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KW B 28 4 35.28%. 31.98%Fn 25.43%, MR R ARW MM, 2020 4 %,
W Sierra Wireless 8 L& WAL W F- x4 N B ELFERME; (3) R#E
EHRAAEXERT AT R, FRXDEREREHNR LT AT HELHEN
50,470.60 75 7t..

FEWAFAERA: (1) TRKGEFMXE THRAEESARNEN
99,505,438.18 X Ty AR TP R, (2) 20208 KB AR ENE W R B o x &5
¥, AEEFRTHARENRGTOUHN. FAMELE, REHPHEKE. T
MHAER. REHPANEE, FARSIHALTEREGEYE, BREHERRX D
KaEWEEERFELER, DEEZR, FAKIITZREHR.

FEWAREERRRZH B TARAAR Kxt LA 8 b 5% o R R
AHTEIL, REAREREHT RS RS

WL SB . 2 Ffit g FEEdr LR HHEN.
NFEA:
(—) BIRMY SZFR T B A A &R A R

T2 PRk B B 2020 4 11 Fl 18 H, Sierra Wireless % #% £ & @z A 4 W % 7]
PN SR RN RANE A AR T 65,268.60 77 7T, 4% B8 SEER W K H 6y B £ T LA
RMICE 65503474, 4 £ 995054 770, AHANERTARNEREHEE
BEEZ AN AT B ER TG E 4P (FRERAk) UWERYEE
A F B A A R IR 2 b R T B 0 [ T A Y P X L e JE BT
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"R GH . AREE = THAGEITE NG E, T AE E R I E S £
76 1,636.13 77 76, F A BV H AR K AR ARFE P K R IR EA T
A% 702,078.36 77 Jn, % BESEIRIG K H BV R T L AR WL 6.5593 T, 44
A AR 10,731.84 7 AR AR T 13,632.60 5 6. M bk B E ¥ K EH Kb
W AT R G R, B RME NI EE, o0 i 4 F 2R E 0 E,
it aF A AR T 4365490 7 6, FE, £ EARTFELERGER L, R0 E
MR G 2 17 fi B (8 9 7T A% 7 o B R R A R T BT 0B K E R Y
Z5, WEREFHELS (Fih) AR E P55 8 B A X 135 28 fr
BRABRART 2,750.74 7 70, ARYE B3R Fak A% TR WOl LRI E B O HEAE
=N RNAEE T 9,950.54 75 o6, LRI EHEME T HAARTILEIEGA
R i 65,268.60 7 TT..

BT AV B R A S A T

BUE &% (FL) B (F£71)
U 2 B 61,586.37 9,389.17
Rz K 24,687.56 3,763.75
Ho EER” 10,731.84 1,636.13
T F P 13,632.60 2,078.36
F= R 86,273.93 13,152.92
3 Fifk 17,911.32 2,730.68
A9 20 F A% 3,094.01 471.70
AR 21,005.33 3,202.37
Y 65,268.60 9,950.54
&I 3 108,228.45 16,500.00
o NG A RNE 65,268.60 9,950.54
B 42,959.85 6,549.46

B8 7= BT 7 B o A E AR BR T

1. B E®>”

TR AR R A ERATEE.
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BAE R R LA A T E AT B R i — e RSB ER R e
R, B R B R B SR TR IE AR 3l B PR R B e 2 0
PRIFTRAR, 15 2 69 2 BU0F 0 B 3™ a8y — MR- BT . R R A TE
W A e F AR 5 A ROR A A LA, BR R,
WG R &AL BT RT3 80 RAE A 1E.

(1) EEANIHE
Mg X & EE 2NN E

mTREAMREE, HWENFaFEzg. 25% ALFELIINEZR
RAFEMFE. R FERAE.

(2) BlHT 3 00 80 7

B AR HT 3 (04) Fodlig B2 kAT £ (0.6) AnAUTF 34 # 2 542 6 Bl %
bE 4 BR324 TR B BT 5 xA0%+ T3 0 55 R 5 5 x60%

A TR T 5 = T 1 R 4R TR (B 4R PR+ o4 T (4R TR ) 1x100%

Ho: WMTEAFREZENEFZTRERSTR, BRI EEEAR
RE A, ERAEREEET. BHE. REANE. FEFHERREHR, F
HE AR AR EEIZFREGEARIL. KERE. EERFBAEF, oo
.

57y 22 A 7

BRAEEEREANAGEE, ERLENRTEEZT. FR. 0.
ERFIRFIREET. BREARRBEIE, &N EARIK I3 8 24T
O3k B T I R L B 5 KT R

(3) fh ez
BT B B A A R
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(4) fE{EHE I

[E] % 7= 8 4 10,731.84 77 TT.

