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EXRTRE#E™, RIAFBEELE

LY kY 74 W ﬂ:
WEEMRIRS 2019 4 08 A 16 H

AHNERE

¢ HHeTH., RE8 A 158, Buiym, A2 5K LB HREE(Q5500)F 4% 573.0
lek, 2 BRI TF#E 7.0 k. ) HBEA4436 4 (RMB):CCI 5500(4#%) 578.0 /L/rk., 42 L8 T

1T R—ER

i/ —
gyl 00000000 SKT.0 bk, FH R, KR d A 422.0 ik, 4 LA Tk 2.0 Rl ARSI
" o R B RPERIAMBE 419.0 Tk, B LR TR 1.0 Tk, BIREN, A5 R0 AR
AL S ST b # 65.17 £7C/ok, 4 FJA Tk 3.88 £7iob., Bk 8 A 15 B ABEE AL AHMEAK 6.0
k%5 $1500518070001 b,
WA Wif: +86 10 83326795
f44: zuogianming@cindasc.com & THERIWHEA, KELHESKEAFLYMEA 73.9 Zeb, I L6 72.2 b3 m 1.7 Fed,
343 2.3%, 2 18 R #4149 78.8 e T4 4.9 Zvb, 518 6.3%; 8 A 16 Ax KB HAEH 77.2
Ax FRBhE Trek, BIIRELIEAn 2.0 Hed, ¥E0E 2.6%, FIEAn 0.7 Zeb, 3HE 0.9%, THAREA 21.5
e W% b5 +86 10 83326797 A, BRERARBTHEA14 R, REFR LM 21 R, RIF—HE 5w B340 373.0 7,
HATRE: 1 LIERFL TS ¥ 44: zhoujie@cindasc.com R EHIE A 15.0 ek, 3E1E 4.2%; 4% 18 SF R A m 25.0 ek, 3E1E 7.2%.
. " & TARKFEXWEHEm, B RREAIREK. BRLITR 8 A 14 B XA RITMER T,
IER ARsE 2019 4 7 Aty, 2B RBLZ & 3.2120k, FlHIEK 12.2%, i EAT XK 1.8 M E 05, ;

FR % w75: +86 10 83326951
B3 #5: wangzhimin@cindasc.com

1-7 A4 E BRI~ 5 209 1erd, BlEH3gK 4.3%, 384 1-6 A X 1.7 408455, KAE
NEZAT (R2E. Yiea. BRFES) BAM@EM, BN EFKTEHE 14247 7ok,
85 ¥ R4 1359.7 Fekdghn 65.0 ek, 1@ 4.8%; T ) EAFZE, ABSKRE )R E
B ¥)1E 1672.0 7k, 33 LR T4 49.2 Fek, Mha 2.9%, 4 18 R H3gn 166.0 Zed, 3%
"8 11.0%; ZH—PAETER EL 9111.0 Frb, 2R E43EH0 110.0 Zeb, 3248 1.2%,
3218 SR 4138w 1640.0 7ok, 3818 22.0%. BE 8 A 15 H AL B8 1 ek & B IR H3E fo
35.3 7 %E 58.0 ek,

o ARAMMM: BEFE, A%, B ARAEMMIUEET, LBAR. BREELEh
S HELHH, HORLAMKEEHERL, [TEFRREITHRZELSFR AL, &
S BEME A RIA L Z IR, FRE, RELRRAS SPERF LT, ARNR
FEREG A, LA ABRREASTHRFET SLKF, S THF_RRRENEZAHAE, KA
B,V EAAT B B R AR S IR, AN BUTE & ) AR S 3T I A
5K IE KA TR 3] FHyLEE. BREFTE, THMHEIAEFA, FoBMLR SO PRI EREMNSE LR, @
CINDA SECURITIES CO.LTD B BRI sk 5 B2 ARG E S, EBARILAE B RS R, ik
e RS S AR RAT M A BT AR A 5 VT A S, £ s T TR AR B AT,
s 100051 BRALE BE S OFL .
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& HNVAA, 6. 7TAGHERZERAE, BRBTEHABTL, [2HBREEATRASRBET R
BHEARET, TAZRTSHR, HREEEARET TENL TR DIRETEE, RS
HBERRKGEZN, ThF5dm, aXdE, ARFE, FAINESREH, o1/ B1iE>,
ERAef IHLAGLZE —2 Y, & EARRERNE TR, 28%TAREME 21
RZE, o RMBABHRZE Y, BoENMFEAK, QSFHIK. F—F 8, TEX
o, WA CRERAE, FHBERAKILEBORRESSE, SEAHZTT, LRHEF
PAAFEARE, ERBERBEANE, THAAERMEEAR. BAhRE, EYTHSGE
B ERBBAHEZTT, BEAMBELTIRESGRES, LEFHZTARK, THHELEER
REEKS), ATLERAGESRZYA. BRFTE, SERTHMERLZR AR, ¥R
B, AN BRERRRE TR, RIKHARAETRE KA DL, HAERE SR
#, Ho, FRBUH RN R EARN AR, Xk AR S AR RE £
MR, BREMEKEZEAIL, EHAERMBARA L. AR SEFEAREAR,
ARG LA REEGRMEL (H A) , RBRZBRKF, HAAERKTHZEKGED
Bk, FodbshAafd. AR T EAE (Ho A) Z KSR, HRERAME A ZEH LI
W (BTG . A Ak, PR S A BBE R A AL 32 5 ARk 5] B0 %A

o RBRF: REAETFH, THARAGRERERIBR T, RILZGTFKIRETH.
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—. KA SHER T ERE: BRAMEZEAET, RRFBREEF e, 3
v RJABEBARIEBRATEIR I oottt 4
B R AR IR T . A B T T ettt 6
W, BEREARIZ: 7T AR ERMEE A, BOEREFDREIER e, 11
B BRAFRTHEEI: FTHEERIIEIEIT et ee e 15
N = A OO 19
By AR AT I T BT Mottt 19
INL R B oottt 20
A B %k
F s AR B R ANAEIE YL, oottt 6
F 2t AR A B AR Yoot 1
A3 AR AR T LA B oot 15
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CINDA SECURITIES

