J#%ﬁﬁ \
“#” Zhongzhi CN RUETELE (73 ) BT S ERAT

2016 5 4 AR A

AR

& DTSRRI

S8 oce fiEHTE RS

0 17353 40 A28
B 1 i 3 B P R

* ¢ o

WA AERESAAEXF. BRESH, WMIRR “hREL” A, RERITFABEBRAE—Y]
miES . AERNMEEE, KEBE.

: F4: EFHRE HBiE: 0512-87662016 QQ: 2603160476 [HE: www. zhongzhi. cn
PR

ek AMHHEBXKEEESFRI0E 86-1  BE-Fiifth: 2603160476@qq. com
Zhongzhi.CN

Fr4EH EHRE China Paper Research Report


http://www.zhongzhi.cn/

P AR K,

Zhongzhi.CN RARFELE (799 ) BBFESERAE

S - 1 118 2 F OO 1
L1 EEIEARTTE CHIHED oo 1
1.2 2015 4F 5 AU H EFEBRIT oo 1

B == 1 1 TSP ST O UUOROT RPN 1
2.1 ERIATR DAL R E R T IAAH 3T L o 1
2.2 HIZ IR 3 STy BB P T 34 (R 0 AT BUEGG ee, 4
2.3 WRIE % DL T B T I I EE T oo, 6
2.4 B DL R HAHE DX T R TIT AT oottt 8

o M IEHE L TIBIE oottt n s 9
BB G HE I TE T oot 10

DU o AT IIIERE oottt ettt 10
AL AT IS oottt ettt 10
A2 BUZELR oottt ettt ettt 11
A3 A LRI oottt ettt 12

TR < 2315 =~ 13
5L FHI A GDP FEZA oottt e et e et n e ee e s e 13
5.2 R MV S FE A FEEL oo e 14
5.3 AEETITEZETE TN oottt 15
5.4 W B HIHFTEUIRTEEL (BDI) oo e 15
5.5 ZINEFRIGEHE A FEHON 3L HE M RIGEFEAFEE oo, 16

TN T B ettt ettt ettt e 16

Bie BRI ...ttt ettt ettt 17
7.1 2015 F 3 [ EARTH PR A1 2010 FLASRITHTET oo 17
7.2 TR TR UG T 505 FEEAT .o, 18
7.3 PR AL PR FEYD AT FE T T oot eeens 18

Fr4EH EHRE China Paper Research Report



P LKA 2K,

. Zhongzhi.CN IEEZ (BN ) BFESERAE

1.1 XEERKTE (HONS)
F 1: 2016 4F 4 A= EHELH Ok

24 e | s T\ 1% Bk
a4 94-97 +15 104-107 +4 134-137 +5
Zm=t 70-73 +14 79-82 +9 111-114 +4
IBAZHL 104-107 +13 112-115 +5 146-149 +2

IH& /5= | 99-102 +14 106-109 +5 140-143 +2

HEelE: HHARERS B
4 H, EEZFEHD OBM Mt&EITF, OCC ZA i STk, FFHdt) &R

TR M . OCC FKIETE 2-5 35 70/Mi, ONP ki 4-9 3570/, Mixed M #4BkIRTE 13-15
EIMLL Y e

i PPW JH S, 7E LB M1 LA I, OCC [EIFf 2 Eoa/MiZed, 4 A4t 146-149 3%
JG; FENY A1 NJ 5, OCC HirsHAtarg, 4EfF/E 134-137 Lo/, A J] S E R ANH:
LR, SMEMBKIEAEE, FUHERAZ, AFRRE, TRk,

1.2 2015 £ 5 By HERARIRM
& 4. BERREBIRMHE
R G iR ) H i
P 3# 182 1000 ] P
8# 196 1000 B P
11# 169 2000 ] P
169 500 RAF
g 3 183 240 ] P =
11# 168 660 ] P
BAERWE: HRELREDH
=, BRtiH

2.1 RERMBURAERERTAFA R EE
Wit AR, REMEIGEE, HMAER .

Fr4EH EHRE China Paper Research Report 1




P LKA 2K,

. Zhongzhi.CN

EER: AH, RHRBXZR

s IHPIRARTTB IR R RS, BAAE BB A
KR LB XL (CIF: €T/

IR (7N ) BFESERAE

Wi )BTRS R, SRR LT, BB SR

R 3 REIBMAE
3# 8# o# 11# 13#A
B 127-132 145-150 195-195 178-180 -
gy 138-140 147-150 200-205 175-178 -
=S 140-142 150-152 200-205 175-178 -
A 140-145 150-155 200-205 175-178 -
HAERIE: AR B
KR OCC it BILFFLL T

4 Aty, RPN, THRAREL &, RS EAMIPBIRACRIGK A AR,
Wik dkBE S OCC IS M, PR IR A, S#FRAKIAGRE), Hirs gkt
BAT, 8#FE BTSN MR TR Btk FORITB, 3#A0 S#ITEIKIAAZ, Mk Lkl
Fa, AVHERLINASARAL, P RMESRF, HET: 3#ERII 140-141 KJu/mf, 8#5XH 145-150

EICME, 11#928 170-173 SE 0/, 9#SK . 200-205 35 T/l
HILEE T -

4. ARAIUR LR LR R
BRAMK M \ﬂz&im

ALK R WHRHEM LR

TR AR A% 1110 1110 1200 1140 1080-1150
EERITELS 1050 1050 1160 - 1100
gift | 930-1010 | 930-1010 980 - 830
IH#R 4% 41kt 1100 - - - 1450
FoA TP 1420 1250 - - 1500

