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#445 IP DD;”,};E:;::?;:?;BM - KM BHENXA (OTP, MTP,
= #% (eNVM) IP | eFlash. XRAM) %
#ZIP
SerDes. PCle. SerDes. PCle.
o |p ﬁ:f;jﬁﬁ)'ﬁ? UCle. MIPI % - MIPI. USB % &i&
SiRED P #oIP

A, Eif 3 RAEEHREM. ARBAUAFEFK IPBRRABSCEIEL S, &
P EREFHEIEFEAM IP, 0 IP, AXZFLS. BOES, 2SS
BRLA— AP, RBEXHAT, FF4K IP ikah EV/S fHE R 52 ZRRZ
AAEALBENEGX R, REE 3 BTA&5t, ARIFECHIAGIRG N FJEARR
R IPAGAZHAEARSHANTILAGEE., BT AKFETIA GG E
EAMEARSTIR KRG BA, BEET. R ER 3 RHERHERGTINSE (7
TN 8 h A EAR, fof, 10HmiF. Openedges. Qualitas), W44 iEJE 5%

. RERB IP AR S69 EV/S 9514 10.66 45, 9.63 4%, HFRAKIFFEKRFE. LR
A S0 BAR AR T
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B SE M (RAthEem) A2 AR NN 2 Openedges | Qualitas e m 1%
4 E 7T EV/S 14.24 9. 41 13.02 15. 98 7.55
14 iE & EV/S 12. 34 7.45 11.37 15. 86 6.27
IP k4 EV/S (Bl ) 10. 66
IP 34 EV/S (KRR 9.14
YRR A2 AR NN 2 Openedges | Qualitas e ®m 1%
4 E 7T EV/S 14.24 9. 41 13.02 15. 98 7.55
14 1E J& EV/S 10. 83 6.72 10. 27 14. 99 5.32
IP 34 EV/S (AR4mH) 9. 63
IP 34 EV/S (KK iR4E) 7.86

E: RBRKIPFERANERHEFTX, HEFARATHOAGBRFIHH 1%, ZKRTFEEFRT
%8 26 %R FTEHEBFRATIHE 26.1%. X TERMEE, ERANLTHBEF AT R R
HipEEH, TEHEEFTATHW-FHME, B 26.5%.

5. WA H EHWAF SIRHKARHEENELIE 1P SRAECNLS, EXEHY
TBMH R, EMHIAL BARKFESEEE —Em ik

HuEj&ER S 1P W8 R S B, 3R Ass il £, 3K
[ 2 SR TP ATMRAL TR AR BL, A TP DB A LB R . T340 407 T 5 453
ST EAT I A RIS E — 58 22 57 . AHARYE F30HT, EV/S MBI R R B F LN
DU HE, IPRRSLGEERRE EV/S H A ARFHAKXME,

R, % T A RVTAG e 23R B T LE A B 565 B A RIFEWONES 4 . B 227K F B
RAENREETT RN, Z2ERERASHE T EV/S fitr i BLEZE AT
fEE . BAEKRE, RGN THMARR IP 8BS, AR LA RN
Cadence (CDNS.0) . Synopsys (SNPS.0) . & 0 £ (6533.TW) UL K& [ 2 B}
(6643.TWO) TU5%, KIANLEREEESAE P AT EZA, TP K TP AL S5 Ak
NI T 84%. &L AR FEN S T A & A a0 T

(D% B 7 (Cadence):
ECAD P Rl A 1M A
Wit S5 ERS, LA ATIRBI I BETHgE R 7 &

PG 7T 1988 fEAESLE AL, B SDA Systems Al
FEM S O R T & FE EDA B4 3K IP. &S
o R4 IPnest #(#f, Cadence N 2024 4
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EERE =R IP N, EERTIAHH LN 5.9%.

Q@)#r R (Synopsys): HrEEHE T 1986 fEAEEE AL, & BRI 4L
OB IR, EE WSS EDA TH. ESK IP. #fb2 45 R a4
JIeFBTE, e T MO T s evh s Y0 EESE IR B0 R RS AL I e R 2R, [RII R
FIP. ACERES IP AU A& 03T /). MR [Pnest 45, Synopsys A 2024 43R5
TR IP BRI, ABRTTIA AL A 22.5%.

(@A (Andes Technology): #n/LFHF 2005 AEEHE GIE ML, LETF AR
RISC-V AL #E S P MR SHAL, 055 BiG A # S 1P LA T A AloT. {RZEHET
SR SE AL TP R TTE . KRYE TPnest X4, ShOFHA 2024 FEAERAT-HRALFE S
IP LR, o CPU IP [T &b 51l AR 2 =

@M 2R (M31 Technology): FIERHET 2011 FEAEF E G MR, & 4Bk
Je AL g 1P BN, FEM SRR HE R TG . A7 As g A SR ARl [P, USB,
PCle. MIPI &5 1 1P, [AIINHEME TP B4 k55 A i 1) S g AR AR AL iR o T 56, 3R
B AL REHFHIRIIFEI R TR 4R IPnest £d5, MERMN 2024 F2ERFE+
K IP LR .

PRE) > F] MGE A A R EAWHE A BN S B B, £ 1P K324 0 ik
LR EBRIBMTEFIS, B E KRS 1P 4ll, 247 Wi Ar
FUFF S — EBRAT L. H, BLRGU T RTIAE o Y e B/ s B /A5 S e i, ik
ANAFfil . B WiFT JCE A, 35 AR S HE TP SRS AT R 2 I A A 5
AR REARIN Rl SR A A L i AR 12 TP P RIE A T 22 DA% O oA SRR e AR
A EARSEHEE AR S WL (T BB Fi 1 i A7 BR 2 B AT et S SOAS B 4 T S5
PRSI E TR BRI FIE N IR R ) 2“1, KT 5 B A
FIZOR” 2 “DYy (Z)y 24 ARBIAFIEYIEL 1P 405 S A AR BRI AR 5 R0 77 17 1l
B, SERH R PERGE” .