10 BATLAEIE = FLEIL (%) oot 4
2 A TEIERBAEACARIE K FRIEFE (%) oot e e, 4
30 BERIFRIRIEAIEA LR IL (%) oot 5
4 FRENEED PN AEFEEL oottt 7
5: ) BN HEFEFL(RMB):CCISE00(BAE). ... 7
6: A2 EE TN EARBE(QS500) T (FLE) e 7
7o FHEERMNAETIFN (TUIE) oottt 7
8: EFFREMIEEE SN IL (ETUIM ) ittt 8
Q1 TN EINEE . BRI I (TUIME ) oottt 8
10: RE S MHARTEE. HOBMEZRIFEIL (D) e 9
1M BASOREENCERAD)FIABE (FLIPL) oo 9
12 BT BIENAETZIEIL (TUIE ) oo e 9
13: FHBEIEMAETGIEIL (TUIE) oo 9
14: BRXA)IEFH R BN ENEIL (ETTE) e 10
15: BAGOIKBEMN CEIRA L) BHE (FLIPE) oo, 10
16: FHEIBEEEBANTFDEIL (FUI) oo 11
17: "HRIEEBAN (BHL) TAEIL (FTIE) oo 11
18: AL BBIER A (TP oot 12
19: R KA T A8 F BT RBBEREA TAAE TUTTPL) coovirercecieeeeeeeeeeee e 12
20: KRB O HEBIEIES (T ) oottt e e e e e 12
21: BRI BACT S BIEE A (T ) oo, 12
22: AL BBSIKIEFTEBOARILT (T ) oo, 13
23 BERIBEIE B IL (TUIE ) oottt 13
24: 2017-2018 FabF B FAS L (BB GAEAEE ) FE oo 14
25: NKABWERER B FIETIFEIL (T ) e, 15
26: NKEABERABRLFEEL BT TIFEIL (T ) oo, 15
27: NKREBERAMRELSTARETAEIL (R ) oo 16
28: MySPIC ZEA MMM FEEL oveveereieeee ettt sttt sttt ere e 17
29: _EHSBLARNAE(HRBA00 20MIM) ....iieieieieieeeeeeeee e 17
30: AT BOE A BB )T oo, 17
B B P T B A ettt 17
32: BHBRIEE T T M (TLIF) oo, 18
I T A N e o =l (o L 2 18
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. Q\ mmre
CINDA SECURITIES
— FEGOYURRERXE: BRATRIEHE, RAGEHEELRE

AV, K 6. 7 ABWNBERTERA, HEABEMRELR, ERREECRASRRT RBAYELRR, TAZA+TEIA
Rk, AHHERRRT TEALFARHULNYLFFH, KRRMBERKERLZR. TL7d, 6 RLE, LBFER, FAHES
R#rh, L] FLEF, ERALVRIFLAGZI - YA, L EAERRERIETE, 2ARTARENE 21
RZ b, & RMABFHBAZEFY, BoNFEAK, ASFHK. F—F&, XERYH, WREOREEXE, R
HARKIERBORRELEZE, FAEFRT, LREROELAFALE, FABEERWES L, W HAAETRMHE AR,
¥hRE, EYTHSES. EREVRNOERT, KRN T IRAZHORES, BEAFHERARK, THIHERRRD K
5, AT ERKBRGRLH., BT @, KRERTHHEREF AR, LFREK. AHRENEERETREZE TR,
AKFRART BT R E R BT, AETBT @R, HI, FREEH T ERERBEAA AL, Wm0 ig ek
AR S ARPB XA, BRMERBEZEAFR, ERERMBUARA L. MR ERFEELRLNL, £2HIF
B BEA R RMNBEL (Ho A) , FRERMASA, WA RKZRRRGHR B, folk i, AR G+ B A7
& (H. A) ZRASARe. HEREA L E® LS (BRTA) o ELg b, PR A B R A 48 28 5 25k 3)

FHIRAE
ITHiE R kE

1. MR RIS 2407, A F T MEN, REmAMIR, “Z4—" TEEX (FH—itX. 24—, 4—FHEZAK
&) A BINTF, A BERT . TR B GMMRTERAETEE ALY, aMARTHEAL—F4, REdET
B BB TR VAR, BRI KA BT AR, T A MBI R T — A T AR M%) 2 69U AR,
XAPAERMEAL L T AR B RAEEZ 4 SR F a9 T A, B AT, Mk &P Bk AR “BEE 2 B, XEZHAK
BB 1 Al ag K L FRRIF T, WM R AT A . e AT E— A2 E LR e) B R, RN, W& ZHOF
B E—RRELEBEFTHREFROERMELERG AT, T THEMNMRRESDGFIL. (FHERR:
http://www.sxcoal.com/news/4594303/info )