2. TR

(1) B 76 oy & ) o35 o o1 ) oy 4t o R P2 AR Y 7 4

RAE 7= L0 K, BT AT A B R R AT EHN SR TRAE
My s, BEHEAFE, ARATEFT R AEHTEE. LT RIEH
PEP= A A U R OF DLIE L A A B AT BRI, DL R R O — A
k. RERAEERESE MY ESFEaE NNt 2E 5 RaEZE
B A BAR X RL K &, I B AR R FOH W4z Ao XU 5 48 TN OF =T & 1L

ZREZEW R AERLE TV EE IS, FEFEEHEAEL,
REBEARKATE F RIS R RS, EARRGET, P TER LA A
B PTG B EA R R EAME A S A et AT, EE 2 FR T HAERKR
15 8y 18 < WK AT o DL

GE, ARRFBERAIR G EAE X EIREE N F AT EE.
AR Ay AR K

Z F, - a 1+ i)
V:t:l

KA Ve BER&AME
Ft: %747 &k REFREH
a: AL HE

RS

n: BERFANEFER

t: JF o5,
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OF 7= 4 77 o 47 IR B 7 2
Y7 4 A7 A TR B UK A 3 PROZ 46 2 A6 7 R 40 BT AT A Rl e B A R

WK 3 R A R B R U S R W T Y N A B R A R AR PR IR
Fofel & 205 A, AR ACR A (B X BB BARRE S A FOR AT, 4% B R U R
ik (B R A A TR

RRGEEHFTE, NATALENAEE RS, RETLAZAARNE
o, JFTAWEARH#ATHR, FRZATLIRNAREREH. # AR
1896 B P9 & A AL Byl 4 T TR 2 2027 47 12 F 31 8.

@5 % 7= 4 A KRB E T

VAR (B A RBT B R RN ATt H 02, FRFAEHEZ L HKET
FRAELBFEHEARN. ETIARKER, 57 8o, REZFARCH
BN, TUtTHES, XARKEELFHFRNHATHN.

OL M o m#F

kR AV EE. BR. AN Wh. MASTEZ EELREERN
BR. PREABENEFEER, DV ERREESERTR, Hibs RS
CER AL & T o

U B R ENE B A R, BAEAT &= A RN ik, % — € thf
LT BN, EREEORRRER, 5 PR K W BE R A,
FRETHMHEAMEN A Z, ELNITRR, 708 5 BORT R E N E R,
ARG RAE, HEEERE TR TFRAGRER EL, T LRITHE, H
RFEREE 053%Z 1.59%.

HHMPARREME S MENEZGBEEERR. EAEE. 2 HEZNR
A&, EFRRERAEAFSNMEGDHEZERARFEIA, BR=ZAEER
HAEREEFRERIL., §EREZA N EERS. RPEE. FTEEAN
. G, AFTE. KRR RABES MAEER, 2% TREMTL,
IRAEB-FRAT B BUEZAE R 80, R A AU AR P2 1 H90 2 SR o o T &
B FTHERERBA 75.10%.
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R BOR R R E B E PO E R B, TRARRIRMAE. HELAKXN:
K=m+ (n-m) xr

A

K-35 £ BOR B 9% e %

-3 B 3 B9 BUE T IR

n-4 Jk 3 B9 BUE B IR

-3 R B AR 2K

F b, BN R A

K=m+ (n-m) xr=0.53%+ ( 1.59%-0.53% ) x75.10%=1.33%

@FEF K=

FHARE EEZRILBOR TR E MR ] B AT AR R AR BN,
BABARTIREZ 2| B8 T AT BN — R, EFHSREFME 2021
£, EEFERL EFR 15%.

OF A

FAETERIBRET: F—F, GXELTAFFHRBUPRELT L Eda
ARE, REFEFERETL EFT AR REN R SR Z % B (Levered
Beta) ; £ =%, MEPEFPEABETh LHATFRALEMS. PFREEXTL EFAFE
BB L AN E A E R, HFUUIE I IE.

i) P E 2K b i F] Y R
FREY /B LA K T Ak, AR L 100 A B AT LA
i) hr A HE A B A 8 7 € (WACC)

WACC ( Weighted Average Cost of Capital ) {X & 2ty &K EHRE. ©EH
0 FRAR TB] 3R 2 Fo i AT ] 452 09 An A F 4 4E
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LN AR e LS

KT B EBAE RE, AR FEARE MR (Capital Asset Pricing Model or
“CAPM”) . CAPM i % f 8 % ¥¢ 3 W 3 B Kk JF ¥ 0 SR BUA 3 AU 35 3 69 77 3% .
v DA T AR R

Re= Rf + BXERP + Rs

Sk

Re— LA B 45 %

Rf —— 7 K1 8 45 3

B — I 7 3

ERP—— 17 7 X o 4 51 I 45 2
Rs ——/\ & 44 [ AL 41 1 45 3%
44 CAPM Rl LU L %+

. 9 TS 5 2

PRI % RIR Wy R RSB AH 4. RN ERIES 4
AR, AR B B G 308 B 10 4 DUE By IO B M % 3.41%1F
H R %

b. 7 5% BRI I 35 %

MRP ( Market Risk premium ) 2§ 7 37 KLfe i, 8 M%7~ 5 B X G ¥~ 2 4]
WU 3 28, 3% 18 IE 5 T 3 SR A BOR G RT3 M T R XU U 3R %
(BHEAHRKIEGRIKER) B34 (Rm-RF) . JFIE 300 38 5 th 8 44 & B bR 47
A, 2300 F a0 A Al B A 3 R o IE] IR RO, ARKERE L AR XTIPR
300 & ikt IR By T 24 U 3R FE SEAT I oA, B3 16 SR AR FG R 94T T M E o
M, ME LRI 16 F BT E K 7.94%, N 37 K N5 7.94%.
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C. H & Xt B AE XTI EE T 3 KU & 4 B (Levered Beta )

WPERXT L EHAF, L& ZE 202048 11 A 18 H i — B JB Bl R K A 4
M % 89 B (Unlevered B) “F34{4 4 0.9483.