BEAh, AR IR LB AT A =], PIER . S0RE 2024 SEENMVIIN 75
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N 3301270, 3.08 127G, HFRIIAF] 1P BRI 55 10 48 WU 22 FAR BN TF] B 5 R
A FIRIEL, FRERE. SORMERER 1P 108k 04 B & — AR A TE S
e o B PR RHAR A BRI s 1 LRI, BT o5 A0 v Sk R A
[E] I AR AT AR B 15 577 i, 2024 4F CIR#E Pnest £, TIED fERIVIREGE S
B IP A0 o0 b T3R5 TAL. SN0 d O BHMEN RISC-V ALHLES TP 45k 4k
A, A EHEEE CPU IP 5B TR, 15 CPU IP 415 8N 71 A3k EE =4, S5HE
BHE . SRORMEEL, BB, BB R TR AR IR 1P kA, P E AT RN
AT AT AL S R SR B O e e MARE RSO, AUV ol R R
HL-F EV/S [°FE1E )9 9.90 5, IKTFEFRHL. &0EEV/S HFI{E 11.83 .

IR TP AR AL EE BRI SCBEIATY, R i BRI R L .
FESE A R B S S BE I B 2 BRI AR BRI 4K TP B4R B A EE ST, EA
PP AP BE E A BERE A WOINIE . AT E SR TP I AR TR B AR A R AR AL
B, EEEE P i R TR, AR A F] L R et S AR I
77 TP Aib AR B A R TS A f S BRI R T R, B IRE A S
IP [ E =BT RAT I 2 6] AR AR EARACE . iR SbAL, AR VPG ik
WA TP AT BT A R AT A m B S B

6. A AT BT AR SARK A RAEBNREZ LW St LBON T, FERFIK
P BEREESINRABE /1T IR — e Atk

PRA 2 7] 5 R RIAE B KT WFA RE AR fE 70 55 7 T A% 0 W 5 4R b ot

Se/ I
B Jigt. JiEJe. JiBTh
(&9 | YisemuP H oot .
H GED 1P | BIE Cadence Synopsys d OBk MER
2 Ae S
i CNY CNY usD UsD TWD TWD
2024 10,250.79 6,237.31 464,126.40 612,743.60 138,150.70 148,090.30
20245 U N 2514 100%IP 100%IP EDA71%+IP1 | EDA66.4%+IP 99.7%IP 100%IP
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(&Y | PigemIP H oot y
Wi Gl 1P | RS Cadence Synopsys oy [2p=Y k53
EH0ES
3% 31.1%

20244 E DI N KR 6.66% -16.47% 13.48% 15.22% 30.60% -8.15%
2024 FH R 81.80% 69.29% 86.05% 81.44% 99.95% 100.00%
2024515 F1)JE -125.00 1,895.48 105,548.40 226,338.00 189.30 12,692.20

20244F T o 3 F 2% 70.26% 30.29% 33.38% 33.98% 78.41% 75.77%

e 1. BTN TSR E IR S LSS KT ARSIy, EEAT 1P P RN, R
G S BESSIY S gl V-2 YRS 4 /NI INEE 35 o N BN/ I o oot K 1 i w2 0 7 AN O
GIMEPS A - SN 20): 4 DN A= o € 2L SE IR

BRI S, AREATE TP ALK 57T LA m TR 3 R 77 I AAAE B R ZE 5+
AT AT Lo m] A R E EE XCTRT N

Z W N ST B K& PR S E R BEFERC R, AN REA 2024 4F TP BAUIL YR
FEAE TG RIEAIREE G br ) A F AT L S fivh & 2025 428 R4 H 1IN SIS L,
BLRCOT. ANRETR 2025 4F 1P AU SEIL 18% L E3gC . RNy, J T80 Ut
IR TUABIZE 2025 K TP RBOIW 5512 F1T #7051y 15,629.71 Jioc. 15,321.65 /376, #
2024 AR KGN, % H 2026 4£-2028 4 1P #AOIS Rt & 1P N (ZEFAL
18%34 3 ) 1 tufl iR E] 30.65% 49.38%, TITELRL Ml (AT RERD . GIRERR
K IP BAOL BB HRLE 18% L I, SiktEiilr, ST ARAHAEIEEKZE R,

BAIEARTT I, BUBGERL (A EEERD KIBFZE T AT A FTEE N I8
IR R A B, EERINAERL IP B0 S5 LUE R TP v E:, (EAfFEERESR.
PRA) 2 F ] BE AR K 5 AT A "I A AT — e 280, B EAT R M BANA,
A TP Al B R RIS TR . TP H 23 R BIK, BRI MM e Hh, &
BRI T ARIE BN, [ I 3 7 YR e TR SN AR B E B BoRBE22 . 758 TP
PERUASE . e AROR IR [ AT ML A B e E BT EE R /5K, Bt [E L TP Ak
A B A BRI S, ARREAIRE AT it — 5 oias
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7 NRFEAGESRESEHME. WHME, ARRTHETES AR AR 555
AFWERCEBLEARTER, ARLEREFERRE

AR HE AL, IAGHE EE R A N iR &R U EL T A, ol FH AT 348 T4
HIam St Eiife g g sl BRI YR R A BORK — 2k, IONAs A F
ALK N AME S AT BT AR A 2RI R R, RE KA R 5 ATE
NEERRKRE ). ZEME. BAIRES . BERRESET A AR, (H Bl R 3%
SORJE B A RIS EN R A, R T BRI 2 7 5 0] A "R Ok 55 4R T
M R ZE S . AR MTIEIRFER AT L BT A R SArR AT R TP B0 55 1E 2L 55
WG AR, BRI RO T AR R ZE R, AN HERTEE, 9
NG = /AR e e B S g o

X T43R 1P 1785, HufdE 1P B4R MAERRAKT, BT 1P XS0 dir,
3 S P AL O IR T I R S, B ASRE PR B AR R TR . T T R B A
R R L B R, P ERE SR 1P TN 2020 £ 82.20 {27t ETHE
2024 4F (1 171.3 1470, FWE KRS T AR, FEE 54 P PbiEd T
TR A B e LB, E B AR . BAR BT SRR AR SE BN IR B T
E =2 Gk 1P didp i KRGl BARBOE. SRR TR A =5,
[E] 2= G4 TP 7=l A B 300K v T KR (R RTRY BE

