Research and
Development Cenier

it EE R HEFEMARTE: (EiXREERED IR 42 Hi!

201941 A 30 H

FRHVE BRATLH R AT
wER HRBE
RBR AT B 2
“ER HRHE



SRS
SR i

BRI

5 —FHR —EHFR

Rk

A5 KAE F PR PR 3]
CINDA SECURITIES CO.

AT IR E F T 2 KA 9 T 15

WR%%: 100031

,LTD

S ATG R AP
k%5 S1500510120013

JX % w,75: +86 10 83326789

Wl #: guojingpu@cindasc.com

HHR RAHE

BR% w,75: +86 10 83326709

BRAR: xujunyi@cindasc.com
MR AR BHFE

BR % w,75: +86 10 83326791

Wl #: chenshuxian@cindasc.com

BEER AMRBHE
B % w4%: +86 10 83326702
BR45:  hongyingdong@cindasc.com

Wit R EFMEFENA R, FEFERES I 42 7!

2019 FE A HIEERE

AHAERE:

> [ERABNRSEATRRBRA ] 4R TS X B 4B R b A RAA& R A S, 3AIE4

201941 A 30 H

LR A NB L& 7 4R e 4 KRR RERG > SR, XEKFLAERER, AT
A AL AR FPIRIFH A ) KB Rt o ARA, Fe kT TR e R ) K B bR A AR
B, A% B BAVK K B A B R AR AR A AL A TR

[ZRB/HEEBRGAELERERIEM Y 4 KRR, K F0E % — B 2019.1.18-2019.1.25
FE R EAEE F B E RS A 17.17 B H A8/ 8 F= 16.82 B ZA%/H . Bk, ZEFMNEHE—
B £ B Rk s “Han 248 F#E” . SR8 008, AN RMMEQER ¢ mRLE R, [
FHIE 57 932K, RAVS LA AE S RFAER IR AT & & o4 69T,

[ 4 REF—E A YL R arxt 2019.1.18-2019.1.25 — Bl A £ B & b A4 10 e — 2T AR 4“1
290 At . EEETTRE R HMEFEMERE A REREFE—HTHA. & T80T 100
TG, RAVAAEI AN (B, AABERFZEHSARSE ) RIMEES. EIAEAER
F 2019 4 1 A 30 B 23:30 (et ) N,

[ Wiz 14 7 8709 X 4 k3 844088 R4 7 ¥ % 14 Bloomberg )4=42 42 47 B #( The Wall Street

Journal) 3%+ 2019.1.18-2019.1.25 — & 1 49 & B R o A 4 ZALHAT T B 63K T B TR K AT
A B 4 FARBER 698 B4t 2 FAUZE 2019 4 1 A 29-30 B MIA A T & 4498 &)
BAE, R A 270 ZAE. A0 310 A AR, S K (Platts) fe34ik4t (Reuters) # AN,
ANV 2 RAM 69348 “HEIN 290 F A& 1Eh 2019.1.18-2019.1.25 X — &) K ¢4 % [E & i 7+
TAG ey 4 R AT — 2T,

[Fik LB R&EHFLATRMNEREEM] £ 2019 4 1 A 24 B (Tt £E RdEAELT
B3 dm: AZHARIAE R 367 H AR Y b, 1FEA AT 2019.1.11-2019.1.18 X —F £ H
JRoh A “HAIN 332 AHE” , e ARH—HTMA TS A 0 mEERREEELE (EIA)
2019 4 1 A 24 B 23:30 (dbweatia) ) oA £ E R E 4 I 797 A", 154 6 0Fm ie
RAF—ECTHA B4 EIA N 64 52 TR A 5038 .

[ReRBE]) §K AL, % REY, HAHs, LEAEEREL, it hhibsz
FALIRE, Faffihe =g P HEsR £,

%R F B RAT S hitp://iwww.cindasc.com

3
=
S
i
on
Y



51X UESS
CINDA SECURITIES

%

4

B k A & B %
Fuit £ B Rk R A I RB T, FEBIERBTDB A2 TR oo 2 A& 1: 1232924 2019.1.18-2019.1.25 — A A £ B R ¥4t m A= 8 F Ry T (& ZA8/8 )
Eﬁzﬁ:&m\ﬁw# l%}"%}“x}' 2019.1.18-2019.1.25 — B R EB R b EATHTRR (G FAF)
............................................................................................................................................... 3

EAFE http://www.cindasc.com



fit < E R MEFBMA LT, FEEERE DK 42 i

(153250 B AT 1 4 3T TR H) £ B 48 R B 2 25 Al B ) S R A 4, A5 3R 5 B AL AR PN i 28 5 454 4
KA £E BT A, FERM FIAERER, AT o EsmRad R ERBhit ko gE, et FLEH
P ARG E B A VONAER, At RAIxT £ B B R AR S BEA AL TRNA.

