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B BAIAN AW AR

2021A 2022E 2023E 2024E
TN (EZ L)  1308.78 1439.66 1785.18 2213.63
(+/-%) 27.67% 10.00% 24.00% 24.00%
HA1E (57 ) 62.74 202.68 252.03 326.27
(+/=%) -39.77% 223.02% 24.35% 29.46%
HEELE (L) 0.14 0.44 0.55 0.71
T & % (PE) 146 45 36 28
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- BRI R R
(=) FaeFamBmi B

R FABAR L) Bo A8 T 2002 4, 2021 FARZATEMR ET, ——
R LA G m e T RBES A, FREAREE. ERTFERARRLEMETEN
RAET . NS AR FASRE TA LA, AR T MmOy, 8134k F4ARH A
T %M. 2022 5, NaAHAETARLNKFARTRKE, FFELMY S RZEM
TR F AR ARG IR EEF . EAR Y R 509 B, S AR B AT
BH4. “ARRA+HRRT | FEEEF LS,

A

B& A N REM X

)ili_ll—* u‘:l: x =4 i ) Z_/%—er—l)&\l s,
2002 2006 2008 2009 2017 2021 2022 >
WA ST 5K S SHGR RAZRT BT

Jemt. win

HHRR: she] s, KFFUERFLIE

(=) FReFRANMNZERR, A4 bIK

HNAVEFR AR K ) 5] 2017-2021 F69 7 AN H H 9. 37 127T.10. 11
27, 11.82 427, 10.25 1042 13. 09 1274, HRIEAEMIE K. 2017-2021 89 )25
HAVESAH 1,01 12, 0.58 1L GHAFRACHKm G AT A A 3870 77 L) .
1.27 17T, 1. 04 /2 AH= 0. 63 1L 7. 2022 F—F L, N 8] FIB LN 2. 63 17T,
FlEbR )y 5.33%; Y3441 0.41 12, B3Eho 139, 15%; Fedk & 49 )3 84 4104
0.39 12T, Rk 166.98%.
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Bk 2: N BESFEMFENL (2. L) Bk 3: N8 BFAFEFL (2. 12)
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14.00 40.00
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6.00 0.00 0.60 20.00
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0.20
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2017 2018 2019 2020 2021 0.00 -60.00
2017 2018 2019 2020 2021

A, — ] (%)
w5 RE2 W] B AR I35 R o [57] L (9%)

HAFE: Wind, *-FEIEXFEE FHFER: Wind, & -FFEIERFEE

B4 4: NeliLmFEFFE (%) Bk 5: NaEEFFRAEFL (%)
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2017 2018 2019 2020 201 — IR —E R R 2 W% 28HI
FAHER: Wind, X FEERTFILE FARR: Wind, X FEIEXRFEIE

FRFLEFRNE EZHEIERR. 2021 5, FEFLFEAT 7.03 121,
&I E A 53, 74%, RN R KN KR, HAERIREGAA T ASMH KL
%, BN 4. T, BlH3EK 108.53%, & BACL T A 36. 44%, H AEAHE90N A
117427, BEAb TR 8.91%, LAl 50N H 0.12 /27T, &E AT H 0.92%,
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B & 6: 2021 &\ &)ty lidr sy (42 L)

0.12

» WHER W BPRRSS = EREAm w HAREE WSS

HHRE: 22T 0E, KT FEEEE

(Z) A mie g

R MR . N IR E AFRMNARE, RE 2022 F—FFERBH NS
45 54% 54, A E., XA RELREROZIL-TFE. N ERERARN
3k, L5, ARAERRE, QAMR—BITHAKXZ,
B& 7: N3 AT+ RIEAHSL (b 2022 F—FF)
4 B AR AR RREG  HRBRAHE %) JBEA P I
1 P PR TS A FE A PR A &) 210, 000, 000 45. 5400 FREEAE A B
2 FAEEBR AR A 84, 000, 000 18. 2200 A B R
3 FRINAR T — B b 0 CEIR & 1K) 30, 285, 850 6. 5700 FREELIE A B
4 TR XL BN R R B S (IR A 19, 416, 400 4. 2100 A JREIE
k)
5 TG RBLE X R4 R R A 7,142, 857 1. 5500 A PRI B
kAl CHBR A1k
6 RAEEHBREF R A A 4,693, 857 1. 0200 A R 8 B
7 2RI A R A TR FEE & 4,285,714 0. 9300 FRAEEE A B
FHAEZ MK 7
8 SERH e T A ik Ak CB R A1k 2,764, 500 0. 6000 A BT A
9 SERH R P 5 A ik Ak (B BR A1) 2,727, 500 0. 5900 A BRI R
10 =R 1, 484, 400 0. 3200 A BT A
& He 366, 801, 078 79. 5500
FAFER: Wind, & -FFEIERTEE
P 4ol 18] 38 IE L Z 5 09 ot S 23R FE BF TH KT
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Attractive Opportunities in Smart Card Market

13.9

CAGR
4.0%

The smart card market is
expected to grow
exponentially in APAC
owingto government
schemes regarding
national ID cards, such as
Ladhaarcard in India.
Countries such as China
and India have huge [/[ﬂ\ﬂ[l
potential for market

growth asthe combined

such as sma

= [} The growth of the marketcan be
I attrib uted to
9L for contactless card {tap-and-pay)
payments amid COVID-19.

