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AHNERE

BRMEIE TR REZIA 48, Bu7d, 2255 LH 3 HKHEQ5500)F 4 575.0
lk, BB TF# 2.0 Ak, 3h HBEA#436 4 (RMB):CCI 5500(4#%) 580.0 /L/eh, 43 L8 T
% 2.0 lrk, @, LT KE GAREEANE 417.0 Uik, 22 ER T 2.0 Tlrk; ARESE
R % Wi A BERIAGIE 416.0 T/ek, R LR TFEK1.0 k. BEREN, @-F8Ri&zh AR5
#64.97 £k, 2 LB L3k 1.84 2L, BIE 9 A 4 B ABEASLHHTIAK 15.2 T
[k,

NKEH GBS, KAEHESKL BRIMEA 67.1 Teb, 5 LR 764 T THE 93 7%
b, 548 12.1%, 42 18 SFF 449 67.9 ZeL FI& 0.8 7ok, 418 1.2%; 9 A 5 A KL B4
4 66.3 Fek, FIRILTHE 114 Fek, 408 14.7%, FIHTHE 3.2 ek, Bbg 4.6%, TAX
¥k 246 R, RERR ML 35 R, REFF DL 23 K,

BOREREARE TR, KABAZZAED (225, ¥, BRRES) B4 @TH,
JB A KT 3 ME 1255.0 ok, 42k A6) 1304.4 Hob T 40.4 Frok, Wetd 3.8%; TFid
JEAGE, AR BER AL 1633.9 Fok, H kAT 16.4 Zok, HiE 1.0%,
B 18 AR W An 80.2 Tk, K18 5.2%; ARE 9 F 4 B AL kb o Ak d LN 0 3.4
Tk % 591 Tk

BEEBRBR: BEFTE, AT ALESH 9 ANPITREAZEG SRS, TR
T3t BN R GR A E R, BAARTETE M. BN e BAFEITEE LA IR
&, THEEEEED S MBI, REUNLAH I, BB RZIRMRING, S5,
BT NS TRRAREGER — R ES, RHBREPBALT B TARS, WERY, AR,
BEHRS 2 M@IEH, Ao BEREGURY, AR IPAFEGHE, BRER TR,
BB &, BAKELRETYEIKBIZGEST, A ZIE LA R, IKRAEZETREKRE R
BAF, MA&ES1a%8, B3P 8 ATH), BERTHFIHAL, o SmERLET R T AN,
A B BIRERTRAR, BORETREARA—AREEZLIT. BRRA, ZABENEIGFE
iT.

HAVAA, WRFTHBED., & WEFUSETH, 2EFLE, ERJEXLERR. —Fd,
R EFZHAERPIE, SRR EMNEsk R, BEAKE, KEETHABEJLERE,
ERh=FHR Al IMRYFAKRKRIT S EMK, #ahEEELZRT R, i, KRk
WX R B S AHEE, RAREE RER, MR LK, B BiPE8RRTFEMNK
ZHEPY, $REEATERELHET, MERRER, EAAOBEZE, F—F @, AK
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AE, B BREEEE, XFHR, FALA, KREXHFREHEER, KHAR, EK
HARBERAIRY, FoMEHKEBE, &) BHEGDERE. b, BLw ) Fd ik
W, HARERBRTOEFLRE, & HERMAAENSIH TR, Rk A, AHBER
RBERTHEE, SRBoFRMEu s, FRELSIKERIT, BHMERERG K,
1238 F s iRIeH B AR B HREN KM, BFORTHTRAERE, B EMEETEAT.
B @, BAKRARTHERBIGELT, SR EREZFNAY. KALZETREKRER
BIF, SR, B 8 ATAFBERTHAL, HramBARTBAL T AN, &
Flad; HIKATRAAL, BETRERA—AREET. 2ARLE, TRABRNMKIBIELT.
DRSS IEFFERBEAR, 200 FEHELEARKEHTMNEL (Ho A) , FRIK
o, MAKTAEKGEEEL, folgfifd, NARLFTHTEME (H. A) =K#
AR, BB KRG LMY (BRI . R Ak PR A BB R A R 4
P2 5 gk 8] 35 % 8,

o RERF: &L FH, THARAGRERERIBR T, RILZGFKIRETH.
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Ak

