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2021 ễ Ễ

ṕ Ḳ Ṗ

2020 3
Ễ

2021 3 2 2021 3

187,655 100.0 Ṿ 166,594 100.0 Ṿ ẍ21,060 ẍ11.2Ṿ 428,000

10,574 5.6Ṿ 11,322 6.8Ṿ +747 ṧ7.1Ṿ Ṩ

9,865 5.3Ṿ 18,888 11.3Ṿ +9,022 ṧ91.5Ṿ Ṩ

708 0.4Ṿ ẍ7,566 Ṩ ẍ8,275 Ṩ ẍ6,100

869 0.5Ṿ ẍ8,218 Ṩ ẍ9,088 Ṩ ẍ6,600

983 0.5Ṿ ẍ7,236 Ṩ ẍ8,219 Ṩ 1,300

V

V

V
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2021 ễ Ễ

ṕ Ḳ Ṗ

2020 3
Ễ

2021 3 Ễ 2021 3

148,590 120,879 ẍ27,711 ẍ18.6Ṿ 253,900

2,009 1,640 ẍ369 ẍ18.3Ṿ 3,000

1.4% 1.4 Ṿ Ü0P Ṩ 0.1%

38,465 45,090 ṧ6,625 ṧ17.2Ṿ 173,000

ẍ76 ẍ8,202 ẍ8,126 Ṩ ẍ6,800

Ṩ Ṩ Ṩ Ṩ Ṩ

599 623 ṧ24 ṧ4.2Ṿ 1,100

293 339 ṧ46 ṧ15.5Ṿ 500

49.0Ṿ 54.4 Ṿ ṧ5.4P Ṩ 45.5%

187,655 166,594 ẍ21,060 ẍ11.2Ṿ 428,000

2,226 ẍ6,222 ẍ8,448 Ṩ ẍ3,300

ẍ1,517 ẍ1,344 ṧ173 Ṩ ẍ2,800

708 ẍ7,566 ẍ8,275 Ṩ ẍ6,100

0.4Ṿ Ṩ Ṩ Ṩ Ṩ

V

V Spicers

V KPP
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1,017

ṕ Ṗ ṕ Ṗ

Spicers
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ü2021 ễ

Å טּ Samson ṇ טּ Samson Paper 

Holdingsṕ Ṗּ2020צ ỉ

Å ṇ ṕ ḭ Ṗ ︣ ךּ צּ

Å 2Q 8,130

Ṋ
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2021 ễ

ṕ Ḳ Ṗ

2020 3 2021 3

381,397 100.0% 428,000 100.0 Ṿ ṧ46,603 ṧ12.2%

1,850 0.5Ṿ ẍ6,100 Ṩ ẍ7,950 Ṩ

2,194 0.6Ṿ ẍ6,600 Ṩ ẍ8,794 Ṩ

1,232 0.3Ṿ 1,300 0.3Ṿ ṧ68 ṧ5.5%

1 16.86 Ṩ 18.01 Ṩ ṧ1.15 Ṩ

V Spicers Antalis

V Samson

V ṕ Ṗ
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2021 ễ

ṕ Ḳ Ṗ
2020 3

2021 3

290,738 253,900 ẍ 36,838 ẍ12.7 %

4,088 3,000 ẍ 1,088 ẍ26.6 %

1.4Ṿ 1.2% ẍ0.2ớ Ṩ

89,446 173,000 ṧ83,554 ṧ93.4 %

179 ẍ 6,800 ẍ 6,979 Ṩ

0.2Ṿ Ṩ Ṩ Ṩ

1,212 1,100 ẍ 112 ẍ9.2 %

590 500 ẍ 90 ẍ15.3 %

48.7Ṿ 45.5% ẍ3.2ớ Ṩ

381,397 428,000 ṧ46,603 ṧ12.2 %

4,858 ẍ 3,300 ẍ 8,158 Ṩ

ẍ3,007 ẍ 2,800 ṧ207 Ṩ

1,850 ẍ 6,100 ẍ 7,950 Ṩ

0.5Ṿ Ṩ Ṩ Ṩ

V

V Spicers Antalis Samson
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Ḳ

·2021 3 Ḳ 10

² 30Ṿ

·

² 2020 2 ṕ1,000,000 Ṗ

² 2020 ệ

ṕ Ḳ400,000 148,000,000 Ṗ
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· Ḳ