BAERIR: PARAELSE B

4 F Ay e 7 KBy M X HE AR Y, [ R ISRk D, KER G 4% RGN s [l 7t

ALT7 EIE A BN 22, BA AR LT BRI A%, (EX 2 T i F
AR REEPAE - 20 Fo/m, ALK 30 Jo/Ml, UA$REK 30 o/, 2%
$eik 20 Jo/ml, ENEHEIK 30 Jo/ME; VERHBEIAIREK 40 Ju/mE, PEFHEACEIRTK 20 Jo/mg,
SRPETK 20 Jo/ml, AL IR 20, LLpEERARIRTK 20 Jo/m.

Fr4EH EHRE China Paper Research Report 2



J#%ﬁ& \
Zhongzhi CN IR (7N ) BFESERAE

W ZR X 2/ 77 T R, R 218 [l T, T e #0%ER . PEmE Sk 20
TGN, EYR iR 20-30 Jo/m, AZSFE4REK 20 Jo/ml, RHBZAEEK 30 o/, midEk 30
JuIg, AR 30 Ju/m, YT MEEE IR 20-30 Ju/mE, IR 30-40 o/, Sk 30
JCINE, sk 30 Jo/iE,  FHYEEK 30 o/,

A A REBA AW R ARG Tt ds A ER. HAl, AWER) 4 A2 1110
JG/M, AB 2K 1080 o/, B 4% 1050 jo/Mli; C 2% 1010 so/Mli; D 2% 930 jo/Mfi, #B5r4%
TR RIMET4R) 10 o/,

AL B A AR ARG AR AR, A S22 . A 2% 1110 Jo/if; B 4% 1050
JE/; C 2% 1010 Jo/mi; Zi%% 930 Ju/i

L AR RGN [ PR B AR AR AR AR E , R, MR m®]) A& i br: A 20(95%
PL_E#%47)1200 Jo/ml, B 2R (RS R 80% LA 1)1160 o/, C 2% 980 jo/ifi, 4itt4k
900 Ju/mf, JHTT 850 Ju/Mli.

L ZR AR A ] P AR AR I A A o B R m i B A% A 4% 1160 Jo/0i;
B £ 1130 Ju/Mli; C 2% 1080 yu/mfi; i LT ACHAT 840 JT/Mi,

L 7R3 38 R AR AR I H RGERS, MR ISR IR & 2R, AHBIE: AA
AT 1170 JU/mE, A % 1160 Jo/Mlhi; BT 1 4% 1140 Jo/ml; BT 2 4% 1110 Jo/ilh; FEAR
4% 1090 Jo/mii; [ PEiE LT 1060 7T /Mf; SMHAEIRAR: AA ST 6 1230 Jo/m, A £ 1200
JU/M; R 1 4% 1180 Ju/Mi; AETH 2 4 1150 Ju/Mi; AEAR AR 1130 o/ [EEE Tt 1100
L

Ll ZR A2 BH G AR [ R B AR AR H RANH 2348 W BRI AR oA s A 2% 1150 Jo/ili,
A2 % 1080 JT/Mi, B 2 1100 7o/Mfi, C 2% 830 JT/if,

L AR 1R B AT 2R [ R AR T R s . AN ER ) TV ARAS 1140 Jo/mll, 4004
1160 Jo/mf, XU 1220 Jo/mi. 52 FRANIK 10 o/

[EREE ST

RERRANEHE T 08— . ARASER . /e 1180 Jju/ml, K€ 1150
Je/m, KAESite 1180 o/, B 24111 1400 Jo/Mi,

FALAFT AN B TACRIGM Fefac B, | 500 SRURERECA ™A, AL 1 i S
A HATRBEAREE) . 1250 s/l .

Fr4EH EHRE China Paper Research Report 3


http://www.zhongzhi.cn/waste/zone-0805-0.html

P LKA 2K,
Zhongzhi.CN IR (7N ) BFESERAE
W ZRHEZE PG [ R AR AN A% I EAR . R AN SR GBI 4R 1450 o/l R
PR E K LH] . A5, £ A 1500 Jo/mE, JRAF54% 1500 so/mf. FFHHA K
A AR e A G CRIBTI. 2R, JoIRA) 1630 Jo/ml, B % (IH
BRI, FEIL, KA 3%) 1630 yu/Mli, EH (RVFHR A ELE 30%LAK . HA
BINTT4R, AR 3%) 1510 Ju/Mifefr . JREGGAidtaE, 2] ftE—fi. KA4H
KB AE A B R (T JoE2ks:£0)2400 jo/mi, C % (R4, S,
JR SR 2330 Jo/m .
AR A @ AR [ N ARARN AR AT, TR E— M, HATA SR i MESR
B, Fik (5-20%) FTELAR 1340 s/, #iHt 1310 Jo/ii; &R (20-50%) FTHL4K 1350
G, ELOR 1320 o/mfi; E . (50-75% O F740 1350 Ju/mf, Hbt 1320 su/i. EAHR
4L (7 75-85%) FT40 1450 Jo/Mli, #1400 Jo/mli;  (# % 85-90% ) 4741 1510 Ju/mli,
BBt 1450 Jo/mf,  (HRE 90%LL ) 474 1530 Jo/mfi, bt 1470 jo/mi; Hik 95%LL E
1490 Jo/m
L1 73 A FE T AR [ 2 IR AT A% BT AR, e SR B AR A 32 8 0 75% A |,
A 25% 5 A (A REK T 75%, FHE 5%P% 50 J6) 1500 s/,

2.2 HEMG TSI REETAN SRR EE

Bith: AHHRBEATISFE R EER, 1M —H.

