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1. 5 XPHIRREETEORDIERD F=EEE pigeon
P ——
(847 : E5M) q:g??ﬁgsé% -
se.LiS 100,000 94,640 94.6% +6.9%
5o LISF i 44,200 44,688 101.1% +9.0%
=R 15,000 16,015 106.8% +15.6%
e Al 15,000 16,462 109.8% +14.4%
FEHEEICRET BRI 9,000 11,118 123.5% +16.8%
EPS (M) 75.15 92.84 123.5%
foF oy 52 44.2% 47.2% +3.0pt
=R 15.0% 16.9% +1.9pt
% i Fl 58 15.0% 17.4% +2.4pt
PR ECIRET S HAFF R 9.0% 11.8% +2.8pt
ROA 22.0%L E 21.5% AO0.5pt
ROE 21.0% E 21.8% +0.8pt
ROIC 15.0% t 16.3% +1.3pt

XEHt(E 2015F5A18ZMANREER L LT, B@FRAZIRICDOEIRDEIG THRADE 21T O THEDFT,
ERIEMADERORRBRCLDER U EZEH U THEDET .

XROA : #MEBEREFIZR, ROE : BCERIMMARR, DBEVITNEHE BART

XROIC : & FEARFIZR (NOPAT/HXTFER, HEK(F40.7%. K TEARGHE - HRFEIZER)
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1. SE5XRPEARESTEODIRDIRD IO A Nl pigeon
XPRRE =5
(BfI : BAMA)
REE | WML |@FSE | BLE | WAL WIS REE | GnsE
yE#EEt+ F®A| 100,000 100.0%| 44.2%| 94,640 100.0%| 47.2%| 94.6%| +3.0pt
EAAE—-
oz | 27,000 27.0%| 45.3%) 31,823 33.6% 47.0% 117.9%| +1.7pt
TR 6,700 6.7%  12.7%| 7,393 7.8% 10.6% 110.4% A2.1pt
A s 8,000 80% 33.6% 6,901 7.3% 31.4% 86.3% A2.2pt
B 5% | 57,300 57.3%| 49.1%| 47,247 49.9%| 56.3%| 82.5%  +7.2pt
(R BB — = — 23,051 24.4% 55.6% — —
(R HEE) — — — 30,533 32.3% 44.6% — —
(BORRE) — — —|A6,337 | A6.7%| — = =
ZOM| 1,000 1.0% 12.4% 1,273 1.3% 15.6% 127.4%| +3.2pt
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1. SB5RPHIRESTEOIRDIERD  BEitEm Pigeon
SB5RPHFEETE
(B4fi7 : BAF)
sctim | WALt | BEE | 1BAkEE
BNBERESHE
. 57,300 57.3% | 47,247 49.9% 82.5% + 7.0%
(=R EED) ’ ' > 0 °
hE (HES0) | 34,694 34.7% | 27,985 29.6% 80.7% +7.7%
zof7s7 | 9,181  9.2%| 6,569 6.9% 71.6% + 2.4%
k% | 6,418| 6.4%| 7,061 7.5% 110.0% +9.2%
iR | 3,072|  3.1%| 2,382 2.5% 77.5% + 4.0%
zoftits | 3,882 3.9% 3,239 3.4% 83.4% +10.3%
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http://www.porterprize.org/index.html
https://www.jira.or.jp/
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2. EZ3>nBEITE pigeon

Pigeon Way

HERIDFRSE A, & 2 BRI .
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3. 556 RPEREHEOMEST : tHROHES  pigeon

BEUBSSEAAOHERMERTRE 0 poonmEomR (@45 A/%)
2,447

India
13585 A China
Nigeria m— 633
Pakistan messsm 450
< DAt Indonesia wmmm 428
United States == 401
Ethiopia mw=sm 371
Bangladesh wmmm 357
Brazil mss 295
Congo mmm 277
——@ Philippines mm 245
Mexico mm 229
Egypt
Tanzania
Russia
Uganda
Vietham
Iran
Turkey
Afghanistan
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3. 6 RPERESTEOME DT | LA200E DM pigeon
A% —A=ED — 1nno HEET—T b
=5 (FAE) gop  USTI00% s A s
United States $
DI R (ssia $
(2B R/ AAL) Turkey $
Mexico $
. Iran $
EMS  EEd $
Egypt $
Indonesia $
”;Kd)\;)ﬂ"
(5F~1ARI/AN)
Pakistan 450 $ 4,900 9% 39
Bangladesh 357 % 3,600 6% 23
i . Tanzania 186 $ 3,000 5% 10
10F%& '
(5F~1T5 R/ A) Ugandq 162 $ 2,100 4% 6
Afghanistan 126 % 2,000 4% 4
Ethiopia 371 % 1,700 3% 11
Congo 277 % 800 1% 4
Total 9,160 1,782
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55 6 RIMEARESTEDMIEBE DT : #HEEMIBHFEA X —> pigeon
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Global Number One OBRAGA—1—

