R

Zhongzhi.CN AR AL FUREEL (TN PRSI EIRAE

2019 ££ 2 HEE=HRKAHk

FRM=

ERGiH R4 HAMEHRE B, 2018 F44E N A~ 2l
900309 {Z7t, #ATLLAMRIHER, th I 6.6%, SKIL T
6.5% /TR Hbr. 2 ZFER, —FERIELEK
6.8%, _ZFFEHK 6.7%, =FJEMK 6.5%, VIFEHK

6.4%-.

JEAE: REREIMEXF. BRRSH, R “PREL” 8, RERTAFEILAEE—
EEs. AERIESE, KNEEE.

PUREL E: BEE  BIE: 0512-87662016 00: 2603160476 [WiE: www. zhongzhi. on
Zhongzhi CN bk FFMTHATHIES B OIE86-1 £ 8312 FAFHRHH: 15005291120qq. com



http://www.zhongzhi.cn/

B AL 2 =
Ty ARG ORI s

2.1 FR I FUABATIE H T T oottt et neseeeaenn
2.2 FRIE A AR HE T UM et et e e s eeene

=y ARETHEBRI ccsnssssssssssssssssssssssssssssssees

3L FFLRTELR FARARTE B oot
I b TN B st I 71T
3.3 BHUIX FEV A R AETT IR oo
B3 FEFIHIIX oo
BB 2 FEZRHIIX oot
B33 HEALHIIX oo
B34 TEHIHIIX oo
I B B S o o0 BT 1] < T
RIS B S TR i i O

MOy ARETTIHEAERI oo sssssssssssssssssess

R L oy oA i 1= (O
A.2 FEFERE AT T T oo
A3 FABRLCHEFE T oo
4.4 AT T PG TTTTI oo

Fiv FRTAFRTTIGEAERIL ccoorerrsssssssssssssssssssssssees

5.1 FETFUIFLET ST I oo
I SR 10 <1 A A S B 1] O
NI L I E i L - o < -
5.4 FH . FCRFAE T LG TTTI oo

VARSI Y b N B
By BT EIEFEIEVL cooeeereesrenreereersesssesssesseesssssssesssesssessss s sssesssesssessssssssesssesss
AN -3 1 PP

8.1 KI5 GBI R B A AE S E BRI oo
8.2 SLEREREIAIR AL ZRIT CAEIH coovooreeere e

¢ B E#REs China Paper Research Report

............................................. 11

............................................... 6

............................................... 8

............................................. 16



Z< A Bl

BE: A, EEFENRA, AYITGEAL TREIRS. AP, BE 4 IFL,
JRACFERHEC R AR, 0 807 KB X S R R B, Rk AR AN RS /I 915K 50-100 JT
[0, RN RS IH AT RER B, gR BBkE 705248, AREAE MR, 2 D07 i

W B TS T K IR RIS A RS .

AHAFR. ARG R, T, P& S RIKIBAYR, W35 Ic i=ci
ok, ARKTHMEER, TR MELsIA K. HETERMmE LS54 40 2509
B R 4600-4800 Jo/il, FRTHES 2509 448 M i 7E 4600-4800 T/, 1% 2509 444 M i 7E

4600-4800 yo/mii, 73 |47 FH 4 & 0 k& (£ 4600-4800 JT/ME .

FAB TLRSARTT I AN ARAN Ak Smadilik, 52 T IR SRARRE IR A, SEbrpiicse AR e . B,
HERG E R FLAR AR 1209 7E 3700-3850 Jo/Mii; A= FE R 4% 130g/140g 7 3800-4000 JT/Mii; HE7R o

FLAE 4% 1209 7£ 3700-3850 7o/Mf ; -4 #E R 4% 130g/140g 7 3800-4000 JT./Mki ; M =5 FLAS 4% 120g

7F 3600-3750 Ju/ifi; FEA=FHR 48 1309/140g 7+ 3700-3850 Ju/ii.