ARAZ S ERE SR E: FREFTHERE, MR e 3
AT TE BRI BATEI I oottt ettt ettt n e eaeneaa 4
FERANAEIRIZ: TE R FE IR T ZE oot en e e see e 6
TEREAIRIZ: TR E BRI T oo ee e 11
BERAT L T IHERIL: 25 K H LG EIEAT oottt s e 15
B T N B) B B N5 ettt ettt 19
B s VOO 19
TG 2 oottt 20

R R B A B B oottt 6
F I N S S ) O 1
R B R B R T I Tl B ettt ettt 15

DS S S R 2 e 2 s R S s R S S 2 S s 2 S N S R 2 s R 2 e 2 R e S R 2 R S R D 2 S R S D R DS

{51X1UESS

CINDA SECURITIES

10 BATLAEIE = FLEIL (%) oot 4
2 A TEIERBAEACARIE K FRIEFE (%) oot e e, 4
3: BERTFRIEEIIEAIEEIL (%) coooeeeeeeeeeeeee ettt e ettt ree s e 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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— AU REERXE: FBXFTEEAE, ENHHEIL!

EAVAA, MRFFHED., & WESRETHE, REFRE, TRBEERK. —F8, ERIFRLESTHKE, 3
SRR EAK, BRKE, KFEFRABEHABERE, Zh=ZFRRHER. FIMYAAXRRKTOHERE, HhE
Bed FRa#mm, st, RIBRRIBHELMIE, RAREERKER, M eLk, BhiasBR2EyFEKE
K15, ZREHEATSFEEST, MRBXREIN, EAFTHEISH. H—F &, AKRAE, &) B#kiER%E, £F3
k. FAMUA, KAERILE FREH, KGAR, ERHALAVELRAARY, FSRERAKRE, B 8RB ER k.
sbah, Bad G RAEKE, HAREREBTOEFLE, ) HERMAEGH TR, BhRE, ARBEREE
Ry%E, Fbo @samsuad, ZRAKETHT, BN I &S K, 120 FRked AR RENRY,
Bs AR THERAERE, BuliideiEsr. Ay a, BAKBRTHERGBIRESS, SN ZAEF AR, KA
ERFRERTREST, MG RHE, A8 ATAFREARTHAL, FoaMBRETRFET AN, iLfldd; 5K
AERAL, BETREAR—AREE. BRRE, TREEMBHRET. HABRSRLEEFEERE AR, Z2AHFK
B HEA RKEGIMBEL (He A) , FTRIWMAS, AEERZERKXGEREEL, Folkigfadd. N R F EE
(H. A) ZRA0Strn. BB ZG LS (BEFE) « Es b, PR A BBE R AL 44 38 5 2k 3] 74

R
ITHAE R KE

1. MMM RS ZHOF, BAFRHLN, THEAMR, “Z4%— FTEEX (FL—it%. 4—2Z%. 4—FHZEA4%K
&) MRABINTF, A BERT . TR B GMMRTEERAETEEAERY , aMARTHEALE—F4, REedT
B BB TR VAR, BRI KA BT AR, T A MBI R T — £ T AR M%) 29 69U AR,
XAPAERMEAL L T AER B RAEEZ 4 SR F a9 T A, B AT, Mk &P Bk AR “BEE 2 B, EZHAK
BB 1 ey K L FRRIF T, WM R AT A, e AT E— A2 E LA e) BEIL R, RN, W& ZHOF
B E—RRELEBEFTHREFROKERMELERG AT, T THEMNMRRESDGHIL. (FHERR:
http://www.sxcoal.com/news/4594303/info )

2. BR%E 27 B LA K &4k, 2019 F 1-5 A, 2EMAA E T bbb ZIE LA 41.61 T4, Bligk 51%. &
¥, KAk B SN 17939.2 12T, Rl K 6.1%; R RAn skt b I E B L SN 9518.4 12T, B Hig K 4.4%;
BRI R A bk b ZIALE AT 1110.6 1270, BT 9.4%; sksl, 2019 4 1-5 A, BRI KAkt Lz kA 6813.6
17, Bl 8.3%. Ka LBk i A 12887.2 1274, Rk 7.3%. 826 A 27 B, A5 kA% Q5500 BEM-341E S
605 7L/rh, 32 18 FRI A THT 58 ufrk, T&0& 8.7%, sbil, F BB A IR A B AT AN T B oL, BERAT A & &,

ARG — R AT B P AAE EHE hitp://www.cindasc.com 3



AA RS, FEMENG A5, FRESFETHE. (FHERE: http://www.sxcoal.com/news/4593953/info )

—_—\

BB R IR ARIR A B =3

® KEBEEMIE LK 4.7%, KT K&, ABPIK 300 Lk 3.9%%)] 3948.5; #Kt@aT = 4947k 5 A 23815 (12.1%). #HHAL
(9.3%). T LEAF(9.2%).

