
                        Stock Connect    C H I N A  S E C U R I T I E S  ( I N T ’ L )  R E S E A R C H  

  
Please read the disclaimer on the last page. 

 

 

[table_main] 行业动态模板 Equity Research · Industry 

China pulp and paper industry:  
NDP vs. LMP vs. Shanying International 

China shaking off dependence on waste paper import. China used to 

rely on import for roughly 60% and 40% of its pulp and waste paper 

consumption respectively. However, as the Chinese government steps 

up environmental protection efforts, things have started to change, 

with the country’s dependency on waste paper import dropping to 

35.69% in 2016 from 44.25% in 2009. 

Stricter environmental control bodes well for pulp and paper 

industry leaders. Effective from the end of 2017, import of unsorted 

waste paper—accounting for around 20% of China’s waste paper 

import—will be banned in China. Waste paper supply shrinkage will 

help NDP, LMP and Shanying International—having gained steady 

access to waste paper supply—further consolidate their predominant 

position in the domestic packaging paper market. 

As a barometer of the pulp and paper industry, waste paper price 

rises have led to upticks in cardboard/corrugated paper prices as 

well. The average price of waste/cardboard/corrugated paper in 1H17 

was RMB1725.51/RMB4204/RMB3500 per ton, up 

34.28%/34.76%/35.86% from RMB1285.01/RMB3120/RMB2576 per 

ton for the same period last year. 

A comparison of NDP, LMP and Shanying International. In 2016, NDP 

reached a production capacity of 13.68mn tons and an operating 

revenue of RMB32.3bn, outperforming LMP (6.16mn 

tons/RMB16.2bn) and Shanying International (3.54mn 

tons/RMB12.1bn). 

Earnings forecast. We estimate NDP’s FY16-17 and FY17-18 net profit 

attributable to the parent company to be RMB4.5bn and RMB5.4bn, 

corresponding to 11.7x and 9.8x PER, and its 2017/2018 net profit 

attributable to the parent company to be RMB4.75bn/4.92bn. For 

LMP and Shanying International, our projection is a 2017/2018 net 

profit of RMB3.67bn/4.33bn and RMB1.612bn/1.833bn (up 

349.03%/13.71% YoY), respectively, corresponding to 10.0x/8.4x PER 

and 14x/12x PER.  
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1. Pulp and paper industry chain 

The pulp and paper industry converts pulp into ivory board paper, coated paper, offset paper and newsprint, and waste 
paper into cardboard, corrugated paper and white board paper. 

China’s packaging paper market is led by Nine Dragons Paper (“NDP”), Lee & Man Paper (“LMP”) and Shanying 
International. 

Figure 1: Pulp and paper industry chain 

 
 

Source: Research Dept, CSCI 
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2. China pulp and paper industry revenue and profit 2010-1H17 

China’s pulp and paper industry activity touched a high in 2010, when revenue and profit leapt 42.03% and 30.27% YoY 
respectively. Lured by such a high profitability, many small- and mid-capacity players began to jump into this field, leading 
to market overcapacity and dwindling earnings. In 2014, the Chinese pulp and paper industry hit a trough with its first 
negative profit growth in nearly ten years (down 1.44% YoY), forcing the small- and mid-capacity players to quit the 
market instead. 

In 2015, the domestic paper market bounced back to a positive profit growth of 6.20%, followed by a revenue/profit of 
RMB1.46874tn and RMB84.41bn in 2016, up 6.5% and 16.1% YoY respectively. In 1H17, things got even better, with 
revenue and net profit respectively climbing 13.8% and 41.3% YoY to RMB773.3bn and RMB47.11bn. 

Figure 2: China pulp and paper industry revenue and profit 2010-1H17 

 

Source: Wind; Research Dept, CSCI 

3. Stricter environmental control bodes well for leading domestic paper makers 

3.1 Tightening pollutant discharge policies weighing on China pulp and paper industry  

China recently released a list of industries that are required to obtain licenses before discharging pollutants, with thermal 
power stations and paper-making enterprises among the first to obtain such permits. 

There are 6,594 paper-making enterprises in China, and only 2,600 of them had been granted with the pollutant 
discharge permit as of Jul. 12, 2017.  

