ST

JtEZEX CAPEX BEREFBKS N
%, ERREmNRSE % FHIES

0 ORIENT SECURITIES

=] TUTR BF on e (HF)

® JIEZBESk CAPEX BfVRIFEKEE, BAREINRSIE. 1) =17 BEFRMbX E
@, B 20Q3 LIREEL FAMG (TIS#L, k. B, BP ) BARLHEE Ul BSTL
MRIFIB K53, 21Q1 BABEI 275.36 27T, {B 21Q2 H|HTI®E 309.71 REKEMBE 20214 08 A 23 B

27T, BLEIBK 47.8%, RELIB 12.5%;2 JENFE,21Q2 BijE CAPEX
ISR SO, 1X 108.97 {Z7TARM, FILLE T6E 18.5%, {BIFLE
1< 80.3%. F4IL CAPEX {52755, 21Q2 1 58.84 {ZTTARM, LR
B% 29.0%, TRELTBE 10.6%. 31Tt 2021 F T4, BRI BLNER .

S BAEIRE—TET TB: r

o JEERBAMTWSMARBIEK, PR 21Q2/NE T\, 1) I, I M
T SIS EEMIR =2 21Q2 I WSSIA G 368.12 {Z3E7T, FILLIB ~20% -
1 35.4%, FRLEIBIC 12.7%; 2)BMIIE, PR 21Q2 ZUISSIAIX 160,51 e
ZT AR, FIEIBK 30.0%, PRtk T8k 4.2%.

o R 2021 £ THE, RINAAESIHESBRRUHRF, ZUSHAER
RENAERT, ENSIHEEANEAZ HE BRI — &5, R SR WND. 5o
KE=asl, BUEr IR S E RIS E .

1L

—iifE FIR300

20/09+
20/10-
20/11+

IEEDIIE KA
BRI SRR 021-63325888*6085
® iV XiF IDC S BIESIR14(600845, FRiTL), FlLE8IE(002335, FKRiT Zhan\gylng1i@onentsec.com.cn
e N N " _ HUMEPR4RS: S0860514090001
R)FOEIEIE(603881, FRIFR), HRRMILHIPIRIEEIB00308, SLA),
NUs R As B3 452 (002837, 7R1FL).
BRERA SiFEE
DB~
IR BRI B K Tl

majiawei@orientsec.com.cn

17
i

[ BRI

FIEAERNBRATEZBXEEN IMERGIIHFREEBIZRE, BIFREZMIESHRIRS LS.

FINEH RN BRABREXBENME AR OB A EE S ESTRRBRSAATHIE W LR IFER. Bit, REENSEFIRAS0JEEFETIRSHSWE
FARIMBRIEIPSR, ARARNESHRIRS AEL R AR —E R,

BXROFITHIPEE, RARSREEHD. HtESERKENATITERAZES, NESERNREARKR. HFiERRNIFHARSRE—RKREPH.




0 .——p
'%’HHEE%

ORIENT SECURITIES

BETWMESREE — JEESESLCAPEXBIMRIFIBKES, BRI EINpRSE

1. ItE=BESk CAPEX BIMMRIFIBKER, EAME

DN prel =

TEX CAPEX F1H, JtEBMERHEKBEY, BRMEMRIAIREE.

>

JEEF®E, B 20Q3 LUREESL FAMG (TTS#. R, SR, ) BARZHEMRITE
ERBKBEY, 2101 BMERMDT 275.36 12735T, 1B 21Q2 HJHIEE 309.71 {Z3E5T, Bt
BE 47.8%, FLEIEK 12.5%, Hop, TS 21Q2 #] CAPEX X 142.88 1Z£7T, RILLIBE
91.6%, IRLEIEK 18.3%; IR 21Q2 B CAPEX X 64.52 17ZE7T, FEILLEK 36.0%, IRLL
#4< 26.8%; B 21Q2 H] CAPEX ik 54.96 {ZE 7T, FEILLIEK 2.0%, IRLE T 7.5%; it
P 21Q2 ) CAPEX jX 47.35 {Z2E7T, [EEEIB 40.8%, IFLLIBE 7.0%,