[FA B £ E Rk EGTRHYREMZ 4 KAER, FMNFNEE—F 2019.1.18-2019.1.25 £ &b B4k 5 Fo 8 F K 571
A ATAT B ZARIB A= 16.82 B A#/H . Bk, FEFNSEE—F £E R EAs N 248 HHg”. FEEE92, 2L
BAV A BR 4 XE R, MAR A 64K, NG AL E SREAER AR AT B F s eg T,

B& 1. 15&4E54F 2019.1.18-2019.1.25 —A A £ ARG SR L AL E RGN (FF4#/8 )

20.00

19.50 }

1900 F —— ik R 51k 0 BER —teEIA Y —=2=EA: 2FK
18.50

18.00 F

17.50

17.00 F

16,50 f

16.00 F

1550 F

15.00

B R R R R

FARR: BRIERFR TS 2 GRE= It FHROE, GRS I LF
[ RE—HFH] A& RA72F 2019.1.18-2019.1.25 — A W £ B R 4 TAkey —3 T4 “in 290 A48, BEt{EEmit

EEEHEFEMBEARRERE BT, & Fo5 T 100 748, ZMAAEIHN (BE, ARIBELZAZEH 5 A
X5HB) KMEES. EIAEA¥KRT20194F1 A 30 B 23:30 (b7mafE] ) AN,

HHRRE — R b7~ A EAZ EHE hitp://Iwww.cindasc.com 2



BE 2: {EikiEAFfott RErA 2019.1.18-2019.1.25 — A A L B B EG TG (FFAR)

SIAUESS

CINDA SECURITIES

%

12.00

1000 —8—(GiE | EREL A ERE—EIME  EEEK EIA: BB

8.00 [

6.00

400 |

A A A
200 | A A A
A
0.00 ‘ -
A

(2.00) }
@.00) |
(6.00) |
(8.00)

B

FHAR: Bl BiFwt, EFRHHR, HR, FREFRFL P

[ ] 46 R K4 akfE A48 IR 58 + %1% (Bloomberg) #=4¢ R4 H 3& ( The Wall Street Journal) #+ 2019.1.18-
2019.1.25 — A N 69 £ B Rih B A4 TALRAT T BRAR T H TR SATIFE B TR 69if & 431! 2 RAUE 2019 F1 A
29-30 H R AA T & B 4R ETONEIE, 25 A3 270 ZTHE. A0 310 7 4E, 4K, (Platts) #3454t (Reuters) # &
N, BANIR 2 FAM GG 1E BTN 290 FA&” 4545 2019.1.18-2019.1.25 iX — & 1 49 £ ) R i A T AL 69 48 R AT — B T
FRAREZA T, XK A RS EARIE IR G B I E & B AR A £ B R A TR, RATHE BT RAF 69 348 69 T 3948
A h de R — R,

[Fx LB RbAELSLARMLEREHR] £ 201941 A 24 B (Fit £ E Rib A AT 0. 1315 F) 4L RETHL 367
FHIY ¥, AZA BTN 2019.1.11-2019.1.18 X — B £ E Kb A “H8hA 332 F#E”, S RE—HFMAH “ThE 35 FH”,
£ E A RASEF (EIA) 201941 A 24 B 23:30 (bwatia ) A £ E Rk E 4 #0797 T, 1515 5050 kb R
B — T F AT EIA N6 52 TR 4038 .

[REBEY S KARETY, = RAL, WEEs, TERMAEEIREL, bbb R R TRE, MiEmEEEYH
KFHIEE,

HHRRE — R b7~ A EAZ EHE hitp://Iwww.cindasc.com 3



e UN Pl

fERAEF BT AR (FRAE) AR+ B ME R BT LRESHIFR =4 . ARARREZRBRIOR. BA WR. . . FHRERFRRLZKMNF.
A, RN TATLERESMIT., L FRTREWEFR. THRITKFHRARLFER, FI20W3E, ©EEHRRT T EMGAMATERIES NEFLTLT S
BRE, GRIMT, BERRLITE, RR—RTH. SR%E, AZF AR AT SN F b RNAE RS, R LB HEDFRIETNE, A&LdH. BHx.
RRE T dE, sHLfe. RAFE S, GRFES. Hmib TP K, URFER. A5k, FTELZF. SIS QHA.

