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CINDA SECURITIES

EERER, BRPTHEEFATARTE?

IES ARG

2019 % 08 A1 30 H

AEAA FRE:

® RN TH.RZS A 298, B05d, AL 5HE LT3 HABEQ5500)F 4 576.0

1T R —RIR

BRRATA

AR A5 BIERTL F o

1% A JiE F BEAD A PR/ E)
CINDA SECURITIES CO.,LTD

LT T EHRE AT 2 KB 9 TR 154

WrZ: 100031

AR ORRATLE AT
k5. S1500518070001
k% w75 +86 10 83326795

¥R 45: zuogianming@cindasc.com

A& HRAHE
Ik Z w15 +86 10 83326797
HR4: zhoujie@cindasc.com

ITER AARHE
FL % w15: +86 10 83326951
B345: wangzhimin@cindasc.com

Ak, 3 E B T2k 4.0 Tk, 3h BN A4F53(RMB):CCI 5500(4#%) 581.0 /Tlk, % LA T
¥ 4.0 Tlb, FH @, L KE HRRIGINE 419.0 TlE, R ERE T 1.0 T/E; HREEFI
RSB ARPERIMPE 417.0 Tk, K ERAFF. BIEREN, AF0RE3h AT H 63.13
£/, 3R ERE Bk 0.84 £U/AL, #RaE 8 A 29 H ) ABEE HAHET K 4.0 Tk,

SR RGBT, REEEKE BFHEA 76.9 ek, 5 LR4) 752 T7ed3hn 1.7 77
vh, 3208 2.3%, 4% 18 R 444 67.3 7 ekighn 9.6 ok, 3218 14.3%; 8 A 30 Hx K& A4
A TTA Fek, FIFRWTE 0.6 Zok, &8 0.7%, Fk3gin 8.9 7ok, 384a 13.1%, =T A R4k
A 213 K, RERRIEI 0.1 K, REFRHTHE1.0 K.

BORRELINETR., AREAEZR0 (A28, $te. BRTER) B4R THE,
JE 1 B KT ¥4 1322.7 ek, 45 L E4Y 1381.9 ek FI& 59.2 Fed, [tg 4.3%; TFitw
T AT @, AR KRR R RS MG 1646.8 ek, 5 LR T4 9.3 Bek, Ktg 0.6%, 4%
18 4-F) HA3% Am 138.9 Zeb, 3218 9.2%; K ZE 8 A 29 H AL Bk v Aok 3 B IRLIEHn 31.5
Tk E 62.9 Fek,

BERBBI: BRFE, E45@, LA, T, LEFWE S HAN GHRELE LB
M- 100 TTloks, SR FRIEERMASAR) SRR F A, —F @, MM T 55 4aa4T, 4R A1E
JE4E, sETFRAFHIASIATE /) BB K 5*ﬁ@ B RN, 7Tk X IR TR LI 3%,

AR T4 R F R B RN E, THEMNTALEER., —F 2L 25 LB HHRTE
DL E T, RBEREE S EE, 2ESBRMER, 2hF FHERRY, &
BERSHEAWE, AR EZFEST WEGFEEINRRREE AL, ARFE, HER
ﬂ?%*"ﬁivfﬁ#’%%:\ﬁ L —FHas R, WTHZRET RS EF, 2 LASAFREY R

T IBEF &G W E BRI TR, @, (ax ERNAEBHETHR, HHT
WA T RA R T AKE, o B RAHRES, BAENE I, LRESHEERFE
BEER TSRS R, AABELS IS L, BAKRE, EARBEMNARIFILIEAT.

HAMIAA, ALERAFH, BRI THED, & WEHF “CEBLFH TR , AFEHNIEZR
HEZOFEATLE: —R8) BHEEREH, FREEATH, LKL A “BR7
HFBHAE TT e bW AL, REE 14%4E4; —A SR RGEAYH, BRETF
W B IRRI—FICE, BB APTIKYE, M8 A 26 B IF4:, AR FAEZREZ I
B HERBRBEARE E, FtREHA82 10 A KRERE, ENBTE KT 2>

R RE — R Lot B AL SE hitp://www.cindasc.com



WAL RFERL TERESY, =RALLRABRUBEEAFTRS, THEFERINEITE, &
URREAFE TR, 8 A 30 BRABERALEN 71.2 Tek, A5FUARA LG, Rk
BANEIA 58.2 ek, EKETE 19 £5MARMGFHKE, B4RE, T5RBREET
FHLKE, RSO R ENS. EARY, Ehe FEHK. XEERKIEE, Ko
H RN ELRANF, F—FF, FE2EEARFT—HEAYm, 2BRXRELEARETH,
AR 9 A%l Tk F B R EARKRAT AR £ =, BRNBEARK LATEN. A5
@, BAGEERETHERRFEREY, —FLLERZBEFTETE >, ZLAEGAFAE
Yo IR R TR I EEFFIARFE, BEEEM, B2 RRNBEHFETYR,
AT HBLA T RARMT ZRE, HROWFT B4R NEM, EhLE, TARAEENEFREH
BT, D BUGEFHARFRR, Z2AFKREHLEAREKEGTMNBEL (H. A) ,
KRZIK S, MAERKT KGR EREL, folkgfsid. e RLTG T EAME (H. A)
ZRACATE, BERAEAEG LGS (BRTE) Ry k. PR F RIS
4% 38 5 Ak 5) 35 7%3E .

