Research and
Development Cenier

Tt SEEl 5 A e Fiul

B2, 78!

GRS RS N

20194 8 H 28 H

LZATEA RERAT B AT T
A AR B3R
HER ARBNE



it E R HMEFBE T, SHHRMBKEIRER X!
2019 EE=1=HE RS 2019 % 8 A 28 B

AHAERE:

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

IESFMRIR S

TA R —RIR

BRI

5 —FHR —EHFR

A5 KAE F PR PR 3]
CINDA SECURITIES CO.

AT IR E F T 2 KA 9 T 15

WR%%: 100031

,LTD

EF RRATLBR LA
Pk 5: S1500518070001

JX % w,75: +86 10 83326795

#R #5: zuogianming@cindasc.com

TR ATRBHE
IR % w4%: +86 21 61678597
Bt #i: chenshuxian@cindasc.com

BER AREE

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

BALAF R BN 5 A 4 RABEAR: 2B Rd S 24A, L% FLAERBA, AT
ML A R EPIRIZR A £ B Rob il v AR, fe ik F T2 2R3 K69 £ B R 4 AR
A, A4 E BRAX £ B AR R AR E BE A T AL G TG,

[FREREABRBELFTRN]] BRAREMEY 4 KRR, &Ntk —B 2019.8.16-
2019.8.23 £ B Rih B4 Ao 5 F KA A 17.03 5 ZA8/B 42 17.65 8 ZAR/IB . £+, 2B R
YN =EE R e+ ERRGAH D, KNP EBRGZEAH 124 85/, £ER
AT EAH 463 FHAME. Bk, FEAMMNTE—AEERGES “THEB2HHE . &
2A e R, EZTRNARNMEGER em X R, MERR A7 03K, BlE8LL1EY
AR VAIR AT 4 1k B e AR 6 TR

[ 4 RAF—F T YL R A2t 2019.8.16-2019.8.23 — A A £ B b F 4 T AL — KB A YT
B 273 A", BN XEFEBERS TREEZERE BT, RN5ERES R 159
. £ & EEAT R IARTRIIE A0 e SLT, o R B Z A 69 R G RACIELAZ E TN,
HAVAA LI (FEL, ARIREZM LG S AR B ) AT BB BHRMFRKR, A
JB EIA FA44%F 2019 4 8 A 28 B BLE A A,

(2] 4 RETw X & afs &4 IR 5B 1§ (Bloomberg) . #%i&4t (Reuters) . 4 R 47
B 4% ( The Wall Street Journal ) #=-% X, (Platts) %} 2019.8.16-2019.8.23 — & A £ & /& ik &
BEACHITT B2 IRT GRS ITES G FANARR 98 %1t WR e EfHERER
F£ 2019 4 8 A 27-28 A AH T & HiAETANMKIE, CiEEE (T 194 7). BBt

(TFF& 200 A18). EREBER CTFE 230 FH) MER (T 470 ) . &K 4 ZHH
¥ “TFE 273 FHE” 154 2019.8.16-2019.8.23 X — & £ B R i A4 T A6 4 R AT —EL TR,

[ B EERbEALATNLEREM] £ 2019 F 8 A 21 8 (XKML Ko T
100 7 A8, 24 KR E S ) P, &RATFN 2019.8.9-2019.8.16 £ [F Bk A 4 “TB& 225
FHE”, e R —2 T TR 193 58" . @ EIA2019 4 8 A 21 A AR EERbEA “T
BE 273 F#E” . RAVTUM pb e RAET— TR F 4T EIA AN £ B R b R4 B T4k,

[XeBE]1 FRAAT, ZERATH, gdus, LEAMHERE, wibit iR
FALIRE, WM T 5P HIEFHIRE.

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



I QY i
CINDA SECURITIES
B Xk B &k B %

Tt £ B R AR TR, AHMBURIEEE K] e 2 BHA& 1 &A%+ 2019.8.16-2019.8.23 —F| M £ B ik AL TN (B HAR/B ) v 2

BHA& 2 #A1xF 2019.8.16-2019.8.23 —Fl M £ B Rib & F KT (BHA/B ) v 2

HA& 3 #£A1%F 2019.8.16-2019.8.23 —F A £ E &b = Fa9TM (FA/B ) e 3

HA& 4 A% 2019.8.16-2019.8.23 — A A £ B Rk A3 2 (9T (FH/B ) e 3

BA 5 HA AL RA2T 2019.8.16-2019.8.23 — A M £ B R A A T L TN (FHAH) 3

HA& 6 4KR#t 2019.8.16-2019.8.23 —F M £ B Bk A4 TALTR (BHAR) v 4

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



Tt K E RmPEF BT TR, FEH RN R !