2. BR%HE 27 B LA &4k, 2019 5 1-5 A, 2EMAEA E T kS ZIE LKA 41.61 T1T, BHIEK 51%, £
Fo RA AL £ B A SN 17939.2 27T, FIHIEK 6.1%; PERIT KAk b LI EF k5N 9518.4 10T, FIHLIEK 4.4%;
R T K Ae bt b ZIA)E LB 1110.6 1270, Rl THE 9.4%; k), 2019 4 1-5 A, BRI KAeskit L& A 6813.6
17, Flrigk 8.3%. %a LBk M A 12887.21C4, R, 7.3%. # 26 A 27 B, SFikhk Q5500 N H1EH
605 Tlvk, 42 18 R A TMET 58 Ulrk, 403 8.7%, sbi), F BB\ A FIFE Il B AT HAANT H oL, BERAT LA R,
AAFTREG, FEMENG AL, FRESHETE. (AR http://www.sxcoal.com/news/4593953/info )
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B QN mmues

CINDA SECURITIES

=\ REBRWIREA BRI

® RFEMLRAE LK 0.7%, £I% TR, KPR 300 LK 2.1%%) 3710.5; K& AT = 6947k 555 2w F T B (7.7%).
A Sk #H6.4%) . T EAL(5.1%).

A 1. B4R —AER (%)

9.0
8.0
7.0 6.4
6.0
5.0

7.7

FHAER: Wind, 1514 ERFL Fo

® KB RIF R kiR LK 0.38%, ) HBEARIE EFK 1.45%, FMBMEARE T #E 0.46%; HFEIL T E¥K 2.75%, R LE
K 3.04%.

A 2: ARBERABABRKE K% (%)
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3.04

3.00 | 2.75
1.45
100 | I

0.38
0.00 - T
R FFR R E NAE % ! BT =73 Hitgfe L
-1.00 -0.46

-4.00 *

FALFER: Wind, 1524ERBFL o

® KB R REAMIE P IR AT = 6953 A LI E FR(4.2%) . FRMNBER(3.1%). F B AT (2.7%).
B 3: BETFRBRBIABER (%)

6 142
4 tp 3272653
1.7 1.6
2 1.1.0.9 09 09 0.7 0.7 0.7 06 0.5 05 02 0.0
, .
2
-4
-6
-8
-10
12 N -11.0
& @@ L SE O %@" i’ SRR
*%? 7 &*éé‘%’ S S SR TR R e i i A
FAFER: Wind, 1514ERGL Foo
W RE — R % B A RAZ EALE http://www.cindasc.com 5



{51XUESS

CINDA SECURITIES

= BRMBIRER: FEN BT

& RRABERMAERI

%

- Hr& B E AL JAEZY 4 F b ¥y
BER MR IR 71 BN #6455 (Q5500K) 576.00 0.00 0.00% 141% 7Lt
2 A BEAA445 £ (RMB):CCI5500(4-4%) 583.00 -5.00 -0.86% -4.46% Ut
3 A A s A2 Bkl h ABE(Q5500) & = F A 573.00 -7.00 1.21% 8.03% LIt
TN L) T R AR (5L 670.00 0.00 0.00% -8.84% Ut
= i Be B4R 3h /) S (QB000) a4 545.00 0.00 0.00% 9.00% Ut
K ) ) 2R 53 A RS 1 A (BAE) 422.00 -2.00 -0.47% 9.25% Ut
M3 R A KRR A (Q5500) 419.00 -1.00 -0.24% -477% Ul
B 5 30 A Bt a-F R NEWC 3 A B 65.17 -3.88 -5.62% -44.62% Kl
B ARA #-2) A BEIL S0 53.69 -1.69 -3.05% -45.98% KL%
2 % /2 RB ) /) I 60.13 0.38 0.64% -38.94% KU
T 5 B B (Q5500) A 424 645.00 0.00 0.00% -11.64% LIt
T % M HE(Q5500) A 424 645.00 0.00 0.00% -11.64% Ut
MRFTBEME S HER TR E T S Ak 111.70 W £ %) - - e
BRI AN 579.00 7 6.0 - = Tl
BTN s WAL 2RI RN (B 1,700.00  0.00 0.00% 0.29% Lt
HEBLEF LA SN (EH) 1,800.00  0.00 0.00% -0.28% Ut
F R A s AR BE AR (B AL) 1,560.00  10.00 0.65% 3.31% Ut
T SHEE AN 1,020.00  -40.00 -3.77% 3.03% Ut
ARG 1/3 BABEE A 1,490.00  0.00 0.00% 4.93% e
R 3h A BE BN TR R R B B B 170.00 -3.00 -1.73% -10.53% Ut
BRI & 1,395.00 M7k 155.0 - - TLlet,
Fo BB T o $ £ ABBE(Q6800) 1,030.00  -30.00 -2.83% 14.17% Ll
PR A 2 ¥ $2(Q7000) 1,000.00  -30.00 2.91% -14.53% 7Lt
T iy 4% )R F $2(Q7000) 1,130.00  -30.00 -2.59% -13.08% Lt
R RN K8 B E PR HE(QBT00-7000) &AM (4E) 892.00 -25.00 -2.73% 0.00%  7tl
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FB R e ek Bk £ AR A (4-BL)(Q7000-7200) 943.00 -27.00 -2.78% -8.00% Lt

FALR R Wind, 1512 7ERBFL o
1. BERMAEEE
® BRZES8HA 148, A2 EBFEEERK G TIHEA GBS NI (KB iHERR L AT 5500 XT3 Hkeysz6-F

¥ As ) AT 576.0 T4, IR EEAEF; ARE 8 A 15 H, 3h A M 445 4L(RMB):CCI5500(4-FL)Fix T 578.0 /w4,
IRk _EHAIR I T A 0.86%.

