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NEBRTBMAXTFE, ERISRLCHEH

NARBAE, EFRIALEERETEH, FEUSKEEXRTE, B~
FERAIBMREATEZTNS . KREBKE R ZEMLIELE, AR
NEGHRHTTE, BHPXERE ‘T AZESRNEROEBRAT" TEH

‘KTIHEHFRE( EB )RDEBIRAE", ZHIZFRA “GUANGXI FORTUNE
TECHNOLOGY CO., LTD.” ZFEE /3 “INMYSHOW DIGITAL TECHNOLOGY (GROUP)
CO., LTD. ” [ERY, ABMNEMFUSEESK, TEFHRLETTE, T
BAH 3.9 {215(E 16.8 1Z7T.
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fRIRTIZ . Liisikiz 450 REKmMEM 8 A/, NEEEHTAS
&r=E. BaiEE WEQ ( 2FUEHFTREREERFES ). =Hi (&Y

BB IRRER D HTIRSS RHETHIAG ). SMART ( B Mt SIRKEHE

LRIRS ) = KREERE, JRHEEREHARMEBEE, HH weQ F

aEmRMERAETELACHNE—IRSE, AERELENEREEARR, &

EEERATES 5% ERNRERB R 98%LA ERIBFMAE, X TFHFBIISE

BMBEY TTWRIEER, FiEE T miRSEEIEY T2 A RIRMmhE
B2, AEIFRIEERS, #—LNETRIRNE. BIRMBNE
BN, ERSBIIHIZLET WL,

Tl FEEREETOME, BEEESKRSEVIRRERE. KAHES
RHEBERNEENFERABHARETE, ANE SHHIKRER

HERLFNT, 2018 FWE HTHIHMRIX 4844 1278, 7 KEHAT FW
HRIGENIHAA, HRXMERE
MR ERIF P AURIFEUEK . 2018 FALATMLE SFREMI HIRER

ANBY 74.2% . BohBEEMIZRLE FiNiSE

&, Fhit 2021 FHIZMEBTIZ. L RFREEZPOUIERT, FiRE
EHRRSHEERRROMTEARTRE LRSFEMENR, HiasED .
B EEREARRIN, HEREETXENERIRBE M EBESLIED
AERFILM, EEHETHEERWEG—HNHIZHERK, W SHIRT
IEMEMBIKRMEREER, REZPOHENRANEG—, EEESRSH
FlRiERRE, BERREGEDNFTERSHERSBHRERAML.

