z 4
J % REEES (5M) BFASREERAD

2025 £F 4 BIERBR

FRUS

WII5 ARk 71,71 ZE70/45, NYMEXS H KRS
TRUHR 4.055 FEJG/H JTHEHERAL, NYMEX5 A ¥R SR ik
2.3310 ZEyu/Mie, NYMEXS HEUBER A B2k 2. 33220 oo/
e

2025 4 3 A A EHLHI A8 &40 MR 45 TER4N) =&
1455. 29 Jimli, [FELH8K: 3. 6%; 2025 4 1-3 H 4 E ML 48 2 48001
Filre g 3819. 04 Jinl, [AILLIEK 3. 8%.

BARE, —ZEEERBE LA b Tl Al )i e SR R 42 P R S 3
DU BN S S 2 PRIR, AR AE R R 2, At
BER, SFLRE BRSNS FRE R, & BRI R EUR
WE R T3, HEB) TP R R . FHrEL, ZEIRA G
SEaE ey [ S BRI, DI B S T, Y5 4H,
FERFE R OB SR e, Rk Tl A R FR 4 i R A

BAE: KEAREEREXF. BRESH, WNARE “PREL” H, RELAFFIBEHLHEE—Y
rEiEsl. AEWRREESE, KRBE.

|

4:_4& i;_g% T4 HEE HBiE: 0512-87662016 QQ: 2603160476 [iE: www. zhongzhi. cn
J z—hougzhi_m ok TN AR X K EE &% B 300 [l 861 B FHRfF: 2603160476@qg. com

A EHRE China Paper Research Report


http://www.zhongzhi.cn/

us o 4k
Y T REL,  pr————

Zhongzhi.CN

T B I TITIZ e 1
1A AT B R T TE T TRHT oo 1
12 EIRE R TTIZRI oottt 1
L3 TTHIY B R TTIDZEI oo 2
1.4 TR R TTIZZE I covvvvoveooeeeee s 3
1.5 47 DL R HAR B IX B PR T IR I .o 4

Ty R TTIZEINTE T B oo 5

S R TTIIATIE T oo 5
Bl ZRIETITI oo 5
32 BLZEFHARTIIIZ oo 7
3.3 SCAFHARTITIT oot 8

D0 HHIEZRBEIZR oo 8
A1 TEIPY GDP ZEFH oo 8
4.2 FFEHEEN . HTRIEAFEEL oo 9
4.3 NETITEFRTEF B oot 10
4.4 P BT EURFEEL (BDD) oo 10
4.5 ZhNEFRIG L BN AR HOAN S GV RIGZEBEATEEL oo 11

T HTHEFEBE oot 12

IS BEJFITENIL ..ot 13

A EHRE China Paper Research Report



R IE 2%
w‘ w FRifE () EFESIRINBIRAR

Zhongzhi.CN

BN Wﬁiﬁ

1.1 AR EEHHES XN

AH, BN ERAR R B AR LIS K, T R AR D, R 4R T SR AL
ARAAIE A, AR PR S BRARR I ) A BT B AE AR SR EINSR B I, Pa et I
IR, B0 5 H Ay AR ARTE RIL R — 2P 7y, dRARIT L0 N Fs 4Rxd IRAR B A% 5
J it AR i S I e )

PEFF AN 55, AR IR FAR AR A7 S AL TG, — 5 T [ R 3 S A A R, 53 7T
FEAEPEE MRS, [ A R AR RGBTy, AR LA ar 8 BT R AIR: SR AR R
i A LASR IR

Tivk 5 73 B AR A AR AL F R 77, [ IR S ARARGE RO 2, PR S AR R AT R s
ARA AR R K, A 2 A EA ORI FE A,

HarsE RS HM: EduhX A B 14 1450-1650 J0/M, HERX NG A LEI ML
1350-1650 Jo/Mi2 [6], HEEGIX NE] A B2 Hr£ 1400-1670 Jo/Mi (8], X E] A 2]
2 1450-1600 Jo/Mi 2 8] RN /MR %, HRETH I Z2EMLE 1200-2150 70/ 2[5 ;
PRARA MR RS, H AT ZEM7E 1900-2200 T/