B 4: IFBGES) BN H B 5: 35 HEMNHI5E(RMB):CCI5500(4-#)

800 r 800
750

750
700 700
650
600

550

650 H
600
550 |
500
450
400

500
450 -
400 -

350 350

300 _— e — —t 300

d““@t@@@dﬂ’\nd" m@@@@@@@@@f@" I N BN B NV R S B

AR T A N & Gt & & & & (& AR NN § 8 & 9 &
WQ\ Q\ ’\9\ ’19\ %Q\ "9\ '@\ Q\ ’\9\ %Q\ Q\ r\?\ ’\9\ ’\9\ n&\ '\9\ Q\ Q\ ’\9\ "9\ '\/Q\ '\,Q\ ,\9\ ’1,6\ a’Q\ "VQ\ "VQ\ ’\9\ {9\ n,Q\ ’19\ G,Q\ ,\9\ '19\ ’\9\ '19\
FHAER: Wind, 1514ERFL Foo FAFR: Wind, 152IERTL P

2. SR
2.1 O KF=Hsh ST M
® Huzhhit: AE8 A 15 B, AL HH3HHREE(QS500)0 & = -F M0 573.0 T/ed, KL EH T 7.0 T/,

® FHuFhAhMk: RZE 8 A 9H, BEMIS) BB (Q6000) ILE Y 545.0 T/rk, IR EEFE-F; KF &R O (4
#t) (Q5500) 422.0 7T/ek, R EHITRE 2.0 7T/rk; AR EF ABRSEEEEHM (Q5500) 419.0 7T/rd, IR _EH Tk
1.0 T/,

B 6: A2 & TN HXB(Q5500):L5 & (Lid) B 7. FRBEENETS (Lkb)
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{51XUESS

CINDA SECURITIES

R A RS Q00

R b

BeMGRIAREDIES O B o KRR SRS OO (B

700 -

600 =

500 -

400 |

300 -

200 |

100 |

D L . . . L . . . . . . L . . . . . .

FSI SIS FI SIS IS

\\\\\\\\\“’\\\\\"\b\'\\\%\%\
A A A L S A A N

FALFR: Wind, 1524 7ERBFL o

2.2 EHFREh SN

FALF R Wind, 1524 ERBFL o

B 8: HFHMBHEEHHEAL (XAlE)

A Z 8 H 15 H, ARA 454k 53.7 £70/4, IR EHI T2k 1.69 £50/vk; 32 A& RB 3) Ak FOB 4544 60.1 £70/74, 3Rk
# LK 0.38 £50/rk; A-F 7 R NEWC 3) /1 5E FOB 4544 65.2 £ T % 3.88 £70/7k,

AE 8 A 15 B, J B REE(Q5500) 424 645.0 T/, FReb _EHAE-F; 7 0 M HE(Q5500) & 324 645.0 T/rk, 3R
b b B

B 9: J M RMIE. fPRIEERM (k)

140

R
P

= RBRNEWCAI DA =l HARAIEE AR ——F T ERBA R S Ml - Qs500) WS e A B s500)

9
G I
AT AN G GO
D

N
W W W
TS SN
L A )

FAER: Wind, 154 GERFL Fo

FAER: Wind, 1514 ERFL Foo
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2.3 WM. 7 OEY ZERER K30 S R
o HRZEQA 160, KE MEANTEREHT AN EH 111.7 Tk, hER LA PTES.
® BN KRES8 A 15 B, FHABRMWERSLSL LK 0.6 T/hE 579.0 T/rk, HARFK 6.0 T/,

B 10: RE MNEATE. oM E2RZER (L) B 11 BIKEN(GERESY):F A (Tkb)
BEENRASE) —=—55130097  ===55130993 e EATK (BY)  —HE0E 0B —TENE D08
0 )
900 180 o
800 160 n ‘
0
700 140 |
: 0
600 120 0§ 2 ‘H I
500 100 S AN
50 P2
400 80 A 0
30 60 400 &
1w 4 Bl %
400
10 20 "
0 0 1
5 o Q YD d @ YD o Yo s & 100 140
GG »‘d&»@ G *3'&0” CCC Y '@&x\‘ R
S N A S S S A U S S S S S S TS 0 160
FHRI: Wind, 12272 RFE Fro AR Wind, 152 RFL 0

3. SREIENH
3.1 O R HGERNE

o HuliEl: BRZESA 15 H, WAESLES ZEFERNMN(EH)1700.0 T/rk, R ERFF; EFZH LG5 LEEFE
#-(4#1)1800.0 T/7k, IRHG_EHAH-F,

® RMANL: HESA9H, WA EBM(SH)1560.0 T/h, FRHL_EHE K 10.0 T/eE; FMN AAFEEE 44 1020.0
/e, R _EHAT 2K 40.0 U rk; FRE 1/3 BB E AR 1490.0 T edk, IR E R,

A 12: #Bo AR EIHERL (k) B 13: B ARNBESHEL (FTkb)
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— RN R A = AT O IR R — I ERE R RD =R BB R
2,500 2,000
1.800
2,000 1.600
1.400
1.500 | 1.200
1,000
1,000 - 800
600
500 00 F
200
Q
FSTINS TSI TINESI NSNS IELIISS R R R T T TG
N NN NN N NN NI N NN N SIS NI P IO I I I I TSI FIFTID
VYTV IYTITTTNTYTTATTTTTYTTETTTNNTTTN r\%q?q,“q?q,“ r&f&f\?@«\?@@r&&r&r&r&@r&@@@@
FHEE: Wind, 15RIERGL P FALFR: Wind, 1527ERTL #0&