A 1.

BATEBR—FEZI (%)

14.0
12.0
10.0
8.0
6.0
4.0
2.0
0.0

-2.0

12.1

9.3 9.2

7.4
6.6 6.5

54 54 52 571 590 49 48 47

FHER: Wind, 1514 GERFL Foo

® RBIMLRIF Rk LK 4.26%, Bh HBEARIE EFK 4.73%, FBMEAGE LK 4.01%; BAELT E¥K 7.01%, E R LE

A 2:

K 7.29%.,

A BIER B BAAR SR X ] X (%)

ARG — R AT B P AAE EHE hitp://www.cindasc.com 4



8.00
7.00 |
6.00 |
5.00
4.28

4.00
3.00
2.00
1.00
0.00

BRFFR RIS K& TR BER BT p=d HReT

HAFRIR: Wind, 1527ERGL F o

® KPBBER KREMI P IRIGET = 090 51 A M BE AL (16.9%). T HEALIR(8.1%). SR HEAL(5.6%).
B 3. BRI RERBIABRER (%)

20
16.9
15
10 g1
56
5 | M1 4T 45 40 40 40 36 3.6 3.6 36 35 34 33 32 32 3.1 2927 26
0
Py 2.
VAR B B B Y L B BN LY LY B G
o «a& R AT e g R R Rl
F T F N EF PP CFESFREFFF FEFS I

FHER: Wind, 15EIERGL o



{51X1UESS

CINDA SECURITIES

%

= BERMEIRER: BERMEIET B

&1 RRABERMAERI

- Hr& B E AL JAEZY 4 F b ¥y
BER MR IRihiAFh 71 BN #6452 (Q5500K) 577.00 0.00 0.00% 158% 7Ll
2 7 Bt 45 £ (RMB):CCI5500( &) 581.00 -1.00 -0.17% -16.18% LIt
3 A A s A2 Bkl h ABE(Q5500)l & = F A 575.00 -2.00 -0.35% 7.26% LIt
TN L) T R B AR (5L 670.00 0.00 0.00% -7.59% Ut
FERM A B EATAR3h /) S (QB000) a4 550.00 5.00 0.92% 1.11% Lt
K ) iy 335 A5 BEI 1 A (AAt) 417.00 -2.00 -0.48% 523% Ut
M5 AR K RAE R A (Q5500) 416.00 -1.00 -0.24% -5.45% Ut
) 3 A HEA 7 R NEWC 3 77 3 64.97 1.84 2.91% -4325% K%
B ARA 20 A BEIL S 51.00 0.00 0.00% -49.46% KL%
2 % /2 RB ) /) I 59.05 1.84 3.22% -39.29% A%
T % B B (Q5500) A 44 645.00 0.00 0.00% -10.42% Uit
T % M B (Q5500) A 424 645.00 0.00 0.00% -10.42% Ut
MRHTBEME S HER TR E T S Ak 100.70 W £ 50 - - e
BRI WA 590.20 47 15.2 - = Tl
BN s WAL 2RI RN (B 1,670.00  -30.00 -1.76% 4.02% Lt
#EHLE T ARF AN (EH) 1,770.00  -30.00 -1.67% -3.80% Ut
PR s R DR 2 AR (L) 1,560.00  -20.00 -1.27% 3.11% Ut
T SHIEE AN 1,020.00  0.00 0.00% 3.03% Ut
ARG 1/3 BABEE MM 1,490.00  0.00 0.00% 4.93% e
R 3h A R BN TR R R B B B 171.50 -0.50 -0.29% -11.60% tlt
BRI & 1,319.00 W7k 231.0 - - TUlet,
Fcpe 2o T3k b e KB BE(Q6800) 1,030.00  0.00 0.00% -15.57% Ut
LR A 2% ¥ $2(Q7000) 1,000.00  0.00 0.00% -15.97% Lt
T iy 4% )R F $2(Q7000) 1,130.00  0.00 0.00% -14.39% Ut
R AR K36 IR ek BE(QB700-7000) F HA(4HL) 892.00 0.00 0.00% 0.00% 7Lt
PR o5t oK Mk % AR (46E)(Q7000-7200) 943.00 0.00 0.00% -8.00% Ut