As China tightens its grip on pollution problems, unqualified players will gradually be winnowed out of the pulp and 
paper industry, leaving an increasingly concentrated marketplace boding well for industry leaders with strong muscle in 
capital, technologies and equipment. 
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Table 1: Chinese authorities have issued a flurry of new environmental protection policies 

时间 发布单位 相关内容 

2017.1.5 环保部 明确了造纸行业的具体发证范围，要求在 2017年 6 月 30日前，完成全国造纸行业企业排污许可证申请

与核发，试点北京市、保定市、廊坊市的钢铁、水泥高架源排污许可证申请与核发。从 2017年 7月 1日

起，上述行业企业应持证排污，建立自行监测、信息公开、记录台账及定期报告制度。 

2017.4.19 中央深改组 中央深改组审议通过《关于禁止洋垃圾入境推进固体废物进口管理制度改革实施方案》；完善固体废物

进口管理制度，分行业分种类制定禁止固体废物进口的时间表，分批分类调整进口管理目录，综合运用

法律、经济、行政手段，大幅减少进口种类和数量。要加强固体废物回收利用管理，发展循环经济。 

2017.5.15 环保部 2017年 5月 15日，环保部印发环办规财函〔2017〕764号《关于进一步加快火电和造纸行业排污许可证

核发工作的通知》，对火电和造纸行业的许可制改革工作作出部署，并将启动调度及考核机制，加快核

发进度、确保核发质量、加强工作调度。 

2017.7.1 环保部 2017年 7月 1 日，环保部开始进行打击进口废物加工利用企业环境违法行为专项行动。在 7 月 4-9 日六

天时间内，共有 368家企业被查出具有涉嫌环境违法行为，其中造纸企业共 36家。 

Source: Wind; Research Dept, CSCI 

3.2 Waste paper sourcing shifting towards domestic suppliers due to waste import 
ban  

On Jul. 20, 2017, China's environmental watchdog notified the World Trade Organization about a ban on the importation 
of 24 types of solid waste, which means that by the end of 2017, China will forbid the importation of certain waste 
plastics, vanadium slag, unsorted waste paper and certain textile materials. 

China sold 78.5mn tons of waste paper in 2016, among them c.28.5mn tons (36.3%) imported and c.50mn tons (63.7%) 
recycled domestically. In Jun. 2017, 2.3847mn tons of waste paper (including 1.348mn tons of scrap cardboard paper, 
97,500 tons of deinked waste paper, 532,000 tons of scrap newspaper and magazines, and 407,200 tons of hybrid waste 
paper) was imported, down 2.32% sequentially and 0.43% YoY. 

The waste paper import ban will see domestic paper makers shift their focus towards developing waste paper 
procurement channels at home, boding well for domestic waste paper providers which will be encouraged to improve 
product quality to better ride the policy tailwinds.  

Table 2: China’s waste paper import Jun. 2017 

废纸类型 废旧箱板纸 脱墨类废纸 废旧报纸及杂志 混杂废纸 合计 

进口量（万吨） 134.80  9.75  53.20  40.72  238.47  

占比(%) 56.53  4.09  22.31  17.08  100.00  

进口量环比（%） -5.58  -14.07  24.25  -13.73  - 

进口量同比（%） -3.54  0.45  23.64  -13.38  - 

月进口金额(万美元) 33907.59  2795.03  10376.13  7624.41  - 

进口均价（美元/吨） 251.54  286.67  195.04  187.24  - 

进口均价环比（%） -0.59  -1.09  -9.68  -10.40  - 

进口均价同比（%） 43.02  24.54  25.26  24.01  - 

累计进口量（万吨） 873.79  53.70  282.68  276.51  - 

累计进口量同比（%） 5.23  14.99  14.86  -6.88  - 

Source: Wind; Research Dept, CSCI 
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4. Waste paper: falling dependency on import and lowering inventory push up 
prices 

China imported about 28.5mn tons of waste paper in 2016, down 2.68% YoY, compared with same-year waste paper 
consumption of roughly 79.84mn tons, up 0.77% YoY, while in 2012, China respectively imported and consumed 30.07mn 
and 74.79mn tons of waste paper, representing a 2012-2016 CAGR of -1.33% and 1.65% respectively, with dependency 
on waste paper import dropping to 35.69% in 2016 from 44.25% in 2009. 