3.2 EFRERERNE KRR
° FREERE: BZE 8 A 16 B, KA TR s a £ & B 2] £ 170.0 £T/+, IR L8 T 3.0 £0/04,

® EZXHgTY. I8 A 15 B, BRARIEHRAL T 0.5 T/#LE 1395.0 Tk, HAGTNEK 155.0 7T/e0,

B 14: BRXANBEZTHTRERMEEHERL (£TME) B 15; WRKEN(EHXLY): LR (k)
B K (R —BE0E R —ThE £E
1800 ¢ 1500
300
1600 F
250 ¢
1400 ¢
200 F 1200 F
150 § 1000 | i
100 + 800 ? T
600 -
50 F
400 £
0
SO PIN P I FHF SIS o
\C \Y \Y \ \Y D \E " N NS N \S \. " O \. N N \Y
A M N M I S ot 4

FALFR: Wind, 1534ERBFL o FALFR: Wind, 15347ERBFL o
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4. FEHRRE R A%

o M ARZE8A9H, TIRTIAMI(Q6800)1030.0 7T/, IR EHIT K 30.0 7T/7E; FEE A 2L T 3£ (Q7000)1000.0
Uk, IR _EHIF 3K 30.0 U/ AT AAE A 3£(Q7000)1130.0 ST/AE, ERbG_EHA T2 30.0 U/,

® ekt AZE 8 A 9B, KBTI RIE(Q6700-7000)F M (AL 892.0 /e, IRk _EHATF 2K 25.0 T/eE; FERTR
RBE & AN (AH4)(Q7000-7200)943.0 /7k, FRE 21T 8% 27.0 T/,

A 16: FRABEERNESHHL (Lik) B 17 RREERH (BH) HHEA (Llb)
— T QE800) B EEVE e (QT000) = A A T Q7000) I HQOT00-TO00N KR = TR B (Q000-T200) P
1.800 1400
1600 1200
1.400
1.000
1.200 |
1,000 800
800 600 |
600 100 -
400
200
200
FSIREG 0 GE0FE0FESFE TS FES S ST ST TSILESS
A T T T S ST fsdsy
HARM: Wind, 152iERGFL F HAFRIR: Wind, 1527ERGL F o
[ - vl —| =] N L = yoa M P4
M. BREFRER: 7 ARE~EXEEM, EORREFMRIEK
R 2: KARBERBA BRI
- Fhs ks LEZS eSS Rk $45
B B2 BB R A 630.00 -6.50 -1.02% -3.74% 7 ok,
ML L R A 15.06 -199.77 -92.99% -90.11% 77 ok,
M B A RO EEE A 701.00 4.00 0.57% 78.18% 7 e
B P gk 52 B4 (7 $6>200 Zt, 100 3) 521.05 -3.23 -0.62% 5.50% Zrvk
Bk 2 AL (F 78 100-200 %k, 100 %) 184.06 7.43 4.21% 5.90% 7 ok,
2 5 AL (F£6<100 7ok, 100 R) 90.90 0.75 -0.82% 16.81% 7ok
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o R A ES BV Y Sk 6,188.00  1,882.00 43.71% 34.29% *
AL BBk g 57.70 41.10 247.59% 282.12% 7 v

B iE A -k if(4-5 77 DWT) 26.30 2.10 8.68% -32.22% Ul
A2 fy-r M (5-6 7 DWT) 37.20 2.90 8.45% -25.60% Ul

S e At 17.90 e £ 450 - - -

FAAER: Wind, 154GERFL Fo

1. R OER

® HMZESHA16H,ALLBIEEHLTHG6S5 FvbZE 6300 Trk; B %8 A 11 B, B KA T aF 27 RAEM# EH T 199.774
FegE 15.1 ek,
A 18: REHBREAELR (Frh) B 19: BXA)EAFH RBRRES TN A(T )

1,000 350
900

300
300

700 250
600 200
500
100 150
200
50
100

P 0

RIS TP G ORI DA P UC 0 e s?‘ »* Y »’ ORI O I TN I
;\9\ '\/“\ ’1/6\ ’19\ 'L“\ '1/“\ ’1:“\ ']/“\ ’19\ 'L“\ "y“\ ’1'“\ q’“\ '\“\ '\9\ ;\/Q\ ’1'\ '\/“\ ’19\ ’19\ ’\/“\ ’1,“\ %Q\ "VQ\ ’19\ ’\/Q\ ’19\ @\ '1:“\ '\«Q\ '\9\ ’\9\ '1'“\ ’LQ\ 'L“\ '\«Q\ ’19\ Q\ ’\/Q\ '\/Q\ "y“\ ’LQ\ "V“\ ;\9\ "y“\ @\ ']/“\
FAFIF: Wind, 122ERGFE Foo FAFIF: Wind, 122ERTE Foo
MRERIENS D A7

® HBES8AI16H, NKBETMKREREFNIAL40 HEE 701.0 7 b

° é&@f»_s A 16 B, B AR AL (F48>200 Zod, 100 K)EEEE EH 521.1 7ok, T 0.62%; B W IRL E40) (&
£ 100-200 77, 100 R)EEHEEEAL 184.1 ek, IRpbIgAn 4.21%; B AIk B (/5 48<100 ek, 100 R)EERLE
/%;/731 90.9 7 ek, IREL T4 0.82%.

B 20: XXEOHERES (Fr) A 21: BRI BL BEREARE (Fmh)

RS — T T B RS EE hitp://www.cindasc.com 12
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CINDA SECURITIES
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& &S
4

FALF R Wind, 1524 ERBFL o

3. WHOERARRIBEHFIRL

B 22: A2 5B85%INEFEBOEET (FHrb)

A2 BBk
57.7 Zvk.