d. % & H AR YA LA th &

KPR KT e BB R ARG, it E R T
D/ (E+D) =9.94%

E/ (E+D) =90.06%

e. i EHAT A\ 78 B3R 7% € B S AR G4 L % T 8 Levered Beta

FPIREXTL EHAFZE 2020 48 12 F 31 B B AREHy, 4 DE=
D/E=9.94%/90.06%= 0.1103

ZREATLEE Y, BT HRRHFE KT L LT AR FARENER, K
R LT 8] 3 AR A AR B S Ak 9 B AT ST AR S AR

f. fl 8o 8] A AU I BH 2 Rs

FE R MR R AR RARAF MR 2 EH N R Ao
Kaz, — AN TEMNEAHEHEALESG T - MEFRAENNE, Bk, &
8 — A A B BT B B MR TN R B B A KU BT A AR
&

W TSR R A SR O b A, AR B SR R A AR I L
T, WHNKKITFEBE N HELETER™, GRELETAA L, ZEE”
B AT 2 WU B KT T b b ] 19 A3 AU

SR RNCHER PN ALFEERFRUTLTEEE: SWHAHE; 7
wEERL; S MENG; SYZEW S R KE A Ak hEE
B REEAE TEARNERME ;A ERE P KGR AR,

A DL E B &, O Al 4 R R R A R 3.0%,
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g. E AT RAUK 25 %

FHS % 9B (N CAPM 2 K VP A bk o AU 2 T 4338
Re=Rf + BXERP + Rs=3.41%+ 1.0357x7.94%+3.00%= 14.63%

B A E 5K B

WAEFEEE, AR —4 8 LPR A2 3.85%), KA oy {5 A4 1 2 B 4 &
4 3.85%.

iy SR A AT B AR AT

AR 2 18] 4 3 Ao AUE] 4538 7 LA An A T34 8 7 ik AT R R AR i A 3
W, WEITFHEIRERRA. FREEG. & AR AT B R EAF AT
NI

E D
Re + Rd 1-T)

WACC= E+D E+D
o
WACC= fm A -3 & % A B 4R 35
E= JRAUHE;
Re= #1 % A E R %;
D= ff B Ak AUHME ;
Rd= fi A% H 2 [B] 4 ;

T= 4o B B AL

WACC=14.63%x90.06%+3.85%x9.94%x (1-16.5% ) = 13.50%
iv) T H T I

HRA YV R I 63 R, R R A 1%, EF KA AEA
14.50%
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O It HE
BAL: A
2020 £&
IR H 1454 11-12 A 2021 4F | 20224F | 20234F | 2024 4F | 20254F | 2026 4F | 2027 4
T
;}ﬁh%ﬁ 269.49 | 251243 | 2,100.49 1,792.69 | 1,692.20 | 1,594.31 1,336.90 | 1,332.83
(B )

FIFR 0.06 0.62 1.62 2.62 3.62 4.62 5.62 6.62

RS 14.50% 14.50% 14.50% 14.50% 14.50% 14.50% 14.50% 14.50%

FIAZ 0.9919 0.9195 0.8030 0.7013 0.6125 0.5350 0.4672 0.4080

I 267.31 | 231012 | 1,686.77 | 1,257.29 | 1,036.52 852.89 624.61 543.86
g A3t 8,579.36

18 411 8,579.36

OR = A E1E

HFEP K Z W87 A o B L 1T E AR P4 WK 25 5 948.56 77 TG«
HE 7 2 (=BG + A IR 4 Ik 35=8,579.36+ 948.56 = 9,527.92 7 TG
(2) BF X%

EPRAXRFBT L. IR ER BERUEEE S R R 5 M0
PP SRR A A B RO, AR A R STRR T B STk, R R
RN BT, FHEABEEE P KR ke, # Do R e ey
TIARFIAURBEF KR EENEH M T,

WRAEA T T E W BB RN T E LB ARARAT AN 0RTH X
iy Sierra Wireless Z ## Sr \ 4 7] 2 1A % % 7= A R IMEfE(E D . L 2020 4 11
Fl 18 H A B E, *t Sierra Wireless F # T & 5 41 v 5 & P X & K A H
W 35 7 N R

AR A £ 2 S0 th A ER 57 5 At SUmk 7 46 B A ey ol i
Te B AR Ao R A ST T B STk, R AR R o R AU, R A
BT 77 B Al e, 1 B3t s ROF 16 2 B9 9 BLaR 47 I DUR 3 B0 3 7
EE NI B — R 7 %
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AR AT vk R AR A R (N A AR

)
P= 2 Fy/l+i)
P— R W e

Ft——R R 5 t AN 2 30 9 AR BT MK 2

— I
n—2% i F R
5 1) 4
DA KM

ERRFHEREF AERAFZHE-—RENE, TEVHFRETFRE
BRGEHAT BEHE. ETUARKER, %78 KRB HITON, REHE L
o, T HES, AR LFRN. RA. Bla. 5AFHTHN.

