g

Zhongzhi.CN

SPRTEL (7N ) BB FASRIDBIRAE

2017 £ 4 B (LR RER

FRAMRR
* TREHHERA. FiE%s
AR, AP RREE 3K,

& SRR ZIEERRANT BRI
K, AR —R.

JREUE Y ARRESAAXF. BRES, WINEE “PRELK” iE, RERF
T REHGREE—VIEWES . KERRESE, KNEEE.

T4 XX EIE: 0512-81661663 QQ: 836523563

J \:13 ép‘(‘/ﬁ_ék Ptk : www. zhongzhi. cn
Zhongzhi.CN otk AN HHEBXE T RIERE 5 #

R fE: 836523563@qq. com


http://www.zhongzhi.cn/

J#%ﬁ&

Zhongzhi.CN

SPRTEL (7N ) BB FASRIDBIRAE

7K A [=]

A AR BARRILS , IR HTEAL, CBOER. XA SR #RYEs 1 =il
AR SRR E AT

WURARAT 3G, 46 PR AR RS Bk, A AR ARIE A YERFAS E s JoRRARAE DRI 00t 3
WXPEZESE, KBGOV BT, ITHR5EE, f/NR) RIL i B, PEAIRN
NIESEEK, TR BR A o B2 SEARL AR BT S, AR IR R e AT

MEGR: A L A), BURA) FARM A A T 3T 578 2, T B R & X i
AR T REAT BT, AL, PR, EGRAR) R ERRIREK, IIARRMS . R, ER
MRAVEE TR KA R, RO IR FE AR 100-300 JoANSE . 2R, FIRE e 1A R,
SCELTR SRR ER o SRIRAR) IR IR, — i, AR MRS EF AR AT T
FEBRAAIG N 3 —T7 T, MR AL S IR, AE AR, AR
AC) T RIRF IR R (R SR, WK R SR A 2 . TN JE I, 4R SR IR E, Bk
OAIRAL, RN XURZCARTE B 2 R — Bt 1a] .

WhRAR: A LA, B ki e T ln, 48 iR R, fen s
NE, HITHRREIH, WsebrEEARAL. A T, SRACEBA T IR ISR, X
kg =R, ARRARAR 2 i) R ACR kA bR, SRR AN, kIR 214 100-300
TCIWEANEE, SRR ERAY, DROTIEBRE A WIS .

FoBRdR: AH, BRI FZEMEUSA BTSRRI, A0 R AT IR, IR
3-5 Ju/% . FMX AR K, KR TR L, Wmirmh. PR S8 —
e, TR R A ER

B, BEK: AH, BEAK. BERAGTIIRNLETR, HITER.
WEA: AH, WA EAR A ETHEER, 48 R AR EAT . IIARRIS K

ik R, KT IE IR 200 Jo/m, iTREE A AT, B AR AR I 2 e RF R K
R R



AR IR 2K

Zhongzhi . CN

SPRTEL (7N ) BB FASRIDBIRAE

—\ REVHIKE R~ E

1100
1050
1000
930
900
830
800

e H R AR () B (4 (ay o
M

- —— - O—— - 0—— W -0 — — W O3 — — {7
o I T e Bl T T e e Bl I e e e B e e e O Ol e I O O Ol

— T T T T T T T T T T T T T T T T T T T T T T T T T— T— T T

B 1. JEEERBE LRI R LR B

BHRIE: BXGHHR PRELESHEHE
2017 4F 3 H, FREMLHI4C4CH =& 1112.5 Jmli, [[ Hi K 52.5 J5li, BiE g 4.95%.
Bk 799.1 Jiml, JeliE A 41.80%.

B TR 2K

ongehi.C M

m 23
i 20

15
10

M3
i 0

-3
-10

1-3 H, ML LA m Al 3024.1 Jifi, 5248 [FIAH Eh s 183.5 Jyli, 1%
&N 6.46%.

