24

2023 29

99 (2022

0ji Holdings Corporation
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(€))
95 9% 97 98 99
2019 2020 2021 2022 2023
1,550,991 1,507,607 1,358,985 1,470,161 1,706,641
118,370 101,289 83,061 135,100 95,008
51,977 58,181 49,635 87,509 56,483
32,499 33,351 72,179 135,388 117,148
815,406 831,657 865,606 875,470 964,564
1,951,369 1,885,280 1,981,438 2,053,752 2,296,018
684.50 699.12 758.28 859.29 945.27
52.52 58.78 50.13 88.35 57.00
52.49 58.74 50.09 88.30 56.97
34.7 36.7 37.9 41.4 40.8
7.7 8.5 6.9 10.9 6.3
13.08 9.85 14.28 6.87 9.19
140,571 124,491 127,107 143,587 18,262
66,636 64,801 91,559 92,567 123,274
45,539 58,148 19,932 136,002 101,787
82,794 82,390 135,669 55,474 56,837
36,309 36,810 36,034 35,608 37,845
)
100 10
( 29 2020 31 ) 98

98
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95 96 97 98 99
2019 2020 2021 2022 2023

( 30,991 37,665 53,055 40,335 47,392
( 14,154 22,738 34,235 25,759 28,703
( 10,678 14,682 35,108 23,899 25,102
( 103,880 103,880 103,880 103,880 103,880
( ) |[1,014,381,817 |1,014,381,817 |1,014,381,817 |1,014,381,817 |1,014,381,817

( 369,718 363,918 392,130 401,274 422,133
( 1,053,109 1,012,719 1,092,092 1,098,746 1,209,188
() 373.29 367.29 395.65 404.83 425.65
() 12.00 14.00 14.00 14.00 16.00
() (6.00) (7.00) (7.00) (7.00) (8.00)
() 10.79 14.83 35.45 24.12 25.33
() 10.78 14.82 35.43 24.11 25.31
() 35.1 35.9 35.9 36.5 34.9
() 2.9 4.0 9.3 6.0 6.1
() 63.67 39.04 20.20 25.17 20.69
() 111.2 94.4 39.5 58.0 63.2

) 345 369 356 354 352

) 102.2 88.5 110.5 96.6 86.8

) (95.0) (85.9) (122.1) (124.6) (131.8)

() 861 726 767 769 633
() 542 401 435 518 513

)
100 10
2022 2022
( 29 2020 31 ) 98

98
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1873 1933
80 1949
1952
1960 12 1993 10 1996 10

2012 10

100

1949
1952
1956 ( )
1957 10 ( )

1960 12
1970
1973 Carter 0ji Kokusaku Pan Pacific Project( Pan Pac Forest Products Ltd.) (
)

1979
1989
1993 10
1996 10
2001

2001 10

2002 10 ( )

2003

2004 10

2005 12 ( )
2007 10
2010 GS Paper & Packaging
Sdn.Bhd. ( GSPP Holdings Sdn.Bhd.) Paperbox Holdings Ltd.
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2011 Harta Packaging
HPI Resources Bhd.
2011 Fibria Celulose S.A.
Piracicaba Industria de Papéis e Participacgdes Ltda.
0ji1 Papéis Especiais Ltda.
2012
Celulose Nipo-Brasileira S.A. 100
2012 10
2014 12 Carter Holt Harvey Ltd.
Carter Holt Harvay Pulp & Paper Ltd.( 0ji Fibre
Solutions (NZ) Ltd.)
2021 Celulose Nipo-Brasileira S.A. 100%
100
2022 0ji Fibre Solutions (NZ) Ltd. 100
2022 Adampak
Adampak Pte. Ltd.
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295 59

GS Paperboard & Packaging Sdn. Bhd. Harta Packaging
Industries Sdn. Bhd. Ojitex (Vietnam) Co., Ltd. Ojitex Haiphong Co., Ltd. S.Pack &
Print Public Co., Ltd.
0ji Asia Packaging Sdn. Bhd.

C )
0ji Fibre Solutions (NZ) Ltd.
0ji Asia Household Product Sdn. Bhd.

Paperbox Holdings Ltd. GSPP Holdings Sdn.

Bhd. GSPP Holdings Sdn. Bhd. GS Paperboard & Packaging Sdn. Bhd.
HP1 Resources Bhd. Harta Packaging Industries Sdn. Bhd.
0ji Papéis Especiais Ltda. Kanzaki Specialty
Papers Inc. KANZAN Spezialpapiere GmbH Oji

Paper (Thailand) Ltd. Tele-Paper (M) Sdn. Bhd.
Adampak Pte. Ltd. Oji Label (Thailand) Ltd.
Hyper-Region Labels Sdn. Bhd.