@ 51 # IR

W38 3 IR Z T A R S A s AT R AR B NI IR, FAREE S s
KE. BREFTMESREZEHW. P X2 XHAARATHNERFR, #
REFERTF R EG A, 5TEEPKPRENEGEXZ, RHELL PR
B, BB, XZHROBERRE TR EEFATEU L, BT REMELE,
BRIEVLTA2F R ZFER, HEF I 35%H F R

@M [ 4

AR WHIRLT: F—F, GAELT AR FHRBUPERLT L EFA
AME, REGEPFPERET L ERAEREZN R KNG R B (Levered
Beta) ; =%, WMRTLIPFRFEXTh LW A HAER. PFREXT L ¥ AH
BURBITH AT RAREHEE R AL LM ERLKRERE, H#UMEHFTAE,
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b Y e N A i T/NR=TR: i
PRy A8 B DL K TR &l ok, 4 T 100 B B AT LA F .
i AR A R A £ (WACC)

WACC ( Weighted Average Cost of Capital ) X&H1 Z th &% K E K. ©EH
B PR AT TET it 5 Fo i AN 45 B A AR T 2448

A. FEAUE R E

KT B EBAE RE, AR FEARE MR (Capital Asset Pricing Model or
“CAPM”) . CAPM 3 % f 8 % ¥¢ # W 3 B Kk I 95 0 SR BUA 3 IO 35 3 89 77 3% .
VA DA TR AR R

Re= Rf + BXERP + Rs

Hep:

Re — X AX [ 4R %

Rf — & AU B 4

B — A% %
ERP——1i7 37 R F A2 4 11 4t ¢
Rs —— 8 4577 MU A2 41 [B] 4 3¢
2 H7 CAPM % J8 LT L% -

a. LR 4

T 15 & RE RBR B2 A @B AR RN BRI £
By A AR, AR EIE| A B BEAR AR B 10 4F DL b Ay B B0 MK A & 3.41%1E
A TR 4 =
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b 1 72 AR K 25 5

MRP ( Market Risk premium ) % i 37 KU i, 48 I S 9~ 5 B X G 7 Z J]
WWE Z 8, % A8 IE 4 T 4 A R B 0 BT 0 AR A T R XU R i g
(BERKYERKEE) W34 (Rm-RF) . P IE 300 78 2 th & 44 & E Br @ 47
AU, H 300 R kAR AR Ak AT R o [ IR T BRSO RKERE L AR XTIPR
300 &kt IX By T 34 UK 3 S SEAT S A, B3 16 SR AR AU R 94T T M E o
B, E LR AL N6 S BFR AL A 7.94%, N 737 MU i 11 B 7.94%.

C. T Xt b B A TR T XU £ 4 B (Levered Beta )

BUPRRE X W EdRAF, UARZE 20204 11 H 18 B eT — @ A S K AL
HIE Z# B (Unlevered B) 418} 0.9483.

de R H AR AR S L %

KPR E KT e BB R R ARG, it E AR T

D/ (E+D) =9.94%

E/ (E+D) =90.06%

e fEHBIFAE Ak 7E bk T B AR A T B9 Levered Beta

FPIEFERTH ERAEZE 2020 4 12 A 31 HZALAHy, 4 DE=
D/E=9.94%/90.06%= 0.1103

FRETU AR, BEFETO2ZHFE LT ETARRREMER, K
R L0 8] 3 AR A AR N B A Ak 9 B AT SRS A

fo 55 458 N 3 Rs

FRMERM RN RARAT T ANRAEZEH - R LA
Wit —BAATEANAHEFNEESG T M EHLem NS, Hik, &
8 — NN B SRR B IR AT B RLZ AL B B AR R BT A A
L&
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W TR R B R B A, AR A IR R R AR AT £
UL, TIANARSAFREE ST A TR, GREET AR, ZEREF
i AX 2 MU 2 K F 7T b b i B B A 4 AU

SR NEHER BN AEXFEERFRUTLTEESE: SWHAHE; 7
wRERL; S MENG; SYEEW S FRAMKHSAE; Sk AHE
B REEAE CEARNERME ) A ERE P KR R .

eV EREZE, BOFMES LR AGHER KA TN 3.0%.

9. I AT AU 22 &

Frte 2 By HAE RN CAPM 2K, P A bk oy AU I 4R %
Re= Rf + BxERP + Rs=3.41%+ 1.0357x7.94%+3.00%= 14.63%

B. fuAUE & oy # T

PAEFEE, ARRH—4E 8 LPRA R 3.85%, FJH By fx AL B 4 [ 4 &
¥ 3.85%.

Co & AAALT 4 [E 4 69 )

AR 2 18] 4 2 Ao fi AR 4538 7] LR An AT 34 8 7 ik AT E R R AR i A 3
W, NETH AR LR RAER A & A A ACF 34 B 3 A LT
NRATE

E D
Re + Rd 1-T)

WACC= E+D E+D
H o

WACC= A A T34 & AR %

E= BAX M5
Re= Hfi % J A B 4 % ;
D= f B i AUHME;

28



Q Grant Thornton
5]