LA EHRE China Paper Research Report



o AR
PP ZhongzhicN

SPRTEL (7N ) BB FASRIDBIRAE

= WELKHEOER
2.1 WEEH O 2Lt

— RO R () _ J
35000 -
30000 -
25000 -
20000 -

15000 A

10000 A

5000

PR AE 2K,

Lhongehi . Ck

2012-11

2013-01
2013-03
2013-05
2013-07
2013-09
2013-11
2014-01 4
2014-03
2014-05 4
2014-07
2014-09
2014-11 4
2015-01
2015-03
2015-05
2015-07
2015-09
2015-11
2016-01 4
2016-03 -
2016-05 4

2018-07 -

2018-09 -

2018-11 4

2017-01 4

2017-03 -

B 2: SRkt N BESE
BHRIE: WREE PRELKEEHEE

2017 4F 3 H B N XUR 4%k B 32689 i, L 5493 i, HElE 20.20%:;

#n 13207 m, 3R 67.79%.
2.2 WRKHORSt

— L8 () J
120000 -
110000 A
100000 A
20000
80000 -
70000 A
60000 -
50000 A
40000 A
30000 -

20000

I 21K T 2%,

fdhongehi, UM

2012-11

2013-01

2013-03

2013-05

2013-07

2013-09

2013-11

2014-01
2014-03
2014-05
2014-07
2014-09
2014-11
2015-01

2015-03

2015-05

2015-07

2015-09

2015-11

2016-01

2016-03

2016-05

2016-07

2016-09

2016-11

2017-01

2017-03

A 3: WE4LH
BHERIR: BREE PRALREERER
2017 4£ 3 H E N AU 4E H A 84920 i, FREL I A 17778 Hili, #9118 N 26.48%;

H

Em
ai
B
2%

Gil=4

LA EHRE China Paper Research Report

4



FRLE L,

Zhongzhi.CN

SPRTEL (7N ) BB FASRIDBIRAE

[A] Eb g/ 27750 Wi, JiEA 24.63%.
2.3 MR OExTLE

A REHOE ()

MRS E O = ()

o

AR AE AKX,

SZhongehi  CN

120000
100000
80000
80000

40000 -

D_

— — T T T T— T— T T T T T T T T T T T T T T T T T T T T

B 4. SUBR4RHEH OB A
BRI WREE PREKEEHEH

2017 4F 3 H A FRIE XU 455 115k 52231 i, B4 H 3 i1 12285 i, 14105 4 30.75%,
A Eb s> 40957 i, JEkiE N 43.95%.

= WRKTIHRERI

3.1 PRFELVNERIGH
2017 5 4 A XU AN M50 119.05, Hb A AAEL Eiik 3.29, %5 R % & 4 106.89
(2012-3-28) tt bk 12.16.

— R AR AR FE B J‘?éf&&éﬁ
Zhongzhi.CN

118.00 -

113.00 -

108.00 -

mmm—?k\k\_;

9800 r— 1 1 1 1 1 T T T T T T T T T T T T T T T T T T T T T T T T 1T
T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T v
PRIIIIIILIIFRILRIFRIIIRFRIIRRIRRY
NTFOOONANTOOONANTOOOCNNTORDONANTOOONNT
DD ST ST Or oI B I S S S O O S S S S TN
NN OOOOOITIIITTITTODDNNNWNOOOO OO~
T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T
slelelsleoleioisleleloleleielieleleleoieleleleleloiaiolaia)alaolo)o)
[a el Ia' el el NalNalNal ol el K al el Na NalNal kel a el Ral Ral Fal Fal Fal Ha N e Nal Nal Ral Nal Eat Kal et}

Bl 5: MR AR 4535 H A

LA EHRE China Paper Research Report S



,J*%ﬁﬁ

Zhongzhi.CN

SPRTEL (7N ) BB FASRIDBIRAE

BAERIE: R4S B
3.2 WK EERE

— T e—EE K —3)
7200 ~

7000 A
6800 A
6600
6400 A

6200 j
6000 b

=8 SR

Zhongzhi.CN

5800 A

H
5600 1 Te.
5400 -

5200 ——T—T—T—T—T T T T T T T T T T T T T

NN - - S 5 S P T

S B B B B NN

K 6:2012-2017 4E E R AL £ H

BAERIE: HRELRE BT
33 MRS R ST TN

A H EALUBRAR) AN A A T 1T BT L T A B R o 5 b X R R A BE AT
B, AR, thf), AR IR ORI, INARRNG . R R BIARARAE HE UK H ik
Yref, BRATIE B ERE 100-300 JTAEE. AR, NIFR RZREAIAIR, SERRIR SRR R IR
AR HRERREK, T, ARH. PR EEMEAN AR T, SEURM ARG .
— 7, AMRIZEE S TIEINR, S8 ARSI, AHEERAC ROGHR TR K S0, ek
BAE BRI 2 . BT Y, 4% SR IREE, Rk A SRA, R XUR AR L

Wkt = frsk— B [a).