M&A ḲSpicers Antalis

¸

¸

Spicers Antalis

¸ KPPṕ Ṗ

¸ Spicersṕ Ṗ

¸ Antalisṕ Ṗ

¸ KPP APṕASEAN ṧ Ṗ

ệ
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Paper Trader Paper Merchant

Paper Trading

ṕKPP Ṗ

Paper Distributor

Paper Distributor

ṕ ṧ Ṗ

Paper Merchant

ṕM&A Ṗ

Ḳ

Spicers
Antalis

¸ ṕPaper Distributor ṧPaper Trading Ṗ

Spicers Antalis Paper Merchant ṕ Ṗ

ἲ

Ḳ 3% Ḳ 6% Ḳ 25%
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¸ ṕṬ Ṗ

¸ ṕLFPṖ
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ḲRojo Pacific ṕ20 11 Ṗ
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¸ 300 ṕ2020 ễ Ṗ

¸ Ḳ Ị Ệ

¸ 2020 Ễ Spicers Limited
Spicers Ausrtalia Pty Ltd

¸

¸

¸ 50 ṕ2020 ễ Ṗ

¸ Ḳ ễ

ẑSpicers 2019 12

ṕ Ṗ
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Antalis Ḳ

Å 2020 ỉ ṕ83.6% Ṗ 2020 11 100%

Å ṕ2019 12 ṖḲ 2,500 ṕ 20.7 Ẃ124 Ṗ

Å 4,300 ṕ2020 9 Ṗ

Å 39 11.5

Å 117

Å

ṕ Ẁ Ṗ

Antalis
ṕ Ḳ Ṗ
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Antalis

2000

· Arjo Wiggins Appleton

40 Antalis

2015

·Spicers PaperlinX

2017
·

2020

· Antalis Sequana Antalis BPI France Participations
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ṕ Ṗ

Antalis

·

² 25 %

10 %

² 25 %

ṕ Ḳ Ṗ

1,374.8 66.3% 307.3 22.4%

497.9 24.0% 140.8 28.3%

201.3 9.7% 57.5 28.6%

2,074.0 100.0% 505.6 24.4%

2019

·

² Antalis 16Ṿ

²
16%

84%

ẑKPP Ḳ6.2Ṿ Spicers Ḳ22.2%
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Antalis ḲKPP

·Antalis

²

2,377.4 2,311.0
2,074.1

39.3
8.2

ẍ 24.3

9.4
ẍ 29.8 ẍ 77.9

ẍ 80.0

ẍ 40.0

0.0

40.0

80.0

120.0

0.0

500.0

1,000.0

1,500.0

2,000.0

2,500.0

2017 2018 2019

ṕ Ṗ

·
1. 3 2.

17 21 25

25
39

46

0

20

40

60

80

2017 2018 2019

43

60
71

5,500 5,300 
4,700 

0

1,000

2,000

3,000

4,000

5,000

6,000

2017 2018 2019 2020

( )

248 288 
346 

25 

39 

46 

0

10

20

30

40

50

0

100

200

300

400

2017 2018 2019 2020

ṕ Ṗ

ṕ Ṗ

K

P

P
ṧ

3.



25KOKUSAI PULP&PAPER CO.,LTD. ALL RIGHTS RESERVED 2020

Antalis

·

² Antalis Antalis Asia

²

² Spicers

üKPP Antalis

ü Antalis
ἲ
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KPP Ḳ
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