i
~

F¥21!

3HE

TR B4 2

REFPAR

b R AKX =71



H21/3BHEOIEY IR

H |/ Val ue up - 10

1

Hokuetsu Paper Mills, Ltd.



2,000

1,500

1,000

500

5.9%

1,828

90

60

30

H21,/3RH

REELE

2.5%

79

14.4%|0 H20/3

B H21/3

H21/3

4.4%

3.7%

1.0%

H20/3

4.8%

4.6%

2.4%

2,000

1,500

1,000

500

5.9%
1,617

90

2.4%

17.4%

OH20/3
EH21/3

H21/3

4.0%

3.3%

0.7%

H20/3

4.1%

4.2%

2.2% 2

Hokuetsu Paper Mills, Ltd.




i m BN FEREIERRER [EiE]

137 ’

1
80 120

3

Hokuetsu Paper Mills, Ltd.



1, 046/ 104.31| 109, 131} 1, 044| 112.17| 117, 105 -2 7.86| 7,973] -0.2% 7. 3%
343] 96.46| 33,042 327| 104.75| 34, 207 - 16 8.29 1,165 -4.7% 3. 5%
1,389| 102.37| 142, 173] 1,371| 110.40 151, 313 -18 8.03 9,139 -1.3% 6. 4%
15, 401 17,016 1,614 10. 5%

15, 133 14, 485 - 648 - 4. 3%

172, 708 182, 814 10, 105 5. 9%

Hokuetsu Paper Mills, Ltd.



CF LA i EA A

21 3 113

1.28
87.1 481 17,041 612 406
80.0 150 20, 583 681 288
100.0 100 2, 950 52 43
100.0 30 3, 839 4 369
100.0 20 570 13 99
100.0 249 14, 852 242 317
84.8 29 2,160 48 200
100.0 40 1, 627 54 3
100.0 45 4,101 233 44
36.3 162 45, 207 545 99
50.0 150 2,049 -10 120
30.0 10 717 1 48
37.5 20 323 6 5
30.0 100 1,134 2 7
15.0 10 1,427 49 132
40.0 312 2, 726 2 15

) ) o
( ) Hokuetsu Paper Mills, Ltd.



sExiEx [Eif]

20/3 2173
85 153 68
586 521 A G5
137 236 99
34 72 38
1,735 1,841 107 A
350 314 A 36
2,927 3,137 210
1,010 1,357 347 A
515 413 A 102
1,525 1,770 245
1,402 1,367 A 35

6

Hokuetsu Paper Mills, Ltd.



H22 / 3REiorEY IR

7

Hokuetsu Paper Mills, Ltd.



2,000

1,500

1,000

500

120

FRIFEETIE

23.1%

100

OH21/3
EH22/3

H22/3

5.7%

4.3%

2.3%

H21/3

4.4%

3.7%

1.0%

2,000

1,500

1,000

500

120

24.9%

OH21/3
B H22/3

H22/3

5.3%

4.1%

2.2%

H21/3

4.0%

3.3%

0.7%

8

Hokuetsu Paper Mills, Ltd.




H22,/3HF8

MRS R AnER [EiE]

A
A26 ' A20 Al A5

| w P

45 26 17 A

A20
A
| | | |
A 60 40 60 80 100 120

9

Hokuetsu Paper Mills, Ltd.



1,044| 112.17(117,105] 1,029| 109.76| 112, 964 -15] -2.41] -4,141| -1.4% -3.5%
327| 104.75| 34,207 310| 105.35| 32, 682 -16| 0.60] -1,525| -5.0% -4.5%
1,371| 110.40f 151, 313] 1, 339| 108.74| 145, 646 -31| -1.66] -5,667| -2.3% -3.7%
17,016 17, 900 884 5. 2%
14, 485 10, 454 -4,031 -27. 8%
182, 814 174, 000 -8,814 -4. 8%

10

Hokuetsu Paper Mills, Ltd.



H2 2/3 AEDXBRERTE

H21/ 5

H21/12

H21/10

11

Hokuetsu Paper Mills, Ltd.



200

100

FywviaoO—0DER

17. 0%

14. 0%

12. 9%
12. 4%

«C )
)
25.0%
20. 4%
i 20.0% 18. 3%
- s o 18.1%
OEB T
314
297 295
r = - 15. 0%
267 264 15. 4%
249 253 — 258
205 216 B M215
r 10. 0%
16
1!
11
i 8 %2 5. 0%
45 45
- 0. 0%
11 12 13 14 15 16 17 18 19 20 21( ) 11 12 13 14 15

EBITDA=

16

17 18 19 20 21( )

12

Hokuetsu Paper Mills, Ltd.



TE2iEE [EiE]

o/

o/

( 3. 7% 2. 8% 2. 2% 2. 5%

5. 8% 4. 6% 3. 7% 4. 3%

53. 0% 47. 6% 43. 3% 46. 1%

BB TV 12. 9% 12. 4% 14. 1% 17. 0%
1, 590 1, 727 1, 828 1, 740

92 79 638 75

205 215 258 295

106 123 173 203

773 1, 010 1, 357 1, 200

13

Hokuetsu Paper Mills, Ltd.