« )

Celulose Nipo-Brasileira S.A.
0ji Fibre Solutions (NZ) Ltd. Pan Pac Forest Products Ltd.

PT.
Korintiga Hutani
Celulose Nipo-Brasileira S.A.
Panindo Investment Pte. Ltd. PT. Korintiga Hutani
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0ji Asia Management Sdn. Bhd.
0ji Oceania Management (NZ) Ltd.
0ji Oceania Management (NZ) Ltd. 0ji Fibre Solutions (NZ) Ltd.

49

7/167



EDINETOOOO
OO0000OO00oDoOoO0ooo(eocos42)
oOoOooodn

ERFAH

<A - L. ORI - <l =37
e {FUF 171 iF] G

< - AT > Wl Ojitex (Vietnam

i Djites Haiphandg
T 74 S.Pack
- Nwd P E e T

FoaE (BE
Fibre Solutions #

<iH-WE> [ ¥ L#}]

[ g=wnm

< IRIEM - EE0 <M MR- E5G 0 >
FFFLT fle—3sF] 05i Asia Household Product
] [#F B =

<HEMML. b <M ERAE -

1 4, T3] 0ji Papéis Especiais
"] Kanzaki Specialty Papers
<R > % KANZAN Sperialpapiers
S B e b 74 Oji Paper (Thailand)
Tl—2F] Tele-Paper

b T
o < i S

WM HE=l Bdampak
Ly Ol Labe| [ Thailamnd
< i > 7l ] Hyper-Reglon Labels

<JULT > <\ LT

a ] ] Celulose Nipo-Brasileira
| 1] Dji Fibre Soluticns
<IFNF-2> Pan Pac Forest Products
Lot =1 EFIILENT [Eh4E ] T&F E 7 M
E Iti=11
i L}-n <l FVT >
} £ 1l F PT. Korintiga Hutan

< WM. EP - A - 1 < % EDUR - LR
i FEl LT -+

< FTH AT

CIWE"FUd> ETI LA

<> MY

<R > ¥ T

<EMMm> r SN
T

WEOHREETHEEL PRI o ] T

8/167



EDINETOOOO
O0O00DOO0000O00OooOo(Eocos42)
oOoOooodn

) ()
( )

100.0

10,000 (100.0)

600 100.0

100.0

429 (100.0)

100.0

350 (100.0)

100.0

310 (100.0)

100.0

213 (100.0)

100.0

194 (100.0)

100.0

% (100.0)

Paperbox Holdings Ltd. usb 100.0
167

GSPP Holdings Sdn. Bhd. MYR 100.0

945 (100.0)

gidPaperboard & Packaging Sdn. WYR 100.0

) 927 (100.0)

0j1 Asia Packaging Sdn. Bhd. MYR 100.0
600

HP1 Resources Bhd. MYR 100.0

432 (100.0)

Harta Packaging Industries Sdn. MYR 100.0

Bhd. 20 (100.0)
- - THB

S.Pack & Print Public Co., Ltd. 75.7
300

0jitex Haiphong Co., Ltd. U:g 100.0
. . usb

Ojitex (Vietnam) Co., Ltd. 2 100.0

( ) CNY 100.0

73 (91.9)

CNY 100.0

32 (100.0)

350 100.0

0j1 Asia Household Product Sdn. MYR 100.0

Bhd. 96 (100.0)

100.0

1,550 (100.0)

100.0

353 (100.0)

350 100.0

350 100.0

100.0

310 (100.0)