FARR: Wind, 152ERFL P&

FORE: BE1A0H, A2 BBskiis| £330 1882 £ % 6188.0 &; A2 BBk oAt &3 0.0 Hrb 5

WrREER: BE8HA 16 B, 22 5-LiB(4-57% DWT)EAEFMA&EH 26.3 /v, b BH LK 2.1 T/vk; A2 5-T
M (5-6 77 DWT)&g4EE 44 A 37.2 7T/ek, IR EH LK 2.9 7T /ek,

A 23:

PR AEFERL (b))
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) e AR ) —FR - LS TDWT) — B HE6HDWT)

12,000

10,000

3,000

6,000

4,000

2,000

0
v ’\/ Vv N N VR
\W\ \\&b N \WSF O \;b \“’\ \t‘yh d \" \" \“Slb \k’ \’\;F <\ \°°Qh \q’\ \q/Q
L I A A A

FALE T Wind, 1524EXGFL Foo FALE T Wind, 152EXGFL Foo
IR IO KU O S A EL B v
& MRZEQAI15H, K Ruw Ao (ALBE. H¥E. Toah. mEARSE) A (BF5AA0L) 4 17.9,
Rpb B E 45, MBI S, T2 TEAEFRGKT, AU AMECGTARFE T, Ho3hHEN
B @K F) . (ARIBESSF T 94T, RAVAE T WAL 38 E LT 4.
A 24: 2017-2018 b wsB WAz (EFSAAML) L
—2019 —2018 ——2017 —&EFKETRE SEHE LR

35

30
25
20
WV % _ Mo A w2
WAWH\T;‘%‘W&H—\%

10

11-12 |
11-27 1
12-12 1
12-27 1

01-16
01-31
02-15
03-02
03-17
04-01
04-16
05-01
05-16
05-31
06-15
06-30
07-15

01-01
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FHEE: Wind, 15RIERGL P

B BRITU TR : THEERMEgm
K3 ARRETHILRE

- AT WA A% J R [ bt %54

W, = b g ARG A 77.22 1.95 2.59% 0.90% 77 o,
AR EA 1,661.70 -64.48 -3.74% 12.00% 77 ok,
AR ) A R H 21.52 -1.41 6.15% 10.99% X

PR = b4k Myspic 44401454 140.75 -1.48 -1.04% -12.82% -
LB AR 3,720.00 20.00 0.54% -15.26% Tlet,
oy 2 — Y0k A B A 2,070.00 100.00 5.08% -11.16% Tl
AEHYFIE 68.09 -1.39 -2.00% 2.48% %

Mo LA Ak Ao 3[R R () B ) T A (R ) 1,834.00 -30.00 -1.61% -1.98% TLlet,
A iy 3 R R (D FEL) T (T34 1) 2,010.00 -10.00 -0.50% -1.37% Ll
Ao £ W R S (N T A (R 2 4) 1,846.00 -44.00 -2.33% -0.32% Tl
KA H 28 5L 143.71 -0.25 0.17% 3.19% -

FALF A Wind, 1514 7ERBFL o

1. AKHEHEREFER

® LS KW )BT AL RE 8 A 16 B, LSS KW R B 1661.7 7 vk, 42 _E B F) 20 F M4 64.48 75 vk, IRLL T 4 3.74%;
AALA 77.2 ek, 32 LR R AA3EAn 1.95 ek /B, IRELIGHn 2.50%; T F R4ch 215 K, 3 FHTHE 141 K.

B 25: KK BERBER A HHRBETEL (Fb) B 26: SKEXLEARREFEEREL (Frk)

ARG — R A5 B R AAE EHE hitp://www.cindasc.com 15
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CINDA SECURITIES

(=]

AN

—219 —N18§ —2A1

—2019 —2018 —2017

LT-T1

ci-ct

LT-T1

TI-11

8T-01

€1-01

8T-60

€1-60

6T-80

+1-80

0€-LO

SI1-L0O

0€-90

S1-90

1€-<0

91-<0

10-50

o91-+0

TO-+0

LI-€0

TO-€0

s1-T0

1€-10

o1-10

T0-10

LTc-T1u

ci-ct

LTI

ZIi-11

8T-01

€I-01

8T-60

£1-60

6T-80

+I1-80

0€-LO

SI-L0

0€-90

S1-90

1€-50

91-50

T10-<0

o1-+0

TO-+0O

LI-€0

TO-€0

SI-T0

Ie-10

91-10

T0-10

LEARBFL s

2%

FALE TR Wind, 1

£

—2019 —2018 ——2017

LEARBFL T

2%

FALE TR Wind, 1

£

AKX LEARRELATARBEARL (K)

>N

50
45
35
30
25
15
10

B 27:
40

LT-T1

cI-tl

LT-11

cI-11

8C-01

€1-01

8C-60

£1-60

6C-80

¥1-80

0€-L0

€1-L0

0€-90

€1-90

1€-€0

91-¢0

10-€0

91-%0

10-%0

LT-€0

€0-€0

€1-20

[€-10

91-10

10-10
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FAAMR: Wind, :




I QY £
CINDA SECURITIES
2. BEUN. BEENEREPT LEER
® Myspic 24454k A E 8 A 15 B, Myspic 4244014544 140.8 &, IRk _EHI Tk 1.48.
® IEBLURMAL: BE8 A 16 B, LIEMRLARIE 3720.0 7T/, IR _EHAE K 20.0 T/,

0 ELWF—BLLEMNK. BESA 16 8, BLF—HRKE2EMIE 2070.0 T/44, IR BRI ETK 100.0 7T/,

o Sy HFIE: BES8AI16H, 2EZPFIER681% Fb EHTHE 139 4.