B ER: VLW R T s R IBOIEER, 48 RIEN#E [ 7t
HERSERMHEXTEE (CIF: 370/M)

#5: HERHABNE
‘ 3# 8# 11#
FH— 184-185 202-204 170-170
-ty | 184-185 198-200 170-170
E=F 184-185 196-198 168-170
B 184-185 196-198 168-170
BARRE: PHRELE B
& H HERMEEAFFRAE:

4 H, AYL BIRWSAHEHR, NG RN T, SERSREm SR A,
HR SRR KK, R R R, JENRR R, AR, HEWIZRILES, ®

Fr4EH EHRE China Paper Research Report 4




kA2 \
Zhongzhi.CN RARFELE (799 ) BBFESERAE
SEMINAZ, TIHHETE k. 35 183 SEyu/Mi A4, 11#52 5 166-168 30/, 8#
SEHL 196 o/l AT .
R 6: LW EET S

M¥ g KeWR IAEX A% RX UK
TRAR Him - - 1270 1270 1240
H R 1130 1130 1240 1240 1200
T AR 1100 - 1210 1210 1170
ST 1040 - 1170 1180 1040
[SE{FES - - - 1440
SELES - 1290 - 1340 1400 1360
BIEHRIR: PAAELS BB
LW B A A T353R

VLW R i ds B v 3, BT H T i RcE s 2, RE 51 5 i i DU,
NURAR) BT R A AR, AU RGOS RREE T, SO RTTER 40 Jo/l, i Rtk
50 JG/WE , SRRk 20-30 o/, YLZ5EESC Lk 30 Jo/mi; Ak FEAR Pk 20-30 s/, FRAkiE
ANk 20 T/, TSI S IR .

TLIRAR B FE PR B ARACH Rt . ANHZERI) . A 2% 1130 Jo/if; B 2% 1100
Ju/ME; C 2% 1080 Jo/Mli; D 2% 1040 jo/mii; 72% 960 Ju/mi, #i22% 770 Ju/ii. HZK
A= B2 4% 1250 Jo/ili, HETEIAR 1200 o/, PR AR 750 Jo/ml [ R AR (91 PR 4508 500 J6
/Wi 40 JT/MEALHECR A o

VLR CIE AR PR s AR T SR — R WirddEde. HAT, | sk AW EE . —%
4% 1130 Jo/Mi.

LI GBS A0L EE BRI RIS, R e sl, RS #ik

(PR S BAMIKT 85% ) 1080 Jo/mii; T 1020 Jo/il, Sife (FEME EAMKT 50%)
990 JT./If

LRI R R AR H R i e RS . H ATV ER S B4 1270-1370 Jo/mfl, #
THI4R 1270 7o/m, A ZREHRAR 1240 Jo/mfi, B4R 1210 Jo/ml, HiE s 1180 so/mli.

WL R E R AR R ER. HETASEE fr: (154 M7Hm 4R 1270
Joiml,  (14#) AR 1240 Jo/ml,  (13#) B4t 1210 Jo/ml,  (11#) ZifR4t 1170 Jo/
W, (10#) KFHL 1050 Jo/mii,

Fr4EH EHRE China Paper Research Report 5



P LKA 2K,

Zhongzhi . CN

P (BN ) BFRESHRAT

WP 50 R AL [ PR AR AR I kg £ RS . HAT R A 224 s HEi 1245
JC/M, L EEAR 1195 o/, BT BT 1145 S/, %t 1095 Jo/il, Bkez4T i 10 T
JJC

S0 I AR AR ACRIG N A AR, HoAh S A A AN A o M B B R AR A Y
B Hr: EER) 4K 1240 Jo/ME; —2% 1200 Jo/E, —ZR4EtR 1120; #ETER 1170 SO/
NEETI AR 1130 J6/M; Zife (FT48) 1040 Jo/Mi, #4k 960 Jo/Mfi, KPR R 1370 Jo/ili. .

HAERA KT

LI R E R AU, ARAEER . R A L A4 —2 11 1610 7o
i, TpAPRARAAEIHAS A 1340 Jo/il, JRA 4R 1340 JO/WE, F0A PR 1 4G/ BT 78 5
L SR 1170 o6 /i, 4l AR 1730 o/, 44t CRURAR 60%. R4
B 4% 40%) 1580 Jo/ii, 2 HR4ATR4R 1340 JU/i, KAE 1050 JU/IE, /NE 1340 JO/ME .

VL 758 BB SC W PR A AR A AT, AN 28] A AR 1650 Jo/md, A 4T
1260 Jo/M. F2 1R iR i A IR AL .

WL AL R IR I A BRI H AR ERS, AWERE]) " RIHEEBARLR 1420
TG, PRI e RIS I F 4R 1600 Jo/i, 3 1 1500 JG/I

WL ZERE R B ER. HRTASZR) : IpARE4K 1600 o/, A
ARF L 1420 Jo/

ROl AV K IH PR ARG B As . ASELE) M EEE IR BT 48 1280 o/
W, ARDE 1240 Jo/mE; JRIAZEF AR 1330 Jo/mf.

