Research and
Development Cenier

Yt SEEl IRl A= E i

I BE, 78R

TSR B =R AR K !

20194 6 A 19 H

LZATEA RERAT B AT T
A AR B3R
HER ARBNE



it E R HMEFBE T, SHHRMTBKEEER X!
2019 SFE -+ =HAERIRE 201946 A 19 A

AN ERE

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

IESFMRIR S

TA R —RIR

BRI

5 — Bt —TTR

2
200
151
100
50%

-0117-0417-071

HATR IR e BIERGL s

12 AR EAN A PR 8)
CINDA SECURITIES CO.,LTD
AT IR E F T 2 KA 9 T 15

WR%%: 100031

EF RRATL B LA
Pk 5: S1500518070001

Ik % W,75: +86 10 83326795

#R #5: zuogianming@cindasc.com

TR AFRBIE
IR % w4%: +86 10 83326791
B #i: chenshuxian@cindasc.com

REER HrmE

IR % w4%: +86 10 83326702
BR45:  hongyingdong@cindasc.com

BALAF R BN 5 A 4 RABEAR: 2B Rd S 24A, L% FLAERBA, AT
M RAT AR EPRIZHE ARG E B Fohdt h o 2R, el F T2 AR R £ B R4 A
A, D%k BAV £ BB R RS R EA T A TR,

(132 £ B Rb AT ARIEM L 4 KAER, KNF0iTx—F 2019.6.7-2019.6.14

E2E B G FSE RS R A 16.61 B H A%/ B F2 17.00 § ZAR/IE . P, EEFRbE4EE
=2 E R g+EE RibFitn, ENFTEE RS ZEAH 1240 a5 H/8, £E/RbFi
UEAH 421 HMAB. B, FEATNE LA LB RGES “TH273 A . F24%5E
892, TR RN EGAER MR LR, AR FIEK, RI1ESE2E %R
A VAR AT 45 th B m B 6 T

[ 4 RAF—ECFRH ] 42 R 42t 2019.6.7-2019.6.14 — & W £ B ik A BALH) — A “T
b 162 FHE” ., EWBERMNAHXEFEBESF THERBIE/RE—HTH, BNSEREFI 11
T8, 4R B = A6 b B A RACEIAZ AN, RAVAAEIRN (BE, RRIRELA
ZEHBARG B ) WOREERR K. AB EIA A44%T 2019 46 A 19 B 8L A,

[0z ] 4 RETm K4 aR1E B A BB 4 F 49 %1% (Bloomberg) . #%i54#t (Reuters) . 4
R 1 B4 (The Wall Street Journal ) #=-& KX, (Platts ) 343} 2019.6.7-2019.6.14 — & A &) £ F
JRob A EACHAT T B AR T HTRR AR S A TR 69 A &4t 4 RAUE 2019
6 A 18-19 A MR A T & A RAETANEIE, 2R AHE (TR 177 7). 3%E4d (T
M 110 7 4%) £ REFHIR (TH 160 748) Fe-f K ( FH 200 Z748) . KAV 4 AL
“TPFE 162 FHE” 1£4 2019.6.7-2019.6.14 X — & £ B R ih E A4 TALE 4 RAT—E TR,

[Fx et BRbELLATMNLER=SM] £ 2019 6 A 12 B (EMN5ERBo8 T
100 Z A48, sadmih KEEH ! )+, &£A1FAN 2019.5.31-2019.6.7 £ H B E A T 63
B, ERE—KTHA T 49 FHE” ., @ EIA2019 4 6 A 12 BB A £ E RidE
A “HEIN 221 FAB” . EIA A6 5 FRE A TALAB T KAV A TR po A R AT — BT HA3E e,

[ReBE) ERRATE, TR RERY, MLHs, T2 EEiRL, it hkibss
FALIRE, Faffihe =g P HEsR £,

R G — R T B A RAE EALE http://www.cindasc.com



51X UESS
CINDA SECURITIES

.2

B k A & B %
Tt £ B R b EGRTRITHE, J2Z P MIRIETR IR oo 2 A& 1: &A%+ 2019.6.7-2019.6.14 — A A £ B R G4 A5 F ReyFml (8 ZAR/8 )
B & 2: HAMNFde RATAT 2019.6.7-2019.6.14 — A A £ B b B4 TG TR (G HA8) ..

3

%

EAFE http://www.cindasc.com



Tt K E RmPEF BT TR, FEH RN R !

(1532 % A0 R b A A TRRARA ] 3R AT TR £ B4 B R i A5 RACA B B i i A 4, 13 SRR A B (LA A0 B PGB it 22 5 HF 424 4
KABA . £ERobZEHA, ARKSFIAS KA, AT G iR ioRe 28 Rl o B8, T 24
B AR £ B A MAERL, DA% b KAV £ B 5 R AR E BUE A T A8 FRA.

[ BWELE R AGRHY HRFEMEN 4 XAER, KMNFANLE—F 2019.6.7-2019.6.14 £ [ Fik St f o 6 F K57
% 16.61 BHAR/B A= 17.00 BHZAR/B . LF, ERRGEME=2ERHFE+EERbEHn, KNFHEBRH A
1240 BZA8/8, £ER&AHEOTH 421 B AR A, B, FEAFNEE—R LB RO ES “THE273 FH". §244
892, TN Z RN B e nRE R, AR EF I 693K, BAVE AR E SRR AT B £ ofe o 69 T

B 1: £A12+ 2019.6.7-2019.6.14 — A A LB R E{E R EERGTR (FH4E/B )

20.00
—— ] B T BHEK

19.00 |

1 —a—EIA] B ——EIA; BEK
18.00
17.00
16.00
15.00
14.00

NG 0\, 0x 0\ QX QX QX 0\ 2SRRI 0\ 0\ 10\10\10@

@\ \&8‘ 1&\% 1\& x‘ \ AR z”\ﬁb‘ 1% 0 \f;\"{\% Sl \\ﬂ ol x«'-a\<3 \g '5'\

HAFRI: MZRIEFRFL T 2 Epp=ovpHd o g, EER=M) I F

[ % REF—F AT 4 R A2t 2019.6.7-2019.6.14 — B A £ B R A BALH) — BT A “ThE 162 FHE”, EERMNTATE
ESHET TREETERE B, BNSEREME 111 T, R =06 Rib E A ZAGBZ AR, ZAAA
s (B, RRBREARZENHEANARG B ) KkmER K. KB EIA 44T 2019 46 A 19 B shia M.

