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mNVDA AMD Broadcom 7|EFAH| HBM3E mHBM4 HBMA4E
180 1 5,000 -
150 A
22 4,000 -
21
120 - 9 20 2°
22
20 21 3,000 -
21 19 20 15
90 A 14 15
22 14 |13 14 .
24 9 11 2,000 - |
60 - -
26 5 ‘ —
72|l 77 [l e | & | 2° 1,000
30 - 64 '
a3 | 53
33
0

4Q25A 1Q26F 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F

4Q25A 1Q26F 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
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[Al M7kt QUL SR A 7112] R&DO|
2 7% =E0M ST 12% +=Z2 2 S7IRL,. 0|= EDA 7tH0| X|EEH 2
A= S0|= O|f= EDA HIES E0{A = 0|9E
10] 27| WiZ0|ct.

tE$t EDAYL 0]O] M| aPHollA Z4Ho|7| w20l AltE XISHO = HMSHA| EICt EDA A|9f 7+
2 A 3~7% =& A4S0 S5t EDA 1 X|§8 5% O|&0|11, X|F HAtet OFHZ21
HA BHO|M= 99% O|&0|Ct. EDA XS 01E2| 70~83%& O|H PHe H|QF FX0f|A| LI,
DHS2 HA T2HEES XAt S 70| AH8 S STetY| 01?:1'1
[12] 2-43] EDA X|&, HH=H| R&D MEES M3 [1Z! 2-44] Cadence, Synopsys bHs Of= (EH2l: %)
260 1 HIZX R&D —O—EDA X|& ® Cadence 8= 0f= H|S Synopsys HHS O1ZE H|S
100% -
220 -
90% -
180 -
80% A
140 0% - I
100 - 60% -
2018 2019 2020 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
A& : VIOS A& : VIOS

3.6 EDA el XX 24|, =7t O 3A| 71M7t=71?

EDA A|Z2 Synopsys(32%), Cadence(30%), Siemens EDA(13%) =t M| x|zt
Siemens EDA= PCB-7|Tt M| A9 AFR LEAN Al ASIC AA| BEE A&l 43|12 ZFEXHO
2 9tgsto| ofE Lt

-

Synopsys:= CIX|E A2t AF, IP EHollA ZHES 7IEICE ASIC A7t So{Ltn ME3H Tt
O| O|ELE =2| 2, 25, IP 2= XHAARHA S7ISIC, BeH| IP ZEZZ| 7t 27| FE
of, A1 ASIC A ZZHET} QIOMESE M| 7| CHAMEE 2271 SHE 7bsA0| =Lt

Cadencei= HEXOR ot 7 goiollA] ZE FHICL Al ASICHE 45, T, Bixg Al
UstA| AT{fooF st 20| S0{L4Z Cadence®l 7IZ ZHE B 224 4 ct.
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[[1% 2-45] 222 UEH EDA A BRE (Er2l: %) [1Z! 2-46] Cadence?t Synopsys H|x
Synopsys = Cadence Siemens EDA 7|E} 22 oo Synopsys
Al TX|M OFE-AHAHIC, 22| |CIXIE &A, 7|5 AF, bt
25 TeTE M|, AAH M Z=H 1P
32
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HHel 237t JHSSHLt.

J2{L} Cadence= EDA AZ MEQ| £
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Top Pick H|A|

%Mz F Cadence Design Systems(CDNS, NASDAQ)

[AAEM] 9| =2|5 ZESHH, Al CAPEX7| Cloudd|A EdgeZ S E|= S2 £0f|M ASICS| &HAt
at MEFZESE Qls &2l Q, P7t SAl0 E7t5h= =3Ol ZIIE ZA0|Ct 0] BHHOi|A HH=X| A ||
STt AT FEO| e HXHA EDAS| ZR42 HS =02 Ao=Z metsict, £35| Cadence

EDA AIZ} 4% 2312t Synopsys €% A% THs42 SAI0 HR3tD UCs HolA 7 oz

ojoj| t2} 2 2 1A= Cadence Design System(CDNS, NASDAQ)2 EDA Y= Ll 2|Ms

HIAISICE Cadences= 1) Al ASIC CIXE E22 HEE Edl| Synopsys2| MRE2 ZAlg 7

0| &1, 2) 2026'A Z A ChipStack Al Super AgentS Sdlf RTL MA|- A4S 7HX| Xtsst

S6|H AFBE 7|8t OiEDt 02 2lolg SA|of 226t QUCH A|AH MA| FZEt Agentic Al 483t
H

H
=7 obe oM o MY £38|1E 71 w2 M-Hoz S48 9fX|0f QTHLD THEISHCE

XIS 3= Synopsys(SNPS, NASDAQ)

J30E 276, 242 0™ X9 6|2 3FSH= PtE SynopsysE HiXE O|f= SICHD Tt

5t Synopsys(SNPS, NASDAQ)E Y Z L XfMSF 2 BH| X|A|SHCE
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[E 3-1] SA F2 €

Cadence Design Systems (CDNS NASDAQ)+= BT | MAlofl 2R3t EDA,

. 7| 8AM
1. 71871
M Y BN S2ME HIZEL=

e M M7 EDA AIEC| of 60%E EBHH,
FotE 7|¥OZ RI2|EUCE Google, NVIDIA § £

HEC A 1P, AJAEY
29 M7 Xp=3} 7|Yolct 2026 7|1E SAt= Synopsyset
Che ATEQ0 Z2AE 0| & 87 mits

[ELATTLE et
2 7|1gS MEHY, SHN MAE S3il Al

AlTH A7 K53 MERZo| 4y BHZO= Fstetn QIck.

e FoLig

1988 SDA2} ECAD &9 Z Cadence Design Systems A2
2005 NASDAQ Tt AFEF Mgt

2013 Tensilicag 2l

2021 SHIZHNUMECA)E 2l

2022 FHMAZ|E|A Ol

2025 Hexagon D&E AL 214

2026 ChipStack Al Super Agent ZA|

X2 : EALIR, VIOS

2. AlgimE

A2 A

TN MFES Aelstn ULk,

[E3-2] SAHF2 HEZ U AIRKE

e 20254 7|E Core EDA(70%),
Analysis, 16%)2 TLEEICt, B A|

HITH| IP(14%), SDA(System Design and
AlIEE XiHEo|

HT =

Motad

O|M|stet A Ho|= &50] SAt

[12] 3-1] 20254 AIARE IHE HIF

AR} B2

H=EY
Virtuoso Studio

2025

Innovus+ Platform

Core EDA

Xcelium Logic Simulation

Palladium / Protium

Semiconductor IP

Silicon Solutions (Design IP)