([CIrBflzsbDTEEDLB /
(€] [e]sF:]
o Number One
- %6 x D& RAR
/ = — _/\
B3R - HEAR chHASHE "Rt S
SHS104ER] chEAEHE PBRET10FER
2008/1 2014/1 2017/1 2020/1 20264EtE
BT B ES S =P (5tiE - BE) (A A=)
e 492 775 946 1,100 2,100
AWK 37.9% 44.5% 47.2% 50.0% 51.0%
B 32 104 160 200 420
EXMEE 6.5% 13.4% 16.9% 18.2% 20.0%
PVA” 9 50 83 105 225
ROE 6.4% 19.7% 21.8% 22% 1 22% 1
R MHAZE 346 1,886 3,723 5,000%* 8,500*
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4. PHARRERTE T=HEHE OREB8E pigeon
(B573M) 17/1 A4S
ErE 04,640| 99,800| 102,300 110,000 +5.1%
5 LTI 44,683| 47,600 50,800 55,000 +7.2%
s 2s 16,015| 17,000/ 17,900 20,000 +7.7%
EEFI 16,462| 17,000/ 17,900 20,000 +6.7%
MEURLIRIS 11,118 11,800, 12,300 13,800 +7.5%
EPS (M) 92.84 98.53| 102.70| 115.23
LTS 47.2%|  47.7%  49.7% 50.0%
HRFSE 16.9% 17.0% 17.5% 18.2%
BRI 17.4% 17.0% 17.5% 18.2%
ﬁfggﬁﬁﬁg’i 11.8% 11.8% 12.0% 12.5%
17/ 1SS 5 6 RIS E
ROE 21.8% 22.0%B
ROIC 19.2% 20.0%2 E

d by PIGEON Corporation

%ROE : HEEARHABE, DBEVINEHE -
XROIC : I TEAFIZE (NOPAT/IETER, HiZ(E30.0%.
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tE TEEE QEIXAT KNI &+ - FizstE Pigeon

17/188 =4& 18/1 H§ 19/1 HA CAGR
BPR) sim [ mm | @fng | b5 | St5 | %Ls | BHL | @fmE |
yEEEEE 94,640 | 100.0% | 47.2% | 99,800 | 102,300 (110,000 | 100.0% | 50.0% +5.1%
EMAE—-TYEZ | 31,823 | 33.6% | 47.0%| 33,100| 34,945| 36,526 | 33.2% | 47.6% +4.7%
BUZES%| 7,393| 7.8%| 10.6% 7,200 2,970 | 3,000 2.7% | 16.8% -
NVAT T -NiES%2| 6,901 | 7.3% | 31.4% 7,139 7,390 | 8,000 7.3% | 34.6% +5.0%
#oE%E| 23,051 | 24.4% | 55.6% | 24,555| 26,436 | 28,951 | 26.3% | 56.1% +7.9%
hEZEZ| 30,533 | 32.3% | 44.6% | 33,141| 35,750| 39,011 | 35.5% | 45.7% +8.5%
£HAY MEHRBIHEE | A6,337 | A6.7% — 9% | A6,435| 46,469 | A6,949 | A6.3% - -
zofts| 1,273| 1.3% | 15.6% 1,098 1,277 | 1,460 | 1.3% | 15.5% +4.6%
FErm/MEm) 1,200 | mogne—.vvEe - FETRESR N Lo
T e w hEE Zoft
1,000
- -
600 5 230 245 264 e
52
203 233 80
400 69 e
67 67 64 73 72