1.2 R E R HIHRM

BB
4. ARIFUR LR ERL R (AL o/
X &®I A% B% CH&Z DHEKE BARLK B
JTTHRI | 1340 | 1280 | 1220 1180 A+1400
i TEPHZCR | 1340 | 1300 | 1250 | 1230 AA 25 1340

PNEE

wAbE | 1400 | 1370 | 1320 1280 AA 7 1440
Tk

FEARLNE | 1380 | 1200 AA1430

11§ FHYE4RME | 1400 | 1300 | 1230 1130 - R TR AR 1720

thi B EEHRES China Paper Research Report !



P s
MJ M FRifE () EFESIRINBIRAR

Zhongzhi.CN

gty | 1490 | 1450 | 1420 1650 | 90%LL 4% 2120

APBHZEME | 1490 | 1450 | 1370 A A1510

BAERIR: PRELE B
BRA%. [HHRLER:

REER A [H JF (A A AR, HARAW RS . 4iE4K 1830 jo/mli; 45H 1
4R 1730 J0/ME; B 0548 1590 Jo/ME; A5 B2 U1 TT 1560 Jo/Ml; 544K 1480 Jo/mf; RAH
4% 1420 Ju/mii; /NAE 1460 Jo/mi; T ORAE 1410 o/l KRAESESE 1310 Jo/E.

WAL B IE  tds HREARR . ARSI K S TUR AR 1920 J0/ml, FE#6 0T
JRAK 1910 JU/ME, TTFIRAC A 2% 1870 Ju/Mi, TTFIR4L B 4 1860 Ju/Mi.

AR AW [ R AR ACR TG M b%, A At e SR B R A SR 2 (BB ARLRHELR 1610
Jo/mis IHBALITEAM 1650 Jo/mi; [HAS TTACE BT AT 1650 Jo/mii. [HA5 TT4RET R AF AT 1680
Jo/M.  (HRAVIET 70% AT

1.3 ILH P E R AR

R5: ARIHTFE BRI (BAL: ST/
WX 4R A% B&% CH& D& BALK VEIF AR

KA 1470 | 1420 | 1350 | 1310 1560 | 4fi [GXUR4tia 2050
L5 1590 | 1500 | 1470 - 1470 HEL 234 1530

Y (E#°F) | 1430 | 1390 | 1350 | 1280 -_

ANy 1560 | 1540 | 1525 | 1465 1660 AU H 1810
Wi

FRIMIEEE | 1500 | 1430 AA 2% 1540
BEBKIR: HARIELR B

thi B EHRE China Paper Research Report 2



R IE 2%
w‘ w FRifE () EFESIRINBIRAR

Zhongzhi CN

LU B R A R TR

TLPEE SO H KR, —2% 1510 Jo/ml; 4% 1370 yo/mli; =44 1270 o/,

AR RAE G

VLIS RBBIEE R AR A AER, 4 R4 2050 J6/Mt; 25 %58 1920 Jo/mli; 46
HRHIRAR 1820 Jo/Ml; —Z¢H 1740 Jo/M; TT1-4% 1660 Jo/M; AR 1560 T/ /NE 1540
JUME; VA RAR 1540 Jo/m; oIR8 R ARCR IR ENRT) 1290 Jo/ME; RAE 1360 Jo/il; H
T 78 JE 3/ 1 RS R 4K 1040 T/

VEIR BRI 7K R AR RN A AT - A GLHTHR (43R 1480 Jo/Mi. 80% A B BHR 75 &
1370 76/ Mo SAHLF I LT KBRS 1220 o/ e ShARAF RS, T KA 1100 J6/
BAVILAAT O 1640 70/, HARLR:  CHHRER, 754K, 55848, 40 SEAE 10%L
PAHE 1570 Jo/ME, S AL 20%LA A 1470 J0/M, & EAE 30%AAMEI.