— RENHIRRKR~E

s A )
SNES T SR "J Zhongzhi.CN
— K (%) CEHD - 0.25
2000 - FIECEL (% %
- 0.2
1500 - - 0.15
\ - 0.1
L~
f I
1000 - "\[\’ m 0.05
4
il -0
NN {
500 M“\ - -0.05
- -0.1
0 T 1 "1 7 " T17" "7 "T7T "7 "7 "7 "T "T "T°" "T" "T "T "T" "T "T" "T" "T""T "T "T "T "T T 0.15
AT N O AT N O AT N O AT N O AT RO AT RO AT~ O
0O 00 10001000 HO 0010001000 100D L0
R e e N
NNNNMMNNST TN NN NG SOOI~ MNM~od oo o
o e e T T T T e e e O O T e O T e e e O e T O e O e T O e e T e s |
C0O00000000D00000000000000000 OO0
NANNNNNNNNNNNNNNNS NSNS S

B 1. TR E LSRN B S A
¥IEKIE: ERGHR

PEE R G RBEE TR 2018 4 1-3 22 4= [EALH| AL AR 7= ik sl e/, Bk 2 R BE

th4 B R China Paper Research Report




s, 2018 4F 3-4 ZEEA EHLHIAR AN & T M 2018 4F 12 H A EHLHIAR S 400 & 1043
Jind, [RILEIEK 2. 8%, 2018 4 1-12 H A [EHLHI4C & 400 = 4 11660. 6 Ji, R FE 1. 5%. .
— ARALKHHOBR

21 RERSBRKHALOBR

2019 4 1 Pubf R 4Rt L) 5, A ELag N 8.8%. i IE N 0.
2.2 REIFRFHHLOER

2019 & 1 4R 4tk &4 13 Jodi, [RELHEn 10.7%; &2 7592 i, [ HEIE K 4.4%.
=, BFF&HinAERN
3.1 FRELB FRIEH

2019 £ 2 AR, AFR4UMIEIEECH 88.03, 5 A RMLLIEK 3.08.

R

Zhongzhi.CN

000 — BRI

125.00 -
120.00 -
115.00 -
110.00 -
105.00 -
100.00 -
95.00 -
90.00 -
85.00 -
80.00

2018-05-29
2018-07-27
2018-09-24
2018-11-22
2018-01-20 -

2018-01-31
2018-03-31

2017-10-05
2017-12-03

2017-06-09
2017-08-07

2016-12-14
2017-02-11
2017-04-11

2016-08-18
2016-10-16

2016-02-23
2016-04-22
2016-06-20

B 5. BREAPRIEHESE
HHERIR: FAIELAE B

32 FRMEBFRE

x® 1. ARAFRELEH] # (B Jo/Mi/2509)

| |
e \ R 18/2 18/3 | 18/4 185 18/6\ 18/7 18/8 18/9 18/10 18/11 18/12 19/01 19/02

6900 | 6600 | 6500 | 6060 | 5600 | 5600 | 5650 | 5270 | 5800 | 5050 | 4900 | 4650 | 4850

EFéEEﬁ)E?E% China Paper Research Report 3




PN SZP N

7500 | 7400 | 7300 | 7000 | 7000 | 7000 | 7200 | 7020 | 7000 | 5200 | 5050 | 4700 | 4900

BOERIE: HARIELRMS B
33 FWXERREBFRTHRMN

H: HTFHRAELFEMXERN BT REWL LB, AABETBAER. BEEE.
3.3.1 #EFHh[X

#®2: HWBX A RER—ER (B JT/ME/2509)

| |
S 18/2 18/3 18/4 | 18/5  18/6 18/7  18/8 18/9 18/10 18/11 18/12 19/01 19/02
| |

H

&3 PN

|

6450

7500

6600

6450

6450

7600

6800

6450

6800

6500

6200

6000

5150

7000

5600

5150

5600

5150

5350

7200

5700

5350

5600

5250

5400

5400

5000

5300

5050

5150

4950

5050

4850

4950

4900

5050

BUERIR: PHRELE ST
3.3.2 48R HX

R 3 ERBXBFRERM—UR (B Ju/ME/2509)

| \
W 182 | 18/3 18/4 18/5 18/6 18/7 18/8 18/9 18/10 18/11 18/12 19/01 19/02
\ \

ERS

fHC

kA

7000

6600

7050

7000

6500

6850

7000

6500

6850

6450

6100

6200

5700

5350

5500

5700

5350

5500

5900

5550

5700

5800

5450

5600

5600

5500

5500

5150

5100

5150

5050

5000

5050

4850

4750

4800

5050

4950

5000

B

7000

6850

6850

6200

5300

5300

5500

5400

5400

5050

4950

4850

5000

BHERIE: PRELREER
3.3.3 #4tHX

R4 HILHX 5 RERM—EER (B JT/ME/2509)