2.3 REHALE UK H S Al 5 hig
Bite: BRSNS B, SCEAN RIS EAR R .

BE: AHERERACTIZ NSRRI IRA AT /s ) -

RREESLEAMHRTEE (CIF: 37T/M)
RT: REHARMIER

A2 ‘ A5 (9010) A5 (955) UKOCC
& 125-130 162-165 162-165 162-165
p Sy 135-140 162-165 162-165 167-170
H=H 135-140 165-165 165-165 164-170
gL 135-140 165-165 165-165 164-170

BRI PAAELSS BH

Fr4EH EHRE China Paper Research Report




P LKA 2K,

Zhongzhi . CN

P (BN ) BFRESHRAT

MR R B2 T
Bt AH, AY), BRRRORGOKEEET, N e oL, B iU a8 RS,

EE IR A, UKOCC SZWH AR I 71500, frik dk sk, B NAR B2 A
wrs AR, BURSMRAR OISR 599, THRER BN, FRE O T . RS H R4

A2 #i% 135-140 375/, UKOCC #i 165-178 &5/,

& 8: [WEMX HEMIHITH

% MBI RER REEHL
PR A% 1160 1130 1090 1270-1290
AR 1120 1080 990 1240
gi bt 1000-1080 870-1020 970 1120
IHHR4R - - 1450 - _
R A 1290 - -
BIEHRIR: PAAELSE BB
) B A R T:

] 173752 I R R SRR, [ R R AR Rl &, i EANE SRR 5k, A
RN, AR RIS ZET 147, RS20 R 1Tk 50-60 Jo/mli, XU & itk 50
TG/, BESC R K 40 Jo/m, MY Rk 20 Jo/ml, 4. AR PN UK 20-60 ST/, o
ik Rtk 40 Jo/ml, Lk Rk 60 o/, <HH RTHIRTK 20 Jo/ml, RFEAE
Tk 30 Jo/mE, Hhili Ak R 20 Jo/m, YK 20 Jo/mE, ZEEK 30 Jo/mE, AR 30 o/,
S K 20 T/, SRR 20 Jo/ml, B R Tk 60 Jo/m, T AR I EONTE R,
HARIZHER.

REIIE R B RA R ER, HARATER i A 94 1130 Jo/ii, B 2% 1080
TG/, C 4% 1020 JT/Mi, D %% 870 Jo/Mti.

JUARBECE R AR A S R . AR, IR RN R B . — 204K 1090 T/
M, %367 970 Ju/Mi, KZiht 990 ju/Mhi. FH—jff—K, HAhm ) EF .

AREEXN A PR B ARAR A ARERS, HBTAHZER]) . Sesth4tid 1290 Jo/mli;
4Rz 1270 Jo/mfi; RIAHAR. KA REAE 1240 jo/mli; Hidc. MORAE. $53 4% 1120 7T
My KR4, BO0R. EOR 1100 Jo/il, ZE[RI4RHE 1100 Jo/il; R4RHE 620 Jo/il;
RRAFE . AR XK 520 Jo/mdi; ARRILRE AR/ ZERAT LD 900 Jo/mf .

e BRI [ PR AR AR I % H R RS, b B e AN 2 304 — 244K 1150
JOMM; 24K 1110 Jo/iE; =248 1080 ST/,

Fr4EH EHRE China Paper Research Report 7



http://www.zhongzhi.cn/waste/zone-0805-0.html

P LKA 2K,
Zhongzhi.CN IR (7N ) BFESERAE

i L BT R AR AR RERE . Hl, AR v —24K 1170 Jo/ml;
TR 1140 o/ — 24K 1110 Jo/i

REERIEAO FEFARAC R ER . MBI i iR 5280 4l 4Rl 1120 Jo/
Wi, 4%KZ 1060 Jo/ml, FERAR (—Z040) 940 Jo/mi; HAR4R 1210 jo/mli.

REES W L S RACRI N A8 A, ARAER) fr: 4R A 3K 1040 Jo/il, 4557
408 A 2% 990 Ju/il, B 2% 960 Ju/il, Lk A 4 950 Ju/ili, B 4% 920 ju/Ml, 9 MiiR4R
1460 Ju/i, 8 R4t 1430 Jo/Mk, 7 pARk4K 1400 Jo/i .

A SRR LR SRR AR T SR I s e Ae, HAT, ATER] T A g 1160 o/
B 2% 1120 Ju/Wi; C Z% 1080 Jo/ii; D £ 1000 Ju/WE, Hi4k 1000 jo/ifi, Zi£k%E 900 Jt/
Wi, 4 AR R R, AR IR AR LA B ML 30 Jo/mi.

Ao R N R R 4K b [ IR B AR ARG A i B RS, M DR AR AN R e A 2R
1140 Jo/Wli, B 2% 1070 Jo/Mi/ A4, it 970 Ju/il,

A R EBR S
RERRLOE R A4S 8. AR, AwER]) . 774R 1460 o/, 15

A4 1290 Jo/ili, —H/NE 1350 Jo/ifl, /ME 1290 Jo/ml, /NER:1290 Jo/mll; KAE A
2% 1250 Ju/Mli, KAE 1200 Jo/mfi, JRAFEE4R 1150 Jo/it.