® The adventof emerging technologies

BILLION
1

s @

The global smart card market is expected to reach USD 16.9
billion by 2026, growing ata CAGR of 4.0% during the forecast
period.

the surged demand

a0
&

rt homes and intellige nt

transportation systems (ITS)is
creating huge opportunities for the

populationin these
coritries exceeds 2.5

buiicn.

deployment of smart cards inthe
transportation, BFSI, and commercial
verticals. Electronic toll collection and
smartticketing to boost market for
smartcards.

USD BILLION

Pattnerships, contracts, and
product launcheswould offer
lucrative opportunities to
matketplayersinthe next 5
years.

Blockchain is a revolutio nary
technologythathelps
businesses create faster and
secure applications th at fulfil
stringent security re quirements.
Smart cards can be used to
effectively manage
cryptographic keys, thereby
enabling efficient and secure
transactions in blockchain
applications.

HHFR: Marketsandmarkets, X -FFiERFLIZ

HINTHE R RRIEK, RIE ICMA 4938, 2018 T Kb XK Aok £ # X 5 )

HERFERE—Ff X, AR ER TR RS54 43, 3%F 25. 1%, EF
Jon FPEERRFTHXATHLSAERFHERK, EHTREFREFTETZEAR
WRAY, BEFRE T4 ICFOERIEEK,

K& 10: AR~ &3RTFT A0 H L

FEHEE: ICMA BRI RARRIE

TR R R APP

THFR: ICMA,

(=) B=RAAkFTHATFEEEH

—
!

THE = AL FFIIE, K FFIERTLNE

W 4ol )% B LG 89 Tt AT

/TJ\

e

FE S TH BRZ
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FERARFHERAZFR) . 2020 58 f, JEHTASLIFFFILEH#
HREZA AR R FR AR “BREARRRETARSK, ESZERRS
‘=77, 2021 1 A, BREAN K RAAESREIRLA (X TFAEH=KiLs
PRIEFHIRA X TR B4 ), 425 FATH ZRARFT T/ F=RAERF R
R A AR X AR X R @7 EFE AR I FERA e, B&E S
Bk, HEMB., AHERFERELKRER A,

Bk 11:

K —

%= RAARFHE X

FHAR: 25T, & FFERTRESE

FERAREEHESHER, 5 FH KitfkFAatt, ¥ TSR
WGBE AR TAFRIIFZB AL F. AEHL— LB THEIE L&, KT
A BT, #ATF, B REE kR AR, 5% KR F4ak, %
ZRARF AT B AT BIEANGE. RFEH T, BREREHOE AT, F
SRR T ERREZER FmE L L, AN 25, VA S ZRAKFIHZ,
STAR Bl e FARF, AR, FZRARFE R A6 BLH R,
1 EAV R R B B AR IR A L A LGR AT A TN, B E 2021 Ik, 2 HAE
FHFASAF 13.52 LA, AERFEREZA 95.7%, H b F =R KEFH
FA 1.381CA, BiEEH10%.

RS E IS ES TS P EE TN FE BF TH KT



oy o 2z }a AN j %
C) ATFiEx A3 m R
PACIFIC SECURITIES %’ﬁg%éﬁﬁéﬁ%rﬁ, &?/\Kﬁﬁ:?&;—%%