HIUIRAIG 30 J0/ Mo 11 RIS, RIMGR MK I A SAT SIS OB i A3 1
FER: WURIRPRARA A ENPEAR—HIR . RN AR A0
1.4 BEEEHHRN

R 6: [ B X EETIHTHE (B T/
B % C#% D&% A4  FEIEAMR

RN | 1510 1490 1460 1430 VR 1680

SH40L | 1650 | 1610 1650 Yih-
J7ARHIX

AREEEME | 1600 1530 1440 1350 6/1E H 1660

RN | 1480 1440 1420 1410 {745 1440
R | 1590 | 1540 | 1510 - 575 1520
BEERIR: PRAELEERH
B B3 X R AR AR 5

fa AR M R 4O E RUOEM: A 2 (Aiigii) 1470; B 2 (80%LL_L#iiRk) 1430; C 2
(50%80%F ) 1370; D 2 (30%50%FHR) 1220; bt 1260; #54kE (4i k&) 1310,

thi B EEHRES China Paper Research Report 3



b de i
VJ AR hIFTES () EBFBSRNERAS

Zhongzhi CN
MR M A E R WOW S A S B (1) BEHRATA 9 1480 o/l B 2% 1440 JT/
Wi; C 2% 1380 Ju/Mli; D 2% 1300 yo/Mli; Zibt 1190 yu/Mmli;  (2) 5T 1670 Jo/Mh, — [ 1620 Jt
/i, 4R 2190 o/
MR ARME R AR B S . PR R M (1D GIZAF R, 40K 1310 TC
K&, PNE 1240 75; FIEE 1170 7T,

) B8 H SRR R 5 4T3
IREERBAVIVE K A R AN FRAT I, 2l A DU 4R34 2200 Jo/ME; AR 1860 Jo/Mli; 1RE

248 1690 Jo/ME; - H/ME 1670 Jo/ME;  TT7-4%:1670 Jo/Mi; 1§48 B £4:1630 Ju/Mfi; 1)~
/INAE 1640 JT/Ml; /NERAR 1500 o/ #h2x/ME 1500 Jo/ll; RS EIEAR 1420 JT/mlE,
REESHE L ARAMAE, FALE 1730 Jo/ml, INERIR 1260 Jo/M, K/NE 970 J6/,
/NEFE R 1680 J6/M
T HREICAO FE R AR A, —RIPA R 1790 S0/, TUF4E A1730 S0/, TUF4K
B1760 Jo/Mi, —[H/NE 1710 S0/, /NE 1510 J6/M.

1.5 ferh UK H b it X E R h 7RI

R 7. PR X R W TE (AL T/
@& A% B% C% D%  HAELK - RETEN S

WiPEsEMs | 1420 | 1390 | 1350 | 1300 - A 2% 1450
Hikaz - - XA %% 1360
VIE YR | 1565 | 1535 | 1504 | 1442 KRS
fgr SR B 1520 | 1490 | 1450 | 1390 IR IE
WAL | 1440 | 1380 | 1320 | 1270 H2x/NE 1370

WHEE R | 1490 | 1440 | 1350 | 1260 1280 T 4%

- HEBRE | 1370 | 1320 | 1290 | 1270 1360 {748 1460
B3

P9)il&H | 1440 | 1430 1410
BAERIR: HERAELS B

thi B EHRE China Paper Research Report

N



4 75 4%
p'|iZE£Eé- FRifE () EFESIRINBIRAR

Zhongzhi CN

Hrh i 5T
AR P K AR X B RAATIE -

THERBRAOWE R H ARG . HEEATER M AA 91350 Jo/M, A 2% 1330 7o/
W, GETITAR 1280 Jo/ME, DUZRAR 1240 Jo/ME, 1648 1180 jo/Mi. iy 82 &0 Bt M R ar i ok .

AR A DL R H A X B R GATIE -

5 REA R I PR AR AR AT B e A SR AN SR BT XURARILARFZR 2190 Jo/mlis WURAR
J—55 0 2190 JO/ME;  BURAGL — 55 1560 Jo/Mi; A 24 ITF4K 1500 Jo/M: B 2R 0114K 1460
JO/ME s R AR 1520 S0/l ANERAR 1340 Jo/Mi; BAEAC 1360 so/mli; /ME4L:1280 o/
W KAESE BT 1250 Jo/i.