JTRESCEAVE R A4S, HATAR RS —H B A4 1460 Jo/i, —
2% M 4% 1390 Jo/ml, —F/NE 1300 TO/ME

2.4 el R H X E E 17
% 9: X [ R I1T 1
S | HRAY PAS SR BERAH

PRI A% 980 1090 1070 1110
T AR - 1050 970 1080
4 1% 850 - 900 1010

IH k4% g1t - - - -
ISEEEN - - - - 1090

BARRIR: HLAELE B
TGt B X ER T ESRE TS B, LT i s, A

WRUR) RIS /NI ER K, V) rd YR iR 30 o/, 4 XUE R 30 o/, WAL AR
Pk 30 oy JEI/NR) T TR REUN, RIS ERRR N 3

Fr4EH EHRE China Paper Research Report 8



http://www.zhongzhi.cn/waste/zone-0805-0.html

P LKA 2K

Zhongzhi.CN RARFELE (799 ) BBFESERAE
AREREFATE:

T ARG AR [ R S AR AR T AR IS . BT, A ISR ER M SHM. —
24K 1060 SO/ it 930 Jo/MiA A .

TR BRSO R SR AR KA . AR RN 4 FFZRAR 1160 Jo/mf; —2% 1120
JE/M; 2% 1080 JG/ME .

WAL S KB AR AR T AR A%, A SR —4 1080 yo/Mi; 4% 1000 Jo/Mli; 4
67 930 Ju/Mhi A Ay o

H R R B AARACRIGN B A, 40 @ KkEaE, HIRAMITEA T ZR] . A%
1090 Jo/ik; IHHR4R 1130 s/

HRBSCE L SR RATG, HAr, AWEER) Hr: —Z0HE K 1090 o/, 46t
K 930 Ju/mi; —Z%PU)1| 1070 Jo/mii, Zife Py )1 950 Jo/m,
AR IBBREATIH:

TH] RV AR R AR [ R TH B AR I A A, IR SR AR . NSRBI . 445 1170
TG/

BERABAO L IH BARG M, STEREANER] . A K4K 1200 Jo/m,
FiARARL AR 1210 Jo/mfi, B ARG K IHHR 4R 1100 Jo/mfi; KAEFT 075 1080 o/, #X
% 1060 Jo/Mi.

=\ MKt O%E

Fr4EH EHRE China Paper Research Report 9



PR

Zhongzhi.CN PIREL (7N ) B FASERATE
3FEMOBREHOMNELHE

—EAHOE (R J :ljémiﬁ
—HOEES (R G

300 ¢ - 230

250 /' ll {220

210

200 d}v " 200

150 l[.’ N H 180

HU |
100 | AT 180

1170
W | 160
I:I Il Il Il Il 1 Il Il Il Il Il Il Il 15[]

fﬂﬁ% ‘_ﬂﬂk ‘.ﬁ‘\*\ ‘ﬂlﬁ{"‘" ’bﬁlﬁk @‘\N blﬁ?’ b}.ﬂk N Qﬁf:’ @6-1" @*\N 'bll'-ﬁ%
&r&r&@@*r&“r&@&r&*r&“r&&

Bl 1: R4 QBN A

HWRIFE: WREE
2016 4F 3 HnaRESME# DR 276.93 F, FRLL Bk 72.52 F, kiR

37.13%; [A@lkL Fisk 38 JFimli, fkiE N 16.49%. 3 H Ay R4tk &5 2 H /Mg k.
H, Tdt) &id — B R FEAEIE#E, TFoRuEILERE, T8 EFb. Fivh e, wEs:
fmEgdERa AT N E, R TEISOA K.

v EXTIRER

4.1 KXHiF

AHBECHRI . B A FT A A S . BERE RO, BB SRR R SRR TR, A H
Faa s S, I s se ik, BRI, AT R RS AR, AR
Y& iE S . A SUNRT RA PTIFE:, Wik Maikik. E=05m, E 3
BRI PEAR RS A, IR BT R H BE AN A R

Wteidy: BHHHOTIEL, BFHIR 4 I BBONIRA], kg Bk AR S, 5 Hk
BEOTI, BFH IR E—R0 i BT 20 SEn/ml, (RN EEREH Wb, LA ERT IR
InEE . HLUERE R ERE 20 SEoT/ml, HLEIR 610 SETT/ME, N H . D, HENE. YURIE
i 610 0/, SR 620 3£y0/m, £ 620 SEIu/ml, LA 640 FET/ml. FEMH T
[, RS 4 H AN AS i SRk 5 ST, CASTHREE, B BI/RIREAE

Fr4EH EHRE China Paper Research Report 10



FRLE LK,

Zhongzhi. CN IR (7N ) BFESERAE
T BT EAE 480-490 SETT/Mi, 5 AR TTTH, HORIABRE M IR AL b — IS skl b iR
Tk 10 S€Jo/mg, ERJE/NHRTK 20 SETT/ME, SEEAIYARFRE IR . Arauco I ET R
500 3o/, FAZE R 515 Kou/m. EARA R AIRTK 10-20 SET0/E. A I T,
5 k& B RrR T 580 oo/ SATK 10 /M, iz 390 Syu/ml, iz 360 3%
JGIN; iR £ LUK 10 36T/ A 620 3K on/Mi .