o RBRF: &4 FH, THARAGRERBRIRRT, RULZFRIGRETH.
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—. ARSI ERATERE: BERF, BRFP THELATLETE? e, 3
v RJEIBERAIIE BN TE I oot ees et r st es e n st n s nennas 4
S B R ANAEIRIZ: HE AN AENTE T EE oottt ee et et en e seeaneeees 6
9. BEREGIRIZ: BT R A5 I B TR oottt ettt en s 11
B ERATE T HEI: 55 KB A FLZLIBEAT coirieeeeeeee et 15
o T N B T B N ettt ettt ettt e et e et en et neaeeenanenenes 19
Ao AT AL T Mttt ettt ettt e et et en e enaeerenees 19
NG TR B ettt ettt ettt s ettt et ee et et n et et e nen s eeenaeneras 20
% B %
A AR B N AEAE B, oottt ettt ettt ettt ettt en s 6
B2 RSB R T TE A T Yoottt ettt ettt ettt neneenn 1
BB RSB B T B B oottt ettt ettt eneaen 15

R R R R R R R R AR AR AR R RE R
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CINDA SECURITIES

10 BATLARIE T RIL (%) oot 4
20 ATRIER B BEACARIE K ) FRIETE (%) oo 4
30 BERIF R IRBAEIEAIERIL (%) oot 5
4 IR I BEINFEFEFE oottt 7
5: B A M AEFEEL(RMB):CCISE00(BHE). ... eeeeeeeeeeeee e 7
6: A2 BB TN 3 A RBE(QE500) L T = (FUIHE) i 7
7o FFHBERMNAETF (FUIE) oot 7
8: BEFREMIEEEZIEIL (ETUIM ) it 8
9: MR EMEBE . EPREEFEIZIN (T ) oottt 8
10: REMHARTEE. BN EZRIFEIL (D) e 9
M BB CERE L) I ABE (FLIPE) oo 9
12 B0 BIENHE T ZIEIL (TUIE ) oo et 9
13: FHBEIEMAETFIEIL (FUIE) oeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeen 9
14: BXA|BIEFH LN ENEIL (ETTPE) e 10
15 BATEMBEMN CEFRA L) BHE (FLIPE) oo, 10
16: FHFIDBEEAANTIIEIL (TP oo 11
17 FRBEEBN (BHL) TAEIL (FTIE) oo 11
18: AL BBBER B (TP oottt 12
19: KA BRI RBMEREATAAETLTTPL) coovireeceieeeeeeeeee e 12
20: SNRBOIERBIEIES (TP oo 12
21 BRI BALT R BIEE A (T ) oo, 12
22: AEBBUHINEZTEBOIBLET (F) oo 13
230 BERIEIE T (TUIE) oottt 13
24: 2017-2018 b F v AL (BB GAEAEL ) T oo 14
25: NKABERAMA B HFIETALEIL (T ) e 15
26 NRKABERABRRELAZTTAREIL (TP oo 15
27: XREBERBFELTARBETAEIL (R ) e 16
28: MySPIC ZEA M FEEL cooveiveieeeiete ettt rens 17
29: _EESELARNAE(HRBA00 20MIM) ... 17
30: BT BB R (B L ) ITAL oo 17
B BT LB A ] e et 17
32 BHLREFE T TEIM (TUIF) oo 18
33: A EIKIBMHEFEEL (TUIF ) oot 18
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— ABRURAREARE: BERS, MR THEER AR TR?

EMIAHA, GLAFR, AT THEC., & WES “LARHTE” , AHEHNIZRRISZQEATIUL: —RE)
A#RiE A, FHRETEATH, BHRNKCAEHR “BR” FREETT Frb bt Git, RILHE 14%4EE; =R ZH
HERGBEH R, BRI FZRRFH—FRE, BLBHPKSE, K8 A 26 A%, AEFTEBREZTRMAY
FHETBERBPEAREE, MHREY0EREE 10 AXKKLERE, KRN E KT 2080 8HFEL T EREE,;
Z R ERARIBAREA TR E, THtESRITHTHE, Ao REAFS TH, 8 A 30 BABERALEN 71.2 7wk,
R SF AR L3 &, TRERKANTIY 58.2 Fwb, ARFF 19 FFMARGFHKE. EARRE, T0RHIBE B4
L, KA RABEEHRS . EARY, Bmb FH#. TEERKER, Ao HAREMEIEERFBT. H—F @,
FEZERNHRIT—HERAZH, 2EXERAURTHE, AR 9 ANELHE B EAFI R EMRRATLADEE &=, BRENBER
BAEATEN. B%5a, BAKBKTHERRFEREY, —FR4RXBIEFTESTE®, SLAEGRAFAEZY AL
Br R TREEEFFIANKE, BEEER, 2R RNEEHETYA, o THELT TFRIARMY E2XE, e
W BAEA R, ERRE, TABEMBIBRET. HARRGRFEERLNR, ZLAREELELARKRNOR
MBEL (He A) , FRZWAF, ALK ZTERRGREEL, flksid, ReALTFEMPE (H A) =Xz
ARG, HBERAEG LY (EAFE) « EIF k. PR S BN R AT AR 79 5 A ahoN B) 3R E