HEFRATN, LFENTFR. FAIFRT 2020-21 FIFFEFEDBIH
3.41/4.47 1275, IIRL PE71/54X,

MBEIRR: EFPHARARIE, TSR

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 65.83 66.86 1,700.50 2,345.46 3,100.72
HER (%) 40.41 1.58 244327 37.93 32.20
EBITDA(B/57T) 6.12 (26.87) 297.16 408.93 536.63
EHEERTT) 3.17 (37.15) 247.98 341.46 447.11
HER (%) (112.02)  (1,272.21) 567.54 37.70 30.94
EPS(TT/BR) 0.00 (0.02) 0.15 0.20 0.27
THEER(P/E) 7,672.97 (654.57) 98.06 71.21 54.38
MISEE(P/B) 313.24 600.85 15.45 12.69 10.29
THEEZEP/S) 369.40 363.67 14.30 10.37 7.84
EV/EBITDA 435.25 (88.81) 79.48 54.54 42.03
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WS TNSE
G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 85.59 53.73 832.88 2,013.40 1,772.53 EN 65.83 66.86 1,700.50 2,345.46 3,100.72
N7 A R IR 10.29 28.21 966.00 106.23 1,311.27 B 50.48 62.60 1,184.01 1,653.87 2,201.77
FRAT TR 1.58 1.04 63.92 20.74 87.76 Bl e RN 0.55 0.27 17.49 17.79 22.69
=i 0.17 0.20 8.58 2.54 13.49 Bz 0.00 1.05 119.20 156.44 200.31
Hith 12.61 8.79 5,169.48 325.15 5,574.38 BEER 16.80 28.72 4591 59.11 75.04
maEr-at 110.24 9197  7,040.86  2,468.06  8,759.42 &z 0.00 0.00 4591 60.28 7721
KHEARRAUE R 0.00 0.00 0.00 0.00 0.00 455 2% F3 (0.03) (0.36) (2.62) (8.41) (11.19)
EE&r- 0.49 0.41 23.18 66.04 107.94 B ERE 1.42 2.45 4.07 2.65 3.05
EREIR 0.00 0.00 36.00 69.60 71.76 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 0.19 0.41 0.36 0.32 0.28 BRI ES 9.33 121 12.00 10.00 10.00
Hith 14.85 14.48 17.68 15.67 15.94 Hith (18.61) (2.82) (24.00) (20.00) (20.00)
ERBE=SIT 15.53 15.29 77.23 151.63 195.93 EFiE 5.89 (26.26) 298.52 413.75 541.84
BrEERit 125.77 107.26  7,118.09 2,619.69 8,955.35 SRIZ7E 9N 1.06 0.10 0.43 0.53 0.36
FEHRfERR 0.00 0.00 0.00 0.00 0.00 Blshsz 2.92 12.01 0.00 0.00 0.00
R AT ZEHE R A R 3.01 15.03 200.97 119.64 368.04 Fi=8m 4.03 (38.16) 298.95 414.28 542.20
Hits 41.25 40.09 5,184.27 561.87 6,187.16 I 0.75 0.33 44.84 62.14 81.33
bl y=ynd 44.25 55.13 5,385.24 681.51 6,555.20 R 3.27 (38.50) 254.11 352.14 460.87
KHEAERR 0.00 0.00 147.78 0.00 0.00 DEBRIRIRES 0.10 (1.35) 6.13 10.69 13.76
NAT &S 0.00 0.00 0.00 0.00 0.00 HEFBATSEFE 3.17 (37.15) 247.98 341.46 447.11
Hith 3.44 12.97 6.49 7.63 9.03 i (T) 0.00 (0.02) 0.15 0.20 0.27
Rt 3.44 12.97 154.27 7.63 9.03
aEaEt 47.69 68.10  5,539.51 689.14  6,564.24
DEERIRINGE 0.45 (1.31) 451 15.02 28.48 TEMSHE 2017 2018 2019E 2020E 2021E
A 394.79 394.79 1,680.42 1,680.42 1,680.42 o723 2va)
N 455.89 455.88 455.88 455.88 455.88 B 40.41% 1.58% 2443.27% 37.93% 32.20%
BEFRE (317.17) (354.33) (106.35) 235.11 682.22 BFE -123.61% -546.13%  -1236.98% 38.60% 30.96%
EHith (455.89) (455.88) (455.88) (455.88) (455.88) IEFEATEFE -112.02%  -1272.21% 567.54% 37.70% 30.94%
BRI ST 78.08 39.16 1,578.58 1,930.55 2,391.11 HFIBES
RERMBENR S 125.77 107.26 7,118.09 2,619.69 8,955.35 ERI=R 23.32% 6.37% 30.37% 29.49% 28.99%
VBRI 4.81% -55.56 14.58% 14.56% 14.42%
ROE 4.08% -91.79% 15.75% 17.83% 18.92%
ROIC 13.65% 120.05% -865.90% 39.34%  -457.84%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 3.27 (38.50) 247.98 341.46 447.11 BrrtafimR 37.92% 63.49% 77.82% 26.31% 73.30%
irIRfEsE 021 0.15 1.27 3.59 5.98 BRRE -109.62% -137.21% -43.40% -104.29% -74.13%
4552 F3 0.00 0.00 (2.62) (8.41) (11.19) Mot 249 1.67 1.31 3.62 1.34
BRIk (9.33) (1.21) (12.00) (10.00) (10.00) ERENELER 249 1.66 131 362 1.33
BEiERE%T 62.23 13.91 (849.32) 1,052.74 (657.41) EiEheh
HY (10.84) (5.64) 6.13 10.69 13.76 RLKER B =R 5.29 347 342 4.37 437
FEEFENETR 45.54 (31.29) (608.57) 1,390.06 (211.75) FRERR 385.29 356.68 387.20 421.73 386.89
BASTH (3.23) (9.25) 66.48 78.86 48.60 SRR 0.32 0.57 0.47 0.48 0.54
KERSR 0.00 0.00 0.00 0.00 0.00 SkigE (5T)
Hith 12.64 8.62 (114.48) (148.86) (88.60) =gl 0.00 -0.02 0.15 0.20 0.27
BREIER 9.41 (0.63) (48.00) (70.00) (40.00) BREEUESR 0.03 -0.02 -0.36 0.83 -013
AR 0.00 0.00 147.78 0.00 0.00 BR%E 0.05 0.02 0.94 1.14 1.41
AR B 0.03 0.35 1,288.25 8.41 11.19 fhEER
Hith (0.03) (0.35) (0.31) (147.95) (0.31) MR 7,672.97 -654.57 98.06 71.21 5438
EREIER 0.00 0.00 143572 (139.54) 10.88 MR 313.24 600.85 15.45 12.69 10.29
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 435.25 -88.81 79.48 54.54 42.03
D& hNER 54.95 (31.91) 779.15 1,180.52 (240.87) EV/EBIT 450.52 -88.31 79.82 55.02 42,51
BEERIR: ABASE, RKIESHRR
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KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFCH/EHRZ MR . RKIEFREBLEERNREN@IREAEEKEHITERNS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HB4%: 201204 BRg%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
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