N B ARBEA RV . PRAS S5 IR R S BEE . ATEEE, ARIPAS SR AR 2
A S AR R ES, SHEATWBEREE T RIERR. ARG BIER R, B1E
SHRERS AT RBIAFAEERESR, BAESIAMNEREZ “4. KXo AR
FRM, SHBIER REFER G N, 255 FAT W S RT L IR A5 & 1A v D0 A 153 451
HRELERBHFERDE, 2B BRI A7 5 A R 2R L YE; 4G
b FMEIE R B B R 2 R AR DL, 3E— 20 U W] AT B 2 R B & PR DL R IE 22 B
SEMTEAE”

FERRIHE IR R T, BB BIERECY 85.47%; NREMER G2 1L REL
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N 72.36%. LT LA A N PR S50 B AT W IR IWAE 5, AR BB IER &
TR AT R A B 1L R BRI R I AR, HATERME, BT

FSs | LEmAdE PREIAF BIE REGEE ZEBIER
1 NP SE 5 NS 85.06%-87.95% 86.76%
2 SRR ficonTEC 86.15%-91.38% 87.79%
3 AR 17 I A 104.0%-126.0% 118.20%
. P/B: 84.31%-90.71% P/B: 86.72%
Nl =t vy e B L A
4 PREPRAL R AR EV/E YR 86.13%-90.7% EV/EEP: 87.90%
5 mn = BRI iR 80.35%~100.04% 92.33%
IP AN %: 79.16%-86.67%
BRI O EHI RGNS 92.89%- 85.47%
ARIRZZ 5y 97.40%
IHEETU 68.41%-76.08% 72.36%

e B IERE=E IS RNE R ET N E SR B IEREGEETE & T B A R R E R
X[a], ZREE 1L R E=5% Tt By 2 "B AT INBCT 2 E LR M I R I BCF 2 L

8. BWHNAMEATIZXT IP J2 EDA 17NV EK-FREARME, s
P RE T MMEHREAFTA SR AT T AT

ARG, ETENAAEL TTANELTE 1P REOLS W BT AR, H&ER
IR EE AR AEEA BT AR N E . W TET IS EE RS, EERZmME LT T
P B R 3R B S AN [R] T 37 %5 T [ — 47 M P ik 4 7K P 0 22 S5 DA B UL 0 P 47 410 2 22 5 6 /7 T

— 7, AR P AU S T 3575 VRS I 24 A5 A 7 25 1 i ZE T 3 R4 T bl
AFEHF EV/S Oy 13.24 % T E ST FAT AL BT A F K BEV/S Jy 12.45 1
5T EDA VS5 1P B0 AR, PEAAFLGIIS 7 A I IP. EDA b1 2 &) (Al
EKT, SRR ERIUR BEHBT. T R EV/S 16 9.62 £5~32.12 f52 [A],
P L N 15.68 5. KLk, BIAAN IP K2 EDA TR EACPAFAEE KE R, B
SR AN LG R i KR

HOTH, BT AR ISR Y BB E T 2 5, & iR sl e
AE, ARG B I A R T R T AR R debs (G S H R 1T a0
WAL 26.90%. HEEE TR EST N 26.10%), HARFHEIERES WA
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NEEIEZ 4N X ARDNESS IR, Hrii s EIrin O BERSE . TH 57 AR R &
BUESS R & BN, 5RATE AT A 5 RO LR B o A BE R EA P F
FETIIE T Al B m) 2O B oh 24 ] BRBABE A Al EL A RN EIAS 5y, H ARG B 1k
P BUERE , AR L RE R E T B EGE TR eI rin R At
iR S8 E R, BAEREME, B

F = WH | R&RAN vhs = RIS
Mycronic 27 (MCYR.ST)
EALSERES o SR KLA A# (KLAC.O) . TER
V| (goo7s7.57) | DERHE | Ak (TER.O) . Camtek /A7 24.00%
(CAMT.O)
ENivel) e s KAEFRL (6548.TWO) . It T
2 (603991.SH) CL5ene ik Ak (2351.TW) 23.70%

i EPTIE, ARRVHERE TN P RBOLSS Al e B A SRR T 5, ARk
VO AR AT AR, AR B T A mAE B SS . WS . mlk AR, &
ARACFET A ERESR, @S BIER R DR TR, 25, 5
P A T 37506 (R AT Aol B A ALK HAT AU, FLAS PP AR 6 AS 7 117 37 K A [/ (3
ENVESTAN, AN~ FIAE AT L w] B AT A B

= DR T 0SB RHME AV S HEAE 100 /2B TR A se ik
FA AT GRS B, &85 WHHEE, RESTirRAR ST LA
AT, RESRETWZSRATL; s#—PB4E (2) (3) SRR H B
i A

(—) DA TF M0 L SR AAHE BV S HRAE 100 12 BUT 1R e il
M35 7T b 24 B S b A Y A R A

ARGy, AR F] NFE A TP SRS ROE i I 5555 . Her, 2024 40
GO O ONBERL, AN TR A St A s i ik 55 ol 5 B A1 o 3280l 55 B A A B 431l
16.12%. AIRZL G, ETONRERL 2024 20 R R Ml Ik 55k S5 N e BB, ik
PP AN RS o IR S5 L 45 3B Al AE, RGN RE T 8 1 08 7 DA =1P BBV 553F
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AE s BBORGE g il i S5 Mk S5 A5 B 200 1.59 1478,  SEBSCB U S E 19 12Tt
By 8.35%, i ELAIG

PRI A TS 8 W AR S5 55 WX 43 s e e rb R %% 8 R it b AR 2% 2t B &7 il
5, FLH RS WP BRSSO OSBRSS N
2024 FEYIN G LEEE 95%. FREUAE]E DAIEE TP BN O AR IEML 55 1) 34K TP 4
A, FIRHAKAELE 1P A0S R AR R AR EOR . AP E AL 5 KRB,
T R AFAEAE SR 5] 2808 (14385 7 1 AR 25 1. 55 o

SRR, A MR e dk g BN & B R A R b A w R R
O S BERERHE, BGOSR E Hi1 iRk 95155 5 [RIAT b b 17 23 =) R 6) e A 15
o

HhL: JiJt

TH (20244) R | s A e
FENM U 14,676.18 231,697.45 108,966.12 57,381.50
O E LS U 14,676.18 158,100.72 108,966.12 39,550.54
O F g HNE SO 5 B 100.00% 68.24% 100.00% 68.93%
BN 2% 10.98% 16.35% 25.21% 21.12%
EV/S 1.08 15.59 4.45 10.43

Ve Lo ATl bl 2 R R P D 55 DUSEIRBEFR 1142801 20 EV/S M, AIEE BT A R
M VRS R 2025 4F 3 H 31 H RGO THEE, [R50 B % 10 88 < S A B i d5sum: by
AT EIHN 32.50%.

