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Abstract

The establishment of STAR Market provides new financing facilities for a number of enterprises
which are strong in scientific and technological innovation, but lack of historic performance records.
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However, STAR Market listed companies generally have the characteristics of more light assets and
more unique product business. As a result, the applicability of asset-based methods is limited to a
certain extent. Therefore, how to reasonably evaluate the science and innovation board enterprises
has become a challenge to investors. This paper intends to study application of real option method,
which is based on B-S model], in firm valuation, taking Shenzhen Chipscreen Biosciences Co., Ltd. as
an example, starting from examining the different stages, different dimensions of science and tech-
nology innovation enterprises, then trying to access the various elements and solve the difficulties
in the valuation.
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Table 1. Characteristics of real option structure
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Figure 1. Binary tree model
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Figure 2. Traditional valuation methods
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5.1.4. ATREANEIHA BT HAE M

T ESBR S 2 b, T AR B AL A BB B I T8, S AL EAR IR A A AT AL 2
AEAE— B I BHAS AN Z b, [RIR 300 [ $ % v s it 75 45 A 330 00 3 1) B R SR AN S B e e AR Ak ik A 73
— Bl . PSRBT IR RAE, H R 1E SERRET o b A AT BRI At i, AR AN AT DLl 352
252, Uk, T ARIETHE AR A R, A AR S MBI H A e AT RO, I BLAE PR
1 4 AT Sk R P 2 45 B 5 45 UGS SEBR AT BUHREAT B3 %

5.2. SEYIEABUETERUSE WA E R R o4

ORI B T30 TR 25t &, 2019 4 8 F1, Mt AWpfe _EHESR A 5 iRk aIaR b
Mo AWFF ARSI NSRS, 2 B-S AN RUS AV T IME VIS, e TExt B-S BALFTY K 15
AT Ak
5.2.1. #REOBEFEHOME(S)

—MINA, £ B-S @MMEAId, BRI B A2 R AR I BE P AN SEAIAAUOME A B, B Ak e
PEALFEUE H B SE . K2 DLAME A RIS S FIIMELE bR (1 57 1A% o ARYETICE A9 78I A 2019
5E 12 A0 BRI S5 4R R B v Jn 3B N2 18,000 J 6. 2019 4FS, A FIAARL A I
AL 27.12%, (HEHT 2019 AR BIFEARBBF AT, SEOZZ) SRR EiTA B X7 WS
FTREEAR LSS, Al AR AR LA W e TGV AT SE TR0, o2 Al (0 AR R USE 2 R A IR B P s 1A T A A
TETIHE B, LA R 55 3R 66 & HR WOz B AL 1 28 SR T i 1 B8 = e, 0 %
PR R AR B P AME T LAMER BT A RS E RIS TE, SR SO RS A P il 95 7= f i 3 P
R BEPEANME AT A A SEA IR 0 5 453 0 Ml AR BB AR P 3 P AN

WA 7] 2019 M5 o, TOSAER 2019 S BTN 169,142.25 Jiot, HHiiish %
;=5 107,223.03 Jigt. BARGE=EALAIT R 2,

Table 2. Assets distribution of Microchip (unit: ten thousand yuan)

=2 MSEMARE~ D HER(EA: AT

2019 2018 2017
0 H 4% 8R

HE 4 Lt (%) iy 43 Eb (%) il H 43 E (%)

=N oad 169,142.25 100.00 71,633.9 100.00 0 100.00
M 107,223.03 63.39 23,346.99 32.59 0 0.00
K 0 0.00 0 0.00 0 0.00
[i] 5 Bt 7= 1,436.63 0.85 1,272.31 1.78 0 0.00
HoAth 60,482.59 35.76 47,014.61 65.63 0 0.00

5.2.2. FRHIEZHPIITNRR(X)
FRITE = AT AN 4% 22 B IR AR 1 55 P B 08 AR IR A e N 2%, B £ & AR B A X il R A 4% %
5t 55 BRIV 5 55 (R HoA e 55, 55 AR AR BT REE I T IBUE A U 28 20 B, MR PR G
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AW 2019 4 12 A 31 HS A ERE, HAfU%41 290,000,000 Jt.

5.2.3. HARURISRBITEIE)(T)

TechWeb Ziit IRCE AR IAE B, AR BB L T 58 00 B & Z LS Wl 0 RAT 5T
o AL 14270, HRARRCE AR U 5 LU H R AR S8 5 6 L@ AR OO (o, e E e
BEATH 2R LA A B B XIS R SE T TREEAT 1 B AR, iR E RN A O E LR R
TR, BB T4 3 Fs.

Table 3. Fund use of Microchip
=3 WtEMEeRIE

e T H 44 7% P (JI0) WAHERERANE () DS EIN
1 BT 2RI Hp L X A8 05 H 30 18 FRARTHOES
2 B2 A P Rk T H 37,000 10 R ER G
3 B 4RI H 10,015 10 (CeNaRY)

4 ERBATHR T E 9.35 9.35 FRARE

5 BB R I H 17,259 17,000 [ ONEELY|

6 HhFEIR BN BT 4 16,000 16,000 Wt
&t 119,624 80.35

UK LS A ] PUIE A M AR MR BRI VF AT, S BOZ 250 10 B B o Am aE ™4
SN, SR SCBL 10 SRR IR AR AT I ]

5.2.4. ¥R BZMIEHENE (o)

TEWIHA BT, I A I 3T DA B A B (P BT, 0RT 4 15 AN A% 1 38 Bl 2R A
VoL AR - T B

M SR B2 B b, — T S R B VP A A AE H AT A0 52 B B R AN R AE iR S Z T S A A
(R 5 H B 208 2 Z BN MBI R m i R R A4, RN RS AN A &) TR s A T-PEAh
HHEHZ 5, WO EA RS R TAT I, AW TR ROS A A | B2 5 A e s 2R R B
MW B IEAG T

Hoe, AU A A T BT 25 R I S A AR A T SRR R B P AR R BB, BN AR
BhER, U AR A T TR SRS A AL LI 38 S B R 4% 4 BT

Table 4. Weekly closing price and weekly yield of Microchip (unit: yuan)
F 4 WSENARBBEN REAWERERAM: )

I ] ALY Je g A I ] A J i
2020/9/21 57.9 -8.57% 2020/5/15 50.18 5.53%
2020/9/14 54.39 —5.75%¢ 2020/5/8 48.05 6.71%

2020/9/7 58 ~6.29% 2020/4/30 45.03 3.88%
2020/8/31 59.69 10.32% 2020/4/24 43.35 0.39%
2020/8/24 54.3 ~9.06% 2020/4/17 43.18 ~0.85%
2020/8/17 59.5 -13.46 2020/4/10 43.55 ~7.38%
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Continued

2020/8/10 68.5 15.30% 2020/4/3 47.02 -3.55%
2020/8/3 58.63 2.57% 2020/3/27 48.75 —8.96%
2020/7/24 57.16 1.71% 2020/3/20 53.55 2.90%
2020/7/19 56.2 —6.66% 2020/3/13 52.04 —15.77%
2020/7/12 60.21 16.26% 2020/3/6 61.78 21.26%
2020/7/5 51.79 0.37% 2020/2/28 50.95 —15.37%
2020/6/29 51.6 4.22% 2020/2/21 60.2
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