FALF R Wind, 1512 7ERBFL o

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



1. BERMERE

® #HE9HA4A,

B2 BIBERR

R BT LR AR iESH N IENAEIR L (FRihiEH R K #F 5500 K F3) A Bkeg 4263

W#s) FRACT 577.0 /4, Kb EEART; B E 9 A 4 B, 3h ) BEMA4454(RMB):CCI5500(4#E) 7R 4L T 580.0 /4, 3K
o b HIER L T4 0.17%.,

B 4. FK@iEsh AN H

A 5. 3 A¥N#454(RMB):CCI5500(£#L)

800
750
700
650
600 -
350 F
300 -
450
400 -
350

300

800
750
700
650
600
550
500
450
400
350

300

“h N

AR @/d"\ AN 6‘ Q“’\“@' NESIIR N N
W Q'O' & Q\ el m\(_’ o o o 3 Q\'\ N oF o &
> oY P Y VY 9 >y R Y

»

R
g8
SN
P

5 Q’\ N
SFF S
D

4

N
9
P

o &N
§ ¢

¢
9
s

N
o
LM

FALF R Wind, 122 7ERBFL o

2, BRI

2.1 WO KFEHsh AN

o Huzhhlkk:
® FiuzhhNk:

B 6: A2 5% F00:3h A RE(Q5500):.L 5 F (i)

FAHFR: Wind, 1527ERHL #s

BEIR 48, A2 EHHEFNRLEQS500)L = -F M 575.0 /4, R BB TR 2.0 T/,

BZE 8 A 30 H, BEEMARksh APt (Q6000) LU 550.0 T/rk, IR EHI E#K 5.0 T/ ok, KF & AFH60E
HLEM(AAHL) (Q5500) 417.0 7T ek, IRL BT 2.0 /e, AR & REXSRAFBEE MM (Q5500) 416.0 /4, 3Kk
AT 1.0 T/

B 7. FRERNELS ()

HIR kR E—

RS9 7 A BAZ &

A5 http://www.cindasc.com 7
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{51XUESS

CINDA SECURITIES

BRI KR AR D O )

A RIS

— il A Qas00) it ¥ b

000 700 -

600

500 |

400 F

300 +

200 F
200 F
100 100
PIPIFTIIISTNI ST IIIFIIISSI s s D , 5 5 oo a
5O X NFX N L EE L NN ANN Y YYD N S N G e I DN Mo et N N
NN N NI T YNV P I IITIXGEEE N EE
YN TY Y NYTYNYTTTNTNNTYNTTTTY Y T NS NS S S S AN S SR SN M A NS ST SN U M

AR Wind, 1547E

2.2

B 8: HFHMBHEEHHEAL (XAlE)

KL P FALF R Wind, 1524 ERBFL o

B3 S

BE9HA 48, ARAFE# 51.0 £ /0, IRL EHIHE-F. 32572 RB 3) AL FOB 84 59.1 £ T/#h, IR EH bk 1.84 £
L[k AT R NEWC 35 7 6E FOB 3544 65.0 £ Lk 1.84 £7T /76,

BE9HA 48, J B RKEE(QS5500)EI2M 645.0 T/rh, IR EHAFFP; 7NN BE(Q5500) E M 645.0 ST/, ER
s LB,

A 9 S MBmME. P REARN (AUl)

140

] RAUNEWCA) LG TCMARATEA LR = RS ERBAD U EBLBE =] ISRV E(QSs00) = MR- QS500)

%)
\Y
;19

\J W o \ \J \
SIS SIEFTF S
U A A A A

FAER: Wind, 154 GERFL Fo

FAER: Wind, 1514 ERFL Foo

R E—TR % A YIBAE EHE hitp://www.cindasc.com



2.3 WM. 7 OEY ZERER K30 S R
& HZE9A 48, REIMBEARTBIRELET ) AR £H 100.7 T/rk, W28 ERHA LY.
o HAMEHK: BEIASH, AP REEEL LK 9.2 AEE 5902 Tk, HRIK 15.2 4/