LA EHRE China Paper Research Report




PR

” Zhongzhi.CN

SPRTEL (7N ) BB FASRIDBIRAE

M., fRAR4EEEE AR
4.1 KO RS T

——iEMRHO8 (1d)

36000
34000
32000
30000
28000
26000
24000
22000
20000
liagan
16000
14000
12000
1o0aa

4R L 2K,

Zhongzhi, CN

-

B s T e e T e e T e T e T T B B B e B R B T e T I e R ]

B 7. HRRARHE DR
BHRIE: WREE PRELKEEHEE

2017 £ 3 H HE AR R 4C3E & 32655 i, FRELIE N 9060 M, HilE A 38.40%, [H

EL 3 2601 Wi, 1E1E A 8.65%.
4.2 fAhR4EH O824t

e AR O (0

200000 -
180000 -
160000 -
140000 A
120000 A
100000 -
80000

60000 A
40000 A
20000

FREL

Lhongzhi . CN

S

2012-09
2012-12
2013-03
2013-08
2013-09
2013-12
2014-03
2014-06
2014-09
2014-12
2015-03

2015-06

2015-09

2015-12
2016-03
2016-06
2016-09
2016-12
2017-03

B 8: #RRAkH O1EN

LA EHRE China Paper Research Report




D EEEE

Zhongzhi.CN

SPRTEL (7N ) BB FASRIDBIRAE

BHERIE: BREE PRALEENER
2017 4F 3 H E WARRRACH T4 166171 MW, 3R i in 36697 i, BAE y 28.34%;
[A E g/ 9114 i, JiE N 5.20%.

4.3 R4 Q=X
=SARREEOE () FRRAEOE () o o5 i 2K
Fhongehi. CN
180000 -
160000 -
140000 -
120000 -
100000 -
80000 -
60000 -
40000 -
20000 AL b LN o o o o ol ol Lo o Bl B R
[my] L | (L] L] [my] | (L] L] [my] | (L] [{w] [y [ L] [{w] [y [ L]
[ ] -— L] L] L] -— L] L] L] -— L] L] L] - [ ] L] L] - [ ]
L I S I T T o S o B S S S S o ST SN T B ¥o S 7o N 1o B 1 S 1o T
O 0 0O 0O 0O 0O 0 60 60 &0 oo oo ooooo
O O O O O 00 0l 04 04 64 0 04 04 04 ol 6 6 o4 0

B 9: HRRAREEH O EX HL
BRI BREE PRELRRFEESHER
2017 4F 3 AR EHRAGSE H D& 133516 Wi, FRLLIEN 27637 Wi, 14iFEHA
26.10%; [FlLkysk/> 11715 mli, kiR A 8.07%.

B ERKTIHRERI

5.1 PYAELIRRARIER
2017 4F 4 HARRAM HIa%oh 127.36, 5 FHMEL Bk 0.83, % WP 5 e
110.74 (2012- 4-25) ik 16.62.

LA EHRE China Paper Research Report 8



Jf THREL

Zhongzhi.CN .
= = TAY/ZAN —
RIS (N ) BFRESROBIRAE
e 3k
—ﬂﬁlﬁﬁéﬁq]éﬁ?aﬁ ‘:I:é&’g-éi
Zhongzhi.CN
140 ¢
100 7~ ————

80 -

60 -

40 -

20 -

O 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 1 1 1
o e . i i i i i i i . w a  T  m w m w w S
PRIYIFIYIFIILIIIYIIIIIIRIIRIIIRIRRR
N OOONANTOOOONNTOORONANTOOONNTORDONANT
PRI TIIRITTIRILILIIIRRINGIIRINLPR
NN ANOMOOOOMOTTTITITITITONNWND NN OO OO OO~
o e . i i i i i i i . w a  T  m w m w w S
OO0 000000O0O0OO0O0O00DO00OO0OO0OOOOO00O0
NN NN NI AN NN NN NN NN NN AN NI NN