14

SDA Cadence Reality Digital Twin
ChipStack Al Super Agent
Verisium Platform
Cadence.Al Cadence Cerebrus Al Studio

Millennium M2000 Supercomputer

=EDA ~IP - SD&A

X2 : SAHR, VIOS

A& : SAHR, VIOS
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2.1. Core EDA AjH8 2

SAls OFZ-CIXIY IC 24, AMIZ2[0|M, 7|5 ASS Z&st= EDA SHES MBIt tE
Moo= X" HA & Innovus, OE21 M| % irtuoso Studio, SF=%0f IEEHOPq
&t Palladium Z3 S0| YO0, F8 II2E2lo| 24 BEI &2 SEAS HIFOE oHYNel 1
7|9tE st QIot 2026 EAISH Agentic Al A4 £FM ChipStack Al Super Agent2 EDA
M7 E22 Ttol] SSE|0] A HitdE Y A= TTHEICH
[112! 3-2] Core EDA At D= 20| (SH2l: $M, %) [T2] 3-3] SALEDA ZEEZ|Q
4,000 A - 30% _ ]
IC Design Simulation | SiP/MCM & PCB Systems Analysis {
erowave Off SRR oo, I
3,000 n | Digital logic verification 2.5 & 3D electromagnetics
20% ‘ i RE A8 simiaton ‘ ConputstontiFog Dynamics
2,000 -
10% Catalyzation
1,000 Chinet Soutons
Subsystem
Ecosystem Collaboration (UOS Emerald)
0 0% i Cloud Solutions (UOS Emerald)
2022 2023 2024 2025
XI= : SAHIR, VIOS A& : SAHIR, VIOS
2.2 9T H| IP AIHEE
SAH| IP A2 HBM, DDR, PCle, CXL S 114 QIE{H[O|A 3! H|22| IPE FH2= THEIC} Al
71472t HIO|HMIEE Btk HA| S710]| what 2 2= iR JoLt 2 EMoM= IPE
4| EXEQIERCH: EDA ZHE 24012 Z3fsts £I} AIYOE Tk IPet A5 240
HAlE D4 VY 2 2HE 50|10 SA EXQ 2 ELE Zolst= e S St
[D2] 3-4] IP AAE 0jE 0] (EH2l: $M, %) [12 3-5] IP H2|2 2 ZEEZ|Q
800 - - 30%
%
600 J FOUNDATIONS INTEGRATION CATALYZATION SILICON REALIZATION
- 20%
Protocol IP
400 -
Compute IP Cusslz:v‘:lfxehscon
- 10%
P Subsystem Solution Silicon
0 0%
2022 2023 2024 2025
A2 : SALHIR, VIOS A2 : SAHIR, VIOS
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2.3. SDA(System Design & Analysis) A2

HlolEIME 2% B2l S 2% ez Sat

—_
S Zt

SDAE= AlAH H7 o MEo|ME X|2lst= AHEEoIC 17| HA,
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. BETA CAE
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0 0%
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1.3

o =2{0lAM 2025 17.7 HE2 SIS0
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ASE 2lofetct.

0
o
a3
o~
HIJ
-I-
o
[ |
]
=
o
ok
ot
2

T e ZHOIA 2025 FAHIE2
Hexagon D&E Q!==0i| IHE X} RE2 ‘.’_”‘cﬂ’i*.?_' ﬁ%é%i E.JEI 7&'53 TE

ol ZHOIME 2025 ol
Synopsys’t CHE MRAE St 2| 2|
QA =5t Ut

E2 28.2%Z Synopsys® 24.0%
£ HHH, SAts =y #ojet 7|

=2
= ©o
g BXE 7Y

oM, 244 BETA CAES}

sre|gict.

o

VIOS



Cadence Design Systems (CDNS, NASDAQ)

[T12] 3-8] CDNS D=, HeloelE 30| (SHl: $M, %)

[C12 3-9] CDNS XI&, 2 £ 2Aju|2

(T2 $M, %)

6,000 - r 100% 12,000 - - 120.00%
5,000 - L 80%
9,000 - L 90.00%
4,000 1
L 60%
3,000 6,000 - L 60.00%
L 40%
2,000 -
. 3,000 1 L 30.00%
1,000 1 - 20% I I
o | L 0% 0 J L 0.00%
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
— 5 —o—EZ0/UE  —0— YOS w— APIRE - —o—2HiHIE
xt& : SM IR, VIOS X2 : SALIR, VIOS
[712 3-10] CDNS 57H1 R&D X! £ HA HI® (Ttol: $M) [12 3-11] 21 30| (E91: $M, %)
4,000 - - 40.00% 5 -
4 .
3,000 A O—O’”o—__o—o
L 36.00%
3 .
2,000 -
2 .
L 32.00%
1,000 7
0 28.00% 0 - - - - -
2021 2022 2023 2024 2025 171 27| 37 47| 57|
S P2 CDNS R&D mmmm SNPS EV/RPO CDNS EV/RPO
—0— CDNS R&D/HZ H|E —o— SNPS R&D/IHZ H|S —0— SNPS Rev/Emp —8— CDNS Rev/Emp
X2 : SALIR, VIOS X1 : SAHIR, VIOS
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IV. EXIERIE

EXIEQIE 1. Digital Full Flow: ASIC 21 124 XI&

AE9]| Digital Full Flow EDA X{EiO 2 SAlo| A|& AE S|} 7[CHEICE ASICS A7
1 2F XA REoZ, M7 HAMEE PPA |3t A X2| AlZH THE(TAT)S
20| ZRSICE o[ofl SAt= RTL HARH AZ 282 OF*E= Digital Full Flow

Ate| Digital Full Flow= Genus(&4) - Innovus(78l) > Cerebrus Al(X|X3H)Z 0|0{X|=
I SS1E0|CL GenusHIA Q| BH A7t InnovusE T E|D, Cerebrus Al= 0] & HBHY|A
SIS MZPICE O|E HIECOE, SAk= Z™MAL CHH| TATE EIEH 46% TH=SHD Fmax ZNES
3%p ZHMSIRALE.