Rd= 7 A HA 2 B %

T= A A5 BL %
WACC=14.63%%90.06%+3.85%%9.94%x (1-16.5% ) =13.50%
D. iHHEHAF

HJRE P Rk A LR I B E o WU, R R A A 0.5%, P ok R ATHL
2 A 14.00%

@R 25 B R

R 1545 1210:2 g' 2021 48 2022 4 2023 4 2024 45 | 2025 4 2026 4 2027 4
3;2 i\ﬁ’gﬁ% 122140 | 840027 | 1141748 | 1108434 | 16,854.77 | 2317446 | 22,721.71 | 29,934.07
E IR ARTTIRE 11842 | 1,817.76 2,076.89 2,053.98 2,160.81 | 2,373.88 246849 |  2,654.39
] € % 7 SRR AR 24703 | 392563 3,924.46 4,242 57 454693 | 473451 4,861.28 4,937.13
I H = Sk E 359.70 | 2,943.49 3,555.74 3,467.12 3,161.73 | 23856.34 255095 | 1,480.50
AJT AR TT R AE 3.59 54.55 56.18 58.43 60.77 63.20 65.73 66.96
;}ggi;% AP 492.66 -341.16 1,804.21 1,262.24 6,924.53 | 13,146.53 | 1277526 | 20,795.09
% g;ﬁ; K))\ &t 96.00 62.40 40.56 26.36 17.14 11.14 7.24 471
jz?i;g)ﬁ FERB 472.96 -212.88 731.79 332.78 1,186.63 | 1,464.36 924.96 978.65
I I AR 0.06 0.62 1.62 2.62 3.62 4,62 5.62 6.62
FraF 14.00% 14.00% 14.00% 14.00% 14.00% 14.00% 14.00% 14.00%
FAZHK 0.9922 0.9220 0.8087 0.7094 0.6223 0.5459 0.4788 0.4200
HrIfE 469.25 591.83 236.08 738.45 799.37 442.91 411.07
At 3,688.97

P V8 AU 4 2 AR TR Y 7 BRI R AR UK . TR R TR A A
(A7) Pk ag AR H 4. A H R R LT A1 H:

MW =2 (EBITx (1-Fr&fLa ) +37 H s -K T~ R xK | F~ H
e -E 35 PEARXE 35 AR E RE -7 20 HBLE M x A7 FIR B R E-FA M
AREHRE)

T R 7= W 7= A B HBL IR R T S AL MR 4H st 414.82 77 TG
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Z Pk R A=A+ B 4G K 25 =3,688.97+ 414.82=4,103.78 7 TT.

HFERFE, THEOEF XZTERYEEHALNEN X T 62564 7 70,
WL E T A RTILE 655933784, HART 410378 F 1. &%4
FUHFWEREEFRLFHRETFEFGEE (B2019F1 A 18) ERRK, HF
DLAE g B P K R A1 4a A B [a] . TN ER TR AR R T4 E B A
RNAE, RUERWEE QT ENE L, BAELAEF WL E £ L1 EE
RN AR BN R T B I R A A e, KRR R MR
FEEF AU FHRF THNER” FTREWN B KENE, HEEFEHRE
WA N E R R BRI AN . REHAGN AT EF KR REXR
KA TR el D, H O ARE E Rk, 128 DL iR E O AR B A T
WET R E PR Z RN E 2 A 5 % 6 789.50 /5 JT, 1% &4 G X H B X
THARTILRITE, FE&HART 5406.67 7 70, BIZE P * & th #7746 N 3
# A A KT 5,406.67 77 TG

Gt, BFRZNVWENKNEH T EIRELA S,
(3) |AGEH FiT

&8 B\ AUE B AR N X AR BB, JFA R R B i, X
TERRLLEMBATEA, ERARAFHATEE. RAEZREF AL T
& o B e RN AR B R R A, IF DU A KB A B AR B o — R 7 3%

A E I AN AT
P=C1+C2
AH: P fEE
C1: Hitk A
C2: EMKLIE A
O A A
WHE TR R EATE A, RS RN AL 1,00000 TAA. RAE A
W SERR L, Bt A% 1000.00 70 A
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@TE T FHE 252 o A

T R HE S AR C2:

) ) Grant Thornton

WP (P ARIEFREGTREY WE, EMBEFEAELN T, BR AT
% 1,000.00 T/10 45, 1 T MR, DV EMEFARAHRERAENGH#HIT, KF
# 1000.00 7T/

B EIt AR T:

BTG
B H & L XA B &t
it kA C1 1 AN 1,000.00 1,000.00
TE M B HE S R AR C2 1 A 2,000.00 2,000.00
B E kAR C1+C2 3,000.00

%k, BATEAREEA 3000 T,

(=) 2020 F R FARENE N IBAXESHE, AHEEFRTFERRME
FRE TR TR, REPpLE, FUHAEER. REPFHEE,

PARENAL T EREEY, RESARR D URENEERTHFESR,

WEEEZR, BRARITERER
AIRAEAE S 2020 48 R AW AE N RN £ E S bR T

HE 202148 | 202248 | 2023 4F | 2024 4% | 2025 4F | 2026 4F | 2027 4F | 2028 4 K& H
) BALMR | 41.08% | -2.26% | 0.52% | 11.33% | 10.86% | 1.78% | 19.55% | -2.68% 0.00%
AR K %
AKX % | 41.08% | -2.26% | 052% | 11.33% | 10.86% | 1.78% | 19.55% | -2.68% 0.00%
. BWALME | 1.89% | 2.32% | 1.93% | 4.53% | 6.33% | 6.83% | 9.13% | 9.89% 9.89%
3 &
KRZ S | 1.89% | 2.32% | 193% | 453% | 6.33% | 6.83% | 9.13% | 9.89% 9.89%
y WAL | 13.38% | 13.38% | 13.38% | 13.38% | 13.38% | 13.38% | 13.38% | 13.38% 13.38%
#AE (BE)
KKRZ S | 13.38% | 13.38% | 13.38% | 13.38% | 13.38% | 13.38% | 13.38% | 13.38% 13.38%

BT ARRAPEREE G 20214 3 A 31 H, 5 2020 47 R B AR A 3K B 18] 4R
ARFEHEEZBRIREZS UG BARBMNATFEE R

A H T,
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1. B

EAAREAKRAS NV UFFELE, MEALIEENEF. EH, KERE
FEROEIR LR S SRR BT, A AR S . BRI R 2 B a4
b 8 BLAGEHEAT TN, BR R Al R SR BT 20 A A b T A A 1] oy B4 A
WETNH 2 5 I W, ARFINH 8FHR, ZEHEHTHKEF. HERE
TR TN AT T Ay 8 7= B R R A2, ] i BN B — 4k 3|
— /MR RN E A EBIRA, BRI T 8] o 9 2 LA e E K.

