ B B Stk
KB 7 BAE & T4 % F
R T 3R 3% & 366. 1 6.4 3.9 2.4
T EHK 100 90 90 90
EREE, BARSHOEARFMRF L F AT XA £, BIKKEK ALK,
B g kKB EEERTTIOANS, BERHABGEITSSHTTHAF,

4) BHREEIBIE

FAfE

JIr AR AR BRI RE J1, ARy AL i 55 6 BB A (i e

, IEHEK

L5 W Py A b e MO 2 A0 B HKT ik Al BRI © S BRI i A —
FEREPE b et 1 Al AE 2078 AR aURI SRA R 70 B 2253, AR IR SR B4 LS s il i 55 Ml
S5 BAR MG BRI A R AT R B AIRE T R EBGE, U Al A §E il

FRB LA ERLEHNAHESFARRTANLE FRALZENEARS, 2K
2 AR T S0%EYALE, L ILRAT A 8] 5T 8] LA R AL AT AIE F 6y £ F,

VARG EREFRTHE, £AEHELHF 3%, NBEE 1 AH1E;

SALAT A F

HEF 3%, WHE 1AM RIEZRIBARABEGHAERERHAR, #305H

B E LR AEZEHN 10, EARBERELERA 20, BABELHELRT:

300131.Sz 300184. SZ 301099. SZ
7 8 RE | BAGK ‘ ‘
REFE 71 B4z & A% F
ESE 50% 11. 0% 8. 2% 9. 2% 17. 9%
T EH - 99 99 102
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300131.SZ 300184. SZ 301099. SZ
IR B nE BhR S -
REHE 7 ’AE & iR A
B AL BT A F 50% 4. 4% 2. 4% 2.9% 7.1%
EAR o X4 - 99 99 101
BRRAITHERK 100 99 99 101

EhRERE, BARSHER ZHMFLFHEHER, LANAERETILA S EEH
A, BRREIGETSSTHRASERK—Z,

5) B REESHEIE

WER BE J12 8 MV & BRI, BEWBAE — e e R I E RFD RS, Ew
e S A M R SRF AR SR ) T REVE o B & RE T P be T BB A RN L. A VUCRH
WER 2 RAE B IEfRbR. BARRE, Ak BTIEIRGN S 5TL N3 L
A&, HZPEAGEREFBRTMEL, HARXEREEELER 2% NBE1AA9E. &
FHEABHRLLEEGB LR, EHIFEGELMRIZEN 20, AARBEILAWT:

300131.SZ 300184. SZ 301099. SZ
7 B PR B B ‘ ‘
kBT B R’AE & e e F
K% RE 0. 0% 1.1% 0.7% 1.9%
o FEH 100 101 100 101

ERRE, BAREMAF FHR IP BRRLSFEABCRE LS, HFREARET
IP A3, BSR MRS LFEFREIGEFHTARRARA 0. R|LTH5H
A G AeAE, TN SR AET LT ASEAKTE, BsF R I45 E45 55k
LAk K-,

2. BIERBFAUR S RBIFHAE R AR ZRFL

(1) RARBIERESHARZ S REFIEA T Lt

AP AL 4 TR U BRI 2 7] Je AT B A mIE B RE 0. BRI, B2 fiRE o, 12
EREAT. BAIREST. WERBEIES T Ebs R DU, A G bl 55 8. SR IO E

Mk bR KR B 27T AL 0 T3 R 788 I'VSC
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PR SE D R BATEA G 08T, 700 e EAB IENEJEE AR o A RVEAl B — A R A2 1R R 2
N 20, RIETERRIS I E LLR A FEITE oL, BORIEE 2 HI7E 10-20 2 18], PARTE
IR PR RIS . FEARE IR R A T FAT W s = BV N, AR h