[ 4-1] SAl Digital Full Flow I A

= Al H|m &= AMAL7|1E SAl Digital Full Flow IHM =t
i Fmax SH HME 94.70% 97.80% +3.1%p
Custom mobile CPU core @12nm
ETAT 81AIZF 4407t -46%
Fmax SEYNE 100% 100% &5
Mobile CPU 3.5M inst core @5nm
= TAT 100 65 -35%

A= : SALIR, VIOS

1ZHALS| Full Flow XHEH2 Z2{sh 2lol =2 O|oJZICt. Sto|mA|Ye{e| Xx| & EHA|(COT)
CHE EDA &t 1Z40] 7t F0|H, SAL Full FlowE Astioh a2 M3t H|E0| FOIK 2fel

17t Lottt 0218t Full Flow A& 2fth= SAMC| EDA JEE 7HHQ 2 gfelz| 1 ot

fob ot I-

FY25 SAl= 25719 M7 DZALE SHEMOn| EDA B2 MASL 13%E Synopsys(8%)S
AS[ZHLCE. Ol Full Flow 42| A7 1724 227} MR 0iZE ZHUHOR M1 QISS AAISICE
ZAEXMOE ASIC 84 =2 5% > A AKX Full Flow HE > SA EHE 2ielol2t= Mast

FZL0|M AL ASIC At DHES WEA| S5k ZX|M0| Y4=1 QUL

[# 4-2] Digital Full Flow 1ZHA} 9! Ma} [Z12! 4-1] NVDA & CDNS
Enterprise Software Platforms Build Agents on NVIDIA
DAL M3t
cadence \GROWDSTRIKE P
o 4 22 M2 8% HY

Renesas MAH M5 10% O|Ab ShAt

SIEMENS. SYNoPSys

5nm GPU F=4T& 20%, X

Imagination Technologies 6% =zt

A2 : EALIR, VIOS X2 : NVDA, VIOS
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EXIEIE 2, ChipStack A

SAME 20264 RTL 4419t A
Super-AgentE EAICE RTL
M :rloi(P&R) - Sign-off > Tape-out2 O|0{ZICt,

o
o=

LHE

4 2<

o%l
Oxl
— d

| Super-Agent

XS
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=
= HO|Ef 582 Fels

Sl5H= Agentic Al 93

XLt 2047ZE EDA Atseh=

29l ChipStack Al
te A7 HAlZ, O|= 7|s HT -
RTL O|=

A B EARSLE, ChipStack2 Sdl RTL 2t A IHX| XtS2t el off rsict.
UdtMol | LM2 S&et RTL AA| Al ztdat Mz[=7) H|SHEICE HHH ChipStack2 AR AA|
At 1t HI0|HE SEet S5 20|08 7|He 2 FEE[0] HAH H tHAo AX lo|H REME
st &~ QUCt.
0|2{8t 2EE= MA| AlZt Ch=a} H|E 232 0|0{ZICt. SAH= ChipStackO| X|CH 10HH2| A4 AtA
SkArnt of 2dfo| Metk J|ME FMISTCtn BRICE Al tl*E?HI AELEY Tenstorrent= 370 SOt
A S5 B0 ChipStacks T AS AlZHS X|CH 48 THERICH Ao =2 S8 oF 3042,
Z 100A|Zt O|Aro| 2t A|ZHS Hokst= T atE =HIRNCE
Chipstack Al X}=3} 7|= EDA X553}
RTL &AM. 2 K|t 2097t Xts3 EE HS
RTL Physical Floor Place& Signoff
Design Verification Planning Route Analysis Tape-Out
XI& : VIOS
[1%! 4-3] SoC QX|L|0] e (EH21: $K, %) [O2! 4-4] Al H|23} Q174H| HZ} H|d (2H1: $K, 7H)
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VI. Valuation
1. 0= F=H

SA| ofE2 ZA|E J7|ZEZ Core EDA(EDA), Semiconductor IP(IP), System Design
and Analysis(SDA)AIYSEE LIF0] FHSIICL SAQ| 2[AMHT 7|EC2 M 2T Wi
EHlO|S2 Ch3xt 2.

[# 6-1] Revenue Table (22 $M)
Total Revenue 2,988 3562 4,090 4,6M 5,297 6,181 7,181 8,309 9,582 11,023
EDA 2,271 2,708 3,108 3,273 3,703 4,321 5,027 5,834 6,754 7,803
P 388 427 493 605 743 875 1,031 1,214 1,430 1,684

985 1,123 1,261 1,398 1,636
% of Revenue 2021A  2022A  2023A  2024A  2025A  2026E  2027E  2028E  2029E  2030E
EDA 76.0%  76.0%  76.0%  70.5% = 69.9% = 69.9%  700% = 702%  70.5%  70.8%
P 13.0% 12.0% 12.0% 13.0% 14.0% 14.2% 14.4% 14.6% 14.9% 15.3%
SDA 11.0% 12.0% 12.0% 16.4% 16.1% 15.9% 15.6% 15.2% 14.6% 13.9%
% YoY 2021A  2022A  2023A  2024A  2025A  2026E  2027E  2028E  2029E  2030E
EDA 19.2% 74.8% 5.3% 13.1% 16.7% 16.3% 16.0% 15.8% 15.5%
P 10.0% 15.6%  229%  228% 17.8% 17.8% 17.8% 17.8% 17.8%
oA 29.9% 14.5%  558% 11.6% 16% 14% 12% 1% 10%

1.1 Core EDA

Core EDA AlRiR2| IE2 SAI 1Z4Ale| 1) R&D =M 4%EE R&D HIE 5 2) EDA HEES
SHUCE FHSIUCL SALQ| IIE2 nZHALS| R&AD FAHOA LMSHH, R&D 2 HTE2 1AL
A Bt ool e A s 7t 48 E0F= X[H2tD TSI 0| EDA

