EIA [ LiFEEREZF 418 Htl, EFEREITE 273 B!

201948 22 H




EIA [0 LiB%EEETR 418 e, EEFEBTHATBE 273 HHE!

2019 F8 A 22 H

AN ERE

IESFMRIR S

(TR —HIR =T

BmIFRITL

AR RRBRATLE RS
k%5 S1500518070001

Jk % w,75: +86 10 83326795

¥} 45: zuogianming@cindasc.cor

MR AR BHFE
IR %A w1E: +86 21 61678597
¥R #i: chenshuxian@cindasc.com

BER ARE
IR % w4%: +86 10 83326702
¥ 48 : hongyingdong@cindasc.com

15 RAE S IR A PR/ ]

CINDA SECURITIES CO.,LTD

T T EHRE R T 2R 9T 1 54
WR%: 100031

>

[k £ ERbELSKETANLEDM] £ 2019 4 8 A 21 B (it £E Kb ELLTR
BT, A2 ROk R A K ) T, RATFN 2019.8.9-2019.8.16 X — B £ B Rk E A4 T
M 225 AR , ERB—ETRYA “TH 193 748" , mEELERIEEE (EIA) 2019 48
A 21 Bl g £E8 RbES Tl 273 ZH” , RN RE—F TR 4238 EIA AH 84
EIREAT. B 2018 47 A 13 Bk, HRAMBELRE—HTH 34 K (HERE—FKR
PR EIA LTREIE) , MR 61.8%! RANFUMEERibEL 16.98 & Z48/8, EIA E£FF
JRib ks 16.72 B ZARIE , HRATL EIA 7% 0.26 5 Z4%/8 . £+, EIA 2B R& % 12.3
FHARIE, BTN 12.4 F HARIE, HAEIA 5 0.1 B A48 . EIA Rib4dto $ 4.42
B HARIE, RMFM 458 FFAEE, RALEIA & 0.16 @7 A4#/8 . M £LE RbE R
173 8748, £BRWERERA 17.7 G HAIB, EA1 EIA EFRK 0.4 B A8/8 . #
REABREHEKE, ROEHFEA “TH 691 T4~ , /2EIA LA “418 TH” , RALERN
B R TR 27374 .

[Z£ B EATNBEREMAKEE] § 2018457 A 18 HE2019%8HA 21 8, &%
A BB FRMARE WTI AR A I 38 & 60.56%, Brent ARMAICH £ 33.40%, HAIER 2018 4F
7 A 18 B 14 8 45 4 (LB ) AAEMA B EALLE BT 1], VA 100 HHE R, R EFIR
R A B BB R ok A TR IR HHATAR B G E N, 2 WTI F= Brent /&l Ared (3iE 4 S0
) EI MBI, FHEAN 2019 F 3 A 1 B Atk TAT L EAIRE (R
T MmN 35 A AHRAE A AR Y .

[EIA #4% 53] 4238 EIA /£ 2019 4 8 A 21 H X A 494k3%, 2019.8.9-2019.8.16 X —/3],
2 E Rt o g 721.8 ZARIE, RAT—RBY 49.6 ZARIE, T& 6.4%, REFRHATHE
30 ZARI B, T 4%, £E Ribd 0 4 280.3 7 A%/ B , 45T — 38 hn 12 Z AR/ B , 34 m 4.5%,
B FR A A 164.8 FARIA , 3w 42.7%. BT Rdidto THRA L a3, 2019.8.9-
2019.8.16 X —JF], £ERihAd 0 h 4415 ZARIA, KAT—F T 61.6 Z48/8, K2+
Fl 4T 194.8 7 44/8, T 30.6%.