B 10: #RARH ARTE A
BAERIE: AL R
5.2 R mhEAh A& E L E

e ERAE] e R BBER e EH&HTE Jj’f’l’i—ﬁf’i

hongeh, UM

6500 -
6300
6100 A
5800
5700 A
5500 A
5300 A
5100
4900
4700
4500

Bl 11: 2012-2016 F4IMRAM I EHE
BRI : PRELRE R
5.3 SRR T iH B K e T
AKH, ARG EAT, ZRMRREN . PRReER, 40 BT, SRR RE
K, FEARMN ESA T AR BT, SRR, AR AR,
AR RN PR O BRAN B, K 300-500 JEANEE, RN HEN 7000 i b BEE TR

LA EHRE China Paper Research Report 9



AR TR 4K

Zhongzhi . CN

SPRTEL (7N ) BB FASRIDBIRAE

RAGE, MW EMIES, PURKRZ . AR FHERLE, FEAARAL, SEfsg
e
7y HA SRS

AH, WA FZFEMBRAS ETEER, 4R iR AR, WEEEAE 3-5 Ju/ 4.
FHIX T TR, KR TR, RiAmhL. AR S, MIFEEE
[ R o

AH, B, BERTSRNELR, BITER.

A HEACZEAT R A BT, A0 RN AIE AT AR R Rk R K
{IRBES 200 JLVE, TIREA AT, BMAA G2 4 P Bk %4
. B RRA
7.1 TERIRMNER
R 11: SUHEKT FRAMR (B To/MD

H ] KA it iR TR
4R 17H AR RS AR ALK t 200
4H19H ko4 ol t 100-300
4H19H R R AR FRR AR t 100-300
4H19H I FRER AL ALK t 200
4H20H MRIRLR ALK t 200
4H20H T FHAR AR ALK t 200
4H21H UL 4 ALK 1 200
4H24H AR R AL ALK t 200
4H24H R AR t 200
4H24H AR R AR AR SRS t 200

LA EHRE China Paper Research Report 10




AR TR 4K

Zhongzhi . CN

SPRTEL (7N ) BB FASRIDBIRAE

4R 17H AR R AR SCALAR t 200
44 19H i 4 e t 100-300
44 19H IR RIS e t 100-300
4H19H R RE SCALAR t 200
4H20H RIFARAL. ALK t 200
4H20H PR ALK t 200
4H21H pSLIE: N4 ALK t 200
4H24H AR R AR ALK t 200
4H24H W RHERE AR t 200
4H24H W HR R ALK t 200
4R17H R R AR ALK t 200
4H19H w4 ol t 100-300
4H19H AR RS RN ol t 100-300
4H19H FRER L ALK t 200
4H20H RIEARML. ALK } 200
4H20H EBHARAR SCAER t 200
4H21H K4k SCALAR 1 200

7.2 TREFER

R 12: XM HmBTR

I A&H .
F— gﬁ%ﬂ%aﬁﬁﬁﬁ&ﬁﬂﬁﬁyBF—%%%,&%gﬁ«%

L ZRSRARAR M, FT 6 KFEXURALNL, Bk, TR BN,

WZRYTKEEIRANE | _EZi—& 3600 AW, B XUIRAR

LA EHRE China Paper Research Report 1



J#%E&

Zhongzhi . CN

SPRTEL (7N ) BB FASRIDBIRAE

IR SRR | ARSI E £, HAE (AR SR A RER h 6 Mg & 19 75
TR A ] W A

T RS0 18 JME AR R AR K 19 3mSR 4R 2014 42 9 A #%7.

TG = 400124k, ot PM29 4E 7= 40 5 WFU &5 25046

VSN
HAKRERL | g 30 i AR H 02647 T BOE0GR.

J PR AR B A ARIEAURAR, 7 10000 M

HRST I BN 3 SHHL, BLEHT™, £ 36 JIMEARIURAMPRZELR .

] AR A AR, XURAA T Eeds 1, o AN AR = XU 4R, LA 48 £
L1 AR SR AR R B FRARAN LI CAFHURAS B A 5 B [ oK

AN =N I GYNLOHE™ . FEAXRLL, Fiih=fe 30 5,
CINEPARG EiR4 30 J5 MR Al AR AR

I\ E¥HE

8.1 R&K ™A

A1, EEFEARACRIE G R BB alK, PAERAR) JvE, BKiE Oy 30-150 Jo/MEASE, 4
AR L3RR UCRAN AHERRAR) O T ARE Bk ARG, I PR AR R AR T ]
Tt SyHh—J5TE, (ERTBON RN S TR, T8 AL A%, BRI
Wiy, [RIACEE R AIG, B4R RIS R B S H e, LR TIT I AR AR s R A T M S T
2, DA RIS ML EBLR . Hrb, DALy o8 B RS R R, MR
S, T EICRE R b, DRESEAA IR, B SRR, IR
RIS BITERE . AR TR, BRI R, K at) RIG I %z H i =2 2
Ve, BESESIETL, IREKIREBRIIR AL, T H IR IR . BERAK, B 170
A HFRER] NS, KA IRE A