HFEREE, KPR IRAYIRLZFE, ZEHMNKFEBHT 2L (F125K4F George V. Chilingar % i TA2 L 494 A). 14 555 bl TAT AR AL K2
. BIREH LS SPE 2 (2008 £4). BAFRARAML Y < (F B AUREF RARIRE 2015) %%, EF L2 30 BAFRBILAMRE LR, (2015
BRABh A THS LA ZHEA IR FREAREE R, GEEE4RA3 (Energy Corporation of America, ECA) # K%, B EAFITAZEE. 2016 4 10 A
FeANAZ KRS, ME L b TAT AR,

TRBR, bR K FHRFAFFR (SMS) S astF A3 E, bR KFERLEMAIR (CCER) ZFF N F LAty @F3Fmt. 2017 457 A mAZAIEAA T L+
8, NF LML IAT AR,

BREER, FRAFIFEL, 2019 F 4 AmABRIEAFRITL F o, KB P b Fo s il TAT LR,

HAAHERRA
R 3 54 A BTE FH R AR
] z £ 010-83252068 13671072405 yuang@cindasc.com
1 kA 010-83252088 13691304086 zhanghuac@cindasc.com
] FAF 4% 010-83252069 13811821399 gongtingting@cindasc.com
£ EHA 021-61678580 18121125183 wangliben@cindasc.com
AR L E A 021-61678586 13681810356 wenxianglin@cindasc.com
R #* Ok 021-61678568 13818525553 hongchen@cindasc.com
* x £ 010-83252068 13671072405 yuang@cindasc.com
b3 B F 010-83252046 18610350427 tanglei@cindasc.com

HHRRE — R b7~ A EAZ EHE hitp://Iwww.cindasc.com 4



SIAUESS

CINDA SECURITIES

SHRImERR

RFTAIRAE R AR FE— AT W, RAALAIEAR T SRR TA, AT BIEA LR EMEITHIERADITIT A IR A RS . B E L AIRE; AR T AR 8
FTA LS AL R T AT AR AL, AAFIGETARTI TG L, 15, ¥ TLE5RRSE T4 BRI & LSS AR 4E48 X,

%

AR

13 KAE AT A Pl 8) (VA T RIAR T RGEA)EA P BiER AP E G IEAR T LML ST, AREHERIERFIEF LA,

AIRE RA G RIERABLER S EAEF OE AR T o0, HZEE P BATR T RRTRBEHNASLE, WG RAN G LE5H PAH T, RRERBEL L RFZE P, AT G
KA., BRIEARDBEERAKI|ARE AL A AN B REP . BPF N BIAREH X ARE QG OE. 815, R T AFRIEG 2R 8, s AIRE 0 2HF 12 A KGR & 09 7 2 A
A

AL R A TFRRIEFARATENHOATFRE LSRG, BERIEATRIEBAZ LR T EE, KREFTROE L. P ATIA AIRE T B B UL E A, AIRE FTHE69iE A R3L
ARG NAE . AR T BNT 2 H IR AR AR F), FBAEA R TAT 6 A LA AR H B g RIGRIE. ERR A8, BREEA RRMBEAATf, RA TR E 7 ik, BEE
RIEA KBS ABEFBENL., EETFN R —BGHFRIRLE, T RIEAT AL B4 5l 4m,

FAATE LT, RIRE P 6913 & T £ L 89 & NI M ARIHEAT AR T, SAH H R E P AR B AR MERARE K. B BH ERIRE F T E RREBGR TS L 4F 2R,
ERLEEFRERENL. AMRETEAGTH. TE. TUAMEMBELRSE, SHIRAE A AN A B S FAE A 3 AL TR 69 69307 S8 AR 88

FR AT, FRIEARLE XA TSRS T B 4908 FTEATHIEA T HATR B, T 88 A X 8] E AR A RS R FARAT L 5 IR 5.

AR BAAX AT ZAEFFTH . RBZREA B AR E, ETHMANATFAETE XEIR . L4 KA. LRG| A ARE OB . B RIEAVININME L E P LR IRE, N diZi
MIAR B AP EZATH R, AFRIEA HEF T A RARPARFT AL, RIRE F B R RAZ RAEAE) L % ARSI ZE P -6 3T DL,

Jo R AT RAEFBAR, FAHERRF L ARIRE, iR —ne REGEETEh A G HFRRIELFH R, 15 2E KR G AT 38 50 A T4 a9 AR A,

WK i BA
A PR EBATOR BEEFITA AR FPL
FEN: BARst iR TR 20 % A b Fia AT ISR AR
AIRE AR ARG S - PR 300 F84K (DA T RAREE ); ¥ MMAATERTRAES% ~20%; o ATAkdES S HOR R AHT
I RERAZAAR 6 AN, BA: AR kA 5% 2 IA); Aok ATLISHE T AR,
Fh: BMARATIETAES% AT,
RpEHRR

EATHR—ARE L REGT Y, BRHETIELS LG AERAG TR, CLEETHORE., EBETH L ASRANT FHER T 9 B 409 & TG 2 BT E.
AIRE & AR AR — A PTA B RAR G TR XA GRTHHE, BT L LA ARRE F 095 AT LTI T4E, FERHEZEG0RFTR O, MHERAFHFTER, LEMHE
. Bk M4 ARFFEEGFLREGE L. BETHELT, 13 RERA R A B AIRE P 69247 A 2 P75 A EATIR A RAEFTIAE, ZKAE 8 4TREAR.

HHRRE — R b7~ A EAZ EHE hitp://Iwww.cindasc.com 5