HHEZE UL

1
[0
1o
N
Pt

[¥ 6-2] EDA Ii& =X (EH21: $M)
EDA j=3% 2021A  2022A  2023A  2024A  2025A  2026E  2027E  2028E  2029E  2030E
CDNS EDA IHEH 2,271 2,708 3,108 3,273 3,703 4,321 5,027 5,834 6,754 7,803
CDNS EDA IjZ 855 16.7% 16.3% 16.0% 15.8% 15.5%
1) & R&D &S 10.7% 10.7% 10.7% 10.7% 10.7%
2) EDA 85 5742 7.9% 7.3% 68% 6.4% 6.0% 56% 53% 5.1% 48%

1) 124} R&D 2 MEHE

DAL R&DO| 3 HIE 10.7%E 7IZYOE YEYULL SAle MES Tofots D2 W2,
22|, AAH|HSOICE 57 RAD AZFZO} 242to| WRHIH RD FAE Ozt 2ct,

[# 6-3] R&D A|BYEE (Et21: $M)
R&D A|HHETE 2021A 2022A 2023A 2024A 2025A 2026E 2027E 2028E 2029E 2030E
R&D A3t 838 25% 11% 11% 18% 9% 9% 10% 9% 7%
R&D A|Z 72 224,777 280,739 311,532 346,692 409,735 445,456 487,122 535,090 581,074 621,389
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[H 6-4] RAIQAE R&D =

(Et2l: $M

=

YHA21E R&AD SN

2021A

2022A

2023A

2024A

2025A

TZHAL R&D &7 224,777 280,739 311,532 346,692 409,735
0= 2021A 2022A 2023A 2024A 2025A
Total 199,019 250,567 278,316 307,066 364,352
Intel (INTC) 15,190 17,528 16,046 16,546 13,774
Micron (MU) 2,663 3,116 3114 3,430 3,798
Texas Instruments (TXN) 1,554 1,670 1,863 1,959 2,083
Analog Devices (ADI) 1,296 1,701 1,660 1,488 1,766
Microchip Technology (MCHP) 989 1,118 1,097 984 1,086
NVIDIA (NVDA) 5,268 7,339 8,675 12,914 18,497
Broadcom (AVGO) 4,854 4,919 5,253 9,310 10,977
Qualcomm (QCOM) 7176 8,194 8,818 8,893 9,042
AMD (AMD) 2,845 5,005 5,872 6,456 8,091
Marvell (MRVL) 1,404 1,784 1,896 1,950 2,075
Cirrus Logic (CRUS) 406 458 427 435 434
Lattice Semiconductor (LSCC) 110 135 159 158 186
Apple (AAPL) 21,914 26,251 29,915 31,370 34,550
Alphabet (GOOGL) 31,562 39,500 43,709 48,789 58,687
Amazon (AMZN) 56,052 73,213 85,622 88,544 108,521
Microsoft (MSFT) 20,716 24,512 27,195 29,510 32,488
Meta (META) 24,655 33,619 36,489 43,619 57,372
GlobalFoundries (GFS) 331 383 356 415 475
Credo (CRDO) 34.8 47.9 76.8 95.5 146
Astera Labs (ALAB) 74 73 201 304
(EF2l: etel, $Mm)
ot 2021A 2022A 2023A 2024A 2025A
Total(g2{2Hith) 17,416 19,765 21,523 26,458 29,667
Total(3X|S3}) 26,124 29,648 32,285 39,687 44,500
MM (005930) 22,402 24,919 28,340 34,998 37,740
DB35O|&! (000990) 62 77 84 88 99
SK&I0|H A (000660) 3,469 4,422 3,628 4,354 6,406
LXA[O|Z (108320) 171 21 210 219 227
OfLIIHA (123860) 12 12 14 16 16
EAcHO|C|0] (094360) 7 7 9 1 1
HATWD)
CHot 2021A 2022A 2023A 2024A 2025A
Total(E2{&tit) 7,397 9,327 9,770 11,161 13,019
Total(#X|S2t) 229,303 289,147 302,876 346,002 403,604
TSMC (TSM) 124,735 163,262 182,370 204,182 246,427
Nanya Technology (2408) 7,499 7,841 7,576 7,686 7,040
MediaTek (2454) 96,080 116,874 111,384 131,993 148,306
Alchip (3661) 989 1,170 1,546 2,141 1,831
(CHl: $M)
&=/0|=ZADR 2021A 2022A 2023A 2024A 2025A
Arm (ARM) 945 1,080 1,922 2,007 2,697
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2 ZEstn Ao x|l R&D
#(2021~2025) CAGRe| &%

17 10(2015~2025) &7| =M= LLM 223 o|™ £zt
i A
=7t ZEE|0f U0f, 0| iz M8Y AR MEEO|

Xgetds SE9| LSotx| ReiCt

20210l 2022H2 = O[|0fT &
12.7% +ZE2 2 DA & 4= ULt

2fA] 2021~2025E Z=Q T1ZHA} R&D ZAUS 7|=CZ 20304”NIX|2] R&D =AM 2AUS
LHSSIRACE EDA 2= 1Z4A} R&D oot 22 Watoz ZE|0|Lt, HEE RAD HEHE HE0
SAtS| OHEO| SA| YCHUYZ SHEE7|HCH= BN MA| £Xt 2tfe] F&7| wetdo| o £a%t
Hp2h 0 TESIRICE

olojl w2f 2030 =&t =N WS 2021 AX| R&D ZH CHH| CAGRE 2H4t5104 10.7%2|
R&D MEESE SAFEDA OfE MEEO| 7|ZHOZ AFRSIHLY.