A, AX], OGRS, FE > DT & [ DT F R s e, 48 RIS
ik 50-100 Ju/Mife A o Ja IR A ARA B vk 2, 4R AT R, JRARERER SR N
AR RIS FEARYEFFREE o

WZRIX, ERZITH BN, KE 48 2T mat i B Ay, KRZIR™. ki,

LA EHRE China Paper Research Report 12




,J*%ﬁ%

Zhongzhi.CN

SPRTEL (7N ) BB FASRIDBIRAE

RIGO M IEARLERS . AR NRAR) 2 7RI, 5 IR R I 5

Herp X SZIARMIF AKCORREMIALR, 40 M XK 2 AR, in B4 48) [a]
Wt AR R ER, FECHH BRI MRS, 40 IO i Bk T

TLHP X SRR R TREIECR, B N, EhipttEBaREI T, 48 5%
AL, BRI o

R AR AR, HHAR) T RIENL PR AT, Jekh s e RN A
7 ERGEEEZ BT R H L, TR E AR, BA AN IAR) iR
B, (BRI IANK

JRIHFARACO M L BIEE, PR IR IR AT @ K BONASE , BT IR), 17 37 [l W & 2>
) F RN, RGN AEFS ETE, BKIE 100-200 o, IHBAZATIFR RIG®RE M, -
W AL P RGBS, AR SR, AL i RE LIS, BRI
JATLAR) PR -

AW, REBEIIRAL D, TREA R, RO AR 5 ks E AR SR
BETE RGN T, ARSI AT HIRIR SR, Wi e, sl
PRo BRERTI AR MHKIAEED, Zidkn, GfERAR ), ke T R, BEE T
A4 MEIZATEER, NIl B

8.2 K¥hip

A H BT I AR R I A SR A AR AR, TR AR AL, B H R
I E ORI IE KR s W7, SR8 E, RN EAZ, AR HIE
Ik, TR, TIHEAPRSTORE: AEOK, 4 AhEARTSTE RS, HRNT
175 AHLRDTTH, ARk E s, SR HITCRIBEE, WA iRk, 171 .
B980T, AR e Aa, B IERRATIG B, AEHART RN, 17TH5.

LA EHRE China Paper Research Report 13



FRLE L,

Zhongzhi.CN

SPRTEL (7N ) BB FASRIDBIRAE

HEERRN T, R
WitRTdg: BP0 2O I, AR 10 o0/MEE 650 Kon/m, e 10 SEoo/E, S
t% 680 Je/Mli; . Wikk Crofton L) 7 4 HiJaMAEHL, 7=k 33.5 I, BLik
PEHUR > 1.2 i fg; H 5% Celgar L] #AE 5 ARIFHL 17 R, 4F7=HE 52 Jill,
fEpLFLEsl 6 H 15 H, Kemib 2.4 75078, Canfor Jbk 5 F ik 10 &oo/mi
700 £/, g e, BuEmE, LRI A EAITARE, £ 4 HREEE 5
ARIRAESE . F R, BRI 10-30 70/, AR FE ISR 5Tk 10 ST/, gis
fr#% 650 SEo0/Mf, EAZ T : Fibria %989, Suzano 4:fa. Eldorado /4437 #Eik 20
oo, RGO 670 KoM, 4. A4 680 FIu/Mi; EIJE/NH AR 30 £ IT
MWL, (N AT S . AR TT T, SACHEK 10 &0/ 480 S0/, Ffiiz kg 440
SEou/mli; Canfor AIETIE £ 1 HL T2 5 FAMEIRTK 10 26702 710 £oo/m, Ml 7
 WRPARM G R A A WHLIITIE, KA 4 Ao REreLg: #AKk 80 HEMALE
A B 2 580 S&ou/mll, MR 80 HEAHLIK L% 600 £oo/ml, Al 7 HK= 8 H,
HlmAsse e, s KEr LR E4E (350/75) 5 A #MEFET 4 A, i) 580 G
M, fERIECRE K, AT A
BN it AHEMRTIRICE, JCHB RIS R, FiFFRRA
Pk, ZHCFF. M RN A IR, (RFELER AR AT, HRFEI SO KT
WIS, AR AR AVITATIEREEARS, HAhIras, B RURAR) 7 SRIZ A
559, MNTATIHEE . AP TP b IXIEE AT, RO IREE, (LM X AL 4
fa, ARIMERAR.
ErF=Rmsy: E AR, il AR 5 TR, Jai =&
I, P R AR WG AR T, R IER T, B R URE, Rk
Wros T iR R BRI, A AGRZ RN, TR T RS, iR
ZF AT N 100-200 yo/Ml. B H RS, SPHIXCH BER AR TR, R AR) K
an AR v, IR RS B, FR R AR T 100 T B RGBT, 2
] ITHUEOLIES, SHARE .
LRI RIZE: i PPPC i /R, 3 A ABRUUHK Kz 7 453.5 Jili, 3FLL 17+ 12.2%,
[FEE LT 3.8%, Kiz/f~ELFRTT 2 98%. HAEALHH I KizE 205.6 /i, LI