> REEE: wABUE5 R REF B LT diA TR,

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



A X B A x

15K LA E B B ih B A5 A JB) TR E TR oottt ettt en et et en et e 2 BEA 1 BAVF R R — B THIZE AT oottt ettt 2
AE I T A B TTU AR AU ZEARTIE oottt ettt ettt ettt ettt 4 B4k 2 2019.8.9-2019.8.16 £E R EBEA (B FHARE ) cooeeeeeeeeeeeeeeeeeeeee e 3
ELA B BB oottt e ettt e et e ettt ettt ettt ettt ettt ettt ettt ettt ettt r et 6 BH%& 3 2019.8.9-2019.8.16 ZE B HEFTRK (BHM/EH ) oo 3
BA%& 4 2019.8.9-2019.8.16 £E /BT E (FTA/E ) ooiieiecieeeeeeeeee e 3
B4k 5 2019.8.9-2019.8.16 £E R MAIT (T A/ H ) coooeeeeeeeeeeeeeeeeeee e 3
B 6 WTI BEhfasimsd 2018.7.24-2019.8.21 dk i &= WTI Biai#s (%, E4/4F)
.............................................................................................................................................. 4
B % 7 Brent G %AEimA 2018.7.24-2019.8.21 Ji i % 4= Brent Bihits (%, £/
/10 NS 5
Ak 8 £2ERM#T, E0fBH T F (FTH/H ) e 6

B RE — T AT A P ALE EWE hitp://www.cindasc.com 1



SIAUESS

CINDA SECURITIES

1538 10 52 [E S5 5 B 17 AR B U 25 2R (21 st

20194 8 A 21 B (FRit £ B R AR T, EimmiorsEiR KR! » F, K17 2019.8.9-2019.8.16 X — 7
EERbEL “THE225FM” , £RE—KTMPAY “TH193 Z4#” , mEBRREZEE (EIA) 20194 8 A 21 A4
A EE R EAA TR 273 TAR” , BAVA RE— AL E 420 EIA A EIREATL. B 2018 57 A 13 A%k,
FAAIT A RE—BIRH 34 k& (LB RE—KTAHEHIE EIA LFREKIE) , BHE 61.8%!

AR 1 KMNPERE—HKFHL R

%

KA 34pE 2157 REE61. 8%

— — EIASCRR e FAIF0HE A ERE—EINH

12.00

9.00
6.00
3.00
0.00
-3.00

-6.00

-9.00

-12.00 |

-15.00

FHEIR: HH BiFit, BRHEAR, ER, EIA, 1ZRIERFLE # &

HMTFAN £ E Rkt 16.98 T 748/ H, EIA ZIF/EbEEL 16.72 B ZA8/8 , £ EIA 255 0.26 B 7 A%/8 . £+, EIA
2B BT 5 123 GHM/E, BEMNTAN 124 BHARE, ZMEIA 0.1 FF48/8. EIA Rib4idto % 4.42 5 4E/8,
HATFN 4.58 B HAR/E, ZAEIA FH0.16 FHA8/H. EMTANEBRBER 173 FHMA/E, 2ERBEFERY 177
B AHEIB, HAL EIA £FRMK 0.4 8 A 48/0 . #BEIABEHE, ROEHFEA “FTH 691 74" , {2EIA Lif “418 %
B, RAURNEAR BT TH 27135/ .

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



B& 2 2019.8.9-2019.8.16 £E R &4t (FHA/A ) A& 3 2019.8.9-2019.8.16 £ERHEFER (B HA/B )
20.00 20.00
19.00 —- R AR ——EIA BN 19.00 F {1 BEK —a—EIA. BEK
17.00 17.00 F
16.00 16.00 [
15.00 1500 [
14.00 14.00
P P P W P e o o e o e o oY e I PNV IR\ ST BEPYC JEPYC BPYC SO SO SV
’l\ﬁ\ %\@\ 9\\}\ \p\@ 0\9"\ {L\@\ \,\\}\ ﬁ,\{b\ 3\\’%\ m\c’\ 6\@\ 6\@\ ’\\@\ %\\’3\ 1\&”’0 %\\?’p 9\\?’\ @\\?’\ X\/\\fﬁ\ \}\\?"\ \,\\}\ ’L\\’%\ %\9\ D‘\C)\ 6\\}\ 6\\’%\ 1\\3)\1 %\\?’\’L
FAFRR: EIN, (FRIERGL P, 2 SHp=FF+pidt 0 F AR BN, FRIEFRFL Fo, E: EFR=M L F
F& 4 2019.8.9-2019.8.16 £ H R > & (F4%/8) A& 5 2019.8.9-2019.8.16 £EH R4 i#tv (F4/H)
13,000 8,000
- B —a—EA FE 7,000 —a—Hf{] HHOE —a—EASREOE
12,500 |
6,000
12,000 |
5,000
11,500 | 4,000
11,000 3,000
2,000 |
10,500 [
1,000 |
10,000 o
D WD WD WD WD WD WD WD WD WD WD WD WD
\'\/ \\/ \'\/ \’\/ \'\/ \'\/ \\/ \'\/ \'& \’\/ \’\/ \\/ \\/ \'\r
Mg 2 WD WY WD Y o Y 0 Y P DWW W W W W W W W W W W W
SSRGS SN A AN NS RS A S AR MR RN S MU S S M R A
R M R I I I I R R R R NI S S S (G MR S SN R NI AIC AR
vy ARG SR SR I I R I I
HAF: EIA, (FRIERTFL P FA R EIN, 152 EHRGL Ao