th4 B R China Paper Research Report



i 18/2 ‘ 18/3 ‘ 18/4 18/5 18/6 18/7 18/8 ‘ 18/9‘18/10 18/11 18/12 19/1 19/02

H#4% | 6900 | 6800 | 6800 | 6250 | 5200 | 5200 | 5400 | 5300 | 5500 | 5100 | 5000 | 4700 | 4900

1
f(IKEEI 7400 | 7300 | 7300 | 7300 | 7300 | 7300 | 7400 | 7240 | 5800 | 5150 | 5050 | 4800 | 5000

5 | 6900 | 6800 | 6800 | 6600 | 5600 | 5600 | 5700 | 5600 | 5600 | 5150 | 5050 | 4750 | 4950

som |

BHERIE: PHRELE ST
3.3.4 #hHh[X

R 5: EFHX HRERM—KR (BA: Ju/ME/2509)

Wi 182 18/3 18/4 18/5 18/6 18/7 | 18/8 18/9 18/10 18/11 18/12 19/01 09/02

H# | 6900 | 6500 | 6500 | 6150 | 5100 | 5100 | 5300 | 5300 | 5500 | 5100 | 5000 | 4750 | 4950

HHF IKFH| 7400 | 7300 | 7300 | 7000 | 7000 | 7000 | 7200 | 7200 | 5800 | 5150 | 5050 | 4750 | 4950

|

Py | 6750 | 6750 | 6750 | 6450 | 5600 | 5600 | 5800 | 5800 | 5700 | 5200 | 5100 | 4800 | 5000

4= | 6500 | 6500 | 6500 | 6150 | 5150 | 5150 | 5350 | 5350 | 5400 | 5100 | 5100 | 4800 | 5000

BHERIR: T AIELSS B

th4 B R China Paper Research Report 5



3.4 BFRIERmELNHESE

— @i — J R EA

Zhongzhi.CN

8000 - 5 K —
7500 -
7000
6500
6000
5500
5000
4500 -
4000 -
3500

2019-02-14 A

2018-12-19

2018-08-27
2018-10-23

2018-03-09 -
2018-05-05
2018-07-01

2017-11-15 +
2018-01-11 -+

2017-07-24
2017-08-19 +

2016-02-27 A
2016-04-24
2016-06-20 -
2016-08-16 -
2016-10-12
2016-12-08 -
2017-02-03
2017-04-01
2017-05-28 ~

2016-01-01

2]
o

: BREMEESE
HOEERIR: FAIEL(E B

3.5 AFHHA MR EHRA
ERSITIEE
R R ER RO, (1 RARH Bk, B 200 TE, SRR T RIS, i
TStk B R MIAES: A A S S .
M. ARKHIHRERI
4.1 REEFELR AR

2019 % 2 HK, AWRAKMISIEECH 121.48, 5 L HARKMEIEK 11.25,

th4f B E#RE China Paper Research Report



145.00 -~

135.00 -

125.00 -

115.00 -+

105.00 -+

95.00

85.00

—— BRI P AIEH

e

o 2K 4K,

Zhongzhi.CN

2015-11-06

2016-01-02 -
2016-02-28 -

2016-04-25 -
2016-06-21 -
2016-08-17 -

2016-10-13 -
2016-12-09 -

2017-02-04 -
2017-04-02 -

2017-05-29 -
2017-07-25 -

2017-09-20 -
2017-11-16 -

2018-01-12 -+
2018-03-10 -

2018-05-06 -
2018-07-02 -

2018-08-28 -

2018-10-24 -+
2018-12-20 -

2019-02-15 +

BAERIE: PARTERS RN
4.2 ERGEBERES K

25
3

: B P ARIEHE S B

H: AR MO RENTSLE, MEg—EK N EERE, SiERR.
£ 6: ARLKHT SHM (o/Mi/2509)