4.3%, [EIELIEIN 2.3%; E AR K isE 232.5 5, FHHEN 19.5%, [E 0 6%.

LA EHRE China Paper Research Report 14



Zhongzhi.CN

SPRTEL (7N ) BB FASRIDBIRAE

3 HAEBREAE L REON 33 R, B EAWD 2 K, BERERMEAD 1R Hrpgtid 29
K, lEHHE 38 K, [FIEAD 8 K.

ofLy & H iR E
9.1, FhEEKENFILEIRBREF

EARG AR FAE P B R, (B0 5 B SR SRR AR IE 40 dh i ik H
A, o O I A B G AR T HFT O Sl FERTEAMAESS

ib 2 30 4EpN, W E S REZ D) T A 20 22 90 EARPIHIASF] 300 Fii,
2015 “EAR T 1 ACMERY YOR AR, b [ o At S R KRG AR A . 1B 1 2B
£ 2016 F, FEFKIEL T RAMIG, BHELE, hEIESAEYT 25%0 2k A
R, PE R

HRRFIIE 1%
Z=HE 1%
BVHE 1%
PHEES 1%
% B 2%
EE 2%
Fig HL 2%
=R 2%
= 2%
InEEK 2%
5 [E 3%
EEPE 3%
ENJE 3%
ENE 3%

1= [E 5%
HA 7%

HAth 14%

H [E 28%

EEH 17%

21t =454543694FMT

12016 FE&% FHiE4L =& ST

ch4% B ERE China Paper Research Report 15



J?%ﬁ&
Zhongzhi.CN

SPRTEL (7N ) BB FASRIDBIRAE

B, Wl 2 Pron, BEE T EZFE NS, 37 5807 T 1) B AR 5E IEAE BT
245 o ATNATT A A AR AR FESCIE AR APP HR [E 45 TE IR 7E S T 2005 J7 TH 4R
BB RERI B . HR S BERIF, WnAESRtE . AR PHRE Kb 1T Alk, FIRE IR
QIS S T A4, Tl 4.0 TO B, B s 5% . 1T IE kA
LR ZN oh G AR Al B IE 8 ) B AT R

00 .
o = it | 10
¥ 1000 14
S 12
E 800 ™
R i,
~ 600 § i
N o,
2400 6 g
L 4
200 5
" 1
0«\%05 o o 3
SIS L e BBl
NENENENENEINEINEINEINEINGINER

2 HH GDP 3 51E 40 BE MIBB0E 5

[t P SRR B R SO 3, AR s B e AT AL S T
HH R AN Ak & LN SR 3 IR 5 o B TP [ EURF sl [l il Insde e 05k, i
Fef BT 17 B AR AR ) L RO B R I B B Rl L. AR, X aE AR AL
NGRS WA RS SR P B AR bR A 2

K 3 R BRI AR, SO AR, AR TE AR SR AR 7 B oA L T R
oA (T AR AR P T BT AR I SRR T i iy, AR A A TRAF SE SO0 %S, BN
T JEURME R, BT ABRATTET N A B BT b ) . KT/ F 400 K2 E L) IESEHIX,
TUHR 173 9000 73 W AR AR S AR B, FRATTASHME iy 11 5% 1 [X 1 oMb RUASEAR bE S A [X