R R G — R LTt # Y A4S &E hitp://www.cindasc.com 2



SIAUESS

CINDA SECURITIES

B% 2: HAMF% RErst 2019.6.7-2019.6.14 — A A £ B Bb G T/HTR (GFHH)

%

12.00
1000 LTEEM: EHFEMA A EREBTE EFEL EIAD EEfF Y]

8.00

2 N’\ A
Siﬁﬁ,gm = %’i@ Mo N

(4.00)
(6.00)
(8.00) |
(10. 00)

A3 \ 1&3 1\,\&:‘ \g\;‘&j \5) o)g \,m ,ﬁ, \,\ 1(9\2\ ﬁ\;l\ @\2\ \10\19\‘10\9

AR B BEit, FREAR, FR, FLRIEFRFLF

B2 14 Rfrvg KA akM5 &A= 4035 IR 47 F 49 315 ( Bloomberg ). %% 7+ ( Reuters ). 4 /% # B #& ( The Wall Street Journal )
Aed K (Platts ) #)5F 2019.6.7-2019.6.14 — | A 49 X B i B A RACAT T B S 23R T HTRRAHTIFE- B 69 FAAE 09 A %
%1t 4 RAMAE 2019 5 6 A 18-19 B Al A T A f e9AEFTNEIE, S ALHE (FE177 748). 3%iE4 (FHE 110
T AR ) 4 RABTE IR (T4 160 7 A48 ) Fo-B )X, ( T4 200 7 47 ). HAVIR 4 RAH1E “ThE 162 FIHE” 1£% 2019.6.7-2019.6.14
X — R £ B R E A TG RE—BTN., 2R, X9 K3 EEIEIRS B S IEE A AR A2t £ B Rib &
B TRHN, RAVH LT FRAF 6 5095 09 T 3 484F A 42 R —EFRH.

[1Zx LB RBELSLATRRMLEREMY £ 2019 5 6 A 12 8 (KMNE5L KA F 100 FAE, L0 mE E
) P, EAFN 2019.5.31 -2019.6.7 £ B Rdh E 4G “TBE 63 F 7, L RE—HTHAH “TE 49 FH#”, @ EIA2019 F
6 A 12 BEsla) A £ E Foh B4 “Him 221 A8,  EIA 69 LR EA T AAR T RAT A TN o 48 R AT — B TR H03E Fn

[ReEE]Y §RAATL, FE2 LAY, EB0s, TERMAFZREL, mibt B BB AR E, FEMHkFEET
KR E,

W RE — R STt F A EAE & hitp://www.cindasc.com 3



B E /T

ZRA, FEAF XS (W), EMEN (FF) DRF, FERRSF FLFFAEN, YEBRIAREFNNE) FRERR, FEBRLSTHENERERN
BT ERR LU RATL SR B K (ZRHIAE), AFRRAZARANRARBA L S, § 2R T 227 2ERZHETFLMRUAT . PR T LHABFAATA
kA8 % BRIER L F R, 2016 4F 6 AmBAZRIEAFL T8, A FERATLAFR.

MR, b KFHFHFFR (SMS) S asF 23+, bR XFERLEMAKR (CCER) KFFNF it ZF5mME. 2017 457 A mAZEIEAF T LT
&, ME L TAT LR,

BRAEA, FEXFIFELE, 2018 F 4 A mABRIEAMTHF LTS, NEL M TTLFR.

HAHEERREA
X3, 54 o FA HRAR
44k x R 010-83252068 13671072405 yuang@cindasc.com
43k [ S 010-83252088 13691304086 zhanghuac@cindasc.com
43k SIRES 010-83252069 13811821399 gongtingting@cindasc.com
AR EHA 021-61678580 18121125183 wangliben@cindasc.com
LS X E A 021-61678586 13681810356 wenxianglin@cindasc.com
AR # R 021-61678568 13818525553 hongchen@cindasc.com
) x R 010-83252068 13671072405 yuang@cindasc.com
la B F 010-83252046 18610350427 tanglei@cindasc.com

ARG — T AT A P ALE EE hitp://www.cindasc.com 4



SIAUESS

CINDA SECURITIES

SHRImERR

RFTAIRAE R A B F AT P, RAALAIEARZ T SRR TA, AT BIEA LR EMEITHIERADITIT A A IR A RS . FHE L ARIRE; AIRE T AR
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
Hyfe.

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 AR
A PR EBATOR B R IR AT REFIRR
FEN: BRAARAT IR T AE 20 % A E; A ATLIBHARMIE;
AR SRR 4 R4S ¢ P IR 300 4550 (LA T A ARAA); HH: BMNARA IR TR 5% ~20%; Pk ATRARHE AR AR
I RERAZAAR 6 AN, BA: AR kA 5% 2 IA); Aok ATLISEE TR,
Fih: BHARATE T AL 5% AT,
R~

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