ZWE, MERKZSHEEEH, SEBG . WSBke . ESRHHT EV/S 4
N 1559 1%, 445 £, 1043 15, AIKAZ 58RO RS g ik 555 B EV/S 4
1.08 5, kT EIRFEAT LA FKFS

RIRAE Gy RFABNNME AR bR, RN EZSRFT AR SR A RE SR EF
R AN E R R E AT, N EE WS RNGE W -, S RBA
B R 2024 4085 78 BSOS EEA R 70%. o, SO R B BRAE & ik % o
BN SR T 1P 3280, BRIZH 91.16%:; [ERHERR A EHL &AMk E T H
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FOA A, BRIFEAN 2935%. SR EFNES AL 70%ME 5T, REW
KB AT RS A E DY S WA PO FE M SN 75, (B B #5514k
EETLIEMNRTHEA IR, FHEAE A VE N G0 B RS &l te Eii
CIR

FES A7 1R A2 B SNk B TR R e il 5%, H B ARG 53 b 5% 45 4 15 80 Aot
WAFE— R Bk, SR ZORESH IS, KIEH & e %
AR MRS g RS, oS iy K& 55 3 BEARFE S v w5 R,
2024 SENE A O et 5 MO o8 g D SN T EE B 25.79% 0 1T B itk
O P sE ) S5 55 B i v RO L gs  E . R st RS B okl g5k
N T EEARRT AR . 855K E, BSR4\ 285 B A 2 5 S IR AF £ — €
ZES. Bk, ST RGE A 5B B R s Hil 25 4l 4l 55 S5 0 B i BRI
SHMAFAEES, AR T AR LI N AT BT A A .

I, T BRSPS 5 o A 5 M A TN o L
B 05%%, AU 2 G A BB R Y R el 5 B R IR, SERRAE AL 25
B Bl S5 08 B2 TR 3 T SRR T 0P 740 684 7 195 1 5 R
Sl S MTTEC AT . I, o5 e 225 LA P 740 6 24 I B BRI Pl ¢

W2 BRI A RIS UE L A A T IRAELE B S 2 SR BN, (R A
WP BRI (100 (27T 1) BT A @ M R, LA & mmit .

(Z) Hass. MHRHIESE, RESTAHARSWHARNTLIYE, RS
RI4TML3Z 55 S0 AT EE

SRRIEFER A BEAG ™ EL (BRI RATRAR T BB E. EX
O, AAFAERRA 2 7] 5 B S ZE AR (R BARADUES A 5 il Ml 55 ) T B 52 5 S 1
MOl S5 30 b S5 S B A RS TT T, Bl A o A 2 il Ak 55 k. 55 5 L1 70 4
NE] HATE, BAAaE
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1. BUBGE T e MR 5 ML 55 5 7 0 85 A A FE ML Sy R E R L

BRI 2 m10 P S i 55 Mk 55 (DL 55 SE UM B & B AR AR TP IR SRR T
BR. Sedt it A KA E AR AT RS, RIEE SRR, NE AT
M R BT A R R B E AT B AR SR B BRI S5 BUEOR S H .
58] 2 etk S iilid R OB AT, (ELAZBR Al AR 55 % T B, NS R s A
WAEEMEL S B 1 L2 6 FasE Bl BE 1A se il i e 7 RE A 7 Lk (4
fn i | EEIT G Bl UM S s B RN SR, Ryt ) 24T 6
MG ZFCHEI) HEATEI, B2 A R B

=

0

L0 2 w55 SE o R RE A B IR 5 5 /R K ILAC AR 55, 20 R KIEE B 5%
PRS2 B T ou R R IR B R A i e O R R, H B A B E
Qe o RS/ S Yl | B whi TP WA RIve 4 G B /S W B i o B S S 5/ R
N P VBRI SRS E AR N I, ANER IR RERECR, fF kg
BEATIE RO #2 . T4 o F] R L SR AR IR B3R T, e P AR (& C (K 7T 2 7 i I
PeEBOR. BAMRS, B “ Ll G- ko5 Nl st Bl ss s, B, ek
G5 b, B BGCT O B R i A 55k 555 LT 0 28w AT AR B

2. BURGGRETE F E B R L F 5 BT A R RO S E E R AL

B G 7 1 R 55 b 55 1 32 B2 P s e v Al o JE IR R S5 5
B — 5 TR A S S AR A R ) IR AN BB AR R AR, il i B Al SR AR Fr i F Bk
GREFRLZ G 5 Jrii, BUseORnT U AR 2R, A s
T2 6wt U S 25 7R R PR 2 B, AR AN [ N AT s R SR I A & %5
PSR T2, NE S EH T ZRMEEORSTREMBU, BRI BRZh . 380
RO SETRO R R R AT IR B

XTI E S, B8 A w55 8 — 77 A 9 A 97 ML B %
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. N 243 R = B :E‘ \\ o 3K Signatory of: LY
that - EBTIRCX 2R 277 SRAUE IO TR 7 o o I J S C
EEHL : 021-63081130 | P31k : https://www.jzvaluation.com PRIFES MEMBER

6-5-33



N il | BT

VALUATION&CONSULTING

BT IR BARMBSIFENRIIRS: (FERJE SR PIRE R . Bk, ek
SO EE, BURGE RO B R i A 55 555 L 0 B 2w B AT AR B

3. SLECBMEIES B E BRI 5 BT A B E BN R ERA A

ARAL 5 i3, B 2K O AL BE 23 X6 B RS R 6 Fr € 1) il 55 Ml 55 32
A7 PRA, R BRI EE 2y w5 B R O B R ) IR 55 25 AR B N B B R R B
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NasdagGS:CD

