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Wireless Data Card Solutions

_ Small but precious—a niche player with great growth dynamic:
Price/Chart

e Vtion has managed for years to achieve an impressiverative
performance with anique combination cinternet-based data service
solutions and wireless mobile computing technoldata carc.

ion Wireless Tochnology AG

e In light of the strong 9M/09 figures and guidanoe the overall yeal
strong figures are also to be expected in the déntgr
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e We consider the combination of business units, iaeket positior
and the extent of networking to be uniqLTherefore we recommend
to buy the stock.

SWOT

+ Partnerships (China Unicom and
China Telecom)

+ Focus on 3G mobile networks

+ Brand awareness

+ favorible environment

+ attractive company growth

+ high market potential

- strong competitors

COMPANY DESCRIPTION

Vtion Wireless Technology AG is
Germany-based provider of wirele
data card solutions for mobi

computing in China. The Company |i

engaged in the design, development
distribution of wireless data cards.

product portfolio includes wireless dat:

cards, which are compatible wi
standards of the PCMCIA, the univer
serial bus (USB), the mini-USB, expre

card 34/54 as well as PCIl expre
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miniature interfaces for mobile aT

personal computers.
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VALUATION

Sales (Mio. EUR)

2006 2007 2008 2009E 2010€

Currency = EUR 2006 2007 2008 2009E 2010E
Sales (Mio. €) 10.0 *)
B e L G Operating Profit (Mio. €) 253 . .
DVF &-fnalyst Dipl -Kfr. _ Senden Sie uns bitte eine
+49 (69) DT05853 Net Income (Mio. €) 2.06 )
: - E-Mail an folgende
rki@kallivoda.cor Earnings per share (€) 013
o kalliwoda cora Dividend per share (€) 0.00 Kontaktadresse fiir den
Return on equity (€) 52 57 9 Erhalt der gesamten Studie
See also Price (€) 10.51
Kalliwoda Recorrnendations 52W high (€) 10.89 X
on Termineal: 52W low (€) 8.66 research@kalliwoda.com
* Bloormberg Market Cap (min}) 1679
» Thotnson Reuters Last Dividend 0.00 e T
« JC'F FantSet Accounting Stand. IFRS Segment Prime Standard
» s group Web Page www vtion de WEKN CHENS9
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9 Contact
Vtion Wireless Technology AG Tel: +49 69 710 456 245
Westhafen Plaza 1 Fax: +49 69 710 456 248

E-Mail: Vtion@vtion.de
60327 Frankfurt am Main
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10 Disclaimer

BUY On a basis of our prognoses the stock should have a
performance of at least 20% in the following 12 months.

ACCUMULATE On a basis of our prognoses the stock should have a
performance of between 10% and 20% in the following 12
months.

HOLD On a basis of our prognoses the stock should have a

performance of between minus 10% and plus 10% in the
following 12 months.

REDUCE On a basis of our prognoses the stock should have an
underperformance of between minus 10% and minus 20%.
SELL On a basis of our prognoses the stock should have an

underperformance of at least minus 20%

Additional Disclosure

DR. KALLIWODA | RESEARCH prepared this analysis on the basis of broadly accessible sources,
which are regarded as reliable. We work as precisely as possible. We cannot however guarantee for
the balance, precision, correctness and wholeness of the information and opinions.

This study does not replace personal advice. This study is not regarded as invitation to the purchase
or sale of the installation-instruments discussed in this study. Therefore, DR. KALLIWODA |
RESEARCH advises to turn to your bank-advisor or trustees before an investment-disposition.

In the United Kingdom this document is only intended for distribution to persons described in Section
11(3) of the Financial Services Act 1986 (Investments Advertisements) (Exemptions) Order 1996 (in
the latest amended version), and may not be passed on either directly nor indirectly to another group
of persons. Neither this document nor a copy thereof may be sent or taken to or distributed in the
United States of America, Canada or Japan or their territories or possessions nor may it be
distributed to a US person as defined by the terms of the US Securities Act 1933 or to persons
resident in Canada or Japan. Distribution of this document in other jurisdictations may be limited by
law and persons in possession of this document should inform themselves of any restrictions and
comply with these. Any failure to comply with these restrictions may represent a breach of a current
securities act.

DR. KALLIWODA | RESEARCH as well as co-workers may hold positions in any securities
mentioned in this study or in connected investments and may increase or sell their holdings in these
securities or connected investments.

Possible conflicts of interest

Neither DR. KALLIWODA | RESEARCH nor any affiliated company

a) hold an interest of 1 percent or more of the equity capital of the company being covered in this
report;

b) were involved in an emission of investments that is object of this study;

) hold a net-sale position of the shares of the analyzed business of at least 1 percent of the share
capital;

d) have serviced the analyzed investments based on any contract with the emitter on the

stock exchange or in the market.
There is a contractual relationship only with the business of Vtion Wireless Technology AG and DR.
KALLIWODA | RESEARCH for the preparation of research studies.

Through the assumption of this document, the reader / recipient accepts the obligations in these
disclaimers.
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DISCLAIMER

The information and opinions in this analysis were prepared by DR. KALLIWODA |
RESEARCH. The information herein is believed by DR. KALLIWODA | RESEARCH to be
reliable and has been obtained from public sources believed to be reliable. With the
exception of information about DR. KALLIWODA | INTERNATIONAL, DR. KALLIWODA |
RESEARCH makes no representation as to the accuracy or completeness of such
information.

Opinions, estimates and projections in this report constitute the current judgement of the
author as of the date of this analysis. They do not necessarily reflect the opinions, projection,
forecast or estimate set forth herein, changes or subsequently becomes inaccurate, except if
research on the subject company is withdrawn. Prices and availability of financial instruments
also are subject to change without notice. This report is provided for informational purposes
only. It is not to be construed as an offer to buy or sell or a solicitation of an offer to buy or
sell any financial instruments or to participate in any particular trading strategy in any
jurisdiction. The financial instruments discussed in this report may not be suitable for all
investors and investors must make their own investment decision using their own
independent advisors as they believe necessary and based upon their specific financial
situations and investment objectives. If a financial instrument is denominated in a currency
other than an investor’s currency, a change in exchange rates may adversely affect the price
or value of, or the income derived from, the financial instrument, and such investor effectively
assumes currency risk. In addition, income from an investment may fluctuate and the price or
value of financial instruments described in this report, either directly or indirectly , may rise or
fall. Furthermore, past performance is not necessarily indicative or future results.

This report may not be reproduced, distributed or published by any person for any purpose
without DR. KALLIWODA | RESEARCH's prior written consent. Please cite source when
quoting.
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