|
R 182 18/4 18/5 18/6 18/7 18/8 18/9 18/10 18/11 18/12 19/01 19/02
| |
% | 4950 | 5000 | 4950 | 5400 | 5200 | 5250 | 5000 | 4750 | 4450 | 4450 | 4450 | 4450 | 4450
RERK|
2500 ¥ ;| 4850 | 4850 | 4850 | 5250 | 5050 | 5050 | 4850 | 4750 | 4350 | 4350 | 4350 | 4350 | 4350
Hi e | 4750 | 4750 | 4750 | 5150 | 4950 | 4850 | 4750 | 4650 | 4250 | 4250 | 4250 | 4250 | 4300
117338 | 250g | 4850 | 4850 | 4850 | 5250 | 5050 | 5050 | 4850 | 4750 | 4350 | 4350 | 4360 | 4360 | 4410
4gs | MR 4200 (4450 | 4450 | 5100 | 4800 | 4750 | 4500 | 4500 | 4050 | 4050 | 4050 | 4050 | 4150
2509 | 1% 14100 | 4350 | 4350 | 5000 | 4700 | 4650 | 4300 | 4300 | 4000 | 4000 | 4000 | 4000 | 4100
wys | v | 5160|5160 (5160 | 5210 | 5210 | 5050 | - - - - - ;
B | 4950 | 5000 | 4950 | 5400 | 5200 | 5250 | 5000 | 4750 | 4450 | 4450 | 4450 | 4450 | 4450
KEAL|
250 ¥ /5 | 4850 | 4850 | 4850 | 5250 | 5050 | 5050 | 4850 | 4750 | 4350 | 4350 | 4350 | 4350 | 4350
HiJe | 4750 | 4750 | 4750 | 5150 | 4950 | 4850 | 4750 | 4650 | 4250 | 4250 | 4250 | 4250 | 4250
R4k B R China Paper Research Report 7




JTARIESC| A%k | 4550 | 4550 | 4550 | 4300 | 5200 | 5100 | 5000 | 4850 | 4600 | 4300 | 4300 | 4350 | 4300

REEHENE | H 4L | 4560 | 4560 | 4560 | 4510 | 5210 | 5050 | - = - 14360 | 4360 | 4360 | 4710

fRERCEE | 2509 | 4510 | 4510 | 4510 | 4260 | 5160 | 5060 | 4960 | 4810 | 4560 | 4160 | 4260 | 4260 | 4450

BORRIE: PARTEL (S B
4.3 BIREMEESE

—_— (RE) B —ILE o ﬁ%
6500 - K F (T — (R BH
6000 -
5500 -
5000 -
4500 -
4000 -
3500 -
3000 -
2500 -
2000

2018-09-02 -
2018-10-27
2018-12-21 -+

2018-07-09 -

2018-01-25 -
2018-03-21 -
2018-05-15 -

2017-10-07 -
2017-12-01 -

2016-04-05

2016-05-30 -
2016-07-24 -
2016-09-17 -
2016-11-11 -
2017-01-05 -
2017-03-01 -
2017-04-25 -
2017-06-19 -
2017-08-13 -

25}
o

: BREMEESE
BOERIE: HAELE B

E: HEBEMREELE, BEEHNBK, HIFRE.

4.4 BRI RS HTRM

AR, ERART RSN, AR [P AR R R RO I B R AR
JIRERUHN, 460 PEAER IR R0, AR TN, BRI 0 i e A R P R R AT %%
I, FEtREARH SRR

5.1 EREBR RH] g
R7: AL ) WMo/

\ \
K | Bhg ﬂ 182 18/3 18/4 18/5( 18/6 | 18/7‘ 18/8 18/9 18/10 18/11 18/12“19/01’19/02
| \ |

FEFAM | #AJ 110| 3900 | 3880 | 4080 | 4950 | 4750 | 4500 | 4500 | 4350 | 3750 | 3750 | 3750 | 3800 | 3850

th4 B R China Paper Research Report 8



% 120| 3910

4000

4100

4800

4700

4500

4350

4350

3550

3550

3550

3600

3650

A 110( 4100

4180

4280

5150

4950

4700

4700

4550

3950

3950

3950

4000

4050

KEAK

ANy 7

% 110| 4010

(#22) [ 3900

4130

4400

4230

4250

4950

5250

4850

4850

4650

4550

4500

4650

4400

4450

3700

3950

3700

3950

3700

4000

3750

4000

3800

4150

R

SR

110 | 3650

110 | 3950

3650

4350

3650

4200

4900

4800

4450

4800

4250

4600

4800

4700

3600

3800

3550

3650

3650

3700

3800

eIy,

l

120 | 3800

l

¥ 110| 4000

3800

4500

3800

4600

4800

5200

4850

5000

4650

4800

4750

5100

4550

4800

3750

3800

3550

3880

3930

3930

3750

4030

JREEEAJE M e 110| 3900

4400

4500

5100

4900

4700

4900

4750

3700

3780

3830

3830

3930

Hi % 110| 3750

4250

4350

4950

4750

4550

4720

4550

3580

3630

3680

3680

3780

4

110 =

5310

5210

5000

3810

3910

4010

4010

4160

BERIR: FHRELE S
5.2 ERMMEK R %
x 8: %’ébﬁéﬁ:ﬁ%tﬂr?ﬁm(mlﬂiﬁ)