HARGR & OBBRIREICL D2 TV —K

50
OEM

14

Hokuetsu Paper Mills, Ltd.



DA RBERER{EAN DTG

15

Hokuetsu Paper Mills, Ltd.



E A H R O#TS (XRIEE A L)

110.0%

100.0%= -

90.0% —

80.0% —

70.0%

60.0% | | | | | | | | | | | | |

v

2R L 2R 12
q/@q)\ (b\'\/ Qq\ Qq\

P

AEGHREBRORHEDYR

16

Q@\%

% W% v O A9 9O O N
Q>q)\ Q>q)\ Q>q)\ Q>q)\ Q>q)\ Q>q)\ Q‘b\ q}\'\/ %\'\/ q/Qs

S S PP

Hokuetsu Paper Mills, Ltd.



REAFHEAE DFERS

/ US$/
95,000 140.00
80,000 120.00
65,000 100.00 /t
/
50,000 80.00
— CIF
/
35,000 60.00
_» 58.00 —
/
20,000 40.00
5,000 | | | | | | | | | | | 2000
> O ) > O A >
6\\\' Q/\\ Q,\\% Q,\(\ Q/\\ Q,\\'\« Q‘b\\'Q‘b\ ch\<° ch(\ ch\ 61)\'\« Qq\\' Qq\
R S N

RIAMERELFDURY

17

Hokuetsu Paper Mills, Ltd.



BEE DHEE

H /
H /
H /

18

Hokuetsu Paper Mills, Ltd.



TMBUE & DRFEFES DB
ERR—PIH)FORTOFETR LYDITRREORI

O qeRRslaR O AENElEE

X R

19



@27 GUIELS HOY 197

N
N
3

20

Hokuetsu Paper Mills, Ltd.



EERERIOEH L 1T

632 250% 785 42.0% 1,216 24.0% 34 105% 725 42.4% 3,392 29.5% 111 11.0% 183 22.1% 0 0.0%
440 174% 592 31.7% 1,293 25.5% 0 0.0% 263 15.4% 2589 225% 306 30.3% 33 4.0% 292 17.8%
55 22% 331 17.7% 677 13.3% 28 8.8% 204 11.9% 1,294 11.3% 174 17.3% 10 1.2% 0 0.0%

237 9.4% 55 29% 694 13.7% 32 10.1% 26 15% 1,044 9.1% 0 0.0% 6 08% 326 19.9%|
104 4.1% 16 09% 588 11.6% 2 08% 164 9.6% 875 7.6% 0 0.0% 6 0.8% 49  3.0%
212 8.4% 10 06% 280 5.5% 0 0.0% 30 1.7% 532 4.6% 136 13.5% 35 4.2% 22 1.3%
104 4.1% 0 0.0% 231 45% 0 0.0% 54 3.1% 389 3.4% 40 4.0% 2 03% 245 15.0%
217 8.6% 71  3.8% 89 1.8% 0 0.0% 35 20% 412 3.6% 32 3.1% 5 0.6% 0 0.0%
89 3.5% 0 0.0% 2 0.0% 12 37% 111 6.5% 213 1.9% 3 0.3% 86 10.4% 82 5.0%
0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 345 21.1%
90 3.5% 0 0.0% 0 0.0% 76 23.8% 76 45% 242 21% 23 2.3% 32 3.9% 0 0.0%|
0 0.0% 0 0.0% 0 0.0% 74 23.0% 0 0.0% 74 0.6% 8 0.8% 39 4.7% 0 0.0%

0 0.0% 0 0.0% 0 0.0% 15 4.6% 1 01% 16 0.1% 91 9.1% 12 1.4% 0 0.0%

0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 69 6.8% 30 3.6% 3 0.2%

0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 101 6.2%

0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 74 9.0% 0 0.0%
348 13.8% 7 04% 6 0.1% 47 14.7% 21 12% 429 3.7% 17 1.7% 274 33.0% 170 10.4%

2,528 100.0% 1,868 100.0% 5,075 100.0% 321 100.0% 1,711 100.0% 11,502 100.0% 1,010 100.0% 828 100.0% 1,635 100.0%
327 12.9% 5 29% 694 13.7% 109 339% 103 6.0% 1,287 11.2% 23  2.3% 38 46% 326 19.9%

21

Hokuetsu Paper Mills, Ltd.



BRET F v R IV DA K (21/380 L ERIES L itk H )

22

13%0

Hokuetsu Paper Mills, Ltd.



[ ] 21 4 1

23

Hokuetsu Paper Mills, Ltd.



| 4% UM ELT iy

SiN=

N~ O

y—

H22/3 H23/3 H24/3 H25/3

- 1 1 1
5 9 12 19
@) - 2 5

30

25

20

15

10

®)

H22/3

H23/3
|

H24/3
|

H25/3

24

Hokuetsu Paper Mills, Ltd.



{11

BB/ AT

Y

LB LAIRRN=FL

25