A 28: Myspic &AaMMdsk A 29: EABL4AHN#(HRB400 20mm)
180 6.000
160
5,000
140
120 4,000
100
3,000
80
60 2,000
40
1.000
20
N I N R NI N N AR IO I Q“\‘Q"’@\\N&\‘%“’@,\\S’é\ NI N I NI
VIV PO FFFITIT I EFEFFITD YT Q\““Cﬁub@"@b“\bg@g\ SIFIFTIFTYS
A A L R M A U A S A S A A A S L S S S S S L S A S A A
FAFER: Wind, 1514ERGL Fo FAFEIR: Wind, 1514ERGL Fo
A 30: ) #—BAEA(ELF)AL A 31: rpArLrEsE

W R G — R STt F A EAE &AL hitp://lwww.cindasc.com 17



3,000 120 ¢
2500 100 |
2,000 80t
1,500 60
1000 a0 F
500 20 F
! N o ¢ @ SN o ¢ N d v & R & O $ O O $ O $ O $
m\@ Q\@q Q\b,\ Q\'\,Q Q\,\& Q\'\,Q n\'\g Q{\@ Q\N\ Q\%’Q Q@P Q\’Q \)\RP Q\qﬁ Q@\ Q\,Q m\g Q\’Q Q\,Q QCP Q¢> Q\N@‘ Qxb}s Q\V\ Q\"s)b( Q\")’Q Q\L)l\ Q\U& Q\bs) u\@ Q\’\& @NQ Q\N\ Q\%’& Q\Dﬁp Q\Gb:\ Q\W& Q\OP
o oY Y Y Y Y Y Y Y Yo YoYo Y Y Y Y Y 9 ) ) D
FH AR Wind, 152GERFL Fo FH AR Wind, 15RGERFL Foo

3. FUFRE. KIEEMHE

& LEwHTIEAMN: BE8A 11 H, LFREEE(FL)THN(FHMN)1834.0 T ok, Kb EH Tk 30.0 /e, Edi
R k& () T 0 (T 394)2010.0 7T/rk, FRE EHAITFRE 10.0 ST rR; FRALHL R RE (S BA) T AT #40)1846.0 T/
v, IREL_EHAF K 44.0 U/

o KRMMAEFEE: BE 8 A 15 H, 2EKEMABIEL T 0.25 5 F 143.7 A,

B 32: BEAETHEAN (Flb) A 33: SEKRNEIRE (k)

W R G — R STt F A EAE &AL hitp://lwww.cindasc.com 18



b 21 — Rl Rtk 180

2800
2600

2400 F‘\,\, j\

2200 ™

2000 ;\/ v \‘-\\J’

1800 . I
1600 | A

1400 |

1200 ¢ a8 20 F

1,000 0

V] QN LN LNy QN b DYy QW NN S &

YIIIFTISIIEIIIIIINIEIFEIFeLge I T T T I WA I
SITIIJIIIITITIINOL OSSO PeEed e ARG I N A AN SN A A A A
S ST s dssdaddsdass N R N R
FAER: Wind, 1525ERGFL HFALR M Wind, 2 iELTFL F s

EHRBRIERLRS

[5.L5E% )2019 FE 5 FIR4E, 2019 £ L $ 4803 TIE I 169.33 1470, F)rbigin 10.99%:; #)7E 4.37 19.46 14T,
[ bL3 A 9.02%; V2844178 12.68 1270, Fl kg 13.72%; doRAE 2% HiR 38 /5 495478 12.80 12T, FHk3g i 13.61%;
BEEH A QISR TEH 36.39 1270, B 2.80%; R AFHFRILHE 0.40 127T.

£, FETUEZERM

1. 2019 L ¥ e Rk EARE 0 S E I 6.6%. 2019 £ L¥ 5, mEXMKEEKE T FH 1673 Frk, B ¥ 6.6%,
223 vE# TR K L, (http://www.sxcoal.com/news/4596172/info )

2. DREKHNERIAE Z TP ERR A AERE 3 AR 37 MREF, BARNET, TR THRARBNES
B, EMERBEAZFTiAE. & PELMIR RiE, IRARPERRESTYL 82%HWE BTN KT, ALK
FEY 80 L E(12 LEAL). WELEHR, EHIRELE 2022 $ X HEIEZHERT .

( http://lwww.sxcoal.com/news/4596135/info )

HHiERE—R % F AL EIE hitp://www.cindasc.com 19



3. AEbu#tu RMAKRA R, bF FlRABERMLRE, TEBLEARAR, BEAADABLERRTRBHREHTREF
RAABATHABRIE., H Aot TRIZEKE, KESBOEFRX. I, HAFKAXTH 1000 H/REZE
5003 R A4, ERAREAFERAORE, #EHZeE. (http://Iwww.sxcoal.com/news/4596135/info )

4.6 AFPRIEE B 0 FIRLIE 17.85%. PP RF 24115 (BPS-Statistics Indonesia) %it#3ER =, 6 A4, FPREE D
B R 3358.22 Fek, RE4F Ay 3563.76 H oL,V 5.77%. (http://lwww.sxcoal.com/news/4596092/info )

5. ARSI T ABTRIEREF 2692 ok, WERAFZHBEE, RETA M B, PREAREATREREF 2692 7ok,
# F E it R 74 ek, (http://lwww.sxcoal.com/news/4596073/info )

I\ R E =

® ok FEM, THMAM IR EEKIARR T, ENZFR@AETE.