IR Rkg 18/2\ 18/3 | 18/4 18/5 18/6\ 18/7 18/8 18/09 18/10 18/11 18/12 19/01 19/02
\
B 170| 5700 | 5950 | 5950 | 6000 | 5350 | 5750 | 6250 | 5450 | 5300 | 4900 | 4900 | 5000 | 5050
RER
i} 170| 5000 | 5250 | 5250 | 5650 | 5350 | 5050 | 5550 | 4750 | 4600 | 4200 | 4200 | 4300 | 4350
Q 4% 120| 4700 | 4800 | 4800 | 5600 | 5400 | 5150 | 4850 | 4600 | 4100 | 4200 | 4350 | 4400 | 4650

ﬂ

th4 B R China Paper Research Report



WL

A2 120

5100

5200

5200

5650

5650

5150

5150

5100

4850

4950

5000

5050

5200

FXAR

F 2% 140

4600

4900

4900

5600

5400

5100

5100

4700

4300

4200

4250

4300

4400

7R AR

120

4700

4800

4800

5620

5000

4900

4650

4400

4300

4300

4350

4500

IR

110

3750

3750

5300

4550

4250

4250

4000

3700

3600

3600

3650

=N

130

4500

4500

5000

4900

4750

4300

4050

3700

3700

3700

3750

3900

pigIEiR|4

120

4100

4500

4450

5000

5000

4700

4450

4250

3900

3850

3850

3900

3950

RN

U 175

5310

5710

5710

6110

6010

5800

5600

5400

4950

5000

5000

5100

5200

g 175

4940

5340

5340

5740

5640

5400

5400

5200

4580

4630

4630

4730

4830

o 110

4570

4970

4970

5470

5270

5050

4850

4650

4260

4310

4310

4410

4500

Hu A
130

4520

4920

4920

5420

5220

5000

4780

4550

4030

4080

4080

4180

4280

JTIREESL

N 4 175

5250

5450

5450

5850

5850

5600

5400

5150

4780

4780

4750

4800

4800

Wk ke

A2/120g

4900

5000

5000

5250

5020

4900

4650

4350

4350

4350

4350

4350

BERIE: PAREEREER
5.3 AR EBRMIGELE

6500
6000
5500
5000
4500
4000
3500
3000

2000

2500 A

—— fRA o/ —— REAMN (Fo/i)

o

o 48 2K

Zhongzhi.CN

2016-01-31
2016-03-28

2016-05-24
2016-07-20

2016-09-15

2016-11-11

2017-01-07

2017-03-05
2017-05-01

2017-06-27
2017-08-23

2017-10-19 -
2017-12-15

2018-02-10 -
2018-04-08

2018-06-04
2018-07-31

2018-09-26
2018-11-22

2019-01-18 -

& 9.

PR FAB A M ERE
¢ B E#REs China Paper Research Report

10




BHmRIR: PHRIERE DI
5.4 #R. RBRSHEEH TR

FatR . BLEEARTY: AR FUAR AR I AR R BU/MERIBRIL %, T UL P 75 R AK B RE,
REANBUWET, HRFEAAL. HAET 120 5EAARANTE 2% 4 4200-5000 Jo/Mf, TFLAB4RZE AT
3350-4000 yo/mf, Tt BT 5 IBAAAE N Al RE .