IEHERXE

1. MR RIS 2407, A FTMEN, REmAMIR, “Z4—" TEEX (FH—itX. 24—, 4—FHEZAK
&) A BINTF, A BERT . HWER B GMMRTERAETEEAERY , aMART AL —F4, REdET
B BB B TTVE AR, £EZH LR BREERidAE P, TEMBIITHR T —E L A8 W EH 29 a9 huhl1k5],
XAPAERMEAL L T AER B RAEEZ 4 SR T a9 T A, B AT, Mk &P Bk AR “BEE 2 B, EZHAK
MERGY 1 Tty K EFRAREF T, PRI R AT A B8 AT — A28 LA o) BEIL R, R, B FA0T
B E—RRELEBEFTHREFROERMELERG AT, T THEMNMRRESDGHIL. (FHERR:
http://www.sxcoal.com/news/4594303/info )

2. BR%E 27 B LA K &4k, 2019 F 1-5 A, 2EMAAN E T bbb ZIE LA 41.61 T4, Bligk 51%. &
F, KAk £ B SN 17939.2 12T, FIHLIEK 6.1%; R RAn skt b I £ L SN 9518.4 12T, B HIEK 4.4%;
BRI R Ae bk bk ZIAE A0 1110.6 1270, BT 9.4%; sksl, 2019 4 1-5 A, BRI KAkt Lz kA 6813.6
17, Rl 8.3%. K LBk i A 12887.2 1274, Fleigk 7.3%. B2 6 A 27 B, A5 kA% Q5500 BEM-341E S
605 7Tlvk, 3% 18 SR BT T 58 ok, Btd 8.7%, shih, H P\ A FIX K BT YANT A, WRATILA F &
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AAFTREG, FEmMEN I eA5s, FREMSFETHE. (FHFRAE: http://www.sxcoal.com/news/4593953/info )

= FEBERIRREA BRI

® RAMLRMIE T 0.2%, £IVETF KA, KB FIE 300 T 0.6%%) 3799.6; HKM&HT = 694753 2 B B & T(4.7%). &
A (4.5%) . BB HFH2.6%).

A 1. ZATLBE—FER (%)
6.0
5.0
4.0
3.0
2.0

11 5 08
1.0 05 04 04 03 g2

0.0
-1.0 00 -0.1 .02 03 5,4

47 45

2.6
1.8

-0.9 -1.0 -1.0

-1.6 1.7 40
-3.0 23 24 26 26

-2.0

-4.0

-2.9
BT T FW
FEFeiegd

%
& )5‘:;%

FHAER: Wind, 154GERFL Fo

® KRN R Rzkikbk Eik 0.23%, 3h MR LK 0.00%, TIBEMEHE K 0.02%; MR T T2 2.34%, BEBET
B 2.74%.

A 2: ARBERABABERKEKKE (%)
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3.00
1.93
200 F
1.05

100 |

023 0.00 0.02 I
0.00 | : :

1R FFRFEE ;g TARIE HER . HEfiEh T
-1.00 F
200 F
2.34

-3.00 * -2.74

FALFER: Wind, 1522 7ERBFL P

®  RPBBEE RIS b IKNGAT Z 695 A A T BEAE IR (10.0%) AKAFEIR(7.6%). HITIRA(2.0%).
B 3. BRI RERBIABRER (%)
12

10.0
10 r

2019
141110 09
0.0

04-04-05-05-05 09001111 15 LA-L5-15-15 ) g

4L ; ©-2.0 25
0 i %’ A o ‘%r %’ n ‘%U %’

S ey %‘%" ‘%"%&%@@ ﬁe@@*’@% Q‘&‘%‘% ‘%"

OCE A
HAFRIR: Wind, 1527ERGEL F o

HRERE— R St A A EE hitp://www.cindasc.com 5
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= BRNMSIRES: BRNE/IIETE

& A RRABERMAERI

Z

- Hr& B E AL JAEZY 4 F b ¥y
BER MR IRihiAFh 1 BN #6452 (Q5500K) 577.00 1.00 0.17% 158% 7Ll
2 A BEM 4445 £ (RMB):CCI5500(4-4%) 585.00 -4.00 -0.68% -11.43% Ut
3 A s A2 Bkl h ABE(Q5500) & = F A 576.00 -4.00 -0.69% 7.40% Lt
TN L) R AR (6L 670.00 0.00 0.00% -8.84% Uit
FERM A B B4R 3h /) S (QB000) a4 545.00 0.00 0.00% 10.10% 7t/
K ) iy 335 A5 BEI 1 A (BAt) 419.00 -1.00 -0.24% -3.68% Ut
M3 R X RAE R A (Q5500) 417.00 0.00 0.00% 523% Uit
) 3 A HEA a7 R NEWC 3h 77 4 61.98 -0.29 -0.47% -45.75% KUl
B ARA #-2) A BEIL S 51.00 0.00 0.00% -48.74% KUl
2 542 RB 3) /) BRI 57.10 -0.95 -1.64% -40.58% KL%
T 5 B R (Q5500) 42 645.00 0.00 0.00% -11.64% Ut
T 5 1 HE(Q5500) 42 44 645.00 0.00 0.00% -11.64% Ut
MRHOBEME SRR TR T S A 103.30 W £ 550 - - Tl
BRI WA 587.00 K 7.0 - = Tl
BN O AL AR (S 1,700.00  0.00 0.00% 2.30% Lt
HEEANEF 2 AEF N (EH) 1,800.00  0.00 0.00% 217% Ut
PR W AR BE AR (BAL) 1,580.00  20.00 1.28% 260% Ut
T EHBE A 1,020.00  0.00 0.00% 3.03% Ut
ARG 1/3 BATBEE B 1,490.00  0.00 0.00% 4.93% Tl
R 3h A BE BN T AR R B B B 172.00 2.80 1.65% -11.34% Ut
BRI & 1,334.00 WK 216.0 - - Lok,
P cpe 2 T3k b e KB BE(Q6800) 1,030.00  0.00 0.00% -15.57% Uit
AR A 2 ¥ $2(Q7000) 1,000.00  0.00 0.00% -15.97% Ut
T iy 4% R ¥ $2(Q7000) 1,130.00  0.00 0.00% -14.39% Ut
R AR K36 IR ek BE(QB700-7000) £ M (4HR) 892.00 0.00 0.00% 0.00% 7Lt
PR o5 oK Mk % AR (46E)(Q7000-7200) 943.00 0.00 0.00% -8.00% Ut