EA@E, 21Q2 (2 CAPEX WREZEHNNPRNE, X 108.97 {Z7TTARM, BLEE TR
18.5%), {BIRLLIB 80.3%, &Il CAPEX (3fFE75, 21Q2 )7 58.84 {Z;7t AR™M, BILLTFBE
29.0%), FRLETNBE 10.6%, FAILT 2021 £ 44, BRSITEEARRINS B H Lkt
— 8%,

1: JEE=BEH CAPEX (BfiI: {Z%5%T)

3s0

300

250

200

150

100

50

2: PIER&HEIHE CAPEX (B{i: {ZxARM)

80% 250 300%
60% 230%
200
200%
40%
150 150%
'. i | LA I 100%
|
/. 100
\ 50%
[/ ‘ / ‘ o / )
i o
50 = o

—20Y
20% -50%

40P 0 —100%
18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 2102 ’ 18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2
— TS — IR & [[55;] Je— ] B
— ISHFERLY% —WREETLEY BRFRFLLY KBEEFLEY% — [EEEFLY BN EEIRLEY%
YIESTR: ASIEEEN, RIS BUEFOR: ASIFERH, RITEATRAN

TWSWATE, JEEFEEK, R 2102 /M8 TR,

>

ItER®E, Tk 21Q2 ZUSB AKX 148.09 {ZZETT, BILHIEK 37.0%, IFLEIEK 9.7%;
IR 21Q2 =SS AKX 173.75 (23 7T, BILLIBE 29.9%, IFRLLIBK 14.9%; B 21Q2 &=
WSSIIAIX 46.28 1Z3E7T, [EIEEIBE 53.9%, IRLLIBK 14.4%,

BERH@E, P2 21Q2 = \I'SBIAIX 160.51 {Z7t AR, BILEIEH 30.0% , IREE T 4.2%,

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,

2



00?5&*

ORIENT SECURITIES =izl -
BETUSSRE — JEZETERCAPEXEMRIFIBKED, ENRIDNbeE
B 3: tEZEXRZWSIWA (8fi: {Z%rx) 4: MEFAZWSWA (B ZTARD)

400 25% 180 25%
350 20% 160 S0
; 140
300 5% 15%

250 B\ 10% =
L7 100 10%
200 5%
80 5%
150 0% .
100 5% w0 0%
50 -10% 20 5%
0 -15% 0 ~10%
18Q1 18Q2 1803 18Q4 1901 1902 19Q3 1904 20Q1 20Q2 20Q3 20Q4 21Q1 2102 18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2
— T s 87 HE —E —FEF%
— IS HFEIL% —— WREEFLY BRZEFLY
iEskR: ASFEREN, RITULFNFRM YEsRR: ABIFEER, RITUFFA

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
3



@ = =
$ O RIDUESS
@7 orientsecurmEs BEFUANSRE — JHES Sk CAPEXEIMRISBKER, BNTSDniRsE

S TImER B
SURBRSIFIIRS 2 EBAEBS N HIFFSATIBLELLELL T8

ITIDFEAR S P W PR R BIHIESS 31 A 1T AR R BEA0] 2 ADW m TR IE /2 00 7 BT AXHZIE
FRIT ABBIERFINT; SATIDFHRBENERAMNEIN EIEBEN L. MAERRER, BISHEIEIRG
FIR S P PRI E) B IE I W = T B el BB R

RERTFRFABEXEYX
RS % B 12 18 PRI SINRKEXIBIENT B IR D F S8 RS HORK X8 B

PNERBRIER R B IR
A 1BRTsE T IR EHEEEIEE 15%LA £ ;
1855 BRISE T hinEEEEIGEE % 5% ~ 15%;
it BRI TR E B S E R 1E-5% ~ +5% 2 Bl 5));
R BTSSR IS SIS I -5%LA T

RIER — BT ERSEBZINZREANEARASNRER CEN, DITINET ST
PRERBIBAFIRIR, RGP REITFRIBEER.