100.0

% (100.0)
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( ) ()
( )
0ji Papéis Especiais Ltda. BRL 100.0
409 (100.0)
. . usb 100.0
K ki S Ity P ,Inc.
anzaki Specialty Papers,Inc 34 (100.0)
. . EUR 100.0
KANZAN 1 H
Spezialpapiere Gmb| 5 (100.0)
- - THB 100.0
0ji P Thailand) Ltd.
)ji Paper (Thailand) 1,340 (100.0)
. . THB 100.0
0ji Label (Thailand) Ltd.
)ji Label (Thailand) 164 (100.0)
MYR 100.0
Tele-P M) Sdn. Bhd.
ele-Paper (M) Sdn 1 (100.0)
. MYR 100.0
H -R Label . Bhd.
yper-Region Labels Sdn d 1 (100.0)
SGD 100.0
Ad k Pte. Ltd.
ampai te 25 (100.0)
( ) CNY 100.0
140 (74.0)
60.0
1
,000 (60.0)
55.0
400 (55.0)
350 100.0
100.0
288 (100.0)
80.0
1
00 (80.0)
100.0
65 (100.0)
100.0
10 (100.0)
100.0
21,088 2.3)
Celulose Nipo-Brasileira S.A. usb 100.0
257 (100.0)
Pan Pac Forest Products Ltd. NzD 100.0
126 (100.0)
Panindo Investment Pte. Ltd. usb 100.0
163
- - IDR 80.0
PT. K t Hut
orintiga Hutani 1,132,188 (80.0)
350 100.0
usb 90.0
911 (90.0)
37,090 100.0
0j1 Oceania Management (NZ) Ltd. NzD 100.0
796 (100.0)
Oji Fibre Solutions(NZ) Ltd. NzD 100.0
728 (100.0)
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( ) ()
( )
1,434 100.0
1,300 90.0
800 100.0
100.0
650 (100.0)
100.0
360 (100.0)
100.0
100 (100.0)
10 100.0
0ji Asia Management Sdn. Bhd. MYR
404 100.0
135
( )
36,561 33.0
21.5
18,864 (0.2)
49.2
821 ©.1)
CNY 40.0
¢ 403 (40.0)
PT 0ji Indo Makmur Perkasa DR 50.0
] 624,000 :
16
)
) « )
( ) 10
(6 279,915
2) 2,358
(©) 1,737
©) 160,193
) 326,960
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®
2023 31
()

18,766

5,148

8,314

2,901

35,129

2,716

37,845
)

100 10
)
2023 31
) ) ) )
352 45.2 18.6 8,269,641
)

352

352
)

100 10

®
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*

)
) (1

)
D

9.7 - 100.0 - (D) 67.7 67.2 85.5

) 27 64
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(H ¢ )
®
(D
1.4 91.3 - ( 2| 66.7 68.6 63.9
2.7 97.6 - ( 2 66.3 69.3 72.7
0.0 - - - - - -
5.1 - 83.3 ( 1| 648 64.2 57.7
2.6 - - - - - -
0.0 - 100.0 ( D - - -
6.7 - - - - - -
3.8 - - - - - -
8.4 - 84.6 ( D| 65.0 74.3 44.4
1.4 - 100.0 ( | 646 65.1 53.7
4.2 - 100.0 ( D 76.4 76.6 68.9
10.3 - - - - - -
3.0 - - - - - -
2.9 - 88.9 ( D 71.7 73.1 118.2
6.2 - 100.0 ( | 59.8 65.4 50.0
7.9 - 100.0 (D 71.1 75.0 56.3
3.0 - - - - - -
10.5 - - - - - -
1.6 109.8 - ( 2| e8.9 69.2 44.1
0.0 - - - - - -
0.0 - - - - - -
16.7 - - - - - -
1.7 - 100.0 ( D 55.1 54.6 53.4
0.0 - 150.0 ( | 66.9 72.8 69.7
6.3 - 100.0 (D 62.6 73.0 65.6
0.9 - 100.0 ( D 65.4 68.3 68.4
1.9 - 100.0 ( | 67.2 78.3 74.0
() 27 64
76
25 71

14/167



EDINETOOOO
O0O00DOO0000O00OooOo(Eocos42)
oOoOooodn

@

2022
2030
M&A
2030 2.5 2030 2018
70 2030
2030 2022 2024
2024
D/E
1,000 40 0.7
1,500 1,000 50 (2022 3 0.7 )
D/E
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2023

(b)

M&A

2023

FSC®

2022

Adampak

2022

2023

2022

Adampak

IP1

2023

Genki!

2023
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2022 12
2030 250 400
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2021 10
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©)
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(SAF)
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TCFD 2020 12

TCFD:Task Force on Climate-related Financial Disclosures

G20 FSB
2017
CEO
CEO
&
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2004
2020 SDG
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1.11
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2022 1 1 12 31
2030 2018 0.89 50
1.11 2022 1 1 12 31
( ) 2022 1.25 1.59
100
2050
2050 2030 2020
2020
2021 10
2022
2022 164
Web 2021 11 2022 7
2,640
100
97.9 2021 11 2022 31

CEO
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1
2007 7
HD 2.3
2022 6 1 2.3
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1
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2019
1
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1
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6.1 ) 17,066
37.6
353 ( 29.4 ) 848
401 ( 29.7 ) 950
( 34.5 ) 846
(@)
11.7 7,805
2021 10
7,805  ( 11.7
12 ( 262
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2022

2,199

155
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4,238
685

14.9

2,810
48
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2,199

19.0
1.5
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212,358 19.
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281,207 22.
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©
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205,685 20.
368,487 31.
219,876 9.
1,509,369 16.
197,272 11.
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199