Source: Wind; Research Dept, CSCI 

The US and Europe are estimated to account for more than 70% of China’s waste paper import. 

Figure 4: China’s waste paper import by region (0,000 tons)  Figure 5: China’s waste paper import by region (%) 

 

 

 

Source: Wind; Research Dept, CSCI  Source: Wind; Research Dept, CSCI 

Data suggest that China’s waste paper inventory level kept going down throughout 2016 to a trough of 5.88 days in Nov. 
2017, and then started to climb up to touch a high of 12.19 days in Jan. 2017, only to ease back to 8.79 days as of Jun. 
30, 2017. Accordingly, waste paper prices surged all the way to RMB1736.44 per ton on Dec. 31, 2016, up 32% YoY, and 
then fell back to a low of RMB1303.75 per ton in Mar. 2017, followed by a hike in 2Q17 to hit a fresh record RMB1919.19 
per ton as of Jul. 28, 2017, the highest since 2012. The average price of waste paper in 1H17 was RMB1725.51 per ton, 
a 34.28% hike from RMB1285.01 per ton for 1H16. 

Rainy weather in part of Southern China in July and August have put a drag on waste paper inventory, another cost push 
factor to drive up waste paper prices. 
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Figure 6: Inventory levels of scrap straw board paper (days)  Figure 7: Waste paper prices (yuan/ton) 

 

 

 

Source: Wind; Research Dept, CSCI  Source: Wind; Research Dept, CSCI 

5. Cardboard/Corrugated paper: prices on the up  

China’s cardboard paper production capacity was 33.028mn tons in 2016, down 0.21% YoY, compared with an output of 
25.076mn tons, up 11.70% YoY, with excess capacity down to 7.95mn tons in 2016 from 10.65mn tons in 2015. Its 
corrugated paper production capacity grew 7.36% YoY to 28.522mn tons in 2016, while same-year corrugated paper 
output dropped 2.67% YoY to 21.656mn tons, with a 6.87mn tons increase in excess capacity in 2016 from 4.32mn tons 
in 2015. 

Figure 8: China’s cardboard paper production capacity/output  Figure 9: China’s corrugated paper production capacity/output 

 

 

 

Source: Wind; Research Dept, CSCI  Source: Wind; Research Dept, CSCI 

After hitting a trough of 4.2 days in Dec. 2016, cardboard/corrugated paper inventory levels kept rising to touch a peak 
of 26.4 days in Mar. 2017, and then trended lower in 2Q17, coming in at an average 17.9 days for Northern China as of 
Jun. 30, 2017. 

The average cardboard/corrugated paper price currently stands at about RMB4,483/RMB3,943 per ton, which is 
expected to trend higher with the Double 11 Shopping Festival on the horizon. 
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Figure 10: Cardboard paper inventory levels in different parts of 

China 

 Figure 11: Corrugated paper inventory levels in different parts 

of China 

 

 

 

Source: Wind; Research Dept, CSCI  Source: Wind; Research Dept, CSCI 

Figure 12: Cardboard paper prices (yuan/ton)  Figure 13: Corrugated paper prices (yuan/ton) 

 

 

 
Source: Wind; Research Dept, CSCI  Source: Wind; Research Dept, CSCI 

6. More than 20 years of NDP/LMP/Shanying International  

6.1 NDP 

NDP was founded in 1995 and entered the domestic packaging paper market in 1998. In 2000, NDP’s No.2 and No.3 
paper machines (PMs) went into operations, providing an annual production capacity of up to 1mn tons. In 2004, NDP 
expanded its wood pulp output to 100,000 tons by establishing a JV with Inner Mongolia Forestry Industry Group Co., 
Ltd.. In 2005, NDP launched its No.8 PM and set up a production base in Taicang (Jiangsu)—its two major packaging 
paper production bases taking shape in the Pearl River Delta and Yangtze River Delta. Also in 2005, NDP rolled out its 
No.9 and No.10 PMs for corrugating medium paper production with a capacity of 3.3mn tons. 