2. T KA #E RN K

BABENKTNREEVUANEESEEFITEEA. PETEEALE, F
AN EHAEFAT Y LT R XA HTHN. A ATFHEVRANE KR FE
ZARBX RO E RN BENGEES D, LA T A
B AR T PO, R RN K =4 0%FEAT M.

b, BARENRFTUNEEREHE L R K LH LM,

3. TR K A e H A i %

AT 2R 0, T A 2R A 2 R R M AR B PR A A
B EAT B, FARBRTREFEREESHE LR R R EEHE 2N
BT R A B e MLHAT O, R WALE 2Rk 5 W & — F R F— 3.

45 b, TR AR WU AR TR A RO R A e LR AR

4. oL

MABENKTFAEFHERIELT: F—F, dLAE LT AT FHBPER
Ktk EwAFERE, ﬁf%ﬁfﬁﬁ%ﬁ%iﬁ&ﬂ%?%%%ﬁm@%ﬁB
(LeveredBeta) ; # — %, MRWEFERE LT LT A HAREN. FRE LT
FHAF BEEHE L LI ER A ERE, FURIEIAE.
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(1) JPEE X b v A& 83k
YA % 100 B AT A H .
(2) ALK A R A # & (WACC)

WACC ( Weighted Average Cost of Capital ) & H1 Z th &% KRR . ©EH
2B PR AT TET 4t 5 o AN 4R 1 A AT 2448

A JRATIED 4R 3 H H E

AT HRBAE R, AR K AT RN AEE (Capital Asset Pricing Model or
‘CAPM") . CAPM 3 % b 8 4 ¥ # WK 45 % K OF 2 1 R A 3 UK 32 3 0977 3%
ERIVRRIPAE S ¥

Re= Rf + BxERP + Rs

Ho

Re — X AX el 4 %

Rf — 75 AU B 4 3

B — AR %K

ERP——Ti7 37 .10 42 41 [E] 4 %

Rs —— 5] 4 1 WU 748 41 el 4 &

A CAPM R A LU L

O VF L €

T 15 & RE RBR B2 A 2B AR RN BRI £
By EEARNAE. AR IS B B BE AR5 AR B 10 4F DL by B 4 B0 Mk 4 % 3.75%(F
A TR 4T %

33



0 GrantThornton
5]

@# & AR I 35 =

MRP ( Market Risk premium ) % i 37 KU, 48 B 9~ 5 B X G 7 Z J]
BN 2 Z B, B E AR T 3 SR AR WO A BT 3 0k 2% R A At T3 R R M 2 &
(BEFREHEFEKER) W2 (Rm-Rf) . JFIE 300 5 5k b5 45 & F IR 4T
AL, H 300 R Akt Bk B 4 4T R e op I R i R O, ARE xR 300 & Bkt ik
WP EHATME AT, 16 FH T TFHRESE (FHKESE Rm) A
11.28%, X5 16 45 L R 5 B 2= F- 3518 (Rf) X 3.89%, W Ak T £ o oy 77 37 X
&% (Rm-Rf) B 7.40%.

@ 7 T b 8] A8 X T IS T 3 XU % 2k B (Levered Beta )

BHAN BB AN A M Rt 38 dr. FHRMB T F—ANE, wEHEBEH
14N Bk B E X b A - XG5 10%; MR, wRAE B4 0.9,
) 3% 7 B B Z R b B i 31K 10%. BEARKFE LGN B2 FER, B
EXNBAFHERREMRENEA R EE AT .

REPEE LT EFAEHE, U ZE 20204 12 A 31 B el — & B 5l iR
FAREZEHEZH B (Unlevered B) FH{E K 0.9570.

@ E BEAR ARG %

FRPREAXT EFAGNTHERES, THEIBELT:

D/ (E+D) =9.17%

E/ (E+D) =90.83%

Ot EHIT AV E F ks F R AREH L T Levered Beta

i wind A A A, JPIRE R B AE E 2020 4 12 F 31 H AR
4, 4 DIE=9.17%/90.83%= 0.1010

ZREATVMEAN, HELEAUL2RFRETL EF AT RAEHMBE, &
RFF b8 TR AREE BTV B AR ARG,
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© & 5 3 H A S R B £ Rs

BENGHEMENF T RAXEARTENHERARFEE N ERAESHAE
W, — AN TFEANTHEEANGCES T - ARKHLENRAE. Hik, &
HjE — AN E] B E e VR A5 A R A7 F B R R LR BT T A AR
&

mFE RS RSB R B E A E, MRl RREAER AT LT
W, MAANARKIPEREGEZAELTES, GREXEFTAF L, ZEE”
B A 25 UG B AT o] bbb N & B A 2 KU

DB E R EEZA BN EEEELEUTL A EEE: AL, 5
BEEEMN; DU ERE; DV EENSE. FRAENTA; Dl REE
HRERNE, FEARNERFR T, xtEEE KA RN B AR EE.