ARG — R A5 B R AAE EHE hitp://www.cindasc.com 20



i UNT Pl

EZWH, PEFLXF (7)) Ed, EMEE (F) 24205, PEARGST ZLFFA2E0, PTEERILENNE 5 RERT, FEAZXLEFFAZENERERN,
GAT b AR Tk ATk SR ek (ZHF ), AERBEUBGRADRAMBAARL LW, §EHF “T=427 2ERADBFLRNAL. R T LHARBRAST
B b A0 K FNRA EB R, 2016 5 6 AmBAZRIEALF S, FaREATLHR. 2019 F£4, it KELRIREFF T TAE.

BAx, MRASHRERRy TaME, TEARKXFIHEEME, 2017 5F 5 A AT XIEAHL T8, WERREATLHR.

IXR, PEAFLXFFLIREZRME, 2017 F 7 A mAAZEIEAL P8, KB RIT LR,

HAHERREA
R, %1 ik FA B A
P x R 010-83252068 13671072405 yuang@cindasc.com
43k ko4 010-83252088 13691304086 zhanghuac@cindasc.com
43 A% 010-83252069 13811821399 gongtingting@cindasc.com
LS EH A 021-61678580 18121125183 wangliben@cindasc.com
K S LRI 021-61678586 13681810356 wenxianglin@cindasc.com
R #* K 021-61678568 13818525553 hongchen@cindasc.com
) x K% 010-83252068 13671072405 yuang@cindasc.com
2 7 B 010-83252046 18610350427 tanglei@cindasc.com

W R G — R STt F A EAE &AL hitp://lwww.cindasc.com 21



S RImERR

R ATAIRAE AR RS A BT — AT AEI S B, AABAESZ R E 0L FAs, F ¥ EHES LR R AT HIES AR, A B ey R S 5. Bt AR AIRE AT Ak 49
BT LS AR T M T AARBRRALE; AAFHGEATEARIN TG L, L, LHRELE KRS F i) EARSH & LRI E A4S0 A0 %,

RBFFEA

A5 IRAE A AN PR 8] (VAT @ AR AT RGBT B A F BHE R A3 B A E AR K0 L 554, ARSI A EARMEF LA,

AR A G RIEA S ER SIS A EF EBAR o, AIZEE P TR TR RERALE, WFARAN G L5 H R E., AMEIREL ERBFTE P, FAREE K

iﬁuukmkxAm&&A&ﬂiﬁiﬁ%iﬁ$&ﬂ%%%2P02Pﬁﬁamﬂﬁ%$ﬁ%%@%\ﬁﬁ\w#ﬁ%ﬁﬁﬁ%%ﬁ%ﬁ%%ﬁ,ﬂiﬁ%%ﬁ%&mﬁu$ﬁ%%%%M$
A

AIRE R TAZZAERAA T 69 TATFE L%, [ RIEARRIEATBAZ LA EmEF T &S, AREFTENT L., PEATRA RIRE R A7 E B B UL EF R, ARE P48 60IE4 KL
TAFGI N A MERE T MAT A B I AR AR EG KB, W EAGEARETAT I LRI AL A B 6 RILGIRIE., EXRRS, KEASH RRMBXAFE, KRB RRALEFNTF &, B

1RAEA L 5 AREFTRE I, RERTN T KRR, ST RATEIEAT A 4558 4e,

FAEFTHE LT, ARE T 6913 & RAT £ 69 F I M BAT A LTI, WRA ZJEB R P FHRAT B AR MHFRARE R, BP BE EARE F I E LRENZTH oL TRA,

EHAEHFRERENL., RMREFEOTA TE, BRLAMEMNMUELRS, AR A KA B & K FIEHA R AR TATE 69307 Ko AR 395,

FEFFEALHFGELT, A5RIEA R RBRAM T LA 5 T 37 2490 3] I EATHEA ST AT R B, 17T e A X N 3) AR R S BRI TR AT L S5-I 5.

RIREMAAAAZZAERFITA . REFRIEA B DR FE, ETHMFANATFMMET XEBIL. L KA. LRG| A ARRE TS, BRI GIM & LE P ZRIRE, M diz

AAIE B A B EATH R, A5 RAESAIT S AT A RARPAET AL, RIRE B B M s AZ KAE A8 K 3% RIRE G Z 8 P 364 i,

I R BB RIEFBZA, F G HEBRFHLAARSE, iR —E REGKETERA A FRIIELH R, FRIEAFRG a8 7 LR RA,

WL 15 B
BB BAT R EX & e A7 LA FIRE
EA: MAARR R T A0 20% A s FAF: AT LIS AR R
AR KR e A AL ¢ PR 300 4540 (T EARECE); WH: RMAsTIRFAEE% ~20%; L TN LV S
WA BEARZAAL 6 AAA. B AR S S A 45% ZIA); A ATIAEHE TR,
Fdh: BMAExE T AL 5% AT,
R =

ﬁ#ﬁ%%*AM@iﬁfﬁﬁﬁ%oﬁﬁ%ﬁﬁﬁﬁﬁi%ﬁﬁﬁﬁﬂ%ﬁ%,&ﬁﬁ?ﬁ%mwo%ﬂﬁﬁ%ﬁﬁi%%AmT%ﬁﬁﬁ%ﬁéﬁgmm@%gmﬁgc
AR T EIE A TR — A PTA 6B RAb R G TR £ R QR HHE, BFHE SR RE T 4913 &AFE WBATIR T304, SRR E L AT D 6. MHFRAFREER, LBtk
#. Bk, M4 BAREFFEHERELBEFGEL, BEMELT, 147 L,‘Lﬂ:-)l—‘;r SHEAT A B AL RIS F 445 R 2207 5| BAGEATIR K FUAEAT 5T 4E, 54 F AT RERR,

ARG — R A5 B R AAE EHE hitp://www.cindasc.com 22