2) EDA AEg

R&D Ul EDA EEFEE2 20259 11.5%01A 2030 15.0%7A| M2 M&5dh= A=

71510t EDA EHEE2 20213 8.8%01M 2025 11.5%=2 ’é% |

Mt Bt X A ST S7t2t ASIC ol 7|Qlstet. o= Al A o*Oﬂ t

T A S2Z EDA AE EE2 MAHHEC R2HY Je=z 7|EHEI|—f BaHol =HE 26l
=]

o
2021~2025'H2| HFE d&F1 FAS &2 S7t2t HHFSHUCE

;OI'
H _E _|
o
rir
™
Q

[# 6-5] EDA X&E 5718

EDA HEZ7tE 2021A 2022A 2023A 2024A 2025A 2026E 2027E 2028E 2029E 2030E
R&D 5 EDA HE 372 7.9% 7.3% 6.8% 6.4% 6.0% 5.6% 5.3% 5.1% 4.8%
R&D & EDA EIEE 8.8% 9.5% 10.2% 10.9% 11.5% 12.2% 12.9% 13.6% 14.3% 15.0%

1.2 Semiconductor IP

IP OHE 7”)\} R&D SHEO IP AEF Z2|0|YS BHFSIH] FYSAULE. IP =2 HA| DA
X

4= oS o
SE0|M LMD Z F=Q NZHAL RRD S7IES 7|X MEE
H 3

e T
|.|'|
2
|'J o m* r|0

2H ) IP

DH%% $ IP block X{EdE, HA|IE IP ALEE, =l 2 S0 Eg2
=L 2HA IP 0iE JZE0| R&D MEES A2lot Z0f 0|2{2t 217 XX O = HHH &[0 QICHD
EESHo] kA 1P OiE MEE0| R&D MEES &%t B S IP Z2[0|Pe=2 AHESHD, 0|
o2 |P IHELE S0 BHESHACE.

[% 6-6] IPOi= =H

IPOjEFH 2021A 2022A 2023A 2024A 2025A 2026E 2027E 2028E 2029E 2030E

IP OiE S&E 10.0% 15.5% 22.9% 22.8% 17.8% 17.8% 17.8% 17.8% 17.8%

R&D MZE 10.7% 10.7% 10.7% 10.7% 10.7% 10.7% 10.7% 10.7% 10.7%

IP OIES&E Z2(0|H -0.7% 4.8% 12.2% 12.1% 7.1% 7.1% 71% 71% 71%
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1.3 System Design and Analysis

SDA IHE2 1A DHEHS| M FMME 7|E22 FHSIRULCE Al ASIC, HBM, Chiplet, 2.5D/3D
O{7|E =HCHOl| 2t AR Bl BAHE +27t 76t Wekd2 =5, Core EDANH
pN|

0

DZHAF RRD MZEEO|L} EDA HEESE ZF Bhbsh7| o1 20249 =2 MTE0= MRA
Zak7h ehH| BHEE(0f UL
[ 6-7] SDA IHE3H (EH21: $M)
SDA DiE+H 2021A 2022A 2023A 2024A 2025A 2026E 2027E 2028E 2029E 2030E
SDA OHZE 329 427 489 762 850 985 1,123 1,261 1,398 1,536
YoY 29.9% 14.5% 55.8% 11.6% 15.8% 14.0% 12.3% 70.9% 9.9%
% of Revenue 71.0% 12.0% 12.0% 16.4% 16.1% 15.9% 15.6% 15.2% 14.6% 13.9%
2. HE=H

2021452 E 2025A 147 5744 oS
Segment Reporting FM2 15t
9|

mjo
N

OF FHE TIMSIRUCt. MAE H|80| B2 ZA|=|X| o}

= D™H|M HIEORE TR0 AFSIICE
CHoF Segment 7|& H|E 4FY Al 8 et MEMEL EH|E Zhof| U2
Kto|7} &M, 0|2 Reconciliation $ =22 W XY,

I

218481

og

=
=

1) Manufacturing costs

MZ &7k 2tA 570E F HEY ChH| H|F0| 7t U 7.1%E X 7|1Z22 KH&510, =3

712t TH|oll 2 DHEH ChH| 7.1% S LESHA| X ESHRULC.

1) Salary, benefits and other employee-related costs
o7t YW =2|MHE ABE Z7t8s Mg =Msich AW Y & 3718 1%l
UATHEE 3%E 7HISHH A 14%2| B7H=2S MESIULT.

2) Stock-based compensation
FARAHIZE 37 5 AEX|9 FH|S ECIZ FHIAC
3) Depreciation and amortization

—-O

Yot = 2 571 iE ChH| Y HI2S LS X EBIULY.
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[ 6-8] Costs Table (22 $M)
Manufacturing costs 2021A 2022A 2023A 2024A 2025A 2026E 2027E 2028E 2029E 2030E
Manufacturing costs 116 173 232 331 377 439 510 590 680 783
% of Revenue 3.9% 4.9% 5.7% 7.1% 7.1% 7.1% 7.1% 7.1% 7.1% 7.1%
Employee-related costs 2021A 2022A 2023A 2024A 2025A 2026E 2027E 2028E 2029E 2030E
Employee-related costs 1,466 1,575 1,754 1,937 2,132 2,431 2,771 3,159 3,601 4,105
Number of employees 9,300 10,200 11,200 12,700 13,800 15,263 16,881 18,671 20,650 22,839
% of Revenue 49.1% 44.2% 42.9% 41.7% 40.3% 39.3% 38.6% 44.0% 50.1% 57.2%
Stock based compensation 2021A 2022A 2023A 2024A 2025A 2026E 2027E 2028E 2029E 2030E
Stock based compensation 210 270 326 391 455 514 575 636 697 758
% of Revenue 7.0% 7.6% 8.0% 8.4% 8.6% 8.3% 8.0% 8.9% 9.7% 10.6%
Depreciation and amortization 2021A 2022A 2023A 2024A 2025A 2026E 2027E 2028E 2029E 2030E
Depreciation and amortization 142 132 145 197 228 254 286 336 396 454
% of Revenue 4.8% 3.7% 3.6% 4.2% 4.3% 4.1% 4.0% 4.0% 4.1% 4.7%

2.2. Tax Expense

Tax Expense= & 57| d W A2 MES 7|EC = HESIRLCE.