GAHVEREE, BOPE AR G Z 35 28 3.0%.

@it & IAT AU 25 %

e o 43BN CAPM AR A, P A b B B AU 2 | 4R

Re= Rf + BXERP + Rs=3.75%+ 1.0362x7.40%+3.0%= 14.42%

B. FrAXE % tha E

PGB, AR —F8 LPRA R & 3.85%, M| K oy A4E 8 2 E R E
H 3.85%.

C. REARMATHERENHE

AT HA 2 1B 3 2R o A 4R R ] DL A A 4 B O 9E T B HE AR AR 2 B
., WEITFHAELEFRBRA FRNEEG . & AT 4 B HEF A AT
NRIATE:

Re + Rd P 1-T)
WACC = E+D E+D
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H o

WACC= fim AT 2 & P A B 4 %
E= IR AUN1H

Re= i % A [ 4%

D= f B i AU ;

Rd= 57 AX#1 2 B 4 2 ;

T= o B8 3

WACC= 14.42%x90.83%+3.85%x%9.17%x ( 1-18.03% ) = 13.38%

G b, 2000 4 K R i A B BTASR AN By R A £ A A AT,

AR 7 WA E T RIA A FEERE R,

(2) BARRZDHRB BB LA AT L5 BH ARSI
B, A AR R R AT R AT
1 ROK 3T R B AR A 0 S R AR R

A o 2D BALE, RAXDHRMAATERYAE, BEE
fA KGR AT BRI, T RAR A TR R RALEA, AKEBH
R AN LTI AN AR, A EEHD b e 72 WA, 2 ki
28 A L AR B AR A A 2020 4 A

b 57 5 v 9 R A A T

B AL

. 7N F] & F A= 7 NF] J
B dtpy | METLAEE | MEROASK | AMImaTEES
1% 500.35 -417.79 -500.35 -417.79
5% 2,501.76 -2,088.97 -2,501.76 -2,088.97
10% 5,003.53 -4,177.95 -5,003.53 -4,177.95
20% 10,007.06 -8,355.89 -10,007.06 -8,355.89
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B[]
. N EWARER | A EFAARE | HETAHEEK”
50% 25,017.65 -20,889.74 -25,017.65 -20,889.74
100% 50,035.30 -41,779.47 -50,035.30 -41,779.47

Hr R PR SR E AT P T ERAE N 165%, RER T TABREA
8T ERAE.

2, BEREANEETEIL

EWAR B EEARE P ZEANGHE RE T A AR HAITER.
FAR 4T

“B % TS Sierra Wireless £ #& B & B H AW 454 T A, REMK
HANE&E AN SRE, & E 202148 F 31 H, AN F WA 42,361.23 A
Th. AR KN SENDY WALE, AN ERSAE, BEEEFFEATH#H
THAEN R . BFRKTHATZERALTEY, NFHEFLEBREHRNE, BE
BALKE T NAR A B S B &, T AT Y 4R 25 1 AR R B

“Quk AT A B FEEBAR S B, HTE K TRE, LA E KA
BRAMBER B RBER K. ETERESERMNE, AR E2BE 5%,
¥ % b w8 2020 4 B % F)3E-2,088.97 F T, A0 AE 20% ) 4 B b A
2020 45 /F % F)3H-8,355.89 77 o6, Mt EdAE BAKFERBRASF B, &£
ERA I BRG] B ARERNE, 7

S g EEN:

KMNEELHE T T HEERT:

1. WA Fnif 2020 4E 7% K 2021 45 18 H &£ S MEHRE, HEHXET
ol A TR 2T A

2. KRB AnE R L AR T T ESLFT (FokEEA0k) B EH CRINTH K
TEBARAERATELESIFMEHREKRERFITHREY (ZAEH (2021) £F
% 61690873_H02 5 ) , HamEHHAHNFITEN;
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3. REG B AU A K& F B UK &4 3508 B AR E oy it E AR oF
BEIEHME, 2THER T E S FES 2N B AR B R &F B

4. 1A R T MR APTER AW RS ATLER. EREERIAKA
REBARE, PR D H IR LRI HAT 247

5. W[ KT B RF AN g REBK. EAG U HA BRI,
L o= X e

6. FREL. A KT AR AR E et H R, FENITH;

7. IREUT AR o B I — R W O W A BE R AT e, PR AR
B = SEILE

ZuE, KNUAR:

1. A7 B B BT ROWOY 52 7 3% B R B A 4 B A RN X TG 9,950.54 T
TRSHE Z TN A R ey A b, HEIPEREE A AR
P2 A B S B R kL oy i JE BT AR 0 6 2 B BT B, SE BRI 3K BT A I T Y
BINFE B AT U B A B 0T I 5 38R FRE = BT 34 oy s o) 2R A

2. ARHyoE 3 2020 4 12 F 31 H B A RATHRE N R T E xS A
HAEEME.
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A B AR I T Fo 3 R S Bt AT TR B AR IR e R IAE 2R 2R 5 BT R
EARSEAMER, T7FECTEMwAR.