LB SE AL -

LA EHRE China Paper Research Report 16



J#%E&
Zhongzhi.CN

SPRTEL (7N ) BB FASRIDBIRAE

25000 1600

22500 1400

& 20000

< 17500 ; e

£ 15000 ? ; 1000

R 12500 : ? 800

— 10000 : : 600
7500 :

£ 5000 ; 100
2500 - 1200

0 -4

EA B R%E dbE

K 3 XG4 R ST I L) HE

FEAL M DX AT M A A B, MR B A FEWIE 7T, SRTCIL AR IEAEXS 2 BR 75 [E
ICRGRFER, JFHIEAERRIVE R OREFERS . RIS, 25 R8I 1 WO 1 ARk R SE HL
el Pk, AP PO RS A 30 B 3 T SR BRI BB T R0 S, ST ILhE
fr B AR AR E IBUA A, RN SRR 5kl AL, calsE e HE
BN, LA AZ PRGBS AR =5, RODEBIADX
o [ 3 AR B B AU 1R SR (R ARaE ,  Ar SRR AR I 75 JE LT AR A B 2Rk o] 5 € 1
E

IR R AR, T E A T B A e . XSG AT
R M Al AR BLIX L4 5 1 Jm (1 85 2 4 . [ 4 2R AL XIE R REfI A, N
SRR 7 it e LA R ARANARBR 7 B B 1.1 2. B 5, JESeIX T) s
B AR Al X BN R IH . SR1MT, MEERIZ S MEIEE, B 6 Bl X A7
AAR T I LB, B TARBR AT 4 AR

LA EHRE China Paper Research Report 17



ﬁ’#%&éﬁ

Zhongzhi.CN

SPRTEL (7N ) BB FASRIDBIRAE

10000
9000
8000
7000
6000
5000
4000
3000
2000
1000

e/ ML/ 4

p—t
ol

AR

S O

0 l

140
120
100

T

JIEPN XE

K 4 Jbseig gt R At il

Tk B hzE wE

K5 X T KB & AP EOR R

LA EHRE China Paper Research Report 18



’J 4K

Zhongzhi.CN

SPRTEL (7N ) BB FASRIDBIRAE

T Tk Bk
2 600
ﬁ; 500 o5 # 2 H
.11\*}5 400 { :gg%
300 0REY
& 200 =41
= :
5 100 oA A4
#H g
gj :
= 1090750 100 130 200 250 300 350 400

Rib=&/ (AWM /F)

K 6 ALK B4R e A (O SCALFAR . AUB0E . AR 5 FIAR . R R 7
%)

LR

R AR (I AR Tk L RORRUREAL, A Bk AR AT AR R4 . P T R
BE— B RBOR £ B PRI T T . B, FESCEITIN 40 SRR ont 2eat b, A [E
MR T REREA T E T REE R TT 7 o AESRGAAT NI (BRI EF 4 A LS
BALRIZE LS . EILSRM A T XTI, I/ E TSI . R4
KN, HEEAEILSHIX IR GO AR A S 2T R . U, Xt
N MZBHRAHISTC, WhNE 1 Hest & i B S To 5™ FR R 2 .

NIRRT, HEAMSTE O O T IS AR AV A TR, RATHUN S B RE 2
o B B SNSRI H o ASSCE DY K BHR o) p B BEAAE LSS BRI H , (HIESE
X IFARE— IR 5 e FSE b, FRATTIUEE 2 rp [ 5 58 12 2 BRVE A R SR 3 %

9.2, KL AMAFEE

CARTEAERE, il g e T4 F 20 L E M ARRIF AR, HE I EEE R ? B
FEIRBZAF RGN £, THEB—IKIKTPMERELR, BAEIRD, T2
N BHRG#HERLIK, A aedd A EMEERT, AT RFHFRIRE.

LA EHRE China Paper Research Report 19



,J¢%ﬁ&

Zhongzhi.CN

SPRTEL (7N ) BB FASRIDBIRAE

A, BRR— ARG HN, BRI ERERZ 27 AT . AN ARTE T 5 T E
ELRg e, AR A DR, DB DS e IE 5L AR e NG
MILZ.