B 10: KB MEATR. SoENE2REER (k) B 11: BRI EMN(ERASY): S A (Tld)
REHNRAS) —=—S5130007 ===55130993 SRR (BE) —BE0E 0B —TEME 90K
900 0
900 180
800 160 W00
;3 1:2 " [ ! |H H“\H\HWH‘HHHWU I'V “‘ ! ‘*“\]‘N'W \”Hm“‘ ] '
600 al o 15 Vel 3 )
50 10 'l : H“”'W “ el i
500
400 80
300 6 400
200 40 30
100 20 "
0 0
d’d"@»@ PP EEI NI FPEIRNNIPFEP 100 140
4 M AN AN RGN S
& m@ m@ & & 19 w“x P PP R R 0 160
HHFR: Wind, 152GERFL Foo FAHFR: Wind, 1527ERHL #s

3. SREIENH
3.1 O R HGERNE

o Hutfl: BE9A 48, FTAEBLETEAEERN(AHLI670.0 T/E, R EHTFEK 30.0 Tk EEHLG T E
BIEP M (4A4L)1770.0 T/, IR _E BT 3% 30.0 T/,

® A BIL: ARZE 8 A 30 8, e IeAE A HAM(4HL)1560.0 T/, IR AT #E 20.0 T/rh; KN AAEEE MM 1020.0
Lfrk, R EEER ARG 1/3 BAFBEE RN 1490.0 Tk, IR _EEAEF.

A 12: Bu AHENEEHHIL (kk) A 13: FhBHENEEHHIL (k)

WRERE — R Lot B AL SE hitp://www.cindasc.com 9



—— R B R —— S T R i —IERIER R —— AR —— A stk
2,500 2000
1800
2000 t 1600 -
1400
1,500 | 1.200
1,000
1,000 800 F
600
500 - 200 F
200
S P
S TS S eI e ST IETEedTe S S F S NN FE S E NS S S FESF
R A I A A A A A A B A S A BT R AD RN DA D
FH AR Wind, 152GERFL Fo FARR: Wind, 152R7ERFL F s

3.2 EFRERERNE KRR
° FREERE: BE9 A 5B, BAATEZT AR AP E 3 ZM0 171.5 20/, R EH T 0.5 £0/04,

o EMHITY: #Mub9 A5 H, BRIREFLSY LK 14.0 T/AEZE 1319.0 T/, BAFTREK 231.0 T/ RE.

A 14: BRXA|EFFREBRNEEHEL (LML) B 15; WRKEN(EHXLY): LR (k)
30T K (B G ER —fh B
1800 1 500
300
1600 +
250 r
1400 ¢
200 - 1200 -
0 " I [ B
00 | 0 g M ¢ YRR
600
50 +
400 ¢
ISP G U G I G Y I R e
AN N A S AN N A NG G g g A
PR P R P P R PP P P ol A
FAHENR: Wind, 1527ERFL Fo FAHE R Wind, 1527ERFL Fo

ARG — R A5 B R AAE EHE hitp://www.cindasc.com 10



4. FEHRRE R A%

o JJEM: AZE 8 A 308, LTIkt AIMEL(Q6800)1030.0 T/mh, IR AP FAR KB T $£(Q7000)1000.0 T/,
Kb EAFF, T A4 B & 3(Q7000)1130.0 7T/ E, EREL_EAAEF.

® Rk ARZE 8 A 30 B, KIEFIRTTARME(Q6700-7000)F AR (AHL) A4 892.0 /e, IRbb EHAFT; FERRRBEE AR
M (4-#1)(Q7000-7200)943.0 T/rk, EREL LA,
B 16: FLIBEEBRMNESHHIL (L/k) B 17 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
HAA: Wind, 152iEKGFL o FAEEM: Wind, 152ELTFL # o