FALF A Wind, 12127EXBFL o
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1. BEERMERE

® HZ 8/ 28H, ALEEERRISYTHEA NG HN N ENHIRE RBiERE L AF 5500 KF2) ABke)E6-F
¥ A% ) FRAKT 577.0 T/ek, R EHI EBK 1.0 T/ BRE 8 A 29 B, 3h A BN AE48 £(RMB):CCI5500(4-#L)F 4L T 581.0
T/, R _E IR T 0.68%.

B 4 @& H RSB B 5. 3hH A H455 (RMB):CCI5500(&#)

800 800

750 750

700 700
650 H 650
600 [ 600
350 F 550
500

450

300 -
450
400 - 400

350 350

300 L L L L L L L L L L L L L L L L L L L L 300

o & X O T O S R I TR )
o“h\w FESIFFFL SIS SFF NI E S S ST IS EST
R N N O A N N DR A S S A
HFHER: Wind, 152ELGFL P HFHER: Wind, 152ERLGFL P
2. FIIENHE

2.1 WO KFEHsh A%
o HuzHhhl: MES8 A 29 0, AL EHshHRBE(QS5500)0 5 = -F 10 576.0 T/edk, IR EH T 4.0 T/ 0k,

o Ak RZESA 238, BREMMAKS)AHBBE (Q6000) LM 545.0 T/ek, IR EHAFET; KE R R T M (S
#) (Q5500) 419.0 /T/vk, IR EEITFER 1.0 T/vk; AR E REXIMHBEEBM (Q5500) 417.0 T/k, IRk EHHE-F.

B 6: A2 &HE TN HRXK(Q5500)::L 5 = (k) B 7. FRBEENEES (Lkb)

WRERE — R Lot B AL SE hitp://www.cindasc.com 7
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CINDA SECURITIES

e 1yl A Qe500) i -

700 -

600 =

500 -

400 |

300 -

200 |

100 |

0 L

BeMGRIAREDIES O B o KRR SRS OO (B

R b

g
S
P

N ®
N

R T I T St T St R )

O N S S QPSR AP A NN
VARG N SN SR, SN SN - SN A A - SN S
S \ \ \! \! \S \S A \ \] \! D N \} A3
D A

2.2 HFREh SN

® #HZE 8 A 29 H, ARA 454k 51.0 £70/vk, IRk LT,
48-F 7 /R NEWC 3) /1 6L FOB 454% 62.0 £ F % 0.29 £ 7T/v4.,

E WL

FALFR: Wind, 15227ERBFL o

I8 512 RB ) A4 FOB #5844 57.1 £U/74, IR EHTF# 0.95

® ARZE8 A 298, J I RIEE(Q5500)E M 645.0 7T/ed, IR T, 7RI BE(Q5500) AR M 645.0 7T/, IR

b b B

B 8: HFHMBHEEHHEA (XAlh)

A 9 S MBmMEE. P REARN (ATh)

— 4R RNEWCE A S
o

[l ARAMEE IS

— B ERB) A

SR
\ \! \ \S N
SR

Y
e
,\9

It A AP P Qas00)

I It A e Qs 500)

300
200
100
PN LN YL E9NTENY v g v 9
PIFFIIIIFIIFEII SN IR RS
AN O XX LA HELLLELBANNNNI &Y Y
N NN NN N N N NN NN YNNI INSINND
R DD

FAER: Wind, 154GERFL Fo

FAER: Wind, 154GERFL Foo

B R
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N QY Az
CINDA SECURITIES
2.3 WRE. B OEMZERER K3 1R B
& MRZEQHA2 8, KE MBEANTEREHD S AN £H 103.3 Tk, 2R LA PTEL.