(153X B AR B A TRMARR ] A 4R AT T3] £ B A8 R b A T ACFe A Bl i A 4, 12 KB A B LA R B INE i 5 514244
KAER. 2EBHFSHER, 2EE FIAERER, L THH B HRERAGER Rhitd o R, ot T2
FHAE ARG £ B i R A AR, A%k KA £ B JE R bR E AR A T A FURAE.

[fFix e £ B RbEAERIABARBEAEY 4 KRR, RMNFNidH— 2019.8.16-2019.8.23 £ B R St A 8% Ko
FAH17.03 7 MBA17.65 B A A8 . L+, £BRGEMAE=2ERibF=F+E£ERbsita, BNFELEAE RGO ZEH
124 BHAIB, £ERS4HE O SH 4635748, Bit, FARMNEE—BLEROES “THE4A2 FE”. 245404
A2, ETRRRRMMAEGER G mXE R, MAERNE G 694K, KNG EELE L EEAEAAR AL B E A7 ) T,

A& 1 &A1 2019.8.16-2019.8.23 — Al A £ B Rib E 4L 64 Fm (G 548/ ) A& 2 #£AM2F 2019.8.16-2019.8.23 — A A £ E R EEROTA (FH4/E )
20.00
20.00
19.00 <o C mpn
—a— M BEN ——EIA BN 19.00 | 5] AER HA BER
18.00 18.00
17.00 17.00 F
16.00 16.00 |
15.00 15.00
e D A® WD P a® D B 020* P o® 2B P 0 s 28 10“9 9P 9P oV
A QX \ oY ) oY X oY X oY X oY o) ng o) Q’@q)\ g&q o) g&q’b\ Q’&Q‘ ) Q’@’a\,]p&g %\lgxg ,‘\x”)\ \g’:\ \3’5\ \»&";\ \X’b\ \}\x”;\ \x”)\ \’X')’\ \(’;\ \ \ \»C)\ 6\ &) 1\'\};\ \\”)\
4> E1 RIS RN aal ) RatlEN Lt ) Rt R aal N ot Rt Rt | et b
FAFR: EIA, 15RIERBFL P, G E=FF P A O F FAFRM: EIA, 1RERFL TS, Z: EFHFR=M L F

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



- W\

SIAUESS

CINDA SECURITIES

BA& 3 #AM1x2019.8.16-2019.8.23 —F W £ B Rk = 6w (F4&/8 ) B& 4 RN 2019.8.16-2019.8.23 — A AN £ B Rib4#t a6y m (F45/8 )
13,000 8,000
e | 3] 8 —a—EA 8 7000 R EIAGS 3 8
6,000
12,000 |
5,000 }
11,500 4,000 F
11,000 3,000
2,000
10,500 |
1,000 |
10,000 0
N I N N I TN SN BN SR I
R I A A QA W & W
S I I . S IO A I N - I - I M W R A ARG ARG I RS
v % % ,‘9 ,‘/0 ,19 v v v v v % v v ,19 ,»0 q/Q '19\' ’9 ’19'\/ ’19 ,@ ,‘9 ’19 ,@ ,»0 ,‘9 q/Q

FHFR: EIN, 17RIERTL #0

FHE: EIN, (FRELGTL F oo

[ RE—FFH] 4 RA72F 2019.8.16-2019.8.23 — Bl 1 £ [E) B 4 TAu ey — B T4 “TB& 273 A48, BB
EEFHES THRBEERE—BTH, RNSERENE 159 A, A5 0 EELSREIBTLE G HELT, wikA=
N SR e A EACAEAZ A TRN, RAVAAE IR (BE, ARIRERFZEH 5 ARG B ) A HAE KRR
K. AF EIA E&4%F 2019 4 8 A 28 A wia A,

A% 5 &AF KRBt 2019.8.16-2019.8.23 —FA A £ E Bk AL TG TR (FH4E)
12.00
1000 L—S—FAT EHEEL. A ERE-BTE EELL EIA BT
8.00 F
6.00 \
4.00
AA”,
2.00 I N ﬁ M n
0.00 A ﬁ_ﬁg ‘,.‘haZ‘ - ]