114,426
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110
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199
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43 36,012
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103,880 99,163 567,150 13,277 756,918

14,883 14,883

56,483 56,483

349 349

50 678 628

1 1

1,043 1,043

50 50

13,270 13,270

74 74

11 11

13,270 40,442 327 27,500

103,880 85,892 607,593 12,949 784,418

30,500 2,076 5,728 29,593 26,415 94,314 157 24,080 875,470

14,883

56,483

349

628

1

1,043

13,270

74

11

11,072 1,601 11 55,659 6,901 58,217 23 3,400 61,594

11,072 1,601 11 55,659 6,901 58,217 23 3,400 89,094

41,573 474 5,716 85,253 19,514 152,531 134 27,480 964,564
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804 1,058
6,995 7,895
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6,692 6,310
12,626 6,911
2,679 2,924
282 1,052
1,049
2,283 3,159
1,869 1,909
20,960 43,889
26,001 42,615
33,937 9,533
10,243 18,740
166,771 62,642
4,962 7,731
5,805 5,169
22,341 46,940
143,587 18,262
98,659 94,109
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1,308 1,747
4,967 3,404
546 911
1,640 2,484
1,441 32,864
125 85
92,567 123,274
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26,003 64,655
5,218 59,881
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6,952 6,618
13,889 14,883
35,059 307
883 487
136,002 101,787
4,691 4,637
80,291 1,413
135,669 55,474

115
20 50
55,474 56,837
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0ji Papéis Especiais Ltda. Celulose Nipo-Brasileira S.A. oji

Fibre Solutions (NZ) Ltd. 87 12 31
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61,542 53,837
54,022 53,537

96/167

EDINETOOOO
O0O00DOO0000O00OooOo(Eocos42)
oOoOooodn



EDINETOOOO
OO0000OO00oDoOoO0ooo(eocos42)

ooooooo
( )
ASU  2016-02
ASU  2016-02
( )
27 2022 10 28
25 2022 10 28
28 2022 10 28
o
@
2025
®
( )
8,145
1,367 6,777
1,955
345 2,300
2,968
1,615 4,584
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Pan Pac Forest Products Ltd.
6,534 3,469 1,076
1,017 748 223
19,518 20,805 1,719
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78,260 76,197
87 87
(2022 31 ) (2023 31 )
1,636 ( ) 4,418 ( )

4,045 () 2,626 ()
3,389 () 1,380 ()
41 ) )
486 () 474 ()
10,238 () 13,683 ()
4,304 () 5,304 ()
9,097 (452) 8,488 (416)
10,377 (275) 6,548 (301)
147 (14) 117 (14)
9,457 (188) 9,251 (188)
3,123 () 3,836 ()
23,372 () 21,131 ()
1,283 () 2,190 ()
604 () 610 ()
825 () 783 ()
39 ) 20 )
82,471 (930) 80,867 (921)

393 597

13,683 10,238

355 373
(2022 31 ) (2023 31 )
1,964 (185 ) 1,514 (185 )

3,239 () 2,084 ()
449 () 511 ()
5,653 (185) 4,110 (185)
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5,180 4,200
PT.0ji Indo Makmur Perkasa 76 1,824
326 262
5,583 6,286
PT Korintiga Hutani
6,675 PT Korintiga Hutani