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



EEAEFTNRSEMNZRN

§ 2018 47 A 18 H£ 201948 A 21 B, A GHELSTNIBEL WTI ML K H £ 60.56%, Brent A& jcH £
33.40%. &AN1F 2018 47 A 18 B 14 8f 45 4 (A TBTIE] ) AAEDA LA AALL R, vA 100 A HEE, ERWEFIRS
KA R ¥R R A TR HATA R B . 2 WTI 4= Brent i Ared (4G R HM4H) Z o AMATRE, #
HAIL2019 4 3 A 1 B B dfb TAT L EIRE (REERT MR 35 D AHBAR M AR ) |

A& 6 WTI Ribiftidms 2018.7.24-2019.8.21 W £ 4 WTI Bidhis (%, E4TAF)

180% 80
e 4P N AS S S/ h
e W TR SO UAC 225 55 WTIE AR Cf, SE0/00)
0, L
170% 75
160% |
70
150% F
n‘ 65
140% |
60
130% |
N 55
120% |
50
110% |
100% 45
90% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 40
00— 1N O N O O < N o 1N O N OO M N OO N O S 0O NI OO N A <
Y S = AN = AN =4 AN SN AN S EHdH SN dH N A N AN AN SN S N
s e s T e T o e e ¥ o e (o e e e
N >~ 00 00 OO 00 O O ™ = = N N~ = =+ N N OO O < < NN N~ O N~ NN NM~NO©
B S ¢ I B B e T e T T e © ) e @ ) e @ b
00 1 00 00 00 0 ~ ~. 00 ~ 00 ~ 1 OO O O O O O 0O O « O «+ OO «+ O O O
T O ™= —=H = = 00 0 —=H 00 —=H 00 O H —=H —HA A —H A —+d 4 O =4 O +d O «—=H = -
O N O O O O d 4 0 4 O 4 N O O O O O O O O N O N O N O O O

BAFRIR: FHE 15285ERBL

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



==
73

1X1
CINDA SECURITIES

(=]

QAN

B & 7 Brent Rib#AERIA 2018.7.24-2019.8.21 Wk #H £ F= Brent Bt (%, £4/4F)

90

85

80
75

70

65

60

55

50

45

40

Brent/sZiliines (45, &0/

BrentBHUl LYl 7 %

Mo [

160%

150%

140%

130%

120%

110%

100%

90%

¥1/8/610¢
T€/L/610T
LT/L/670T
€/1/610¢
61/9/610¢
S/9/610¢
te/s/e10t
8/5/610¢
vZ/v/610C
0T/v/610C
Lt/€/610T
€T/€/6T0C
Lt/t/610C
€T/t/610¢
0€/1/610C
91/1/610C
¢/1/610¢
6T/21/8T0C
s/t1/810C
1¢/11/810¢
L/11/810C
¥2/01/810¢
01/01/8T0C
9¢/6/810¢
T1/6/810C
6¢/8/810¢
ST/8/810¢
1/8/810¢
8T/L/810¢

R IERBFL s

=3

EAE http://www.cindasc.com

A AL



EIA ##E=0F

AR4E EIA /£ 2019 4 8 A 21 B A A t4 44, 2019.8.9-2019.8.16 iXx— &, £ EH Fihutu 8 721.8 ZAE/H, &3 —R B
49.6 748/ 8, T4 6.4%, REFRHTHE30 ZH/B, T 4%, £ERbE 0% 280.3 Z48/8, RAT— B3 A 12 7 4@/
B, 30 45%, BRE5F D 164.8 ZAH/ B, ¥ 42.7%. bFRb#to FTEA L a3, 2019.8.9-2019.8.16 X —
B, 2B RihAE T h 4415 TAE/IB, ZAT—B T% 61.6 ZAE/H, 52E5FHTFHE 194.8 74E/8, TH 30.6%.
Ai 8 £BRwito. hoffdtos (F4/8)
10,000
9,000 ——EIA: #0 ——EIA: O EIACE OS2