FFs A b =45 B—HRNBEKXBERE"
1 = ROl £ 22 R 5-40
2 SR F SO B T R R 5
3 INERE IO ARN S ST 3-5
4 DRI ficonTEC i E i A RSN R bR A R 2
5 MR IS D 248 T 4 i E T A DS FE AR A R
6 VPRV WO S R A 5-20
7 sin = B VRS G 11 5 10
TR 5 10-20

WL R IR RAB IEWE FE R LU PG B8 100, PR AL BT A Fl B KIMB IEIR R, 35
KBRS 20, MFT4 TR 80, _EFR 120.
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	问题5、关于市场法评估
	一、结合标的公司历史业绩及变动情况（剔除股份支付后）、最近3年评估情况等，说明未采用收益法进行评估的合理性，同行业可比交易案例对评估方法的选择情况，本次交易是否具有可比性
	（一）半导体行业具有较强的周期性特征，标的公司业绩受行业影响亦呈现波动，未来收益难以形成可靠估计
	（二）目前半导体IP行业仍由海外厂商主导，国内IP企业尚处于发展初期，未来成长空间较大，盈利非现阶段核心价值衡量维度
	（三）标的公司持续高研发投入、本次交易具有较强的协同效应，但研发投入的长期价值以及收购后整合协同效应难以量化
	（四）报告期内，标的公司实际经营业绩与最近三年评估报告参数差异较大
	（五）未使用收益法、采用市场法作为最终评估结论符合同行业可比案例情况

	二、EDA业务与IP授权业务公司在业务、财务以及估值水平方面是否存在较大差异，以IP授权+EDA业务占比作为IP授权业务可比公司筛选标准的合理性，仅以IP授权业务占比筛选可比公司的可行性；进一步结合业务和技术水平，经营规模、盈利水平和市场地位，研发能力和成长能力，境内外市场经营环境和估值体系差异，说明选取境外公司作为可比公司的合理性，并具体分析可比性，是否与同行业交易案例可比
	（一）EDA业务与IP授权业务公司在业务、财务以及估值水平方面是否存在较大差异，以IP授权+EDA业务占比作为IP授权业务可比公司筛选标准的合理性，仅以IP授权业务占比筛选可比公司的可行性
	1、半导体EDA与IP授权业务处于产业链相同位置，在业务模式、主要客户等方面具有相似性
	2、在本次评估采用收入价值比率的背景下，半导体EDA与IP企业的毛利率相近，具有可比性
	3、主要市场中IP企业与EDA企业的估值水平相近，且本次评估参数具有谨慎性
	4、仅以IP授权业务占比筛选可比公司不具有可行性

	（二）进一步结合业务和技术水平，经营规模、盈利水平和市场地位，研发能力和成长能力，境内外市场经营环境和估值体系差异，说明选取境外公司作为可比公司的合理性，并具体分析可比性，是否与同行业交易案例可比
	1、境内不存在主要从事IP授权业务的上市公司，因此本次评估进一步在全球范围内筛选可比公司
	2、本次评估通过初步筛选、业务结构、持续经营能力等角度对同行业上市公司进行筛选，保障选取的可比公司与标的公司IP授权业务具有可比性
	3、从本次评估筛选范围内的同行业上市公司来看，IP授权企业的经营规模与EV/S不存在显著的相关性
	4、本次评估范围内部分同行业公司的主营业务及产品、经营规模与标的公司较为接近，且平均估值水平高于本次评估
	5、境外可比上市公司与标的公司均主要从事半导体IP或相似业务，在各自细分领域优势突出，在市场地位、技术水平等方面具有一定可比性
	6、境外可比上市公司与标的公司在毛利率等核心财务指标上较为接近，在盈利水平、研发能力和成长能力方面亦具有一定可比性
	7、为保障估值结果的合理性、可比性，本次市场法评估针对标的公司与境外可比公司的差异已在修正体系中考虑，且修正幅度具有谨慎性
	8、境内外资本市场对IP及EDA行业企业的估值水平具有相似性，流动性折扣则进一步保障了价值比率在不同境内外资本市场下的可比性