BENE — RIBEEHERAATEEIME, HRV/SKHZINZIRBURITGESHEL
SFABENN @ PRIEN; MeRMFIRS & HIINZREZHNERNNE AT EEEXNS
tE, = RISHIASRIIESZ F AT INLS B BRRI ST S HITIDE LSRN NS Rz
RETRBNEFER, REBFEIREMIRS KM ZBIBS PIZREIREITR . BTN

Wk BArM I8 EHERBABH.

TR IR BB AR :

Blf: BT iR EEHINmE 5%LA L;
oot BT HInEIHEE SN mZE-5% ~ +5% 2 BiK5));
Bk BT HinEEE U HEE-5%LA T,

RIFE : BFAERS R B ZINZITWAERASIHREBEZT CEN, ATInE TS0z T
5K, REEFREBVTRFIBXER.

BT BTARRS A HSITNZATWEIRERNMESNFEECARENDT, R= R EEIHR
WIS A ITIDG B IRIRTT IR ITE,; AN DRER FEEWZITWS P RETERE
B, REEFLERHMRS AN ZAIBE FIZATIHREITREBABEY.

BXATHHBHE, RARSREHNS . HhESERHEERSTTBIEZEES, HESENRERREKR. HERINESHRRSRE—RNE KB,
4



o

RIJUESS

ORIENT SECURITIES

R&EFH

TNESTARIRS (LATER “IIRS” ) BRGIEFRNERAS) (LATEMR “KA87) fIfFR&E M.

TRSURIRABTNEP A RABAEERLAREIREMAEARABNSIRAE, . TRSH2IE
ISR S5R BV EIE R L IR S R 45T A

TRSEREFRATHANT ZFEBRIEATFHNERRE, RABJIREBAMRILZEBENERIEITEL, &
PIUANZIANNZERBRIERTER. BT, KRATRREPUW RIS EEDEE, EARET
By, KA R B ESRRSPIHER . BRURHENA—SENESARIRS . INASISBETEHRFAIFAR, B
OBt RRLEMEMEIEME] bR T —LEHBRENESHRIRS 291, BRSHUESHRIBRSSESHTIDIA
NS BHIBHRAE R AZ o

AEROBERT, INRSPESBEARRFIB R EIA SRR R, WREERETHIE PR
REBIR. USIRREF N, EPNERIRSPHEUENNENEEHTEEFERR, EHEUENINE
Fel. TRSMHIEN . TR, BURENRREHREEPEFSEZM, HIMEASEN AL SIS
sy LR ARBBEIE L B A fF A

IR S PR R BB MBI ELAR I E R R ROV DT BER Koo I ERIRIMFACRAREIRIM, AR
FIEHRMEIEGRIE, RREDRERIRKARE . INCICER A O BRI R BRI EE T 8 el sk BIL—IREH
AFER R AL RIS, BNRECHTETRFIRS, REBBERNHmNK, BtHNSSH
BREE

FEEOERT, KOS EMABRERARRS PEERRBAS IENEREAREORE, REEEEIFD
RERRABITRBRENE, FOFINAZIESREIENE A BIEFRERAFBE O SRIEEA
%3‘&0

RS EZUBFRPINL, BIsBEHIANRIGIEIN A, MERSIRBIAPRATINEG . IRERATFE
FEPEMBIER, EOIIMEE T AMSLAEDEILER LN AT EBINRS KB D NS . MR
SRBEMFIA. PR, RIRPTSIMZLRE, MEBTENBT RERITFFIHE MR,

LIRAT) B PEMBIEN TR ALY, FIERVRRBIBX T E L LH T MEUNRSHITEDNE
FRBHSIA. MRS

RREPRARKREHEEBAREENT R E R LR ATIESFMRIRS , REEA LRGN EBIIE
FFIRS

RS RFPR

fthiik :

Bif 021-63325888
fBEH:  021-63326786
gk www.dfzg.com.cn

LigmPlmES 318 ST ERERE 17 26 1