=\ BEWSENESE

P EA
3500.00 i Lhaongzhi . CN
3000.00 h
2500.00
2000.00 -
1500.00 ”Jh‘,
1000.00 -
500.00
0.00 : : : . . . . . |
g g g a [ SO < - S < S
o o & o & & & & h;;, &
a® A ART AT T S

BRI : FAAELE BHRE
2025 4 04 AR B ZHEE M0 7E 1461.2 Jo/M, 525 A AHERE N 21.93. #4113

GRAAR R, BTk, TR TR
= BRBAXTHITES

3.1 KETHH

ST
B D5TE, AH, 23 5 BEEEANWTTH 051 R BB A T, [ PR SESEXUS
BRANS, KT RN YRR S 2T BE T BRI SR, e [ T2 /5 SRR S AR 28 1 3 i
SV 5 SR, T EE R 4 H R AME AN . Arauco A 2025 4F 4 HUHRE 770 250/, T
55 &T0/M, WANE I AATKAE R A BRI AR TR 4 H 20 2] 5 7 20 H
A EHRE China Paper Research Report >



4 75 4%
.,'Eiﬁfié- FRifE () EFESIRINBIRAR

Zhongzhi CN
fEPERE—AH, FIFRARR) T 4 A0 18 RIGKHE, Tt/ (b & 2.3
i i T I, B Arauco RS IIE 2025 4 4 H R 70 S70/MEE 560 o/, T ESESK
AT R B, B S 50K R SRR R R AR A B 22 550 ST/l EE IR E R IRF, W RERE
%500 FJ0/Mi. Bracell TRIPEH P RRE T 10— 55 AR R TR SRR, T—
TIN5 A B 7 AFES: 70 2R, BPR AN 2 30 TR -5 o A7,
Arauco 422 2025 4 4 A4 T 40 €70/ % 650 350/ ; AWHLE 5T, MilarWestern S A2
"R 2025 £E 5 16 HERIE 5=, £ €T 2025 4 7 H 2 HilghkE 47,

AH, BTSN RrEETS, IR 5 R IEOR, AR B R R B,
MR NSRS, HUR TN A ) 6450 FREE R IHZE 6150 Jo/Ml; A JH 225 F I MR
A 6150 yo/mi, B b FENE 150 Jo/ml, H . B 5750-5850 yo/mE (BB R Bk 150-200
JU/ME) 5 A 5300 Jo/mE CBE-1500 5 PUAE 6250 o/ (-250) , JBR 6450 o/ (-150),
PR A% T, ENTRIE, 40 ERERIGRR M RIC, 4CR Ik RrsEss . s, &1
W ETIAS, AYITiaMM 4680 2 7K FEEE 4250 o/, EATRAL, FEMEER
SARMNEE AR, S EA RS T 1, A S5 A . %58 4250-4300 Jo/mE (82_EJH-150),
B[ ZRIK 4200 J6/ME (<1500 , ZKFEMEK CNS Brb. A4 MAPA %) 4200 yo/Mi(%
-150) , AH, BRI EH R 380-430 Ju/MiAi A AR, AH, AEKTHNIEZ
FRBRNHE T RETS, BN 4R 5300 o/, K EH-350 o/ (hldk, Himil
TRELRIEAY, (NI, AN TR, BN R 3850 Jo/ml, SLELSR.

Il A 5 T

KA, EFEARR I EAES, TR E, Vi RER, finEORE,
[ 7= B v 2 T 3 2 A 4600-4650 JU/MiZE AT, B DR IAE REGESS, HE R E PR
W, SEBRmaCAs RS . BRI, LRSI R, SeBrmss sk, N
TRV ZEAAE, B A A R IR LR AR B A s (LR %
ZIRACHLIE I S HAR A 3000 T/, SCHRFHIR A E.

=TS T, AT R AC A SUER, TR DS, HMRH NS, 5
AT S H AN 5500-5900 To/Ml, AEATIN 4200 TOME, HAESAE FWER 1 E fr A
Fl, BRI N— k.