[ 6-9] Tax Expense (EH2l: $M)
Tax expense 2021A 2022A 2023A 2024A 2025A 2026E 2027E 2028E 2029E 2030E

Tax expense 72 196 241 340 413 395 526 639 773 895
Tax rate 9.4% 18.8% 18.8% 24.4% 27.1% 19.7% 21.8% 22.4% 23.1% 22.8%

3. &A1 LN
7| =92 Beet 2T £ 2AAIMM = CHSat 2Tt

[® 6-10] Income Statement (EH2l: $M)
Income statement 2021A 2022A 2023A 2024A 2025A 2026E 2027E 2028E 2029E 2030E

Total Revenue 2,988 3,562 4,090 4,641 5,297 6,181 7,181 8,309 9,582 11,023
Yoy 19.2% 14.8% 13.6% 14.1% 16.7% 16.2% 16.7% 15.3% 16.0%
CORE EDA 2,271 2,708 3,108 3,273 3,703 4,321 5,027 5,834 6,754 7,803
P 388 427 493 605 743 875 1,031 1,214 1,430 1,684
SD&A 329 427 489 762 850 985 1123 1,261 1,398 1,536
Operating expenses 2,209 2,488 2,839 3,291 3,805 4,206 4,795 5,480 6,262 7,129
Income from operations 779 1,074 1,251 1,351 1,492 1,975 2,386 2,829 3,320 3,894
OPM 26.1% 30.1% 30.6% 29.1% 28.2% 32.0% 33.2% 34.0% 34.6% 35.3%
Interest expense 17 23 36 76 17 17 17 17 17 17
Other income, net 6 -5 67 121 147 147 147 147 147 147
EBT 768 1,045 1,282 1,396 1,522 2,005 2,416 2,859 3,350 3,924
Tax expense 72 196 241 340 413 395 526 639 773 895
Tax rate 9.4% 18.8% 18.8% 24.4% 27.1% 19.7% 21.8% 22.4% 23.1% 22.8%
Net Income 696 849 1,041 1,055 1,109 1,610 1,890 2,220 2,577 3,029
NPM 23.3% 23.8% 25.5% 22.7% 20.9% 26.1% 26.3% 26.7% 26.9% 27.5%
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4. Valuation - Historical PER method

2 HIME SAI9| Valuation #AIOZ Historical PER methodE AI23sIYLt. SAQ| =
IZHAL R&D SfCHet EDA RE2 450(2t= 2 Ward 2 =0l 7HsdHAITH 2028E 0| Al ASIC
shitat Agentic Al AFSZF 7Pt 2F AR AMo= AntLt BEEX|= OFa] HUSHA FHst7|
oL} M2t 2 EnMEz 2028 0| FHE F2|oH| gtIstr|ELt, 7HA|M0] &2 20274
EPSE 7|ECZ AIZO0| ItH SAte| o|elof Fofsi2 MultipleE H&3st= H4]0] Cf XLt
THERSHICE

=
=
4%

Peer PER Ett5 ML SHA|7t QUL SAe| 7Har 2™ A2l Peer= SynopsysO|LE, Synopsyse=
Ansys Ql= O] H|E 71Xt MF 2EHO| St Se 2HHollM o] AXo| fZE = UL
2kA S4xl Peer Hi~E X E317| £t SAtS| HHE0HE F1Z=-1024 201 5 BMO]| CH3| A|ZH0] 2t of|
E0{s{2 Historical PERZ 7|Z=Q 2 &&= 0| O HESIC TSI

PERS MEfgt O|R= SAe| 71X|7F FRIHX|LCt o] HEo] 2ofs] 2FE|7] Wi20ICt. EDA=
£ DM 2X|E0| 95%E M2ote AZEQ0] AMHO=E, A Z2NHE FIIet

s 2fot |ZO|
AHBZE NB0| 0fET 0|90 HiZE|s ALY Wtk PBRECH PERO| Al ASIC Sitf, EDA
A8 571, Y 2B2IXlol T2 0l F71S Cf HHHOR ML,

Target PER2 12MF PER band &THQl 74HIE H83}iCt. 2027E EPS= 1 Z4A} R&D MEED
EDA QE% S K2 gl Jhstt Hao| dEs BaMoz APHSHICE Al ASIC g,
H-Chiplet ZicHof| 2 MA| 2T A5 Agentic Al QIO 2 £ A2 Siis SAQ|

oH

37| 4TS F0l 00|, #T AX XW|o|= 0|2 BHXOZ HrIstX| QUL Ol OfX
iz % 0|2 7|6=E thEsty| oR 2SS EPSO| MEtEst7|ECt= =tel Jhstt Ha
SHOE X FFo| HedES RXISH| IH0|Ct CHEE s 20150] SA| 4% =M HE
SIEHESHD o2 09 =FX| Mek JtsdE =oIth= FolM WRojo|Mols YE +F2| Z2|0|Y
BtFo| Epestotn TSIt o|of w2t 2t 12MF PER band L ATl 74HHE Target PERZ
HESIALE
7| =2l Z&ot0 2027E EPS $6.982 1 &It 12MF 7|E EPS $6.390]| Target PER
74H1E M8l MEFII $4748 MESIC HMFTIL $416 CHH| HES0HH2 13.7%E i
O|HS HA|BHCt
$680 -
$580 -
2027E Net Income $mm 1,890
$480 .
Outstanding shares mm 271
$380 2027E EPS (¥21Mg) $ 6.39
$280 Target Muptiple 74
Target Price $ 474
180
$ Current Price $ 416
$80 Upside 13.7%
21 22 23 24 25 26
Price 40x 50x 60x 70x 80x
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Value Investment of UOS

Synopsys(SNPS, NASDAQ)
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ED YA Ho~
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Price Trend
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, Al QO

= SNPS NASDAQ
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Xtk E7((2025) | $48,224M 7| HAA -7 |X[-HE-AARS & A[Hststs AME{0| ZAetE o=
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EV/RPO Rev/Emp

(tH) (tH)

2023 5,318 1,273 1,230 29.9 8.1 64x 2.62x 2.62x
2024 6,127 1,356 2,263 321 14.8 82.8% 33x 2.31x 3.06x
2025 7,054 1,464 1,332 37.3 8.1 -451% 58x 2.43x 2.52x
2026F 9,665 1,100 520 511 3.2 -61.0% 160x 1.83x 3.03x

2027F 10,704 1,700 1,200 56.7 7.3 130.8% 69x 1.65x 2.94x
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VII. Appendix