PT.0ji Indo Makmur Perkasa

76
403 PT.0ji Indo Makmur
Perkasa 76 326
(2022 31 ) (2023 31 )
10,767 11,274
420 245
(1998 31 34 )
(2001 31 19 ) 2002 31
(1999 31
24 )
(1998 31 119 )
2002 31
( )
(2022 31 ) (2023 31 )
50,000 50,000
50,000 50,000
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0 64
11 23
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2021 (2022
2022 31 ) 2023 31 )
9,209 9,346
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1,508 3,525
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25 10
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1,887 16,273
622 860
2,509 15,412
854 4,705
1,655 10,707
3,055 4,752
2,085 2,497
970 2,255
258 643
711 1,611
42,020 56,388
73 259
42,093 56,129
42,093 56,129
6,387 6,962
5,983 4,135
404 11,097
126 3,362
277 7,735
3,006 1,645
21 128
2,984 1,516
42,988 59,007
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2,840 314
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() 2021 13
10
2021 11
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3,214
1,266,766 671,200
523,101
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)
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44,749 50,774
349 237
11,074 6,299
55,474 56,837
Adampak Pte.Ltd. 9 PT. Korintiga Hutani
8,520
25,736
9,364
13,943
2,374
13,269
1,299
3,937
35,336
2,471
32,864
( )
(2022 31 ) (2023 31 )
2,317 2,249
12,559 10,593
14,877 12,842
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(2022 31 ) (2023 31 )
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8,260 7,508
9,013 8,260
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40,149
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374,203
(2023 31 )
C 10 10)
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309,604
6,299
429,073
(2022 31 )
c NG L )
107,072
10,000 30,000 115,000
59,372 72,075 71,183 65,915 22,588 97,299
166,445 72,075 81,183 95,915 22,588 212,299
(2023 31 )
c > L » L )
153,832
86,000
10,000 30,000 10,000 105,000
72,906 72,329 66,987 27,892 42,855 110,535
312,739 82,329 96,987 27,892 52,855 215,535
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) 94,726 35,630 59,095
@
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117,510 112,258
2,991 2,784
411 769
604 3,686
125 185
7,852 8,063
72 1,040
112,258 105,288
( 2021 2022
2022 31 ) 2023 31 )
129,292 124,821
1,566 1,541
5,657 10,463
390 351
5,955 5,684
6,299
169 285
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1,096 78
5,043 5,263
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75,128 68,220
134,821 120,704
59,692 52,484
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2,991 2,784
411 769
1,566 1,541
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30,446 20,169
36,183 25,085
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(2009 26 ) (2010 29 )

2010 2011

2009 14 2010 17
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13,644 16,403

22,945 23,342

7,405 7,866

29,195 28,006

5,123 5,131

3,743 4,175

17,379 21,038

99,437 105,964

() 12,497 15,926

30,027 27,393

42,524 43,320

56,913 62,643

37,622 43,819

28,505 30,641

10,291 9,645

25,331 23,344

12,888 17,628

5,205 7,761

119,844 132,842

) 62,930 70,199

(2022 31 )
( )
() 178 791 | 2,882 | 1,560 | 1,116| 7,114 13,644
177 779 | 2,865| 1,530 | 1,050 | 6,093 12,497
1 11 17 30 65| 1,021 1,147
(2023 31 )

( )
() 709 | 2,180 | 1,624 | 1,098 916 | 9,874 16,403
703 | 2,165| 1,593 | 1,028 835 | 9,600 15,926
6 14 31 70 80 273 476
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Adampak Pte. Ltd.
@
(Thailand) Ltd.( )
Paper (M) Sdn.Bhd.( )
Adampak
®
2022
©)
®)
)
100%
Q)
2022 2022 12 31
20,804
125
@
9,364
5,917
@
©))

Adampak

0ji Paper (Thailand) Ltd.(

Hyper-Region Labels Sdn.Bhd.(
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5,190
9,676
14,867
1,268
2,158
3,427

7,369 13

@
PT Korintiga Hutani

@
2022 11 21

(€)
O]
®
Panindo Investment Pte. Ltd.

PT Korintiga Hutani
80.0

21 2019 1 16
10 2019 1 16
PT Korintiga Hutani

14,531

@

@
13,269
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463,614 93,661 95,134 158,942 811,353 165,943 977,297

176,823 77,809 185,820 41,184 481,638 11,226 492,864

640,438 171,471 280,954 200,126] 1,292,991 177,170| 1,470,161

2022 2023 31

501,038 96,592 109,915 175,279 882,825 181,765| 1,064,590

214,281 109,093 258,572 44,597 626,544 15,506 642,051

715,320 205,685 368,487 219,876| 1,509,369 197,272 1,706,641
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640,438 171,471 280,954 200,126 1,292,991 (177,170 | 1,470,161 1,470,161

58,339 13,251 39,656 44,422 155,669 | 113,970 269,639 269,639

698,778 184,722 320,611 244,549 |1,448,661 (291,140 |1,739,801 269,639 |1,470,161

26,220 15,264 55,228 17,797 114,510 7,162 121,672 1,552 120,119

698,488 193,910 653,215 233,758 | 1,779,373 | 427,580 | 2,206,954 153,202 | 2,053,752

( ) 28,391 5,678 18,919 8,703 61,693 4,192 65,885 65,885
( ) 63,484 14,669 30,330 2,083 110,567 3,480 114,047 114,047
@ 1,552
©) 153,202 173,336
20,134
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715,320 205,685 368,487 219,876 | 1,509,369 197,272 (1,706,641 1,706,641

65,207 14,217 55,313 61,103 195,842 120,858 316,700 316,700

780,527 219,902 423,801 280,980 | 1,705,211 318,130 | 2,023,342 316,700 | 1,706,641

) 1,234 15,487 68,530 4,779 78,003 8,448 86,451 1,632 84,818
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