NasdaqGS:SN

S TWSE:6533 NS TPEX:6643 PS
sn /R Cadence M ERHY Synopsys
B ST 4 R B 100 95 100 100
HAb KR BIE
YHRETIET 70 R4 100 95 100 100
B IP ANV & B IESE EVIS 7.45 10.12 12.34 6.64
ER 1P AL S IE)E EVIS 6.72 8.36 10.83 5.55

Rk, ARV 1P B0 5 AT b BT A = 405 G FF . Cadence FEFRHE
LAJ% Synopsys, TEIERTI EV/S 0514 9.41 {5, 11.68 1%, 14.24 f5LL K 8.11 {5, 4B
I, SFEBGOH CRERERD TP A0S, &AL AT EV/S 735N 7.45 £,
10.12 £ 12.34 f5LLR 6.64 1%, XTRBLSCG CREANEERD 1 EV/S 8 9.14 £ Xt
TUNEERL 1P A0S, S ATEEAE M) EV/S 0508 6.72 fi5. 8.36 fif+ 10.83 fifLL K 5.55
B XS NRERI EV/S N 7.86 1. J TS IE R BN ES R R AR IR .

Hh, RRIPEAFSABARGENSRERIT TR, F—HESERLT 20 (R
FRATT ML RS RER, RABES AL 10-20 2 1H), AGBFERET KRG
vh, BERBGEREANATRTLTHEFEERN. BETENLELSBIREER KA, T
Po B Ak IR AL B AAGARE T, THAJHBIFWRESAFEAFAEHA L.

RRBERER TS, URHAEH LR L AERAZXBR, KRN EH
FRATH 3% H 100, RAETIEREE DA TN KF oM. BT ENA X T:

BEITH ERK=100E B EIIRE FFXIARLEBESIE

1 X EEBIE

AL A T SR AT TP 32RO 5 AR TRl —4T 0k, (B3R B E X AAAEER,
WO R AT X R AE I, WIS AT A & 5FR A 7 5 EA 7] Eetk . AR
FH X R AT 3 1) T3 32 IS 3 A7 1 B2 1) 7 6 o E A B R I 1T 37 S A, 56 25T 3%
KA S T B G AT X I R . BARE, T E2ETRLETEEWTIL
nEl, BTFALATFFRELGMAELE, EFHREEN 2K, B EBE 3 A

Signatory of:

iy EBTHSCR 2K 277 SHRAUET D T34k 71 .
PRI ="
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MMA:
. ) NasdaqGS:CD . NasdaqGS: SN
. AL TWSE: 6533 ' TPEX: 6643 i,
/R NN S Cadence A ZAR Synopsys
ERET | i enuwihF | 18508 | 2EBERGET | 1E5ER
n 3 [ = > [ = [ = 2 X v
REBRDH ﬁg;: P EFERE SEPY EF£R
W R 3
(MRP) 5. 08% 5. 08% 4. 33% 5. 08% 4. 33%
T EH 100 100 103 100 103

2) ZEMRBIE
LERBR AN B AR RN, —BORVIREBOR, BRI EBE. —Bokil,
AV 2B UL ) R/ B BB NS P2 R . T ASRPEAG R EV/S Il
b, MELLRFPCEEE 7EWVAE R, ANERAE A E B IE
S8, ORISR AT IE. BARAE, RAPHBIREARGAE 5T
WA ERENER, ARXIERGEREFRT ML, EXZARELR 2 LA,
MAEE 1 A, AEEBRARSELRXRE, HBAE, BB TASRSM. ik
WIPRBIEFT R KN 120, RBBEER, R FTRAERE AL MEREHRITT

%, BARBELAET:
i AA FEH, FEAL

) TWSE: 6533 NasdaqGS: CDNS TPEX: 6643 NasdaqGS: SNPS
I3 B SRS | tARR L
NI S Cadence A ZAH Synopsys
ik ARFT | ARP &M £ &M £
R E 59,067 | 20, 692 110, 384 6, 470, 061 45, 349 9,361,155
BREMITH R K 100 - 103 120 99 120
WEE AT F 2K - 100 105 120 101 120

3) BKEENBIE
JRA RE AR R AR R A I RE ST, — oK UL LR, B AT (e
A RE TR B E WIS AE IR S F R 1P BRBUIRSS ki a

it © EETHOC K28 277 SRAURST O T3 45 7 8 e VvSC
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WO AR TR P AR BRI 20, DA e 35 8 RN KR N B IR A . Bk
AR ABIER LA, BUE SRR S, W E2IE ez M ~MEIE.
EHRRAE, ARIPFEILBRGDAETINABZLUANERENZF, AT E
BASERE B KT ME, BRMANBRKEEZF 3%, WGE 1 AoME, ARG EIAE

#=2F:
. TWSE: 6533 NasdaqGS:CDNS TPEX: 6643 NasdaqGS: SNPS
M B BB | B
NN = Cadence A E2AR Synopsys
WPAEKFE 6. 7% -13. 3% 30. 6% 13.5% -8.2% 15. 2%
BREHMAT F XK 100 - 108 102 95 103
MEBRATH R EK - 100 115 109 102 110

E: RKEABGET, ETHRBARGTY; LFEE, ARMBENAEREHL 2024 57 LMK
2023 ey K E,

BATARFEFR IP FLET2HRIN HEF, MUITFEREFEIFK IP 7L
KRR R4, IP & L2EAEEMRBG ], 2024 FEAFFR IP AL ERIH 8.52%,
FLABSERT RS, ETFFAERIPHEAZTLATTHREAAZTEZEN, KBEX
NEHFFEK P FLLK, BFREAFEFE IP THHERETLRTH. B, K
FHRTEKME IP &LEERARE ), EARXHRAMRERGEET, PEXR
IP & ARAFZHARKY, RBEBREEZPFORERERZ S THOHA,

R, ARE9n 8 2025 28 L4 (R2FH) RARS, HASHK. AkMLF
IP 340k $ o N3R 2024 SE6938 3% A 2] 19. 60%. 18.20%, T Ko/ 3] & BAtH
BELT. AEAR, FOHARMER-FHA 14.15%, FETRARGA S K-F, sbsh,
RN RBRERNBARAR Y ETHRLEPBERLE P S, KA ARG,
PREAL IP BALE F 0N 2026-2028 FH K £k 2 T 18%, HAkMEREKF.