7.1. Balance Sheet

(2l $M)
Balance Sheet 2021A 2022A 2023A 2024A 2025A
Cash and cash equivalents 1,089 882 1,008 2,644 3,001
Receivables, net 338 487 489 680 945
Inventories 116 128 182 258 304
Prepaid expenses and other 174 210 297 434 420
Total current assets 1,716 1,707 1,976 4,016 4,670
Property, plant and equipment, net 306 371 403 458 517
Goodwill 928 1,374 1,536 2,379 2,749
Acquired intangibles, net 233 355 337 595 718
Deferred taxes 764 854 880 982 918
Other assets 439 476 537 545 581
Total assets 4,386 5,137 5,669 8,974 10,153
Revolving credit facility 0 100 0 0 0
Current portion of long-term debt 0 0 349 0 0
Accounts payable and accrued liabilities 417 557 577 633 857
Current portion of deferred revenue 554 691 665 737 778
Total current liabilities 971 1,348 1,591 1,370 1,635
Long-term portion of deferred revenue 101 92 99 115 156
Long-term debt 348 648 300 2,476 2,480
Other long-term liabilities 226 305 276 339 408
Total debts 1,646 2,392 2,265 4,301 4,679
Preferred stock 0 0 0 0 0
Common stock and capital in excess of par value 2,468 2,766 3,167 4182 4,719
Treasury stock, at cost (2,740) (3,824) (4,604) (5,310) (6,344)
Retained earnings 3,046 3,895 4,936 5,992 7,101
Accumulated other comprehensive income(loss) (33) (92) (95) (190) (2)
Total stockholders’ equity 2,741 2,745 3,404 4,674 5,474
Total liabilities and stockholders’ equity 4,386 5,137 5,669 8,974 10,153
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7.2. Income Statement

(EH2l: $M)
Income statement 2021A 2022A 2023A 2024A 2025A
Total revenue 2,988 3,562 4,090 4,641 5,297
Product and maintenance 2,813 3,340 3,834 4,214 4,822
Services 175 222 256 428 475
Cost of Revenue 307 372 435 648 722
Cost of product and maintenance 223 274 332 437 519
Cost of services 84 98 103 1 204
Marketing and sales 560 604 690 757 803
Research and development 1,134 1,252 1,442 1,549 1,769
General and administrative 189 242 242 274 313
Amortization of acquired intangibles 20 18 18 30 40
Loss related to contingent liability 0 0 0 8 129
Restructuring -1 0 " 24 29
Total costs and expenses 2,209 2,488 2,839 3,291 3,805
Income from operations 779 1,074 1,251 1,351 1,492
Interest expense -17 -23 -36 -76 -17
Other income, net 6 -5 67 121 147
EBT 768 1,045 1,282 1,396 1,522
Provision for income taxes 72 196 241 340 113
Net income 696 849 1,041 1,055 1,109
7.3. WAl 0iE DATA
(2H2l: $M)
ol= 2021A 2022A 2023A 2024A 2025A 2026E 2027E
Total 1,636,272 1,785,069 1,890,475 2,158,647 2,519,800 3,191,264 3,859,902
Intel (INTC) 79,024 63,054 54,228 53,101 52,853 58,229 64,070
Micron (MU) 27,705 30,758 15,540 25,1 37,378 110,519 180,853
Texas Instruments (TXN) 18,344 20,028 17,519 15,641 17,682 20,982 22,973
Analog Devices (ADI) 7,318 12,014 12,306 9,427 11,020 14,753 16,848
Microchip Technology (MCHP) 6,821 8,439 7,634 4,402 4,713 6,140 7,056
NVIDIA (NVDA) 26,914 26,974 60,922 130,497 215,938 389,680 550,000
Broadcom (AVGO) 27,450 33,203 35,819 51,574 63,887 103,738 162,177
Qualcomm (QCOM) 33,566 44,200 35,820 38,962 44,284 42,381 42,350
AMD (AMD) 16,434 23,601 22,680 25,785 34,639 49,299 73,418
Marvell (MRVL) 4,462 5,920 5,508 5,767 8,195 11,463 16,504
Cirrus Logic (CRUS) 1,782 1,898 1,789 1,896 1,997 2,087 2,170
Lattice Semiconductor (LSCC) 515 660 737 509 523 750 900
Apple (AAPL) 365,817 394,328 383,285 391,035 416,161 478,028 514,903
Alphabet (GOOGL) 257,637 282,836 307,394 350,018 402,836 485,474 575,330
Amazon (AMZN) 469,822 513,983 574,785 637,959 716,924 825,286 932,467
Microsoft (MSFT) 168,088 198,270 211,915 245122 281,724 329,216 383,468
Meta (META) 117,929 116,609 134,902 164,501 200,966 253,144 301,936
GlobalFoundries (GFS) 6,585 8,108 7,392 6,750 6,791 7,224 8,011
Credo (CRDO) 59 107 184 193 437 1,329 2,331
Astera Labs (ALAB) 80 116 396 852 1,542 2,137
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(E491: 1412, $M)

5= 2021A 2022A 2023A 2024A 2025A 2026E 2027E

Total(Z2{2Ht) 1,545,625 1,663,875 1,398,890 1,756,678 2,058,680 4,758,071 6,102,150
Total(3X|E3}) 325784 350,709 294,856 370,270 433,926 1,002,899 1,286,202
Samsung Electronics (005930) 279,605 302,231 258,935 300,871 333,606 675046 839,234
DBStO|E (000990) 1,215 1,669 1,154 1,131 1,397 1,601 1,731
SK Hynix (000660) 42,998 44,622 32,766 66,193 97,147 324,326 443,102
LXMIO|2 (108320) 1,899 2,119 1,901 1,866 1,639 1,595 1,659
OfLHIHA (123860) 48 43 71 182 108 300 439
ElA90|C|of (094360) 20 24 28 27 28 31 37

(E491: 21242, $M)

cHat 2021A 2022A 2023A 2024A 2025A 2026E 2027E
Total(E2{gt) 70,221 93,012 85,663 113,258 145,243 162,226 205,299
Total(HX|S3t) 2,177 2,883 2,656 3,51 4,503 5,029 6,364
TSMC (TSM) 1,587 2,264 2,162 2,894 3,809 5,029 6,364
Nanya Technology (2408) 86 57 30 34 67

MediaTek (2454) 493 549 433 531 596

Alchip (3661) 10 14 30 52 31

(EH21:$M)

F=/0|= ADR 2021A 2022A 2023A 2024A 2025A 2026E 2027E
Arm (ARM) 2,703 2,679 3,233 4,007 4,920 5,974 7,936
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7.4. DCF Valuation

FCFF valuation 2021A 2022A 2023A 2024A 2025A 2026F 2027F 2028F 2029F 2030F
Step 1> FCFF &3