® AN BRE8 A 238, AN IERLSLY LK 6.4 /0% 587.0 U/, HAWFK 7.0 Tk,

B 10: KE MAEATR. SoENEREER (k) B 11: BIKEN(GERESY): B A (Tb)
REBOEAR) —=—=s5130097 ==—=55130993 e BEAGK (BH) —BENE 2NE  —T0%HE: 90K

" " 900 0
0
800 160 Y

700 140 “
! T T T www i I‘M'”“‘HHI\ s '
: s < T AR
400 80 ’ 0
30 60 &
20 ) i
100 20 10
0 0 -0

SNy F S S SN SO PSPPI
FFFFF SIS ST SIS IFT PSS
O A S U S S S S S

-140

HH AR Wind, 152ERFL Foo HHFR: Wind, 152GERBFL Foo

3. SRERIENH
3.1 O R HRERNE

o Bukifi: RES8A 298, FESLGTELBLERMEH)L700.0 Tk, L EBFHF; EXBLE S EEETL
#-(4#1)1800.0 7T/7k, IREL_EHAH-F,

® A BIL: RZE 8 A 23 B, e IeAE A HAM(450)1580.0 T/, IR _EHAE K 20.0 T/rh; KN AAEEE MM 1020.0
Lfrk, R EEEF; ARG 1/3 BAFBEE RN 1490.0 Tk, AL _EEAEF.

B 12: Bo AR EIHHERL (k) B 13: B AR ESHEL (FTkb)

HRERE— R St A A EE hitp://www.cindasc.com 9



— 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&@@@@
FALFR: Wind, 1522 ERBFL o FAEER: Wind, 152 ERGFL Fo

3.2 EFRERERENS R R
° FREERE: BZE 8 A 29 B, KA TR m £ 4 B 2] £ 172.0 £0/ 0, IR L4 E3K 2.8 £70/04,

o ENHIN. A8 A 238, BRMWIELRSY T 57.5 T/FEE 1334.0 T/rE, HATEMEK 216.0 T/,

A 14: BRXA|REZFREBRNEEHEL (LML) A 15 BRIKEN(FELH): LB (Ab)
B0 K (B —BEE BE —nE 2R
1800 500
300
1600 +
250
1400 +
200 0 -
o o | | R
o0 b 00 potd) ERE LG fol ; i
600
50 ¢
400
0

200 +

N PN IR AP

SR A ¢ o 5
T N N N T S N L
OO R N O ol a

FALF R Wind, 1524 ERGFL o FHER: Wind, 152IERTEL #o

ARG — T AT B P AAE EHE hitp://www.cindasc.com 10



4. FEHRBE R A

o JJEM: AZE 8 A 238, LTIkt AIMEL(Q6800)1030.0 T/mh, FRHL AP FAR KB T $£(Q7000)1000.0 T/,
IR E B ATé EAE AR o 32(Q7000)1130.0 T/E, EREG EAAEFF,

® ek ARZE 8 A 23 B, KIEFHIRTTARBE(QE700-7000)F AR (AHL) A4 892.0 /e, IRbb EHAFT; FERRRBEE AR
M (4-A#1)(Q7000-7200)943.0 T/rk, EREL LA,
B 16: FRLIAEEBRMNESHHIL (Tlk) B 7. RREERN (AHL) EIHHERL (Thb)

—— T RQes0n)  ——RIREMGE R QT000) iR AR AR hQ7000) = EIRQGTO0-T000): (B, = AL R ER Q700072000 T
1,800 1400
1,600

1,200
1400

1.000
1.200

1,000 800

800 600 |

600 300 |
400 -
200
200 -

0

0

PSS TIPS

SRELDH DD DD DS S DD DS S I O FELS
S S ST SFSINTSfFsssss
HAF A Wind, 152ERFL P FH R Wind, 15RIEXBFEL o

=l =

PO, BRxEFRER: BORRERRTE

R 20 REEREABORER T

: fi #ie A A A $4

A B4 bR 575.50 -57.50 -9.08% -7.62% 7 ek
L 2T RSB R A 200.04 39.54 24.63% 23.44% 77 vk

M BB A NGB T hEREA 725.00 24.00 3.42% 93.02% 7ok
B} 1k 5 E40 ) (FF 46>200 Z ek, 100 K) 519.05 -2.00 -0.38% 1.11% 77 v
WAk 2 AL (68 100-200 e, 100 ) 180.90 -3.16 -1.72% 8.46% 77 vk
WAk AT (F 46<100 Zok, 100 %) 91.00 0.10 0.11% 6.86% 7ok,

ARG — T AT B P AAE EHE hitp://www.cindasc.com 1



0 BRI 52 Bkekosd) % 6,504.00  -522.00 -7.43% 7.06% *
AL GO Bk g 62.90 -0.90 -1.41% 17.35% 7 v

B F s o %2 8- Lik(4-5 75 DWT) 29.20 -2.60 -8.18% -24.94% Tl
A2 fy-7 ) (5-6 7 DWT) 40.50 -1.50 -3.57% -18.67% Tl

Ao S h e 15.64 RN - - -

FAAER: Wind, 154GERFL Fo

1. BB O ER

® HMZESHA30H,AL LB EHSTHSTS HekE 5755 Heb; &K 5 8 A 25 B, B KA I 4087 RoEIE# 438 hm 39.535
7ok % 200.0 7 vk,

B 18: 22 BBBERESR (Frk) B 19: BAAH) B a-FN RBBEESE T R(FT L)