In 2006, NDP floated in HK. In 2007, NDP beefed up its annual coated duplex board production capacity to 950,000 tons 
with its No.11 PM starting to run in Dongguan, and added another 700,000 tons of corrugating medium paper 
production capacity through its No.16/No.17 PM. In 2008, NDP bought a 60% stake in Cheng Yang Paper Mill Co., Ltd. 
(Vietnam) to hasten its capturing of ASEAN market shares. In 2011, NDP put into place four new PMs and upgraded 
three. In 2016, NDP’s production capacity soared to 13.73mn tons, further consolidating its leadership position in the 
pulp and paper industry. 
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Figure 14: NDP’s history 
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6.2 LMP 

LMP was founded in Dongguan (Guangdong) in 1994 and registered in HK in 1995. In 1996, LMP established a factory in 
Dongguan. In 2002, LMP formed a WFOE in Jiangsu to cater to cardboard paper demands in the Yangtze River Delta, 
alongside a development project in Changshu (Jiangsu) sitting at 60,000 square meters. 

In 2003, LMP registered two wholly-owned subsidiaries in Macau, respectively engaging in procurement & waste paper 
and product promotion. Also in 2003, LMP listed in HK. In 2004, LMP built its third paper mill in Dongguan. In 2005, LMP 
purchased a wood pulp mill in California with an annual production capacity of 200,000 tons. In 2007, LMP ranked among 
Asia's 200 Best Under A Billion by Forbes. Also in 2007, LMP’s factories in Changshu and Hongmei (Dongguan) was 
awarded ISO 9001:2000 certification by SGS. 

In 2011, LMP’s factories in Hongmei, Jiangsu, Huangyong (Guangdong) and Chongqing were granted the FSC COC 
Certification. In 2012, LMP was selected as one of “the top ten players in China’s pulp and paper industry for 2011” for 
the third consecutive year. 

 Figure 15: LMP’s history 
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6.3 Shanying International 

Shanying International was founded in Anhui in 1999 and floated in Shanghai in 2001. In 2013, Shanying International 
embarked on a major asset restructuring with Ji'an Group Co., Ltd. and developed itself into a multinational 
conglomerate spanning pulp and paper, packaging, printing, trade, logistics and investment. 

In 2016, Shanying International entered into a procurement agreement with Qingdao Haier Spare Parts Procurement 
Co., Ltd. to supply mid- and high-end corrugated paper (board) and cushion packaging materials along with overall 
packaging solutions. In 2017, Shanying International acquired Nordic Paper Holding AB to add specialty paper categories 
such as oil-proof paper, special kraft paper and high strength paper bag paper to its product portfolio to better tap into 
the European and North American markets. 

Figure 16: Shanying International’s history 

 
{ƻǳǊŎŜΥ {ƘŀƴȅƛƴƎ LƴǘŜǊƴŀǘƛƻƴŀƭΩǎ ǿŜōǎƛǘŜΤ wŜǎŜŀǊŎƘ 5ŜǇǘΣ /{/L 

7. Packaging paper major revenue generator for NDP/LMP/Shanying 
International 
In 2016, NDP, LMP and Shanying International respectively posted RMB30bn/14.836bn/10.916bn in operating revenue 
for the packaging paper business, accounting for 93.46%/92.88%/91.54% of their respective total operating revenue of 
RMB32.263bn/16.185bn/12.135bn for 2016. 

Figure 17: NDP’s major operating revenue 
composition (hundred million yuan) 

Figure 18: LMP’s major operating 
revenue composition (hundred million 
yuan) 

Figure 19: Shanying International’s major 
operating revenue composition 
(hundred million yuan) 

   

Source: Wind; Research Dept, CSCI Source: Wind; Research Dept, CSCI Source: Wind; Research Dept, CSCI 
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8. NDP a clear leader in sales-output ratio while LMP superior in net profit per 
ton 
NDP, LMP and Shanying International respectively had a production capacity of 13.68mn/6.165mn/3.54mn tons in 2016, 
with Shanying International and LMP growing at 16.07% and 11.79% YoY respectively. 