7~ EMR gt
A

BTG b, Bt 3 AN ARk B RARE 710 Seon/ml, B ERARIK 30 %
TG, MRS A 720 Seoo/m, B EARREK 30 SEon/mi, MTEIREE 730 ST/ miRET
B, AR, AT A RPN, B B IREK 30 SEon/mE; REMREMIAE 680 St/
W, ARG RIS T O 680 JKon/ME; P HRIS | A AR 7 i ARSI R ROk
SN RIS EELGHATRE, CetRIE UG, DLsA AR AN

BBE . FHRITI, B R AR BOE R, H AT TS T SRR —E T
B, (HEBRIMEIREK, THZETANT, IBTHTHRE R 5750 Jo/mE, InEHRA 5750-5900 o/
W, T RAR RS aRR S S, RO T, R AR, AR I, T B D
JEILTRI) T RATIR =B, BULLIRA B, R AN B, BERG L S B E R 5750-5800
JC/ME s AEI, AOKAT SRR SRE, T H R EM, TR REE WK,
Hu DX AT a4 A 6050 TG/, (AR X 4B 4N 6000 J6/Ml, hHLE, WIHMtFRHAHAKR, 177
o, dEfE. BIRHRAY 4650-4700 Jo/m,

HfERW: EARRITIH, SRRk g idnk, FRin Bk DR RAT R, R A
bk, WALRITE T BRI L, CFRRIEtT, BRI ARMTE. BEFTR KRR
RN R, 7E BRI TEPAT RS S B B 150 Jo/mE, ST LM, fERiETk, EFEH R
e FLIMMBON—BL AH THRRICE, HER BN EX. X THERE
bR, H AT ST iR R .

R :

A, BTEHERAZS, THeTHRORERSEZ, BERDSER, 450Ut
JRASOSCR B, N BRIt EAL, KX WS R BOy™ &, EmE &,
F4E B EHRE China Paper Research Report

11



PRI B GE [T, AR T R AR . 2R, UL AT SRS R, 1
TR TR BTN, el I AR BE P TC /S I I, il e . AR, ERIR
TRUR) R XA RS AE 2100-2380 S/, Y195 2100-2460 Jo/ili, #iVL{E 2000-2390 Jjo/ii, #&E{E
1900-2300 JG/Mli, “ZfI7E 2000-2390 Jo/Mfi, 1lIZR7E 2100-2350 J/Mli, AJL7E 2000-2300 so/mfi, i

FE7E 1750-2260 Jo/M .

AH, RAMRBIEARLTREIRE, BEH KN BISHE ML, gt FRIKIEIH 2
PSS, B ak) BTG RIRACEIN R IR ERE, HRT4iR4NTT 2% 2950-3150 ST/ .

AH, BEARME, SERIMEIRN A MRS R EAR, 520355 Tk UL E K RS 4% 2=
oM, RUETERIETR, HETEBSHMME: 8#Rk 210 Wi, 9#fk 280 & o/, 11/12#Z %44k 170
LI,

B_EARMI, HEREHREZSER, Hil EBS MK 8#R 270-275 320/, 94k 290-295
I/, 11#R 170-175 50/,

B EARM, BESMETIRMER, Wi —K, FHESHENMH: A5 (9010) #k 190
Fu/ili, UKOCC # 210-215 3 JT/Mi,

+. FIER~ER

R9: Fges- B —RR

LoneE Btk AR 2% 30 TLIR R

NP 24 BEEs 30 JTARILT] A

TR I 2 4R H-R4C 100 WL T X 41

TR AR iR 4% 30 Mo 2015 5 7 H#&r~

th4 B R China Paper Research Report

12



HIE AR

ZROLE 2R

tCIR|A=F= 1134

T g n ARl

1 AR R B2,

FARR K

30

HIK

2014 8 H

FAMR AR TLRSAR

FARR K

25

46

[ER7ES

FAMR AR TLABAR

AR AR

AR AR

e 9 LB AR

7FBAER

R LA

38

120

30

30

fiee]

T AE 4 )

]

]

2014 4

2015 4

T g n ARl

2014 4F

2014 4F

20154 10 A

2016 4 7 H

LRI,

=R AR

PR

T RPN T B

RKHLAR At

HF

1 8 BB R AR

R

110-120

ALY

IR

2016 /£ 10 H

2016 48 H

2016 4 12

th4 B R China Paper Research Report

13



BT R AR AR

REIE R A R .
o I N TR

7 i R
AR ]

[ERakat

5

1 AR K B 0]
Aol

2B B etk

T AE
AR 7]

AR 4R

R BRI
i H

(- HIT EES

15

20

80

50

=V

il

2R

R

IR

I T

JGUR 5 7

ES I

EER I

E S

EErone

W] EAK

(283

LR

tCINEEp AT 4

RV

e R AR

B 4R

75

R

]