B2 ES T (FrkEdetk) o EE M2 1

B E- LR [ E A1 )
O =_%#-HA+xH
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	（一）前次交易完成后短期内筹划本次交易的原因，上市公司、控股股东及实际控制人是否存在对三家投资机构及其相关人员的回购或退出安排、抽屉协议或其他交易安排，前次交易与本次交易是否为一揽子交易，是否存在其他协议或利益安排
	1、前次交易完成后短期内筹划本次交易的原因
	2、上市公司、控股股东及实际控制人是否存在对三家投资机构及其相关人员的回购或退出安排、抽屉协议或其他交易安排
	3、前次交易与本次交易是否为一揽子交易，是否存在其他协议或利益安排
	（1）前次交易与本次交易存在一定的时间间隔
	（2）上市公司就前次交易与本次交易分别独立决策
	（3）前次交易未制定明确的退出计划，未达成退出协议或收益保障安排
	（4）不符合企业会计准则有关一揽子交易的规定
	根据《企业会计准则第33号——合并财务报表》，各项交易的条款、条件以及经济影响符合下列一种或多种情况的，通常将多次交易作为“一揽子交易”进行会计处理：（1）这些交易是同时或者在考虑了彼此影响的情况下订立的；（2）这些交易整体才能达成一项完整的商业结果；（3）一项交易的发生取决于其他至少一项交易的发生；（4）一项交易单独考虑时是不经济的，但是和其他交易一并考虑时是经济的。


	（二）建华开源本次交易选择现金退出的原因，本次交易未设置业绩补偿的原因及合理性，是否有利于充分保护上市公司及中小股东权益
	1、建华开源本次交易选择现金退出的原因
	2、本次交易未设置业绩补偿的原因及合理性
	（1）本次交易未设置业绩补偿符合《重组管理办法》第三十五条第一款规定
	《上市公司重大资产重组管理办法》第三十五条规定：
	“采取收益现值法、假设开发法等基于未来收益预期的方法对拟购买资产进行评估或者估值并作为定价参考依据的，上市公司应当在重大资产重组实施完毕后3年内的年度报告中单独披露相关资产的实际盈利数与利润预测数的差异情况，并由会计师事务所对此出具专项审核意见；交易对方应当与上市公司就相关资产实际盈利数不足利润预测数的情况签订明确可行的补偿协议。”
	“预计本次重大资产重组将摊薄上市公司当年每股收益的，上市公司应当提出填补每股收益的具体措施，并将相关议案提交董事会和股东大会进行表决。负责落实该等具体措施的相关责任主体应当公开承诺，保证切实履行其义务和责任。”
	“上市公司向控股股东、实际控制人或者其控制的关联人之外的特定对象购买资产且未导致控制权发生变更的，不适用本条前二款规定，上市公司与交易对方可以根据市场化原则，自主协商是否采取业绩补偿和每股收益填补措施及相关具体安排。”
	（2）交易完成后，上市公司将对标的公司进行全面管理
	上市公司在无线通信模组领域具备长期的管理经验，本次交易系上市公司对车载无线通信模组业务进行的整合。本次交易完成后，考虑到上市公司与标的公司存在较为显著的协同效应，交易对方拟退出标的公司的经营管理，提高整合效率。

	（一）上市公司报告期末货币资金余额及受限情况、资产负债率
	（二）标的公司的自有资金情况、其他融资渠道和授信额度、运营和财务情况
	1、标的公司的自有资金情况
	2、标的公司融资渠道及授信额度
	3、标的公司的运营和财务情况

	（三）标的公司经营性现金流是否能覆盖分期偿还的银行贷款本息支出
	1、标的公司通过日常生产经营获得资金
	2、标的公司可通过债务融资的方式获得资金
	3、标的公司可通过股权融资的方式获得资金
	4、本次交易完成后，上市公司可为标的公司提供资金支持

	（五）标的公司是否具有较大的偿债风险、违约风险和流动性风险
	（六）本次交易有利于上市公司改善财务状况

	（七）补充披露情况
	三、问询函问题4提到，申请文件显示：（1）标的资产备考合并财务报表假设前次收购于2019年1月1日完成，锐凌香港支付的对价美元165,000,000元，与车载业务于实际购买日的可辨认净资产的评估价值美元99,505,438.18元之间的差额美元65,494,561.82元，确认为备考财务报表的商誉，该商誉按照报告期各期期末的美元兑人民币的汇率确认报告期各期末的商誉；（2）报告期各期末，锐凌无线商誉分别为45,690.32万元、42,734.55万元和42,361.23万元，占各期末总资产的比例分别...
	（一）前次收购实际购买日可辨认净资产的估值过程
	1、固定资产
	2、无形资产
	（1）被许可使用的专利和被许可使用的其他知识产权无形资产组
	（2）客户关系

	④整体收益及剩余收益
	（3）授权使用商标


	（二）2020年末商誉减值测算的过程和关键参数，包括但不限于商誉减值测试的预测期、预测期增长率、稳定期增长率、预测期利润率、稳定期利润率、折现率等的确定方法及合理性，是否与本次交易收益法的估值指标存在差异，如存在差异，请具体分析差异原因
	1、预测期
	2、预测期及稳定期营业收入增长率
	3、预测期及稳定期利润率
	4、折现率

	（三）结合本次交易形成的商誉减值损失对上市公司业绩影响的敏感度分析情况，对商誉减值风险进行充分提示
	1、本次交易形成的商誉减值损失对上市公司业绩影响的敏感度分析情况
	2、商誉减值风险提示情况