A new Vietnam-based PM going into operation at the end of Jun. 2017 has added over 14mn tons of production capacity 
for NDP, with another 2mn tons in sight once its new PMs in Quanzhou (Fujian), Chongqing, Yongxin (Hebei) and 
Shenyang (Liaoning) going on stream by 4Q18. LMP is expected to reach a packaging paper production capacity of more 
than 6mn tons in 2017 with its 400,000-ton Jiangxi-based PM21 starting to run in August on top of its new PM project 
in Vietnam starting in March. Shanying International initiated a 2.2mn-ton packaging paper project on Jul. 31, 2017. 

In 2016, NDP, LMP and Shanying International respectively reported sales of 13.1mn/5.63mn/3.63mn tons, growing at 
7.38%, 3.49% and 19.02% YoY respectively. 

Shanying International, NDP and LMP respectively had a sales-output ratio of 102.54%, 95.76% and 91.32% in 2016. 

LMP, NDP and Shanying International respectively posted RMB415.4/85.63/101.41 in net profit per ton in 2016. The 
differences are down to: (1) LMP is an industry leader in operating capability and supply management with low financing 
costs and expenditure rates; (2) given that NDP’s financial statement covers results for a fiscal year starting from Jul. 1 
in the previous year and ending on Jun. 30 in the current year, the company’s 2016 net profit per ton could exceed 
RMB200 if calculated for a natural year; and (3) Shanying International’s average net profit per ton was driven down by 
its packaging paper business with relatively low net profit per ton, while its fixed asset depreciation period is 15 years, 
compared with 30 years for LMP and NDP. 

Figure 20: Comparision in production capacity and sales volume–LMP, NDP and Shanying International (0,000 tons) 

 
Source: Wind; Research Dept, CSCI 
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Table 3: Production capacity and capacity expansion plans–LMP, NDP and Shanying International (0,000 tons) 

企业 产能（万吨） 2014 2015 2016 扩产计划 

玖龙纸业 包装纸 - 1323 1323 2017年 6月底越南基地新纸机投产，产能超过 1400万

吨。公司预计 2018年第四季度前，泉州、重庆、河北永

新和沈阳的新纸机计划投产，设计年产能为 200万吨。 
 

环保型文化纸类 - 45 45 

 
产能合计 - 1368 1368 

理文造纸 包装纸 523 523 563 

江西厂房 40万吨的 PM21造纸机预计八月投产，加上今

年三月投产的越南新纸机项目，包装纸年产能将超过

600万吨。 

 
纸浆 15 15 18 

 
卫生纸 2.5 13.5 35.5 

 
产能合计 540.5 551.5 616.5 

山鹰纸业 包装纸 225 305 354 2017年 7月 31日公司 220万吨包装纸项目奠基 

Source: Wind; Research Dept, CSCI 

Figure 21: Net profit per ton comparison–LMP, NDP and Shanying International, yuan, 2014-2016 

 
Source: Wind; Research Dept, CSCI 

9. NDP, Shanying International and LMP respectively outperforming in operating 
revenue, growth rate and profitability 
NDP, LMP and Shanying International respectively posted RMB32.263bn/16.185bn/12.13bn in operating revenue in 
2016, up 6.62%, 3.97% and 23.99% YoY, respectively. In 1H17, NDP and Shanying International respectively earned an 
operating revenue of RMB19.166bn/7.461bn, up 16.76% and 38.10% YoY, respectively, while LMP’s profit attributable 
to equity holders was up by more than 50% YoY. 
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Figure 22: Operating revenue–LMP, NDP and Shanying 
International, hundred million yuan, 2014-2016 

 Figure 23: Operating revenue growth rate–LMP, NDP and 
Shanying International, 2014-2016 

 

 

 

Source: Wind; Research Dept, CSCI 
 

Source: Wind; Research Dept, CSCI 

LMP, NDP, and Shanying International respectively recorded RMB2.493bn/671mn/353mn in net profit attributable to 
the parent company in 2016, growing at 22.78%, -48.18% and 68.76% YoY respectively. In 1H17, NDP and Shanying 
International respectively posted RMB1.439bn/RMB826mn in net profit attributable to the parent company, a whopping 
YoY growth of 4910.53% and 450.95% respectively. 