ELEEEET, KRB ER 2024 FHark 2023 SN2 A kKL /) 8915 E 45
i, AEBRARLERARRITLLERE, BRNERER, BEHEKRZE, 76
A E) 2025 £ EFRERAARTT R, Akl bt TN SRR o EKGE,
ARG ELRAEAME, RAERE.,
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4) R 1BIE

Al R 2051 RE J7 /& 4 Aol L B P e K T 55 BRI B Ss I Re 71, R Alkae
i HELEAFNUR JE I oCtE s S i b b IV S5 IR DA 2278 AU 1Y) B 2 b o Aok UL,k
M A B P is G55 RE ST SR, Bt M Ak B8 P~ A s i AR 613 A s
TR IRE ST . AR AR . B AR MBI R sl R PO R
i AV RS BT AR R TS B LART, TR T EIE BT RE 1, TRARE
B EEGTRE TR . B TR S T AL AR I S AT DL, e R R
T AR GRE DT, fRbSEE . ERTRE TR,

x fn o

N

ZRERHERT = ARESARERT A EHARKPGZHRES, KRS H
BT 50%9 AR E, BLLBIRG AN ETHRASANLERRAT > A MEWER, AL
VEABERENKTHME, RALEHELR 1, WHBE 1 A0ME; T2 AESEE
F 10%, MHBE 1 AoME. REH R 258 S IERAANABIRERH R, £HR5
EEBRSAZER 10, ERBERE EMRY 20, ARG EIAELT:

TWSE: 6533 | NasdaqGS:CDNS | TPEX:6643 | NasdaqGS:SNPS
3 B BRE | SRSH | MM
ay oA Cadence A ZAR Synopsys
R E 50% 2.4 3.1 9.5 3.1 5.7 2.7
BARSHATY F R 100 - 107 101 103 100
TRk AT R & - 100 106 100 103 100
=R 50% 29. 8% 35. 0% 6.9% 47. 0% 10. 7% 28. 6%
BLRSAT S R R 100 - 102 98 102 100
sk AT R R - 100 103 99 102 101
BREBRELSITHEK 100 - 105 99 103 100
eSO AR - 100 105 99 103 100
BEARRAE, A ARG IPRERLFEARTZEETENE, ALRABAL
#, BREE TN —KREAKRFHADLE, BAKT F AHEGFE, ZHEAKREK
Ko MBIEITHLREXE, ARFEAHETIAGITHE R,
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) BERNIBIE

RE T2 48 NV EE T AN T I A BE A 20 TR, a3 N ) B A AR 7 BRI T
B AR 55 B ARSIUET= AR AR RN, SBAE R, w2 AbaE & T DU
R B R 7 o JE 9 30 S e 1 7 A (R, PR DA R Al AE — s ISR E T A
TRbE R, LIS B R AT . ARV BN O K e 2 B IE R 3 . B
Mk R e ey, M m) FABIE; R MMEIE. BARE, RRIFEELLERY
NE G NS R A R ERARL P IERMSEREF KT OME, RAKKE
BEZEZR 0.5, WBE—ANo5E. AR, FRIZERITTELMEIYR AR
— A% 85 T A AR, ERFHRAFSEEERR 10, BAABELHERT:

fﬁ

) TWSE : 6533 NasdaqGS: CDNS TPEX: 6643 NasdaqGS: SNPS
I H BLREH | BB
A S A Cadence A EZAR Synopsys
AR A 3 & 3.2 5.0 2.4 6.8 5.6 6.6
BRERITSZ K 100 - 98 107 105 107
MEEAT S R - 100 95 104 101 103

FHRRE, BHASM. ARRORMKKAHERLTETHAGEARN, SRS
PBART AR T L 8] P KF, BB RS IE B B EAT9%BALT T oA
3, FEAMMAETS: ARMETRASETSNETIAFEL K,

6) &AEEBIE

B GE ) 2 Te AR e T, AR Bt S el gt AL E RE V), EH R
PR — 2 I T P9 AU 2 B 2 > R KPRk BRI BRLRTRE R —
SERERE R 7 A AR B N R ) B ZE R, ARIRFEAER 1P L5 EHZHM
SR SR A R LA RE ). TR ARE S, O AL R B T o B R
BRI, W FEIE, Rz ME FMEIE.

ZRBLANEREHAAIERPAREZT AN ITEZRRELNBAIRSY, KK
SARTF 50989 E, B ILBARA N 8] 5 T 8 L4 £ R EHATAIE R 69 £ -4
EYERGEREHFRT ML, LAREER 3%, UNBE 1 ANE; EATAHEES
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EERSAHZEN10, ERBERELERN 20, BARBFESAERT:

MAEE 1 A, ARF BRI ZBARABEGAANKALRMR, LKRG
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TWSE: 6533 NasdaqGS: CDNS TPEX: 6643 NasdaqGS: SNPS
I B RE BAREH | sk
NN < Cadence A EZAR Synopsys
EXAE 50% 81.8% 67. 2% 100. 0% 86. 0% 100. 0% 81. 4%
BRSHITS R 100 - 106 101 106 100
MEEAT S R & - 100 111 106 111 105
‘ajggg*“ 50% -37. 6% 26. 7% -20. 0% 29. 9% 3. 6% 22.1%
BRSHITY R K 100 - 106 120 114 120
WMEEIMAT D R - 100 84 101 92 99
BREHMESITFE 100 - 106 111 110 110
MBI AT R - 100 98 104 102 102
E: BARABESR, ETHRMBRFSLFEE, LBAKIRKIEN 2024 FEARCEZTHM S
g, HF, HEM 2024 F IP BRILFLEAEH 69.29%, & TFHEARLAE 67.20% BHHERK
s BAV ) B ERART AR — R,
7) WFREESMBIE
WA e S1 R d8 L IR NIR I, BEUSAE — @R SR R R DR ),
BE SR ANV R R AR R AT gEME . W BE J1Fe bR £ E @ i R WNAR I . AR H
W 2 R AE B IEfebr . BF &2 RS, R EAEIE, RZWF MEIE. B4k
&, ARIPFEBIILRIFG NI STILDA A RF ARHAR T IEREEREHKT
18, HAEERAEELER 2%, NBEE1AMEL. OTFFARIRDLEENBEZE,
¥ RIFBIELERIZEHN 20, EABET T
TWSE: 6533 NasdaqGS: CDNS TPEX: 6643 NasdaqGS: SNPS
I E GRS | thaEK
NN S Cadence A EZAH Synopsys
HEERE 70. 3% 28. 5% 78. 4% 33. 4% 75. 8% 34.0%
BREMITH R K 100 - 104 82 103 82
WMRE AT Z K - 100 120 102 120 103
it - EETHET R 28 277 ERFURST A T34 71 st |“/S C
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i RS EY, BREBRFAREREN 2024 545 K% F/2024 5 IP k40 N; mEF
MEEMAF S L SEE, EFRXFRAERN 2024 FH K% M/2024 F8 LN, FASRE AR
o2, REERFTEEAERN 30.29%, EARIFEFREHI B ERIFTELE — 2 #EEME,