[. ] L] N [N Ny i
M. BREFRRE: BOKKEGFRETE
R 20 REABEREAPAERR
- AT & RAE ) EZN Fl kb 245
Zh R A R B BBLR A 571.00 -17.50 2.97% -11.54% 7k
MM N AR A 19876  -1.29 -0.64% 18.21% 7ok,
BRI K O LA 73200  7.00 0.97% 104.18% 7%
B # 2k  AL T (F #8>200 ek, 100 %) 51853  -0.52 -0.10% -0.65% v
Pk 5 AL (4 100-200 7ok, 100 R) 18410  3.20 1.77% 10.56% 7k
AR 2 AT (F 46<100 Zok, 100 R) 89.20 -1.80 -1.98% -0.55% 77v

WRERE — R Lot B AL SE hitp://www.cindasc.com 1



#0 BRI 52 BkekotB % 7,083.00  579.00 8.90% 8.90% *
AL BBk g 58.50 -4.40 -7.00% 10.17% 7 v

B 5 hiE B A% B-Lif(4-5 77 DWT) 30.10 0.60 2.03% -16.39% Tl
A2 fy-r M (5-6 7 DWT) 42.00 1.40 3.45% -8.50% Ul

RAE RAE L 20.45 M E X - - -

FAAER: Wind, 154GERFL Fo

1. FIBREOER

@ HE9OAGSH, AZBBMRELTME 175 ZehE 5710 Zrk; BE9HA 18, BAXALAFH RBEERES T 1.286
T, % 198.8 7wk,

A 18: REEBRKEHR (Feb) B 19: XA T E-FR RBER AL T A(F L)

1,000

350

900
300
800

700 250

600 200
500

100 150

300 100

200

50
100

0

0

S8 ®3®5§’ @9 9"@ » 9" ? ssh@h@ » %@‘%@ IR R N O R N I
f\,Q\ ;\/Q\ r\,Q\ ']/“\ ’1'“\ @\ '1'“\ ']/“\ ,»Q\ 'L“\ ’19\ '\;@ ’1;“\ @'\ ’1/“\ ;\/Q\ ’19\ 4\“\ ’\9\ '&\ ’\Q\ '\;@ ’19\ '\,Q\ ’19\ ’\/Q\ ’19\ @\ '1:“\ '\«Q\ '\9\ ’\9\ '1'“\ ’LQ\ 'L“\ '\«Q\ ’19\ Q\ ’\/Q\ '\/Q\ "y“\ ’LQ\ "V“\ ;\9\ "y“\ @\ ']/“\
AH R Wind, 1 27ERTL P HA R Wind, 15 27ERXFL P

MRERIENS D A7

® HBESA30H, NKETMKEREFNITO HEE 732.0 7 b

° %E‘cf»_s F 30 B, BARZ AT (FF>200 7k, 100 R)EELE B A 518.5 7ok, IR T 0.10%; B R4k L) (7~
£ 100-200 7 7t, 100 R)EEHEEEAL 184.1 ok, IRpbIgAn 1.77%; B NIk B4 (/5 48<100 7ok, 100 R)EERLE
/%;/731 89.2 7ok, IREL T4 1.98%.

B 20: XXEOHERES (Fr) A 21: BRI B BEREARE (Frh)
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1200 ¢ —HRON00E) =020 M00)  —— 100701005
800
1000
0
800 600
50
60
10
100 - 30
0
20
100
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 1 1 1 1 L L L L L L L 1 L L
NN SN T N AP N P T N G AR S (P R N
Y IIFFEFFFIIIFITIIFI PP EEEEFFyyyeee
L R I A A I M U I N L U S L . B A
AR Wind, 152ERGL Fo AR Wind, 15 BIERGFL F s

3. WHOERARRIBEHFIRL

® LAUBMBMRIAE: MEIOASH, ALLBSKINESTHMSI)OEE 7083.0 F; AL BAAOALE TR 00 FLE
58.5 F v,

® JERAEH:. BRE9A AR, AL B- L4577 DWT)&HEE T4 30.1 /e, ZRvk B8 3K 0.6 7T/70; A2 B-7 M
(5-6 7 DWT) &9 i3 4% 42.0 /U 74, IRk B4 LK 1.4 7T/,

B 22: A2 5B85%INEFEBOEET (FHrb) B 23 BEREIFHERL (LML)
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) e AR ) =55 i sTiowT) B (56 iDWT)