HRESR DT, AHHRERTIAMAI, N E RS AUT T R4S N7, R 54
NG, TR G IR AR A A 4400 SO/, TP RHEE (H R 4400 ST/, R
W T RIS, R H RSN .

A EHRE China Paper Research Report 6



4 75 4%
.,'ﬁiﬁé&%- FRifE () EFESIRINBIRAR

Zhongzhi CN
HRKITH, AAFERTHBAER M, L TRMAESFERKSHEMME A HAR 4100 Jo/

W, VE PRI A A 3850 s/, R 50 Ju/mi. AR, HE ORI NS 2 CBEUR AR 1k

R TAT, Rl AR BE R, N TIERRFTRIEC, Tt iE.

32 BEALTS

KA, ARKRHIHIAE RS FEE, A -RAUE = B BRI 3 2R A AN 4% i 2 R I RE
TATES, BAMBRAZLY R, B NIRRT A TATIEEE, b E - RACER %
TR AR MAEHETT =R, 0 i O & AP — e S, (B T SRR G55t 37k
AL S IR, A A8 T M e B DR B2, R T A AN
i), HRSEER G BRI, KA DR ORI A SR o o3 43 T AR E O B
W, MIHARAELRN, WIN N E O, R, T N, R, ®
DAL R IR SRR, B ORI PR R KR Ty, 0 U AL #E JR AR
H T B DL AN AR BB AR A R 3R S N, 5 H A -RARAY I DRSS, A HERRH
DPEBAFHRAE T BE, T BRI LA R B A I

AH, BTN ARE/NME T, FRAY EAWAT RS /R T 50-100 Jo/mE, A
AR s BB . H Al TSR, SSRGS, 2484 R

OB, T ESGFIRA . RAEKZHEENE, LFRREZHRNE, MilE
A FEAFARAL,  H A%/ NMIE R 50-100 J0/m. AT A=A K, HAri
TP 3P, AR I TS, 28 BRARIE, SRS, W%
ME. F34h, RAVSEMIE TS 48T, MR SCHEN R ), I b i 7% SR A i
o, ZHEOVEX E TR0 BN BERAT T REGAKR, Fit TN, Bkt
FTEE R RAK, AU I7E FATHE .

AAYL, BB, FANRARM RS B0k IR AT, BT IE R ML, MHsEkEA—.
AW, B 35 X ik, sl XA g ol Bk N T IANIR AR, S
JEA38n, AR NAT: R 2 A WIAR Rk, SRR S A W, (%
Ao EA R, AR ITRAR, RAEANEFEEE, RIGPIRIEZE S T, FA
TIR4RIEAT .

MIERHIE R R, AL B R KR A — . AN BB — R IF SR AR A%
EE BBk, AHUIRIIMIR L Lk 5%, ARERIMIFLBRIE 3%. SREKE, QAT k™
AR AT, TR S AR s AR SR BUAS AR AR AR T 3 I S AR S . Tt Jis 4

A EHRE China Paper Research Report 7



v Zhongzhi.CN

AL

FRifE () EFESIRINBIRAR

FRRL BLBSARAT AR IR S M E B R AT, Bl TNl ANE RS, ik ks T
R [AA PR
3.3 LA

AH, S AR IR 59 -V . IR ARALRR G - A H 28 0m i b ARGk St 7R
Jb. el e AR X E 0 By C 58 AR HE AR, BB BRI OIS, Ik H LA,
XXELRIUT IR T35k, AR HIT BB A wER, T B aiR. B2
[N LSS L s T A 5/ g 1 1 DA O O 5 1 B A P B ) S P R
HoDXEN) IF T4ERF 5-7 i, DURAR AR MEENR, SWm s &, MERMEZRTH,

M1, SRR B SR8 A 3, A< ARt X 47 2 008 9% DXH,  (H rp G Ak
B, ESOAMRBGRE™, N A RAE AR IR e, KR b I8 5 R T ar
fE. ELRIAAR, AEKMT AT U B OoW, R O S GE R IR R 5, 2wl 2 7 SR