1,000 350

900
300

800
700 250

600 200

500

100 150

300 100
200

50
100

) SE—r— T PR T R T 0

S0 08 9" @’9\@" @Hw\ »" RPN Q" @ SRR R N O R N I
'\9\ @\ r\,Q\ ’19\ '14“\ @\ 'L“\ 'L“\ ,»Q\ ’1’“\ ,»Q\ ’],6\ q’“\ @\ ’L“\ @\ ’19\ '\“\ ’\/“\ '\;Q\ WQ\ ’19\ ’19\ "9\ ’19\ ’\/Q\ ’19\ @\ '1:“\ '\«Q\ '\9\ ’\9\ '1'“\ ’LQ\ 'L“\ '\«Q\ ’19\ Q\ ’\/Q\ '\/Q\ "y“\ ’LQ\ "V“\ ;\9\ "y“\ @\ ']/“\
FAFIF: Wind, 122ERGFL Foo FAFIF: Wind, 122ERGFE Foo
MRERIENS O A7

® HZE8H23H, NKEUKREBEASI 240 HrEE 725.0 Bk

° %E‘cf»_s A 23 8, BRI AT (FF>200 7k, 100 R)EERE EH 519.1 ek, IR T4 0.38%; BRIk B (7~
£ 100-200 77k, 100 R)MBBLE EA 180.9 Fek, IR T 1.72%; E Aik B4b) (5 46<100 Z vk, 100 K)HEBLE
/%;X% 91.0 7wk, IRPLIE AR 0.11%.

B 20: XXEOHERESR (Fr) A 21: BRRsfib SEREAR (Fb)
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FALFR: Wind, 1522 ERBFL o

3. WHOHRARRIBEHFRL

B 22: A2 535%INEFEBOELET (FHrd)

A2 BBk
62.9 7ok,

FALFR: Wind, 1522 7ERBFL o

FAE: RESA30H, A2 LS4 RINEFTTIES5245%65040%; A2 LA BTALETHE00TEE

WREER: BE8HA 298, 225-LiB4-57% DWT)EEETMA&EH 29.2 /v, Ftb EHI T8k 2.6 T/rk; 22 5-T
JN(5-6 77 DWT) 8515 o M4% 4 40.5 7T/od, IR LT 2k 1.5 /04,

A 23:

PR AGERTERL (b))
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) e AR ) =55 i sTiowT) B (56 iDWT)
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FIFSFES IS ESEFESS
DM MO O

FALE T Wind, 152EXGFL Foo FALE T Wind, 1524EXGFL Foo

eI W O R AT LB
& MZEQHA29A, XphifRuO AL (ALBAE. FIE. Thatk, 7mEEAARL) WAL (EFE5AH01L) 4 15.6,
b EMM £ 4N, MR EASWA I T, T 2RO TEATHF TS, o) NN ks, (RES

F YT IHATH, BAVAET RAGL GO EAEE LT X)),
B 24: 2017-2018 b F vasb e Asre (AL AEALL)

—2019 —2018 —2017 —AEHETE BIEGELR

40
35
30
25
20
15
10 =S

5

0 L L L L L L L L L L L L L L L L L L L L L L L L

— (e — W ol — — (e — (e — v [l W [ =t (=) [a g} o0 [an] [=2] (o} L (o} -

S T T T 9 7T 7T 7T oToToOV" T o7 &g 7o o gog g o 7oq

— — — [} [sa) o vy Wy Wy O (el — — [r.2] o0 L3} (=33 (== [ — — (o} (o]
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FALFR: Wind, 1522 ERBFL o

. BRI TR : AKEBRSMET
K3 AARATRILEE

- AT s A% J R R b ¥4

Bk, = bk AKRb) A 77.13 -0.56 -0.72% 13.11% 7t
AR R 1,639.59 -8.38 -0.51% 8.00% 77 ok,
AR ) A RS 21.26 0.05 0.24% -4.49% S

AR 7 b b Myspic 424441 464¢ 137.71 2,07 -1.48% -15.62% -
LB BRI 3,590.00 -100.00 2.71% -20.04% o
iy = — 2Rk A A 1,970.00 -100.00 -4.83% -23.35% 7Ll
AEHYFIE 67.96 -0.27 -0.40% 0.62% %

Mo LA Ak 4o 3 B (UKL T (R ) 1,808.00 -2.00 -0.11% -8.27% Tl
A iy 3o R R (DR T (T 34 4) 1,980.00 -8.00 -0.40% -7.91% Al
A KW R S (B T B (R 29 4) 1,810.00 -20.00 -1.09% -9.00% Tl
KA HE 28 5L 145.40 1.36 0.94% 2.97% -

FAEF R Wind, 12147EXBFL o

1. NKREBREREFER

® LS KW )BT AL ARE S A 30 B, iAo KB BER FE A 1639.6 vk, 2 _E B R AT 4 8.38 % vk, IREL T 4 0.51%;
BAA 77.1 Zeb, 32 LR R H T4 0.56 Zeb/H, FRELTFE 0.72%; T K44 213 &, 4 #4038 Hn 0.05 K.

B 25: XKEBERBR A HFRBETEL (Fob) B 26: SKEXLEARREFEEREL (Frb)
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£
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2%

FHFER: Wind, 7

£
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o\
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35
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2. B, (emEm AP IRER

®  Myspic 284484k B ZE 8 A 29 H, Myspic 6414840 137.7 &, 3Rtk LTk 2.07.

® LIBHLURMAE: RE S8 A 29 B, LBMLURMHE 3590.0 /o, IRtk BT K 100.0 T/vk.