— AR S R

B

I ECON

th4 B R China Paper Research Report

14



H AR AR

A A 2 ]

PN

NS
B R

ZRPEE AR
R

TR R
PRaze B =R
I

AR BB

PR 2w

R4k

Y11

TR AR AR

VY )1 4= 4Rk RS
T RE T PM5 4= P22k
Frigatoll YL
FEN R 4Rk LA 4%
IR I A
% 4 7 FE R AR

PR ER L
LZE

RV

RS

RO T LB
ARFH AR

10.85

10000

30

40

50

25

th4 B R China Paper Research Report

i

]

2R

Pa il

tilz]

[

A

AR

AN

B3

H ‘

W

Jif G B £
AR

1R

i

FERE

HHOT L

g

g

I

Bied

B3

15



Hiith ey 4 S
LA
ol [R7ES 20 iy I
SEPH S 4Lk FLB 4R 60 5L feas Ll

M 4

TR AR

e T iR LS 4% 20 i I

I\s EREEER
8.1 KISRAERERBESERSFR

2 7 28 H, AESHEMATTHE KA. #AA, 2019 4 GBI B R KAE. riki5
JuFRn | R K RCE BRI, AT K TS BB a bR S E AR .

2018 4, KIEE R AR TR SSCER Rk, BKR EEOT R R 855 etk i
FREKAREG | ik Tk el X /KI5 4L Biiia « S IR AR S B R G B L 5 & 2K 18
B, AE IR R K5 Wi bl R e 3.1 N E AL R E] 71%.

B KT GBIR AR, B AT . AT B A R . A SRR ARG
ST NN, — B TR R IR 2, T5U8i5 K AL B AR o & 2R A TG RAK R
AR . ZRMBUK ARSI LB, FRASREAA L. =200 X KA AR5 X & E A
T ARATHE X R FI AR IR B (R 7 B AR AR S5 o /KI5 BB TE AR IR, BT 55
REEE,

AR, 2019 2 FT 4P 7KI5 YeBiia MR AR A 88 —4F, 4F PR DL /K AE S 5
BNZL, UKILETH NE S, AR KT 3B 6 b S 1 ORI .

th4 B R China Paper Research Report

16



BHARESE: — ARSI T J RK VR PRSI . Sk 2E5RH] 36 N E Ui iG B AL )
SR AF AV BRI T X 90% DA b BE BLOK A . R SRV BR B S X 35 V R E T . VR
THRG IR, PRSI T BN TifE. =R MIISRERER. JTTRKIL =T IHE R0
1780, 2020 “FEATFEATE REIRAE S DR ORI KK . 2020 SEJEHT, FERIRTLATH T 2
BRT W N KIE ARG . TR KSEEIE] . mE eI, @Al SHT
WG EHAR, DRI KAESIAEIG B A RAG B D BUALKF .

8.2 LR EIEIF ERE LM

THI X 208 PR FAOREBGR BRI T 7 58 4, AR T vh 18 5 7 BT 20K 4k 4 IR R MR AR — 1
b, SERRGEIEH, HRERCH, St m el R RIIMRR.

“ORRIAR, AR FISER, M7 o TRk, TR AR R R B NS,

1992 4, TR LIV 1A TR ELVIR R SHEM, 2004 473 AV
NAEFE, 4G APP SR EE S, —ERK, TP RgOl. BTN SR AL AN eI L FR
TRy HARFR, BN KIERFREBAMBREBREAK.

BRI A RS

FENARIEREMAITE TR, APP T4l T IR AL M RO 4L AT 2
AER 100 RRE, HoMiEm S EmEE R SRR R Ak, 2R LSRN
e BB EARMEREHAT: mERGIA, RBEE, WEES. LML ERE &5
H, fRRR, TAGEERENBBNER, JIRARSKE UE R TR M AR,
ZELRRHIIR, SA—RAFR, SCOHE AR RAEHERE SRR, TR hegls
TR AN AW ik BT — 5 E B A

BEAh, BMEFFIIRIEI AR . BEREETINGI, BT SRELS % P S BRI S, APP T
gl TR AN TS T SRS B, B, BB R, BRI & . ZENITH. PROXIMA,

MEGACARD. Image Card Z5&— ZR%I[E N AMNL Hid .

7

AR, fES%E, e

¢ B E#REs China Paper Research Report

17