TRUE AR O HH b BB AR BRI BT BESCHE T AR R /N [ T

i

HITTH, HMEIANIES: 2 /Mg T Bk, R0 T R 2K E, RN

RN, FAMEA B T a3 S0 R ARAT b B M 4K 2 2508 42 18] A TR

M. #X&FEER

4.1 EA GDP E£#

e EfEESERT) F,J PR 2K
. ﬁtt’i‘é’]i {Eﬂ} Fhangzhi X
25% 4 1600000
et 4 1400000
2 ﬁ 4 1200000
15% 4 1000000
10% L 4 800000
4 600000
5% | ‘ | | | AATTTTH 400000
0% L4 il RN i M | | .| LTI L 500000
LTI TGO TRV AT PV PRGATRITITITITRITTAT

_5%%__ fo- %@-&‘f—&"‘— %""‘5 %""—%"‘— ;\’70&@@' fy&&xyﬂé ?3"5—“),7"5 ?3"‘&?3"‘&
s .f’ -‘{n_\ VT '\;, '\/“-.m '\/& ™ '\;, \ﬂ '\, > '\;, '\/-",m + 1 -200000
gﬁ'fﬁ{'}@« BT e MU BT i Wb e T e e - -400000

N N NS n“.;.{“@z _ﬁ:*?*’{-':?&" {fw

BEERIE: BXRAHR

B 3: 2007-2024 £ E GDP 4t E

A EHRE China Paper Research Report



4K TE %
J tF’ R FRifE () EFESIRINBIRAR

Zhongzhi.CN
ExR gt masr 55E T, GDP B 5 AREM I EA LI 8. H2nE
ISR AR, WR GDP 4k4: TAT, ARRMMIATEREI T1T, MR M,
AR BRI
2024 4F 1-4 ZEFEE P A7 B H (GDP) 1349084 127G, &AM, t EFEREK 5.0%.
S, oI INE 91414 447G, o EAEIEEK 3.5%: 55 LI hME 492087 127t
WK 5.3%: =M IME 765583 147, K 5.0%. HEER, —FREEENAEMSMER L
WK 5.3%, MK 4.7%, ZFEHK 4.6%, WUREMK 54%. NIFLLE, TUFEERN

AP REIE K 1.6%.

4.2 pEHE . MFEIEANRY

; s
et [ I A PIIEE BT Ffeﬁfa*ﬂa
.s‘

60 e | A 57 81 7 AP 3 2T Ahanazh.

55—

50 -

45 -

40

55 T T T T T T T T T T T T T T T T T T T T T T
— w — = (o T v I o S Y | tmm o M m A W — = M SN M~ ™4 W o M
[ ] 0 — O 0O O O o~ 0 9~ O o O O — O DO 0o O o~ O — O
T i iy Ty iy Ty T Ty Ty T T T T T
— — =~ — = — — — ™ [ I I | ~ N ™ N ™
[a=] o O O o O O O [ I o N e | o O O [ R - T ] (o T o Y o B s | [ T |
('] ™~ N ™ o O v I ! R Y | ™~ N ™ ™~ NN ™~ N ™ [ I e AN vt A Y | ™~ ™

B 4. FREHEY PMI FEBESE
BIERE: BRGIHHR
ZyE: PMI 2 [l B i B e 2 M2 55 e A e AT 1 FR 5z — . PMI &1 50 B, ek

BV ZBEY 5K KT 50 B, D] s sl Ml 28 B e o

2025 4 2 A EHBERIGE EIEE (PMD N 50.2%, 6 EH BT 11 ANE SR
MANE IR G, KRB PMI N 52.5%, b EH ETF2.6 NE A ALl PMI N

49.2%, b H B 0.3 For s AN PMI  46.3%, b H FBE 0.2 NE 48
M 1B ABEREORE, AL IARLL, A/ dR% Bl faRse B DT RaEse BURT
SRR PR A TR R CRIGEAREL BEOREG IR IR MR MDA
FEEORI AR % i AR5 BT, FRBOTHIRAE 0.4 % 2.9 ME I AR ESF RSO A

PRAENER S TR EC N B, SREENE 2200 0.7 AT0.8 ST 43 K
A EHRE China Paper Research Report



vy

o sk
T ARAE L, CRUEEER () BFEERNERAT

Zhongzhi.CN

4.3 N\RTCRESE

7.1763,

—— 100575 A RS E L A
—— L00B% A RS T i Thuneshi CN
850.00 —— 1005, A RAST A

e & A=
& % ¥ o (P 8
S 9% 0 9F oF oF oF oF P & *“’.b@ .ba?’