Total Revenue 2,988 3562 4,090 4,641 57297 6,181 7181 8,309 9582 11,023
YoY 19% 15% 13% 14% 17% 16% 16% 15% 15%
Operating Income 779 1,074 1,251 1,351 1,492 1,975 2,386 2,829 3,320 3,894
OPM 26% 30% 31% 29% 28% 32% 33% 34% 35% 35%
Tax rate 9% 19% 19% 24% 27% 20% 22% 22% 23% 23%
NOPAT 706 872 1,016 1,021 1,087 1,586 1,867 2,196 2,554 3,006
(+)D&A(Z7HAF2HH]) 142 132 145 197 228 254 286 336 396 454
(+) Stock based compensation 210 270 326 391 455 514 575 636 697 758
(-) Change in NWC(2F X+ tHs}af) -79 150 275 31 -424 20 59 19 14
(-) Capex 738 301 880 571 596 700 801 929 1,063
Free Cash Flow to Firm(FCFF) 615 1,036 454 1,167 2,183 2,007 2,308 2,700 3,268
izt 1 2 3 4 5
oA 4 0.92 0.84 0.77 0.70 0.64
FCFFQ| #RH7}X| 1,998 1,682 1,771 1,896 2,101
Step 2 > Terminal value £ Step 2 > Terminal value 8

Terminal FCFF 3,366 Terminal FCFF 3,366

WACC 9.2% WACC 6.3%

IALEE 3% IARLEE 3%

Terminal value 53,952 Terminal value 100,966

stol7|zt 5 golz|zt 5

SolA| 0.64 SolA| 0.74

Terminal Value2| $ix{7}x| 34,684 Terminal Value2| $ixj{7}x| 74,273

Step 3 > Valuation Step 3 > Valuation

F¥712 FCFFe| wxH7HX 2| B 9,448 ZX7|Zt FCFFe| wxi7tx|e| & 9,448

(+) Terminal Value2| ®4x{7tX| 34,684 (+) Terminal Value2| $ix{i7+X| 74,273

AT AHx| 44132 AAUIIAHK| 83,720

(+) $2 2 S| EXPARFA 3,001 (+) ¥3 & T EXHRpA 3,001

(+) 7|EF HI S HRFA 581 (+) 7|E} HIZHRFL 581

HH|7|2A7HK| 47,715 M7 |7k 87,303

(-) B2 2,480 (QE = 2,480

(-) HI XU x| 0 (-) HIX|HhZ=ZFX] 2 0

(+) AESUHAZ 455 (+) 2ESHAAZ 455

Z=FIH| 45,690 FEIH| 85,278

(/) Bl Mz 271 (/) BlMzA 271

HEFIHS) 168 HEFINS) 314

SRIFEINS) 416 SRFEINS) 416

AL (%) -60% AHEHH(%) -25%

VIOS 46



Cadence Design Systems (CDNS, NASDAQ)

7.5. DCF Valuation s

= E1ME= PER ValuationS F YHEQZ AE3IACLL DCFE EXXo= +#SICt DCF
7|1E HEFh= $1702 LEE|O oAxiFTt $416 | AXSHAH| 2 —’F—’-._‘- |Ct. —'.E— FXHOII A S At

FIL DYRRtE QHE =E{CE = AL CHE Ol DiE 3 vi5sE FF0| E+H0(7|
WE0[2t7| 2L, CAPMRZ METH 9%LH WACC7t SAMS| At etdds £:295 | HHHSHR| Rt

22ty el

SAZ 2t CAPMELL %2 2RlES HEYUE + U= Olf= d==EQ| 71AE0| £7| WE0|Ct

EDA:= Bt A £7|%E 22| PDK, 102 A4 HIo[E|, A5 2tdoll A ZeElct. 02

A Z2HE =5 £ UNE B2 X | 2371 25| =0

£2 24 7] ofF =2 U5 oiE HIS 95%E
|

=2 =g SA=
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£[0] AT k PERE Z= 0|9! 1EE101I CHell AIZO| HOtE XIZoH=XIE 2l0|5HH, HAMY PER
HE SAHEEE 3%t HES| The it g
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.0l 2 HE°l WACC 9.1~9.2% &t oF

P

|2t7|=Ct CAPM

= = =]y
= = So&d = (= | I1
HAOZ AESh SOIZ0| SAtQ| ghE OiE FEQF 17 2i0l EDA I X|IE ZEY| BtESHK|
ot 22 sfAEICE ofof w2t 2 2 M= DCF Z2tE 2Z |HIL M 7|FEQ= A& |20t
golg PIAEE 3olst= X X| B2 85It

QIZtE M (WACC 9.2%)

WACC
7.2% 8.2% 9.2% 10.2% 1.2%
2.0% 208 174 150 131 17
L 2.5% 226 186 158 138 122
0 3.0% 249 201 145 127
i 3.5% 278 219 180 153 133
4.0% 315 240 194 163 140
BIZE 2A4(WACC 6.3%)
WACC
4.3% 5.3% 6.3% 7.3% 8.3%
2.0% 470 327 251 204 172
L 2.5% 588 378 279 221 183
20 3.0% 793 450 241 196
an 3.5% 1,244 562 363 268 212
4.0% 3,050 758 432 302 232

VIOS
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7.6.1GW H|O|E{MIE{ TCO &

Yss ot £kl
IT 25t 1000 MW
Gl SEE 120 kW/rack
et GPU & 72 GPU/rack
PUE 114 By
IsE 75% %
HZE A2 8,760 hours
HHCL $0.0834 $/kWh
= CAPEX $38,000,000,000 $
ME{ CAPEX $20,833,333,333 $
HIEQ|3 CAPEX $5,000,000,000 $
Al HE [ d2t/7|EF CAPEX $12,166,666,667 $
MH/HER3 CRF 24% %
Al# annualized capital cost $1,400,000,000.00 $/yr
MH annualized capital cost $5,000,000,000.00 $lyr
HIE®3 annualized capital cost $1,200,000,000.00 $/yr
Z Annual OpEx $900,000,000.00 $lyr
Base GPU ICHEH} $3.00 $/GPU-hour
Software attach 10% %
Hg 21% %
ITLHEH 5 years
Al LA 14 years
HZE TCO target $8,500,000,000 $lyr
Ai=: 0ol MSA 34, VIOoS
VIOS 48
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