DILE T BHMRITTH, A H MK T st 5k, mz R b bt sl AR,
Fhlh iR, 2HABNTR, RAESHREK, RiHkiE 150-200 o/, SEELIZE#TTE
S, JCHRN AN BN BRI R T b, A SRR, I HA BEE I R A7 . R
JrTH, P RN ARAL, B R RN AR TR, A R AR, REEEA ST S, H
RAEIATANHE ERRIFUH T, AR AOIRITTH, AOKTIGES IR K, TR
AUree, ks Bik. WHZRITIE, TR RAF, SRS RS, Mrigddik.

=it WP ARK T, A B E= R =L, BERiEA prgsd, (B
E=Pagie b o L o S 2 (T Vi 2 Z N S A S S ES e R 1 1T P ES P S T
R A I, B ARINITR . HRE T, B T JFEACH 5% 1 1Bl vE A A& i)
N, N T TANEC. AR NSO RTINS AR
IARKAE & . ytl, DAH GRS EITIRIREE . SR RERSAR BA R, 74
FEACPAT, RANVER. TR, HAGTALKMIGE, RO KHEZREEMm, 17K
I ZZHH AR KR, EATIRAI N R, MR R T T, A KR
Foo HWIERITH, FIAER) JTHUGHIER, Mg,

SRREK RIZE: HiE PPPC HdE Bor, 2016 4 3 A5 20 EE /=3 H it B3 K
5.1%, S [FIoR FAEAR IR BRI . BRI DT S48 7.4%, B LCRT IS H IR,
BRUONES S CReALETEEM A 2D , P Er R tiA E] 100% (LT =%
JEN 98%) i BRI TR IE 2 T AR RMKSE, =HEK 1.9%. BEPE TS
TR ORFERS, N 13%; “FIJRSEF=RELL N 97% (S ET N R WEIE N 94%) . K
[ EEAEE R BRE 38 K ARty ), BUAREASR AR 1 K (AR N
46 KX, BOKRFK N30 K) .

4.2 B%REK
KA ARKT GG BB R, ZRAE S, 5540 ks L

100-150 Jo/MiANEE, FFEI. B, APP. {EICE L4l & ik 150 Jo/i,

Fr4EH EHRE China Paper Research Report 1



AR
Zhongzhi CN SPRIEL: (M ) BFESERAE
TUFH SRR LR, 2 DIl T, s Bk ARA R
"R NGk b A Aikbres, 48 Bk AR R, BARSERANRE 5 K am ik T A
AR BRIt
FIRAT T : A AR BARAE TP RE S, AA), Birat) Wik 2 8m,
SRR S R R R LSS, RS SEIRE s FAIARAR T IR TR R R IF A A, A%
RANGRZA S5, SSRMEARZIA K. G20 HiMiEs HIT @ nEsr, g Em
Ko EIRRARA = BATEA RN, BT A ARAATAF A LK AT RE
FERR PLAR AR . A A0, PHRGHLIX AP R FOARARTRAN S AR S, A b b X DL 4R AN A%
Mg, TSGR AF. Ao, R T ORARBE, T LR AR R Y
I, A FUARARTE SR T, MR N HARORER /- XA R AR B Rl
Dy TEE w0 FLAS R RGN, RS E BB AR BRI T, e EE LA AGE T 58
o R L AHE R, TEAMIGaT PR AREBHEEANRT, MR RIS,
BB SRR R, 4R P IZH R T S IR

4.3 XLRLKTHS:

A, WURAR) R BT, AUAR) ik B, ER BT IIERZIEAL, i
W ARVE AR R N T AVDURAME T4 Z, | 7T T aatg %, 105
AP . HTAETT SN B, (BAE T BE RS AR S8 2 A B AR s B LT
WA K2 LSRN E, kg i AR R, ZSLRssR, DBtk LiRBeE T8
B, EROT LR A, AR S BT, Bk T o2 KALE, dERETRE
Ho BEEHUHBPENCI SR, USSR ZO5 T B BT ), (2 BJrat) XU 4R Bt
OV B R IR 08, BUli 0 BN R A B4R Uik Besl, 2 AR KI5 7)
Ny RIHSEHSERON T HARXURER) FAERFRTIRPIRAS, B T — ik, 29 HRSLR,
PR . IEHIXURAR) KB ARA T
A, BEET e P WA, MmO RIE B, s 4ERFarii r Rk %
FWIREE TR 2, SRR B T, DB X 2 A R TS RAE R
WAy 2 RS A, BRI A, WA A B AT, S 5 i i i
fa, WHRTHEAEZ, HHTHAR, 28R T DEOIXAL T AR B
BAMEFW, FUHAT B REBATINF S R R . HREEE Ol I 4 A, T
WSE AR IIN, SB R I AR R S AR, K25 5 fx Ja A AE 0 B
Fr4EH EHRE China Paper Research Report 12



PR

Zhongzhi.CN

PRTEL: (M ) BFBESERATE

AR, WA FKBG B, Wb
] xRk BEN 4 ARG AR BRI E
AR ZAT IR R 2, i err,
Berg, |y 2 i R, AR AL B AT

I B8] A& ik, JF R 3 HoAts
(), 22K AR A I AR AR T fE
&I m 2 Ra b g, PEAEH AL
ISR, R R T R S

PEAK.