Figure 24: Net profit attributable to the parent company–
LMP, NDP and Shanying International, hundred million 
yuan, 2014-2016 

 Figure 25: Growth rate of net profit attributable to the 
parent company–LMP, NDP and Shanying International, 
2014-2016 

 

 

 

Source: Wind; Research Dept, CSCI  Source: Wind; Research Dept, CSCI 

In 2016, LMP, NDP and Shanying International respectively had a gross margin of 22.25%, 18.26% and 16.36%, 
corresponding to a net profit margin of 15.4%/3.56%/2.96%. NDP reported a profit/net profit margin of 18.25%/10.01% 
in 1H17, while Shanying International’s 1Q17 profit/net profit margin stood at 21.96%/11.13%. 

Figure 26: Gross margin–LMP, NDP and Shanying 
International, 2014-2016 

 Figure 27: Net profit margin–LMP, NDP and Shanying 
International, 2014-2016 

 

 

 
Source: Wind; Research Dept, CSCI  Source: Wind; Research Dept, CSCI 
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NDP’s selling, administrative and financial expense ratio was 9.62% in 2016, which was down to 8.05% in 1H17—financial 
expense took a relatively high proportion. LMP had the lowest selling, administrative and financial expense ratio among 
the three at 6.97% in 2016, helping it take a clear lead in net profit margin. Shanying International reported a 13.50% 
selling, administrative and financial expense ratio in 2016, with its expense ratio and net profit margin lifted in 1Q17 

Figure 28: Selling, administrative and financial expense ratio–LMP, NDP and Shanying International, 2016 

 

Source: Wind; Research Dept, CSCI 

10. Historical PE and PB performance of NDP, LMP and Shanying International 
For the period from Aug. 2010 to Aug. 2017, Shanying International experienced relatively large PE fluctuations with a 
median PE (ttm) of 51, while NDP and LMP respectively saw their PE move within the range of 6.3-33.5 and 6.4-19.8, 
corresponding to a median PE of 14.7/11.0. 

Figure 29: Historical PE performance, NDP and LMP  Figure 30: Historical PE performance, Shanying International 

 

 

 

Source: Wind; Research Dept, CSCI  Source: Wind; Research Dept, CSCI 
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Figure 31: Historical PB performance, NDP, LMP and Shanying International 

 

Source: Wind; Research Dept, CSCI 

11. Earnings forecast 
We estimate NDP’s FY16-17 and FY17-18 net profit attributable to the parent company to be RMB4.5bn and RMB5.4bn, 
corresponding to 11.7x and 9.8x PER, and its 2017/2018 net profit attributable to the parent company to be 
RMB4.75bn/4.92bn. 

For LMP and Shanying International, our projection is a 2017/2018 net profit of RMB3.67bn/4.33bn and 
RMB1.612bn/1.833bn (up 349.03%/13.71% YoY), respectively, corresponding to 10.0x/8.4x PER and 14x/12x PER.  
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Table 4: Financial benchmarking–NDP, LMP and Shanying International 