W 100 FL R A B iE 'pJ i Y1 f’%

Flapah: 4k

740
720
700
680
ae0
640
620
600
580
560

540
4~ 4 ~ 4 M~ 4~ A~ 4+~ 4 M~ A M~ A M~ 4 M~ M~ 9~ 4 M~ -
O O O O O O O O O 0o 0O o 0o 0O 0 0O 000 oo o oo o OO o
66 obobobcSbobobobcSbsbob6a860 8
A A A A NN N NN N NN (']
o O O O O O O O O O O O O 0O 0O 0O o0 o oo 0000 oo o
N NN N NN NN N N N N NN N NN TN NN ™
% — =
& 5: 100 =i A\ RBRTHE

HEERIR: FEARSBT
3 A 28 Bk, ANRMxEcHhmmmiist 11 A3,

4.4 REHETHLIIES (BDD

m eDis # _,,.J A oA 2 #F‘mimia.

J000
2500
2000
1500
1000

500

2024/1/2
2024/1/23
2024/2/13

2024/3/5
2024/3/26
2024/4/16

2024/5/7
2024/5/28
2024/6/18

2024/7/9
2024/7/30
2024/8/20
2024/9/10
2024/10/1

2024/10/22
20241112
2024/12/3
2024/12/24
2025/1/14

2025/2/4
2025/2/25
2025/3/18

thi B EEHRES China Paper Research Report

e 7.1752, E—325 HAa

10



s
p‘" m FRifE () EFESIRINBIRAR

Zhongzhi.CN

nEERMEFESEiEE (s #J Vo L fL 2K

Ahoapel 0™

10000 4

2020-01
2022-01
2024-01

] ] ]
— —i —i
— = =
&= 4 o=
— — —
L] L] L]
o - -

2000-01
2002-01
2004-01
2006-01
200801
2016-01
201501

K 6: BT T RRBEERE
BAERIE: CNSS

ZdaHUe H R A L [ b is i BB ER R, R AR BN LR E B B, B
E VBN R, EERIEIIIER 5 K i MENIRZ WA T I s B o ok it o T ida 8 o6
FREEA T M. AR 2 KRR S s 5 Ab T S i, BDI A&k, Wil 7 2Bk
StFJEARHR SR IR, 25K %

BOFTEURE WoR, 2025/03/27 2 TR EE(BDDHR 1621 £, A1 2025/03/12 LK
7K, BCAMERK 0.80%, £ 2025/03/05 AR KRR, HOUEESEE 3 KMk, Hr, EEL
R PR EU(BPIHR 1484 5, HHTEK 1.92%, HIIAIE SR 4R8(BCDHR 2527 51, Bk 2.09%,
i RAAF RS M FeE(BSDHR 1007 £, 2k 0.69%.

4.5 ZMERMZIENEB A EFEWRMIEAE

e 22 [ 7 L 151 wﬁ, P48 tﬂ{
20 - — = NS AL S MR IR A 35 E T Pral A e

2]

7: ZIMEERWEEAREAKEFIE KRGS EATEE
BAERIE: CNSS

2025 4F 2 F, ZE[E TSM Hlis b FEAEFE % 50. 3; EPiBAME 1 A Hi{E 50. 9 Fik-0.6 4 .

thi B EEHRES China Paper Research Report 1



P s
M FRifE () EFESIRINBIRAR

Zhongzhi.CN

2025 4F 2 F, ZnarslidE v RIS T E L bR{E 45. 5; BUHAME 1 HA1{E 39.5 LK 6

\\\\\

R PTG 'é%fr%%
#K B FERE (T

___
VLI R I #1775 73

T 7 R T
IS
| hm e lww | |
R = O o I S

rh¢R B R China Paper Research Report 12



4 75 4%
J % FREFTEL (H) HBFESIRINAIRASE ]