Bk 12: % =ARAAKFH#HE

2018 ANZBEMMSREZRIAT (THREBSRDIBHNE=Rt
SRERETESEETENSE
oy , BoOWMXBRARLXTEFEE
fITIREME =R R T

2018 #dt. mJIl. EfE. WXk REE=RERFR

2019 A NZBZBEFHSREIRIAT EHT7 {TFTeaAREFHSRE
TN RAIERNBEY  $HXBEFHR
KHE
TEES—WiRE, BEEMER T
EEMNES X MEERS TS5 —

2019 &R, HX EIE=RLRF
2021 jadb. . DT EITE=RHLRFT
2022 FEK EITE=RHLRF

HAFRIR: K P IERL I

(2) HEBERTZEREKX

BEBRFEIBWER T YEFRETZHEATARMERN, @eHER A P

REWEFEEENLS, BLHHERAERGTE, @dF AR TS LFEE,
B H A EFFAMEGE RS, R|BEEETEALRFTREER S

Bk 13: HEF F4 X

W Gl IR IE L5 8 BT A FTE S TH BREZ



Npp— 8] IR
@ A FEESS A
PACIFIC SECURITIES BRFHBAALE A, RFARTIRALSE

hEZ
ch

ina Mobile

2\
@

YIRXR

IoT CARD

AR FEBZHER, KFFUERTEE

BB R R FACET o A4 F B IFR M 68, 2020 5+ B4 E T HALE
1.66 TALA, FH3EK 10.67% “HIKA+IT g A7 69447 B4 K, 75 Eok
. TLHIKK., FRE., FREE. ~E2h. HFEDARERAMER £ 5
A%, AetkIBh A2 R =S w Ay At 23, KA AR DAL T 8 Kk

Bk 14: & EHF R T 70

2017-20225F th B ol b iR T i 5 E
B Ef: AiEm
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2_
1.5
1_
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2017 2015 2019 2020 2021E 2022E
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MO SR RAF AL 110 104, Thhik AR E AL 50 ¢, L 2| 2025 F
S AR M LR E R E A F] 250 fCAS, TakdhBk R 4o 50K A 8] 140 1c,
GAREREG—F UL, Ll kMg,

B & 15: A HRMIK MR & EZEHKAN

2018-2025F 2 BRI R EER T 2

W OHEMERRZZ v w0 TP NERRIZE v i A
300 24

230 T

200

150 3

100
30

0

2018 2019 2020 2021 202ZE  2023E  2024E  2025E

IR : hEFRR (Www.AsSKc.COM )
HAFRIE: GSMA, FRBIFRA, X-FFEIERTLE

MBERERZESE AN WIEROE A ZOIETHELL, THhE, HE
W, N, FEGE, HFEMIR. RIRIRMK. HERR. HF LN
o MIKMIXE S RS NE IR AL IFARRAR L 099 7R

Bk 16: HExFER %%
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AR FEBZHER, KFFUERTEE

(W) BARZHEHiEZ SIMFTHK

SIM FHRKEHEHRFT . SIMAIRTHR T894 R SIM, E mini SIMF
VAR E R P K6 micro SIM F42nano SIM -, RTARE T v, F#& 56 KK 49
Kile, AZSIMFFIEHA. EFSIMFEATFSTHK, @dakiE > SIMF¥%
Fit—FETEFmEHRE, MAERBEG LR ER,

B £ 17: 81 SIMFRED &

MICRO SIM &

RBSIME
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AL SINFRESHHE. BT = KEFTARMMEHALL SINF, 5444 SIM
FAark, ABESIMFEE SR RRKEZE, FSIMFAAFoEA—K, H
B P RAEFIN G i ) AT NFC AE, 4T EF. AR, k. 8. 1
B FHREEAT T AIRBKFARTAR, Bl AN KENHFARTERD

NREANABZE SIM £ F, Bid NFC #HITRBAMZARKFARTRY .

B & 18: A TAZE SIM Fa9ABRAAAHE 2 7 £

EEBTERSERTE - i
2 & g

BRSIMF APP/INER BRIALTE

BaE8

HHRE: FAAH, KFFEUEFTFELE

BERFHRESTTFSIMF. 202 55 A, YEREZAALRNEGHLETEFE

REZToFEEE. %5k RN EZZHFAm,

T F 24 SIM A B FH &, il i3t VoLTE 35 F 4 A iR 5, 34 T “F—5-%7

—HAZ G I B P AR RAL T HE AR AL IR AR R P S,

B R4 VoLTE il 16 = 5

NGB LG W= F M 45 58 B A s — AN 3T B B e R A E

(&) BT FRFEARMEEK
BT FRFEREHE K, RB T EARBITHHKIE, RE 2021 F X, 2B EF

SARATF 92. 47 ALK, BlEbIE K 3.26%. - F , 9T F 84. 47 1L 7K, RIHL3EK 3.30%;
12 B FAe 5t &—F 8.00 123K, B3k 2.85%, AWM HH 44T 6.55 3, &,

A AR AT A —F 0.57 Ko

i 4 1 E 2B 8 T A B



Npp— 8] IR
@ AYFIESS A
PACIFIC SECURITIES BRFHBAALE A, RFARTIRALSE

W& 19: 2BLTFERAE (E{2: 125K)
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RF A e SR, A TR T AR A7 2035 B S LR 50
B RERAT R, LRARAERAR, A0 RAENHRRFRED, FHRET
BRRALRF . AR AU AR A RIS TS kT,

B4 21: NI EED

FER R FEP=H
HEEFR fficf. BFHE. SRftRR. SIM £, WHEMR. ZHEF%
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