AR, R R, 20l BT ke, S8 KmisEAR T, 25

] F N JE TR RO, R AR B R AR KA
7R R A Hemt F I 100 Jo/mg .,

R, 5 H 1 HE NP AR A%

WA TR — M, MRS T, TIAT RS AR AR 2, i

TSR TR INAE, AT 2 T 5, AL AT

NI EZ YK IRP TRk

AU X LN TH B RS IR, X 5 S R AT R T R AR

Tt AHARMENR “&=4R0",
NS By BT AR,
T A ek

I HXEFEER

5.1 EIN GDP E£#

A= GE (25

— ELIRIE () ,J‘Pékﬁ-fi

Zhongzhi CN

800000 - 16%
700000 14%
600000 - | 1o
500000 10%
400000 - - 8%
300000 - | 6%
200000 - 4%
100000 - J IJ I l d I‘ I | I - 2%
ol LELLLELY 1L

\‘5»\\«\.‘

&\‘Vrb Q«\i \3«(5‘:(\@\‘“\5:5 \'51/\ —\:5 \{(‘(\\«'5 \\“'\&\‘Prbq \&4\\«'5 k k<\ \k( '5’,{ \f“’\
N N N ¥ 1 N 1N N \\ '\ W N WX

§F S N N VY N8
P A

3: 2007-2015 FRE GDP 4itH
BHERIE: BXRGH R

Fr4EH EHRE China Paper Research Report

R HLIAE 2 IR R 25 AR PR AR RO A B R R 22 K IR
WSEF BRI AR PRS0, FETE KT 6 R S

13



AR 2R
Zhongzhi CN RIS (BN ) B FRSEIRAT
B R G T R &5 s AE 74K IHET , GDP B AR RN & 2 OCH. (HE
R AN AR T AR, W GDP k4L FAT, AURMBAGALERI F1T, M4k
JUEE R, RGN TR, 2016 4 —ZFRE, RIE GDP S EYIPAZS 158526 147G, [F]
EE 3G 6.70%.

5.2 REHIEW M HFEEAER

8 [ hEBELPMEES o hEM I ELPMIEL J oK f

Zhongzhi . CN

46

| l | I I 1 I ! 4 T — l | I S W S

MM~ NUOUND==MIONO =M NMNO =N ~—M
TQQQQO0T00000TO00000TO00000T00000TO0O0

T T T T T T T T T T T T T T T T T T T T T T Y T T T T T T YT YT YT YT YT T

RRERRRRRARIARARARKARRRRARRRRRRAKIRIARKARIRKRR
B 4. pEHEI PMI faH0E S E

BIRE: EREHR

FeVE: PMI 2 1 bR bod FH A I R 2 5 A 5 1 e AT P 4R 8 — . PMI =T 50 1,
SRS 2B ak s KT 50 B, U S e 3 2 A

B F Gt Rifc . PML o2 bR b 3d A 2 e 5 78 4 i e AT M 4R e — . PMI
w50 I, RSBk KT 50, UMk BE R . 2015 4E 3 H
T, PMT $6%49. 7, 5 E A ETE 1.7, E S RIS 2 A A ) ] 1 il
PMI #6844 50. 2, 5 FHM BT 1. 2.

Fr4EH EHRE China Paper Research Report 14



,’ PR IE AR,

Zhongzhi.CN PIEELS ( BN ) BFESERAE
53 ARTCEERE
—100ER A B RThEfi FF,RE&
660 Zhuﬂgzhl CN
650
640
630
620
610
GOD i i i I i i i i I i i i i I i
"\"b H o A A 6 A 0 A h B B
53 'L\SBS}WNQTLTL.'\SU'}
S ¥ ¥ s:t’sbc?’ A N K F AN Y
,\b-.\'kk‘b-.\b,\b-.\b I I I I T
FEEEP PP S S S BBBBS B S
B 5: 100 3705 A\ R RATF R E S E
FHRIE: FEANRSIT
5.4 FE RIS TELEES (BDD)
= BDI3EE! t‘:fﬁ_&ﬁi
2500 - s Zhongzhi.CN
2000
1500
1000
500
0
o
fw;\qm
S P
E6: ¥WE TR EERE
EHERIF: CNSS

ZAREUE H AT b PR s DU AURIR B, R i AU DL 1 B8,
VI B PF 0L R4, BEIBRIA] 52 55 KK AR AR 2 I I ) Sl ms e B 2 R, %o
TIZARBN OGERE LA T M. QR 2 ORI b A 4k T R jm %, BDT Al D%

Fr4EH EHRE China Paper Research Report 15



f FaAA ‘
> Zhongzhi.CN PIEELS ( BN ) BFESERAE

B, U T Rk T EA R SR KR EE, LE KWk EYE . 2016 45 4 A 28 H BDI
N 710, 5 2016 4F 3 A 31 HY 429 AHEL, KiE Ek 281 &, JkiE 65. 50%.

5.5 ZMERBWEIE AN B EXEFIEWRMEEAIEHY

v Zhongzhi . CN

——-ZMEEREIEALEH (%) ~u- ZEH[EIHSMIES (%) J g 4R A 4K
75

' 1 | | 1 1 1 L | 1 1 | | 1 1 | |
NN MMM~ O N~~MNWON ™M
O00O0O0O«-OO0OO0OO0O0O«-~OOOO0OO~0O0O0OO0OO~0O0

e g g g e g g g g g g g g e g g g g g g g g g g g e g g e g g g g g g g

RRRRRRKRARIRARRRIARKRRRRRRRRAKKRRRRRRARRRRR

7: ZIMERWEE A FaSA L E GRS A3
BHERIE: CNSS

2016 4F 3 HEE ISM HlE e E 51.8, % 2 HMRTT 2.3 A ZneFRiga i
NFe% 2 A 47.6 FJF% 53. 6.