® ELF—ZbeE MK BESA 298, ELF—REEEMNE 1970.0 T/, IR EEITF 2K 100.0 T/0k.

o ZFFIFE: RES8A30H, 2EZHYPHFILEX68.0% FbEHTHE0.27FH%.

B 28: Myspic Lx&MMdadk A 29: E&ELSAAHH#(HRB400 20mm)
180 6,000
160
5,000
140
120 4000
100
3,000
8
0 2000
0
1,000
20
N I N R NI N N AR IO I @\\Qﬂ’@\\h’“«\\@’@,\\@@\@’%'\\\%"’@\\@’@
VI P FITFIIII I LI FIFID v@\\O\“\\“@\‘J\‘J\b\b\“\\\\\\\\
R L S A S A N A A A A A L A M O S s A N S N N A S N L D S N D R N S
HARR: Wind, 15ZIERGL P AR Wind, [2AIELATE P
A 30: 7 Hi—BoscA(ELZ):Th B 31: ZFRFLEAH
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3000 ¢ 120 ¢
2500 | 100 |
2000 | 80t
1500 T 60
1,000 a0 F
500 T 20 F
0 N e 0 R .
6 & QO & Q@ O $ QO o S ‘b
Q‘bh Q\b' Q\b & Q(\SP Q\'\Q QOS‘ Q\'\\ Qo\ Q\QP Q\&l Q@d" Q\q’Q m\%\ Q{b\ Q\Q “\q& Qedo Q\QQ Q\n:’ o~ Q\@‘&b}s Q\V\ Q\"s)b( Q\")’Q Q\L) Q\b Q\ N ¢ N &u\’\ Q\(\ Q\% Sy ¢ N ¢ Q\Q& Q\OP
A A M M A S A L A L A A
HARR: Wind, 15ZIERGL P GALE - Wind, [2AIEATE P

3. T¥WRER. KEMHE

® JrEWHTIEM: AE8A 258, LFHREE(NBAL)T HH(FH11)1808.0 T/, IRt LEITFEK 2.0 T/k; sk
R f& () T (R #)40)1980.0 /T/rd, FREL L2 F 3k 8.0 U/ 7k A Ak K & (N HK) T B0 (R #)41)1810.0 7T/,
IR _EHAF Bk 20.0 T/RE,

® KRANAEFEE: BES8HA 29 H, AEKRMHMEIEI LK 1.36 £ £ 1454 &,

B 32: BWELETHEAN () A 33: 4EKRMHEIEK ()

ARG — T AT B P AAE EHE hitp://www.cindasc.com 18



=il — I R 180

VQO’ %Q\ ﬂ)a" 5@ S ] @ SQ\ N 5@ bQ\ b@ b@ N Q"’ %Q\ %@ N O’Q\ &
IR "9\ ISIRENENINEN "19\ o Q\ IUFNENINIS

FHAER: Wind, 15ZRIERGL P FALFR: Wind, 1522 7ERGFL o

EHRAIERLRSE

[R&ER]T 2019 FHFEHRSE, 2019 £ EFF0 8 LI 96.84 12T, FWTH 9.23%; 2B T LT KRAHN
%A1 0.91 1274, FITH 72.96%. AAHFRIKEH 0.0073 T, FIILTH 73.06%.

[3%423765) 2019 SE ¥4 R4, 2019 S EX 405 ZIB LI 112.64 1270, B ¥K 3.7%; 28T EFA8 KA
#4078 15.03 1270, Rk 8.0%. HEAHFBIKE 0.50 T, FliEK 6.38%.

£, FEITUEZERM

1. WEEGHALARERT, 1-T A, XEATREEZEH 6907 Frb, Rk 5.6%. £+, FARERAL>RE 5802 %
wh,, ElIFERK 9.1%; WibFZ A A FRE 1105 Feb, B TH 9.7%. %= 3569 Z=b, RIIFK 13.5%.
( http://lwww.sxcoal.com/news/4597429/info )

2. ZRH NG ET, 2019 5F, a8 BERE T ETTHIEAE) 4662.5 ok, 3% 2018 SF LR == 4546.6 b K 2.5%.

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



B, AR EFHTA 2271 ek, 3 2018 £ EREF 104.9 Feb Kk 116.5%; 3h A=t 4435.4 Feb, 4% 2018
£ = F 4441.7 7o 4% 0.1%. (http://www.sxcoal.com/news/4597407/info )

3. &2+ k4t A (Central Statistical Office of Poland) X A £ & T b = & = F4it&4ER T, 201957 A4y, K2R
REEH 955.9 ek, Bl TR 11.2%., 1-7 ARE 4 6660 Fek, Bl TR 7%, £+, #EIE=&4 36221 Fek, Flk
T 2.4%; B~ FH 3037.9 Fed, FlHTE 11.95%. (http://www.sxcoal.com/news/4597391/info )

4. XA TERBREERFEITRIDRENFAAANNEEZN Bl . KAFTEAEEEAKRER R G ERF T L SN fo (X
HER X G AEARLS@N ). HEANEERE T AN, BEE G55 §EK 2009 545, £HK 2009 54T 4456
£7. (http://lwww.sxcoal.com/news/4597349/info )