FEHEAME, fEERE T — Rhar g st AN EARRAE O PR, — 2 /AT i 5 7
AP, SOKBLE, FROLE, SRR LR E S MR, JUSOKEAE
Wk, £E R PIEIRE o B IR .. GBS TR NPT I8 B AR, BRI T b A B
TR

TR LR ) RIS

KRENFGETL KA AR, A BT HERR. R EK, &80 K, l—mEKX
RIRIRBERR, o BN AT ARFE B RIRE YT o — i SR AR R AR Y, A BE
FARHRE L ARV, R A B SRR, KB, AR AR, LhE AR5k
IR AR, AT

ARG LT, SHEECEnt 8. CKRRENH) 5l “BALUR. AU
ro WANBE . RS EANCFENAR . PR AR Rl st B = s LR (R R
AR,

e
NS
-@v\' _

e
A\THY

CRINAPAPER,.NET _

—~— -
.

T B2, Ll RIS

LA EHRE China Paper Research Report 20



Zhongzhi . CN

SPRTEL (7N ) BB FASRIDBIRAE

RE=FNH, HRELCREMME, R0, 20 R38R Bt BUsSRR &
A B2 IR o R AE) B2 BRIR N LSRR, DA N AR R4 50, (AR 1 SRR PR 45

K
AL IEARIGI o, 2 — TR B SR Ty . RO AR B A i 28%
i, ARG, KRBT TR, HRED . BB RIHMIE, 40U
=iy —fR. —8, TRk (A, b CEITAE, B4R BRARHE L. KR
ARYEARGRIE RS, ACKAEM, 5], PRESERETLZ.

ch4% B ERE China Paper Research Report 21



FRLE L,

Zhongzhi.CN

FRIRTEL: (7 ) EEFASRMERAT
Rl b A :

iR £R

CHINAPAPER.NET

4%
B B AR AEAKE L, FEATBESS (2 B AEVRHREG BT S 1 — AR IR E . T
R 2 4R5K,  PIRE LhAS T XL

LA EHRE China Paper Research Report 22



D EEEE

Zhongzhi.CN

SPRTEL (7N ) BB FASRIDBIRAE

EEGEAS

BJa 2, BEEEA, T AN 3R 0 R R K AR

BRI, MR, R T E AR AMR T I E R —, SRR B FE N
WEMEE AR N THIER RS, IRIEA WO 2 SR . EARK T, BRER
M SE S SR A i

AL, HAEFFERITIEH

JUSERT, M T Z G ERE R R SR AR, BB LA AR R SRR ] — M5B i)
A, FRATA KM T RIMIER A,

FEFAR, RAEARART I, 4 Ll A E X MR B4R 25 B gk e, %«
T EUCRREEAE, AR5 FAE G L T THE S AR, b8 b — RARK, IR EEIE SR TR
ENIDERERSPIZ N

FIEMILderh, FRbead AL AT BRI S0, dnfE) b oWk ar s g LER, S angRhBg
M, ABEH . HAEFEAMER B, 2R TIRESNTEM, 2NN ANKNE
R, AT LK AN B R 5T 4 dk

AKCERIHASZE, KA VAR

W4, AMRA — A2 P NS ARG S REREOR . WRNED 55, HEELEEH
WAL, FFEERTT, A A ATEACOG. SERER RO L. ST RELEANT,
K2 EAATIPL R, PR B M. SEARHARAT IR YL, 2 — PRI AT

FH, AFNGERER, BN DIY LR, M2, A% ANHA, JbRGEE
MR, AR REAR ARt DRI AU, U AR N, A — AN BURATEE Al (HE] T #E L,
I =5 ik, SRS IS R Ao sE, Jid Bt ey, T,
REAPFNRIR, T — 5K K AVELR, R A TAE A 5 KT .

LA EHRE China Paper Research Report 23



J*%&&

Zhongzhi . CN

SPREL (7N ) B FESRIDBIRAE

vh ] &8I0

CHINAPAPER.NET

FE -, OSBRSS, —WImE g, RFERERARBAT,
HEMER, EIXEN XEEM PR EAAEE, £H2 MK EIEEMRT, 1EXA9K
ZAMRERLKIZES, BREE T L, IR E AL,

AR, UES%E, XK a3

FRAELF M wE ROUTE BIEER

LA EHRE China Paper Research Report 24