AXNE it Tad 1o

%: 2014-2015 FEHE HE S 1R

L5 E Ak SETEIS 30 TLI5 2h R -
th AR R AR FIR 4% 30 AR I R
IR FIR AT 30 JUHRILT] AP
Eizyc Qe i FIR 4% 30 FE RN Xt M
TR I 4G H R4k 100 WL T % XA
HriEh &R FRAR 45 ] 2016 4F
T R AR SETEIS 30 TE 2015 & 7 A#5=
RES 30 PR L 20144 1 H
79 %04 TR AR 35 TR/ 2014 48 H
e 30 e MR EE A

Fr4EH EHRE China Paper Research Report 16



LKA K

Zhongzhi . CN

"RUETEL: () BT RS AIRAT)

— IS 30 EN X o
FERR AR P AR 25 o]
WL AR ERZENS 30 WL Pap/iches
LR E AR iR i 2R XA
FLARAR 38
TG 4Ol e R DL AR 40 FAGE L
b EZ=40k FARR AR PLAE AR 120 AL T ) 2015 4
VL7 DY 400k T 4R, FARAK 20 AN 2014 FFH T
T FE AR AR FARRAR 30 G| 2014 4
TLIR a3 gl o R PLAS AR 25 TLIFEFH
JUARITT TR a4 WA AR 4R 30 AR
B 4 5 7 PLAS 4R 10.2 J7AR -
T ﬁiiim% 20 WL 2016 4
WL 2R ARl FLARAR 18 Wi ~Fis 2015 4 12 H
=R A [ERES 30 =~ EY 2015 £ 8 H
20 | M 2018 £ 10 H
LA H AL BT 30 Wﬁﬁﬁfﬂw — . 2020 4 6 /1
15 = 2021 £ 12 H
il eSS FER LA 30 L rEE 2015 4 10 A
] 4 Jz FE AR

BHERIR: HARAELE D

+. EFEm

7.1 2015 F£XEREKHEEEL 2010 FLRURBFS

% EMRAC 22 i H A A R B g v 8 o, BTk 2 3 4R ) 2 Ak 4Rk gt i 25 A4
PREBNIBAT, 2015 AF3E [ I RAUH 9 ik F) 3780 i, [FJELHEEC 0.9%, € 2010 4F
PRI 2l 5k, PR, OCC JRARH P& A Eb I K 3%, ROV sl R0 T E i K &

2015 4F, [ AT 100 A A 4RI B AT OCC 4%, JRAREZM 5 i fh
) EL A AT BTG 1 o R, PR AR AR IR LUK b 13.5%, it s R AR IR EL s/l 2.4%,
FoAth PR ARIR] EL IR/ 0.5%. 2010 AELASK, SEEEJRARTH Zv2d, OCC 4RI Tt E ALk
#hnT 200 Jindi.

Fr4EH EHRE China Paper Research Report 17



U |
Zhongzhi.CN RARFELE (799 ) BBFESERAE

7.2 I"REROFE® O 505 Mk

— HLERIL 505 M, HUE 11.87 HRITAURAR, WA REER I FEAS. 4 /]
15 H, 0HRE, RRFRHFEREORI, RMHORLE. RERZE 13—
W55 o PE2E AR A BE SR 41, IR AeRE, R R ARG S L R i, A5 & [
ZFBE R E R OPREER,  H AT O 4 i iE ST

P& 7, UG DRACR B BB EE, HE IR R RRHE 4O A TR
Ao AL T B PR A AR AR, DRI IETT BEIORAR DL R AR 225 Wl K5 AR B
4R, FAEF=RE 7] 80 JiM, FEFA{EEE 100 1270, R EAEIS 6 I,

Al S, R A EE LR ARE B2 ) ACBH LR, /R IsH A 100 2 B LASMA
PAREE X, R E R NEEIR I RS, KRR T DA o 335 1 R S R [l WA
FIFH R KRR AT, BT 2 — T 284

WWHEIRE, HROAFH 2004 FIFREHEDURMIERILICR, #1108 2B EEES,
2015 £EC03A 100 JIME, HEpRAG I e RRon, AR ™ 12 I SO ORI i, ™
TR %K, RPHEATF AT R B HE R R RIAE R 1258, b5 2 (s
M2 GE IR A T ARAR 1 TR -

7.3 RiBAREFUMTEF R

W& AT, ARG RS S — R —RE . BT 8RZ 2% M3
A 79, EAVEAEAE —IE S R 53, AR 2 B A L 1n) AL IR s m it
BEAZ G AR GFIEIAFIH L BN S, B EPUENR k. =R E 2R E
i, AT RS PRI 35 G, I/ 1) 38 RAR X A B FE 23— AP0 L S ) AL
B — AN R R A 2 VR A

(NHER, WRER, tsE, KB

HRTELR BRI RE AT SRR

THEgwiE: HEE 0512-87662016

FRMEE: XER 0512-87662015

Fr4EH EHRE China Paper Research Report 18