5.8 A28 H, BRAKEMERART XTHE €30 ZoblFl TR SELE ISR thilise. Gle) 48, BT =50
], H%3F 2021 FERAEE 30 FeR/FATERFSEKER S E 800 LA, i, HE (REHE) 30 Fou/FAT
Wy ARKEER, HAREREK 30 7a/FATFTHRFHFRINER 2018 F &K K Y 50% % L.
( http://lwww.sxcoal.com/news/4597344/info )

AN eSS

O Ak FEH, TR R LERKIARR T, ENEFREERTE.
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v [N Pl

E#H, YA LAF (R) HE, EMEE (ZR) TEF, FEREST E2FFAER, + FRIAZEH)NE) ERERN, FERERALSFAZENERERN,
AP BB R T ATk Eins ek (ZHF ), AERRARERALTIBA T EH, §EF “T 2827 2EBRHEFLINXNFRL . BRI L RBFAEST
B WA K EH R ET R, 2016 F 6 A BT REAML TS, ABERTLAT. 2019 F 24, §il ot KRBT T4E.

A&, MRASHRELERy LMY, TEARKXKFIHEEME, 2017 5F 5 A AT XiEAHL T8, WERFEATLHE.

g
°

EAER, PEFLXFHF L IEFEME, 2017 57 A mANZZIERFFL T S, NEBRERAT LR

HAHERRA
R, %1 ik FA B A
P x R 010-83252068 13671072405 yuang@cindasc.com
43k ke 010-83252088 13691304086 zhanghuac@cindasc.com
43 A% 010-83252069 13811821399 gongtingting@cindasc.com
LS EH A 021-61678580 18121125183 wangliben@cindasc.com
£ LRI 021-61678586 13681810356 wenxianglin@cindasc.com
R #* R 021-61678568 13818525553 hongchen@cindasc.com
) xR 010-83252068 13671072405 yuang@cindasc.com
[ 7 B & 010-83252046 18610350427 tanglei@cindasc.com
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SrHrImERA
RFTARAE 2RI AR F— AL HIF AT B, RAALAEFL T E WP T, A F B LRz MATAIEFITIR A e RS 2 B L ARE; AREPTREN
Fr A WL B T AT IR AA R IE; AAFMEATARIT S TG H, b, R E5ARE T 09 A4 & ILRILE B4R 440 %

A

A5 KR AP A T 8) (A T R ARAZAGEA")BA F BiER A3 a9 AT L L 5048, ARS B RIEAREH LA .

KA R AT GAZRIE R B ER SIS A EF O E BAR E o, AEER P TR TR REHB AL, WFHFARAN G XG5 H ERHE., AMERREL ERERE P, S AREEAK
B, AFHIEA R BERANKI]ARE AL A RN L REF . BF FE SIARAH R ARE G BE. 4815, SR T RIS @A E, 3 ARIRE 69 5 F R A RIS 09 7 Bk
Ak,

AR R A TFRZIERAATEN O &S5, (215 R A TIRIEPTEBAZ LA EA A T, ARSI RO E . 7-4E AT A RRE R B B L E AR, RIRE PT48 6998 A Rk
TAFG N A, NERITBNAT R BN ARR A EG K S, RAEARIZL AT LRI A A B B RINRIE, ERF NS, REEHREBXAFE, KA REWLEFOWFiE, BiE
FRIEA L 5 AREFRENL. PE RN R— G RARE, STRAZTRIELAT RE h 45578 40,

AT LT, AR F 6912 &R AT R L 09 B ILFHF T RIHEAT AR, AR E RIEF HRNE T B4R, MERARE R, BF BEBARE F BT E ILRENR T A0 L4 2K,
ERLEEFRERENL. AMRETERAGTA. TE. TUAIMEMBELRT, SHIEE A AN B S FAE A I AT ARG 693805 8 AR

FEREAFOERLT, FRIEARE XYM T AHA BE F BN 8) T EATHES AT R S, FT A8 A 4 X e8] AR R BRI AL TARAT e S TR 4

AL BB A G RAEASPTA . REFLIEAP AR E, ETIMFBMATRFOAETH KB, LH. EH. FERI] A RRE G, BAZRIEFVUIN MM G L& P LA RSE, N diz
AR B AR EATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR RIS M B P RGBT

I R BB RIEFEA, F O HEBRFHLAARSE, FFilRG—E RBGKETERA A FRIIELH R, FRIEAFRG a8 7 LR TR A,

4R % RA
BB BAT R EX & e A7 LA FPE
FEN: BANARRT IR T AR 20% vA L FHF: ATRIGHABAIE;
AIRE KR e RS 0 IR 300 454k (A T RIARECE ) WH: BMAsTIR T AL 5% ~20%; bk ATk g s R
WAL HEAAZAAL 6 AAA. B AR S 3 5% Z); A AT TR,
Fdh: BMAAExEE T AL 5% AT,

EATHR ARSI RN T, ERHERTIELS LG AERFG TR, CLEETRORE, EBETH L ASRANT FHEA T 9B 40 S TGS E BT E.
RIS P AT EIE AR — A EPTA 9B RAn R & TR BRI H A E, BT H H SaF ARE T 6915 & A E BT 3746, FTEBNE E4& AR T B 6. MRt R, SB2itztE
. Wk M4 ARFFEEGFLREGEIL. BETHELT, 12 RIERA R A B AIRE P 69247 A 2 P75 BT A RAEFT AT, ZKAE 47K,
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