    2013-07-01 至 2014-06-30 
2014-07-01 至 

2015-06-30 

2015-07-01 至 

2016-06-30 

玖龙纸业 

总收入（亿元） 290.26 302.24 322.63 

同比（%） 0.59% 3.78% 6.62% 

归母净利润（亿元） 16.22 12.95 6.71 

同比（%） 10.96% -20.13% -48.18% 

产量（万吨）       

销量（万吨） 1110 1220 1310 

平均吨售价（元/吨） 2614.95 2477.38 2462.82 

吨净利（元/吨） 146.13 106.15 51.22 

综合毛利率（%） 16.42% 15.67% 18.26% 

净利率（%） 5.51% 6.16% 4.82% 

总费用率 10.12% 9.66% 9.62% 

理文造纸 

  2014 年 2015 年 2016 年 

总收入（亿元） 151.15 155.46 161.85 

同比（%） 1.12% 2.85% 3.97% 

归母净利润（亿元） 16.58 20.31 24.93 

同比（%） -2.25% 22.44% 22.78% 

产量（万吨）       

销量（万吨） 506 544 563 

平均吨售价（元/吨） 2987.22 2857.79 2874.72 

吨净利（元/吨） 296.62 359.29 436.88 

综合毛利率（%） 17.96% 20.31% 22.25% 

净利率（%） 10.97% 13.06% 15.40% 

总费用率 7.22% 7.11% 6.97% 

山鹰纸业 

  2014 年 2015 年 2016 年 

总收入（亿元） 77.35 97.87 121.35 

同比（%） 17.59% 26.52% 23.99% 

归母净利润（亿元） 1.1 2.09 3.53 

同比（%） -47.11% 90.15% 68.76% 

产量（万吨） 242 294 354 

销量（万吨） 235 305 363 

平均吨售价（元/吨） 3291.49 3208.85 3342.98 

吨净利（元/吨） 46.81 68.52 97.25 

综合毛利率（%） 16.77% 18.35% 16.36% 

净利率（%） 1.43% 2.12% 2.96% 

总费用率 15.71% 16.13% 13.50% 

Source: Wind; Research Dept, CSCI 
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Table 5: Financial benchmarking–NDP, LMP and Shanying International 

    2014 年 2015 年 2016 年 

玖龙纸业（自然年指标） 

总收入（亿元） 299.02 307.17 351.14 

同比（%） -2.98% 2.73% 14.31% 

归母净利润（亿元） 14.61 10.45 27.25 

同比（%） -13.91% -28.47% 160.77% 

产量（万吨）       

销量（万吨） 1180 1260 1350 

平均吨售价（元/吨） 2534.07 2437.86 2601.04 

吨净利（元/吨） 123.81 82.94 201.85 

综合毛利率（%） 15.22% 17.66% 19.17% 

净利率（%） 4.89% 3.40% 7.76% 

总费用率 10.32% 10.38% 8.75% 

理文造纸 

总收入（亿元） 151.15 155.46 161.85 

同比（%） 1.12% 2.85% 3.97% 

归母净利润（亿元） 16.58 20.31 24.93 

同比（%） -2.25% 22.44% 22.78% 

产量（万吨）       

销量（万吨） 506 544 563 

平均吨售价（元/吨） 2987.22 2857.79 2874.72 

吨净利（元/吨） 296.62 359.29 436.88 

综合毛利率（%） 17.96% 20.31% 22.25% 

净利率（%） 10.97% 13.06% 15.40% 

总费用率 7.22% 7.11% 6.97% 

山鹰纸业 

总收入（亿元） 77.35 97.87 121.35 

同比（%） 17.59% 26.52% 23.99% 

归母净利润（亿元） 1.1 2.09 3.53 

同比（%） -47.11% 90.15% 68.76% 

产量（万吨） 242 294 354 

销量（万吨） 235 305 363 

平均吨售价（元/吨） 3291.49 3208.85 3342.98 

吨净利（元/吨） 46.81 68.52 97.25 

综合毛利率（%） 16.77% 18.35% 16.36% 

净利率（%） 1.43% 2.12% 2.96% 

总费用率 15.71% 16.13% 13.50% 

Source: Wind; Research Dept, CSCI 
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Figure 32: Waste paper supply and demand (0,000 tons)  Figure 33: Cardboard paper supply and demand (0,000 tons) 

 

 

  
Source: Wind; Research Dept, CSCI  Source: Wind; Research Dept, CSCI 

Figure 34: Corrugated paper supply and demand (0,000 tons)  Figure 35: White board paper supply and demand (0,000 
tons) 

 

 

  
Source: Wind; Research Dept, CSCI  Source: Wind; Research Dept, CSCI 

Figure 36: Wood pulp supply and demand (0,000 tons)  Figure 37: Ivory board paper supply and demand (0,000 
tons) 

 

 

 
Source: Wind; Research Dept, CSCI  Source: Wind; Research Dept, CSCI 

Figure 38: Dual coated paper supply and demand (0,000 tons)  Figure 39: Offset paper supply and demand (0,000 tons) 

 

 

 

Source: Wind; Research Dept, CSCI  Source: Wind; Research Dept, CSCI 
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Company Rating Definition 
The Benchmark: Hong Kong Hang Seng Index; Time Horizon: 12 months  

Buy 12-month absolute total return: >=10% 

Hold 12-month absolute total return: >-10% but <10% 

Sell 12-month absolute total return: <=-10% 
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