12,000

10,000

3,000

6,000

4,000

2,000

0

IR I A N N T
SN U P R P P G U R I

NI ‘] I AT 8
F OV VP @@y rdesyye
A A A L B I B A A

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

IR R ¥ 1 B LU A 1

® HKE9ALH, M REWXbn (A2HE,. FWE. Tk, RAESAR) (I (EAL5A4A) # 205,
e BB E Y, MR RASILA T T, 22O THELETF THEYR, Bz RN @R, (ARES
F T HATH, RNVBET RS REEME E TR,

B 24: 2017-2018 by vaB ARt (EASAEAL) FIL

—2019 ——2018 ——2017 —AEEETR HIEL{ELR

40

35

30

25

20

15

10

5

0 1 L 1 L L L 1 1 L L L 1 L
— O — W [} — O — o — v [==] v =] =+ (=) (221 o0 o [==] ol — (o] —
B T T T T S Y Y. S R S S T - - N S N - S SR s |
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FHEE: Wind, 15RIERGL P

. BRI THERR: AKEBEESMET
K3 ARRETHILRE

- AT WA A% J R [ bt %54

Bk, = bk AKRb) A 66.30 -11.42 -14.69% -4.56% 77 o,
AR EA 1,631.02 -6.54 -0.40% 5.38% 77 ok,
AR ) A R H 24.60 3.53 16.75% 10.41% S

AR 7 Ak b Myspic 4244446 4¢ 139.19 1.56 1.13% -14.05% -
RS 3,690.00 100.00 2.79% -18.18% Tl
iy = — 2Rk A RN 1,870.00 -100.00 -5.08% -29.96% 7Ll
AEHYFIE 67.96 -0.27 -0.40% 0.62% %

Mo LA Ak 4o 3 R ()BT (R ) 1,797.00 -11.00 -0.61% -6.89% TLlet,
A iy 3 R R (D FEL) T (T34 1) 1,958.00 -22.00 1.1% -7.55% Ll
4 AR 0 B () T (R ) 1,796.00 -14.00 0.77% -10.42% 7Ll
KA H 28 5L 146.17 1.16 0.80% 2.68% -

FALF A Wind, 1514 7ERBFL o

1. AKHEHEREFER

® LSRR BEIAS B, EESKE T BEREAS 1631.0 Bk, R LB R EAT 4 6.54 7 vk, IRL T 4 0.40%;
BA4 663 ek, 32 ERR T 11.42 Zeb /B, RILTFHE 14.69%; T R4 246 &, 45 E#3EHn 3.53 &,

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

(=]

AN

=219 =218 —2017

—019 —N8 —217

LT-T1

TIi-T1

LT-T1

<I-11

8T-01

€1-01

8T-60

tI1-60

6T-80

+1-80

0€-LO

CI-LO

0€-90

£1-90

1€-50

91-50

10-50

91-+0

T10-+0

LI-€0

<TO-€0

€I-CT0

1€-10

91-10

10-10

LT-T1
TI-T1
LT-TL
TI-TI
8T-0O1
€L-otL
]8Z-60
€I-60
6T-80
+1-80
0€-LO
ST-LO
0€E-90
ST-90
1€-50
91-<0
T10-<0
oO1-+0
T10-+0
LTI-€0
TO-€0
SI-TO
Le-10
o91-TO0

10-T0

LEARBFL s

2%

FALE TR Wind, 1

£

—2019 —2018 ——2017

LEARBFL T

2%

FALE TR Wind, 1

£

AKX LEARRELATARBEARL (K)

>N

50
45
35
25

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

16
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R e — R AT B AL

FETE

547

=3

FAAMR: Wind, :




2. BBEUN. RE&BEEERPIT TEER

®  Myspic L6484 B E 9 A 4 B, Myspic Z264RM 4540 139.2 &, IRtk B LK 1.56.

® | LEIBEMLURMHS: ARE9A S H, EEFBLURNH 3690.0 T ok, I _EH K 100.0 T/,

® B F—BbsREMH BREIASH, BLF—BELEMNE 1870.0 T/, R EH T 100.0 T/,

& Sy HFIE: BES8A30H, 2EZPFILE68.0% FbEHTHEO0.27 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
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I N