APP £: [ aiRHFRH | 10 G

AL iR K |4 TH it 2017 E)E
Gl AR |24 ALk T
R iR R |9 P it 2017 £ 6 A
ElJE OKI T 2K 150 Enjé 2017 4£ 5 H =
SRR APk | 130 2017 4 8 A#=
T HE R R SRR 15 = 2017 4 8 A#r=
tL 7 Firiba KK 37.7 2017 4 9 H#r=
5> BorealBioref i 40 7= 2017 4F 4 H#5=
75>% BorealBioref i3 40 = 2017 £ 4 A#7~

BUERIR: RIS B
7~ R(EEm

W], VR AOV R 2 —, SR APP B 20 tH4 90 AN E LK,
MR A HM AN AT RS R RE L, BT SE AL SR 2 AR T EE BT L s R8T Thi ) 3L
[FIRRE. AK, APP () Haks: SAEAT, BT RAREL “PMER, —NEE ok
wE bR, T LT, A RIS AT RS R R R . b A A TR B !

TENUMRGERS B A BURRIT 248, ATBRISRZ WA, THRRLELEE, ROV
&M, ERFE RIS R OIE” , T4 A3 5000 24L&,
] — AN /INFE A 1) R T P R S R AN A P i 2% o AT DA BRI 4 — R EE B B ik e & s 47
BN, TRANE, MEFRIENEMNE b FTATIEE—XEEEH S E S 2L RE
BT RHER, TMEKIT NS

HRASAET™ 60 FUiALEHRIE 57 B RS 2 — 4, 3 PR AR b VL X

(AT “RIX” ) BHRRMREE. B, EIXCOFTOHE 66 4, FF LR 88%;
ST 314, BUHEISEEIR, RIHSGEHUHAGNE 51 A, BPRAHIAF] 68%. 1
PRSI H $05t AA2, ATH BB T AR B AT R A RO At . KoK, A
LI R I R G, SR A P2 AR IR PR B 45 . T H Bt I, AOCK b
PO b X ZR AR T B, KA RO S A IR AR S, XA BE R RIENFT BN T

WIRFHE—Z AR RE 2. 41 1276 4 A 28 H, #[FAHE (002831) A i 2025 F—Z=4R,
AFVENIIN N 37.0 1275, I BT 6. 4%; VABHFREA 2. 41 1276, R EF 10. 3%; #14E
VA ERFNIE N 2. 46 1270, [FIEE_ BTV 1. 4%; 8 B HIFHUA 10. 6 147G, [ EEHE K 32. 8%; EPS (4

A EHRE China Paper Research Report 13



4K TE %
qj KA FRifE () EFESIRINBIRAR

Zhongzhi.CN
TH#EE) 9 0. 2591 6. BIE—FRER, AREB™ 221,96 {470, B EFEEARTRE 1. 4% AL
FE7 N 117 174478, B SRR 2. 0%,
(THER, WREE, NESE, XKEE
HRAERR NI mE WBUTE FIEER
TiiEmE: FEE 0512-87662016
BRMAE: A 0512-87815117 %% 8008

thi B EEHRES China Paper Research Report 14



	一、国内市场
	1.1本月国废市场走势浅析
	1.2华东国废市场表现
	1.3江浙沪国废市场表现
	1.4闽粤国废市场表现
	1.5华中以及其他地区国废市场表现

	二、国废市场均价走势图
	三、废纸相关市场行情分析
	3.1纸浆市场
	3.2包装用纸市场
	3.3文化用纸市场

	四、相关经济因素
	4.1国内GDP走势
	4.2中国制造业、财新经理人指数
	4.3人民币汇率走势图
	4.4波罗的海干散货指数（BDI）
	4.5芝加哥采购经理人指数和美国制造业采购经理人指数

	五、新增产能
	六、要闻回顾