	三、以存在电子产品分销业务模式特征且业务规模在100亿以下作为芯片定制业务可比公司筛选标准的合理性，结合业务、财务特征等，具体分析标的公司与可比公司的可比性，是否与同行业交易案例可比；进一步结合（2）（3）分析本次交易选取市场法评估的合理性
	（一）以存在电子产品分销业务模式特征且业务规模在100亿以下作为芯片定制业务可比公司筛选标准的合理性
	（二）结合业务、财务特征等，具体分析标的公司与可比公司的可比性，是否与同行业交易案例可比
	1、锐成芯微的芯片定制服务业务与电子分销公司在业务模式上具有相似性
	2、锐成芯微的芯片定制服务业务与电子分销公司在核心业务价值上具有相似性
	3、锐成芯微的芯片定制服务业务与电子分销公司在毛利率上具有相似性

	（三）进一步结合（2）（3）分析本次交易选取市场法评估的合理性

	四、区分不同业务类型，说明EV/S是否与标的公司所处行业特征、经营特点和业务模式、所处发展阶段等相匹配，未选取盈利指标作为可比价值比率的原因，是否与同行业可比交易案例可比；进一步结合可比公司企业价值（或股权价值）与其他指标的相关关系和拟合优度，说明选择EV/S作为可比价值比率的合理性；
	（一）区分不同业务类型，说明EV/S是否与标的公司所处行业特征、经营特点和业务模式、所处发展阶段等相匹配，未选取盈利指标作为可比价值比率的原因，是否与同行业可比交易案例可比
	1、目前半导体IP行业仍由海外厂商主导，国内IP企业尚处于发展初期，未来成长空间较大，标的公司持续高研发投入以维持市场竞争地位，盈利并非目前标的公司核心价值衡量维度
	2、标的公司属于轻资产的高科技企业，企业价值和资产规模的拟合离散度较大，采用资产比率指标难以衡量企业真实价值
	3、相比于营业收入（S）指标，企业价值（EV）指标有助于降低资本结构方面的差异，且为同行业市场案例常用的价值比率

	（二）进一步结合可比公司企业价值（或股权价值）与其他指标的相关关系和拟合优度，说明选择EV/S作为可比价值比率的合理性
	1、半导体IP授权业务
	2、芯片定制服务业务


	五、可比公司价值比率的计算过程是否与同行业案例可比，各主要参数和指标的取值依据和合理性，采用其他价值比率模拟测算本次交易估值，说明选取EV/S作为价值比率是否审慎
	（一）可比公司价值比率的计算过程是否与同行业案例可比，各主要参数和指标的取值依据和合理性
	（二）采用其他价值比率模拟测算本次交易估值，说明选取EV/S作为价值比率是否审慎
	1、市净率P/B的测算过程及结果
	2、市销率P/S的测算过程及结果


	六、区分不同业务类型，分析流动性折扣的取值依据、计算方式和最终取值结果的合理性，与同行业可比交易案例相比是否审慎
	（一）区分不同业务类型，分析流动性折扣的取值依据、计算方式和最终取值结果的合理性
	1、流动性折扣的取值依据、计算方式
	2、IP授权业务流动性折扣率的取值依据及计算过程
	3、芯片定制服务业务流动性折扣率的取值依据及计算过程

	（二）本次交易的流动性折扣率较同行业可比交易案例具有谨慎性

	七、区分不同业务类型，分析修正体系选择的合理性，是否与同行业案例可比并符合评估准则和惯例；各修正系数的确定依据，是否能充分反映标的公司与可比公司的差异及依据；结合可比公司修正后价值比率差异情况，进一步说明可比公司选取的合理性以及修正系数确定的充分性
	（一）区分不同业务类型，分析修正体系选择的合理性，是否与同行业案例可比并符合评估准则和惯例
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