CINDA SECURITIES

3000 ¢ 120 ¢
2500 | 100 }
2000 | 80t
1500 T 60
1,000 40 F
500 T 20 F
b & QN 0 $ N 0 $ SR v N N H $ O
Q‘bh Q\b' Q\b & Q(\SP Q\'\Q QOS‘ Q\'\\ Qo\ Q\QP &¢ Q@d" Q\q’Q m\%\ Q{b\ Q\Q “\q& Qedo Q\QQ Q\n:'“ Q\A’\ Q\b‘@‘ @NQ Q\N\ Q\"& & Q\b& Q\b Q\b’\ Q\'\& @'\Q N o N Q?‘Q\Sb S 4 Q\Q&
R S A L A A A A A e R )
FH AR Wind, 152GERFL Fo FH AR Wind, 15RGERFL Foo

3. FUFRE. KIEEMHE

& LEWHFIEMN: BEIAL1E, LR EL(ITE)THN(EHMN)L797.0 T/#k, b EH T 11.0 Tk Edik
R k& () T 0 (T 34)1958.0 7T/rk, PR AT RE 22.0 ST/ FRALHL R RE (S BAR) T MR #HH)1796.0 T/
v, IRL_EHAF K 14.0 U/

® KRMMAEFEE: BEOIA 4 H, AEKEMKIEH LK 1.16 2 F 146.2 5.

A 32: B3R AETHEHN (L) B 33: AEKRMEIEK (k)
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=il — I R 180

’L\Q")@“)Qb’b@b‘ﬂ mbh@ &6&’ S @ be\Q @,\Qb,\\“%@%é’ \Qq&q@
N N N N AN AN \ O WY QD @ \ oAy W& @
O N I PO PO RPN

FHAER: Wind, 15RIERGL P FHER: Wind, 15EIERGL P

EHRBRIERLRS

[REERE] 2019 F¥ 5 FRAE, 2019 £ R EN3) TRZ LKA 96.84 1270, R TR 9.23%:; V2B FLFAIBAH
A4 0.91127T, FIRTH 72.96%. A AERIKES 0.0073 T, FLTHE 73.06%.

[3%2:3r68) 2019 £ FERE, 2019 S5 ¥ 5£ N5 THE LI 112.64 1270, RIEE 3.7%; 2EFEFTAIBRELN
@ﬂﬁ1mmmm,mm%&&wm£$&h&ﬁmwK”mwﬁ&&%%

+. FETIEZEEM

1. T HEEERTE TR, TIRKE S THAEFERL, REITHRT AL T KPR AK S LHKE RE L FELABRES
BigKEBIK, TTHRT 2R RE. ATHARITIRT 22 RERHKRESFRT <<:J.T/éﬂ%ﬁr:’e‘ K. TRARKEE 6 TS
BALY, URFIBRFHEBAEFHEAERAREAEE, MX 22N, REKEH L.
( https:/iIwww.cctd.com.cn/show-108-194057-1.html )

ARG — R A5 B R AAE EHE hitp://www.cindasc.com 19



2.7 ArEMRE R Z 88.64 Tk FILL T 15.06%. 4R4 66IR A% &, 2019 5+ 7 A4y, MG R F 88.64 F vk,
Bl b T & 15.06%; 2019 F 17 A, T K& H5 EH+ RE~F 723.09 v, B b T H 143%.
( https://lwww.cctd.com.cn/show-361-194049-1.html )

3. REAR TR IR TR, AT F B oA R 84E 87,2018 SR ALY 5§ &4 2.26 12rd, tb_L—F T4 4%.
FIRG, AEME =SS TR, 2018 S£=&% 7400 Heb, tb 2017 F6KF1& 6%, tb 1990 44 3.68 ferdik 80%.
( https://lwww.cctd.com.cn/show-113-193993-1.html )

4.1-7 ARHBERERAN. 7T ANLBESBBEREKIEF 2.1 100k, Rl I 6%. 1-7 A LERRK 14.2 120k, FlH3Em 3%.
( https://www.cctd.com.cn/show-39-193882-1.html )

5.1-7 A XBE TR ZEH 6907 Feok Flib# ¥ 56%. 8 A 28 H, LWHBLEATHLXAKERT, 1-TH, XATER=EH
6907 ek, Bl 5.6%. HF, RIMEREFRIE 5802 Frb, FlLLIK 91%; T s 4 =B 1105 Hed, Lk
TR 9.7%. 3= F 3569 Hob, R 13.5%. (https://www.cctd.com.cn/show-361-193868-1.html)

I\ R E =

O A4 FEY, THAARIRELEEKRIAER T, RULFKR@ERTHE.
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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
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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,
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