8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

FHEIR: EIA, 1521ERFLE # s

B RE — T AT A P ALE EWE hitp://www.cindasc.com 6



R B E /T

AW, FEAFLXF (F) Hd, EMEE (R TP, YRR F2FFa%R, FRERIRENNE FFZERN, TEGEELSFAZENERERT,
AR BB R T A Tk A G el K (ZHIAH) , MBI B AR RA AR R S, 18 “TZ2” 2RREDEFLNNAR. AT L RBEASIT
B AR K EWRALEFR, 2016 F 6 AmBRLIERFLT S, AUREEATLAR. 2019 F 545, ot KAERRRAT TAE.

MR, LK FHRFAFFR (SMS) eRfFAFE, kT RKFERREMAKL (CCER) EFFNFE LAy 2FFME. 2017 5 7 AN EIEAF R LT
S, AFEE A TAT AR

BER, FEXF T2, 2018 4 4 A ABRIEAARTFL TS, WEL ML TATLHFL,

HASHERRA
R 3% Ee¥4 AR ETE FM HRAR
LRl xR 010-83252068 13671072405 yuang@cindasc.com
43k k4 010-83252088 13691304086 zhanghuac@cindasc.com
(1 PA5 4% 010-83252069 13811821399 gongtingting@cindasc.com
LS EAA 021-61678580 18121125183 wangliben@cindasc.com
R FE A 021-61678586 13681810356 wenxianglin@cindasc.com
AR #* kK 021-61678568 13818525553 hongchen@cindasc.com
k) R 010-83252068 13671072405 yuang@cindasc.com
H FR B % 010-83252046 18610350427 tanglei@cindasc.com

B RE — T AT A P ALE EWE hitp://www.cindasc.com 7



SIAUESS

CINDA SECURITIES

%

SHRImERR

RFTAIRAE R AR F— AT P, RAABLAIEAR TSR TA, AT BIEA LR EM BT HIERADITIT A RIS 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 BIARYZRGEA)EA F BHER A E G IEAR T LML 5T, AREHIERIERFEF LA,

RIRE A BAZRIEARE RSN EHEF 5 BRI &, HZREE P AT T AR REMB A5, NFRANE X SFHH PR E., AREREL ERBREP, FAREEAR
RA . AFRAEA TR A RBRAKINARE ML A RN G EARE P . BP N LIARIA X ARE G BE. 4815, WAFRFAUAFFRLIEL 82048, s ARIRE G AL LA AL RIRE 69 T A
Hyfe.

AR R A TFAZRIERIAA T 0 CATE G54, 1245 RIEATIRIEAT BAZ S0 A M T M, KRS FTBMNE L. ERTNA ARE FA L B A0, KIRE FTIE 09 IE A RIL
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,

FAEATREILT . AR T 4915 83U AR 60 B LI M BAT AT A AR K, RA 4 B BB P Rkt 4 B A7, MARARE R, B P B4 BARSE b 12T E LS EBUE T A LH R,
EHSENFTRERENL., RREFTRGTA. TE. LA LT, FTIEAE A SARAA & R FIEA R TAT 09 35 e AW #3F .

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 ZAERFTH . RBAZREA B AR E, ETHMAFNATF AT XEIR . L4 KA. LRG| A AREOIETE . B RIEAVINIIM G L E P L FRIRE, N &z
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;
AARE SRR e A A ¢ PIR 300 485 (T MARKEAE) B AR IR TR 5% ~ 20 %; Pk ATk ARdE AR AT
I RERAZAAR 6 AR, BA: AR R kB 5% 2 ; Aok ATLISEE TR,
Fih: BHARTETAE 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 T AT RAERA R — A EPTA B AR @ TR R THAE, ZH L L3 ARE F 6912 A F RAATIR 3045, FFERNZ L5 A0ZTE G, MERAFFEE R, LBtk
. 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://lwww.cindasc.com 8