HERBARS, FRAEABEIE T, LTARBANSLFFHE, KT
st AR, FLERERAFYRALRUAN LT, Rk IPRRESFERDZ,
K FBANGERRGLER R, ARG ARBAEAS BRI, BALLERT HiT5K
Fo

MM LR, LR AERRT TN I REREHBIE, LE2LANE
AED IPBHSBRAARRK, RAREPFPERAFOHRAL IP & ARRRER
R#&ERA RO EEERER, THL IPUANSHKES, —F &, FRATETHERIE
RITHEBEELR., LAELBH 100969474 IP, ZHL IP L4 RBELED RIS
BARFTFRBRAE, KR EARRE; F—F @, ARBRREZRED IP £—
moyRE, FETHCHEART, ALELHFRBATFEXE IP FRIHE, HAXK
BCIP B E+IR AR BEERX, LEAXARMBEIFEANL IP, ARARTAER
AR ke I, BARGSHMEIRAEIRAL IP 24 IP 5F K 5458, 2024 F47
B, ZHL P £ IP BRFFEN GG FIH 52.40%, 47.60%. L IP =i
BoR, BLREH IP BRLFHEAER, FHAFARBRARMES, BIKTTHAIK
F.

REFHNIANEZHL IPBWFHRXEHE, 2A—ERELYRLLAR, X
FRAEKE, B4 IP LFWOFRAARPOBRREEE P ERAAELHIH
R AL IPFRE, RN EELE P BKRE LT RASHAALE T, HRE
RARZEIETIHE, REBHEHATERRETHEABREFBRCTR. —F @, A
BT ALEATHFRKIAEFEABROHAERERH; F—FaTAEFZHRS
BETEEPFRINETREXE, ARBRERAEF TR, RAZF R,

ARBEIALY, SARSRAEBAESY . FREAHBE T RELESH T4 9
RN B AR SRR AR, AT AEKRFFROMMEALERE TS, 122HL IP
B LEEPHERGRENBLEEIB EIEFTHARRL, RBET RKIFETIROGA
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Sl e BT A —REW M,
8) HAtFERBIE

PRI A E] (P $A0SS) KHE W HE A R UME T 2T 1P BG5S, N T it
— B4/ 55 SR ZE 0 A E A BRI, AR U T % K w55 SR AT 23
B, DN RERZ RS, BB EdA2dT:

sq | SRER TWSE:: 6533 Nasdaq@S: CDNS TPEX: 6643 NasdaqGS: SNPS
B
b X ;NN =8 Cadence A E2AR Synopsys
EFE2AFFHRIP N,

AHHE . o EDA MRS, ok L ERHF T4 IP
4% &3 K F 34K IP N w | &FAFFRIP | REDAMRS, #
wpy | THIPR BAUR S SPIRDMNRR BAURS RN b H T 2

IR % F R A4EE fofl % e
7

T
2 % 100 100 95 100 100

(2) & el iRk BIEE R

KRR G, GBS (AEHEERD O g fl RS IL 55 5 E BT A fEA A

YEFE N AT LA Il
BAT: TG
HH _— FrfEXT4 | 300131.5Z 300184.5Z 301099.5Z
LAy WREREE FTEEE T B
ZE X IE % 11,016 350,058 607,705 383,368
A% 0.5 2.4 1.3 2.3 1.6

i Re 1B 1E —

WRE R R 0.5 29.8% 49.5% 38.0% 56.4%
BE R IBIE I MR T T e SR 366.1 6.4 3.9 2.4
ERZ 0.5 11.0% 8.2% 9.2% 17.9%

BAgE 115 1E ——
HERTFNEZR | 05 4.4% 2.4% 2.9% 7.1%
Wk e J11&1E Wit % B FH 2% 0.0% 1.1% 0.7% 1.9%

TS YEE N RIS BB AL, AU B RCET (AN AVBERD O R i IR 55k 55
{H LR RS TE S R e 4 R F

iyt - EETRIC K2R 277 SRFURTIAH O T34k 78
EEAIL : 021-63081130 | I : hitps://www.jzvaluation.com
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300131.8Z 300184.5Z 301099.5Z

oH REEE JIEER QB
ME LR EVIS 1.21 0.97 1.23
ZERAT 70 RH 117 120 119
A5 Re 19T 70 R AL 98 100 98
BERIIT 0 R 90 90 90
BABE T 0 RZEL 99 99 102
WA RE T 70 B A 101 100 101
BIEEMELZER EVIS 1.18 0.90 1.15

LG, A URVE A ot B i R 5 M 45 1 T L BT A = 2 R S R s . 0TS R
MEQIHRT, BIEATH EV/S 20508 1.21 £%. 097 f5. 1.23 f. &BIE, &AL AAK
EV/S 73724 118 fif. 0.90 fif. 1.15 £%, XMBLSGGR (AEAERRD R E w5l
1 EV/S 4 1.08 % . &Iz IE REH)THR R B 4n T

1) ZEIEEIE

ZOE B BT PR B KA, —BORBA SR, AR TS — 8ok,
17 A b 20 7 A 0 R/ S B R VN R P . e T AR O SR EV/S firE
b, MELRFCEHZR T E VAR RZREm, A ERHE WA FEALE B IE
SR, WA RSB P T B . Bk A, ARIPHEIHBAFGANAET
WABETEHER, ARVERBEREIKTME, EXAARELR 2 L1,
MBE N AGME. REEARBELRRE, 3 ETHAJAZCEARBEFHREK
HRABELER, RTRAERESAMERERIT TS, ARG EILZLT:

¥45: FA

. 300131.SZ 300184. SZ 301099. SZ

L SR : .
RERIE T RAE & e T
S W 11,016 350, 058 607, 705 383, 868
T EK 100 117 120 119

st EEHERC XL 277 BRAVR TR T34k 74 st I1'VSC
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2) EEftRe1BIE

Al (B2 T RE FT R AR Ak FH L B e K 5 55 SR ST I RE 0, R AL RER
fE HELEAFNUR JE I oCtE s S i il IV S5 AR DU AN 2278 B 1) B 2 bR i . A SORAE, w2
Ak B iE A T 5 I RETTs ARG, e Al B e s I R 813 i e
FSHIRETT . AUCEFRBN LR . B MEERIENBIER R st R L2 K
TR AR B B AR R I 5 55 B LART, W] AN e Y T BT RE YT, dR bR E
B EEGTRE TR . B TR S T AL AR I S AT DL, e R R
T ARV RIEERRE YT, TRbMERE . LR GTHE K.

f ik 5t

ERIRHECERT = R RESARERT N BB KYPOGZMEE S, KRHH
BT 50%9 AR E, BLLBIRG AN ETHRASANLERRAT > A MEWER, AL
VEABERENKTHME, RALEHELR 1, WHBE 1 A0ME; T2 AESEE
F 10%, MHBE 1 AoME. REH R 258 S IERAANABIRERH R, £HR5
EEBRSAZER 10, ERBERE EMRY 20, ARG EIAELT:

. e A 300131. SZ 300184. SZ 301099. SZ
KERE 71 BAZ & iR R Ay
RALE 50% 2.4 1.3 2.3 1.6
T FEH - 99 100 99
T~ A% 50% 29. 8% 49. 5% 38. 0% 56. 4%
T FEH - 98 99 97
B2 ira 2K 100 98 100 98
¥HREE, BAREREAZFHRFLFGADCESFTHRAIKFE, £2 0K

EMAKTTIASGKFE, ETHNHILEA RIFEEEST . REELERE, 5
REBEBEFRRABETSE TN AR, RAIPEREZGE D HART @4

BREMER RFR G ML R IT R F E,
3) BERABIE
ZE RS

TRAMVIE T AN T A B I 200, Jld RN 0 BN A 7 SR G
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BT S5 B AR SL BT = AR - RS, Bl iz A% B0 DATREURE (1 BE 77 -
Jl e A Wk BT R R, ] A B AL AE — E N B E R ). SRARE S,

VLAV IZ E BE TP, o ASIRPPAL L BN WK R R B R AN B IE I R, B AR
N TN RBIKKAHEGEFAR I BRG EREIFRTME, RBIKEKA
HEEZS 0.5, WBE—AS1E. AN, FERIAEBERNNTLLMENY AER
— A5 T A dAR, BEREHIRSEELRR10, RS EIHENLT:

300131. SZ 300184. SZ 301099. SZ
7 B BLR S M -
REFE 71 B’AE & iRk A
)R E GRS 366. 1 6.4 3.9 2.4
I EK 100 90 90 90

ERRA, BRSHEERN RARF L FAFRBAEXA £, BIBIKKAERIK,
B KKK EEFRTTIONE, BERISEITDH T TN F.

4) BEMEESBIE

FANRE TR 8 VSR R BE 77, ARy Ak B e o A (E RE 0, IEH &
PO — € N P9 Aol e s B 2 0 BHOKF sk ol BRI BBHTRE = —
SERESE b e 1 A lb AR 2 AN SR A B 0 2257, AN IR 8 AR A i e 55l
55 AN Z AN EBHTANE FR A EH A T, Tabn e, Ul Al & A BE 7Bl .

ZRIELANERERANAEEPARETAALEZFRRELNENRY, FK
SRR T 50%89 A E, BLILBARG NS5 T 8 LA £ R EHATAE R 6 £ 7,
AR YIRS EREFKTAME, LAEEZR 3, WHE 1 AMNE; SHRATAHEE
FER 3%, WHIE1ASE. ANFEINZARNBEGBANBRERHR, FH/AR
#BE ERSFHZEH 10, BABERE LRY 20, BARBEIAELT:

) 300131.SZ 300184. SZ 301099. SZ
A8 RE | HAXHK : :
RERIE 71 &4z & iR A
ERAE = 50% 11. 0% 8. 2% 9.2% 17. 9%
TP EK - 99 99 102
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300131. SZ 300184. SZ 301099. SZ
3 B RE Bl : -
KRB 5 R’ & iRk A
B AL AT A E 50% 4. 4% 2. 4% 2. 9% 7.1%
T FEH - 99 99 101
BRI EHK 100 99 99 101

EARERE, HRSHMERN RFARF L FOLAE, LHAMNAEELT LA G EHE

A, BARABEITSETIAIEK—Z,

5) BHREESBIE

WEARRET IR AR A IR NRIL,  BERSAE — ERE LRI SR DRE S, 18 H
HE S R A MV AR K AR R I WT BENE . BF A BE A7 4R bR £ 2@ WA IL . AR
WER AN B IR R . RARRE, AKIREELILEARE D 8] 57T b 8] 58 K 3%
RE, RHRHERGEREFBRTOEL, FARRAEELR 2%, WBE 1 ADME. &
TR RELREGBSER, FHIMEELRZEN 20, BAESEIAELT:

300131. SZ 300184. SZ 301099. SZ
B RASR ‘ :
REHE 7 B4z & A e T
i & S 0. 0% 1.1% 0. 7% 1. 9%
T FEH% 100 101 100 101

EhRRAE, BRGMAFFR IP BRLFEABSHRELS, HFRXBEARET
IP 4%, EEA RS LEAEFREABEFHFARAEA 0, REFEELT 5%
A F454E, STHe S 51 K B¢ B R & T AasT AR K P, B st LAk 4 E4T 5 550
Bk A —E

2. BIERYT LGRS RS AR K AT HA R Z R

(1) BRRBIERESATHR 5 REI ARG M

APl AL i LRI A =] ST B A RIFE R RE T 8 R, B2 fiiRe Ja. 18
ERES BAIREST . WERREIEA TR bEDUG, SiE Al 558, SR E
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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
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