(2.00)
(4.00)
(6.00) |
(8.00) |
(10.00) F |
(12.00) F
(14.00)

AD
10
\"5\ o )

Ed
<‘\A.>’
-5

P ®

RS
\’l '&’5\ '&’5\’)’0 O
9\ »&Q\

Al

o¥® oV
y
&’\,\

\V '\?)\ ’L\'\"‘B

X 0'\/9 15;\9 ’7/6\9
(L\X Al

\’1'3\'&'5\ B‘\»&"b\ 6\'\"‘5

O WO WO WO
s> 0;\19X 3\7’QX 3\7'0\'
4\ o> A gl

HHFg: B #igit, ERHFHR HR, FRERGFL P

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



(M) 4 RErw KAz &R 58 &1 (Bloomberg ). #%i£4t (Reuters). & /R4 B4k (The Wall Street Journal )
Fo-i- K, ( Platts )% 2019.8.16-2019.8.23 — Al A £ B & i A5 TALRAT T B LA 3k T 9 TR R A7 ) & B FUORAEAR! 6998 &40 it !
w9 RAaAE S A IB RS- T /£ 2019 55 8 A 27-28 B Hlal A T & S T4, Q58 (FHE194 F#). BiEd (T
F% 200 A#8). £REFAM (B 230 A1) FE K (TB& 470 FB). &RA1K 4 M4 “TP&E 273 FHE” 154 2019.8.16-
2019.8.23 iX — & £ [ ik A TALH) AL RAT— BTN, FBIRELAY L, X KA R B ASIEIR 4 B - AE 8 A2t £
B i B e TR, AT BT RAF 69 B 09 - HMEAE A 48 RAEBT— BT

B& 6 4 R#rst 2019.8.16-2019.8.23 — A A £ B R AHFTLKGTN (FFH)

5.00

3.00

1.00

gl EFEK
—E EFTW
— HLREHER: EHFEL
— &R EFTL

@

o

S}
T

HAHRR: B Bildt, BREAR, FR, FRIEFTLFS, 2 FPAE LRI, T EE F X EHERE, FILIEHEFTRIRE

[1Zx LB RbELSLATRRMLEREMY £ 2019 5 8 A 21 B (&KME5L KA T 100 FAE, L0z E
1Y F, EATFAN 2019.8.9-2019.8.16 £ E Bk EA4 “TE 225 FHE”, L REF—K T “TE 193 F1E”, @ EIA2019 4 8
A 21 B oA £ 5 R s ES “THE273 FH8”, RPN e REF—E2CFH) £ 418 EIA N £ B R A4 B T4,
[REBEE]§RAETL, F3REATL, wbils, TERAMAEEZIRE, bt BB ERIRE, FENMTEED K
KR E,

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



el Ei N b

W, PEAFLRF (F) HE, EAER (B TRF, YERES F2FEAER, YREFRIREGANERERR, TEERLSFFREEEREAR,
FAET BB R T ATk E s gl K ( ZHF TAF ), AFRRARRIRAD XA R &), §EH “T =227 2EKREF LR, BER T LB ARBFNEITA
AR X F IR L E R, 2016 F 6 A BAZKIEAAL T8, RIEFATLAARL. 2019 F2 4, 7T RAGRRRAT R T4E.

M, b K FHFHAFZFR (SMS) @i 2%, AF XFERLEMRLR (CCER) ZFFRF LAy ZF ML, 2017 57 AWAZRIEAB LT L P
&, ME L TAT LR,

BRER, FERXFIFHEL, 2018 4 4 AABRIEAMATF LTS, NELMLTITLAL.

HAHEERREA
X3, 54 o FA HRAR
44k x R 010-83252068 13671072405 yuang@cindasc.com
43k [ 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 E 010-83252046 18610350427 tanglei@cindasc.com

B RE — T AT A P ALE EWE hitp://www.cindasc.com 5



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 CATHE S, 1245 RIEATRIEAT BAZ oA A T M, AREFTBAE L. PERTNA KRS A E BB A7, KIRE FT45 69 3E 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,

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;
KA R 6 B AGH ¢ P IR 300 488k (AT MAREE ) 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 6