200

© All rights reserved by PIGEON Corporation

14/1H84
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15/1H4
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nh=1 —1—1 & k —— = H
4, RHIRESTE T=BE Qmyitigkl ST EEtEH  pigeon
17/18A=%E : 0 0 AGR
(B73H) S5 | BHLl | SEE | StE | SES | ERL L
BHEESHE 47,247 | 49.9% | 51,261 | 55,716 | 61,012 55.5% +8.9%
hE (HE5S0) 27,985| 29.6% | 30,336 | 32,727 | 36,015 | 32.7% +8.8%
ZOMFST 6,569 6.9% 6,348 6,863| 7,534 6.8% +4.7%
£ (7 7,061 7.5% | 8,109 8,355| 8,713| 7.9% +7.3%
BRI 2,262 2.4% | 2,671| 3,605| 4,075| 3.7% +21.7%
BhiE s 2,382 2.5% | 2,461| 2,706| 2,994 2.7% +7.9%
Z Otz 976 1.0%| 1,334| 1,457| 1,678 1.5% +19.8%
(BLER/RA) 600 | v oE(Z0EE) WIoMmrYY  mdbk 14 29
BRP === ZOthithisg 40
s00 | .9 é. 9 % *
400
300 ﬁ . .
200
360
100 o 263 282 279 303 =
0
14/1584 15/184 16/184 17/1848 18/1HA 19/1H4 20/1EA
(EHE) (Ef8) (EH8) (EH8) (5tiE) (5tiE) (5tiE)
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5. FHEIRREETE FEHH  XO—-H> pigeon

Building our dreams

into the future

~@Global Number One®
=8

B RAMA—D—(CRBDTZHDIFZMNT D~
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5. HRRRESHE BHEHE . BRI Pigeon
1t fmiERE

(DPigeon Way(CED=E, HEDHT [ TFRSRVLER] ¢ )
ZUT., FADVision [HERDRE» AECKIEICRD

ERENDIBIEAmRA—7—"Global Number One”] @
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FERm{E R £
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#= (PVA)
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6. TERFRESTE SRS  EE - NSt Pigeon

QFHINRE - IXREOREPF S 1 J0O0—-DEmKbICKD,
TEMEOD=55M EZBiIE9 &6, PRIV ICKED
it 9 DICHDMEFEARE], YR AS FS AT A,
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6. HMEEIE EABEE  BEMEM - IstoNE Pigeon

5o LODEN - SV ORADEE. £EE - HEOWNES

(0}
1,200 mmcEE  mmEAEER —e-iFmE 1,100 >1.0%

1,000 50.0% 50.0%

800 49.0%
600 550 48.0%
400 47.0%
200 46.0%

45.0%

== Py =
17/1EH 18/1HH 19/1EA 20/18A
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6. THIREEE HELEER ST UHLKEES pigeon

ERINZEEZE DML - LEOMSZELHNTTYUI(C

EHBD BLr RO HyT WAL mamsEs 2577 EREE
(hE) sEbifzsh RO = (ECAB | — - EEHE
KIS e P e
Pl el
- H—S—hE

=D F=1% Hiniek R B

fhEs Dffas ELE

=DM+ H=EOMF=Ex6H7IV
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Imh
nj\l
Iy
&
ox
nl

. FPERRREETIE

S6RFPETDEBERITICHWNW T . FEPFINERIT D&

Product: Al.IoT.Smart Connected%
iU ER - —EX

Place: TUOWARGETF 7 RJL
(RS (CNICU. EOY — X KEDMEIL— R

Promotion: ZHftHBDOEHEBRED
SO NI=Z2="5—>3>

X% DME: Durable Medical Equipment
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PESE 55tk 305 (2017/1H1) = 390{2M (2020/11A)
R

(E5677 U (Ca1FBS T T7UP) . W
- THTLES - FUE : 55E39%UP (2017/183vS2020/180) o - et

- FEROBA () L T naN

RO DDRKE]
- 55 F9{EM (2017/1Ef) =»35{EM (2020/1HA8)
SEEEDMIE

(BR5E - FiBiAsl]
» ECTF v RILDORERICHIE UTZERGE - FdAHI DR 55816
HEEI=1="—>3>0
Eixd(b
[REFEBIDER D 5#1L] sk 1.
» =0y MRER EORGREE (KFERB EOHEAFS) ©

(914120 NI=2="45—>3>0581t)
- WeChat, WeiboZz=#RUIZES 3> J7 > DILK
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pigeon

BN ER 5Lk 231E8M (2017/188) = 290{SM (2020/144)

= |
E-E )7 % A=
[Em6H7TYUICHITDS T 77UP] ‘5 ééé

- IHELES | BREICBWVWTIRIRS T 75 +15/R1> b ]3., = gj e
(5> ) J)IL—TTORKE] | ==k

- 55 F99F A" (2017/1H7) = 135875 (2020/1H7)

- KEDMEJL— hTOIRFEM 1L i T ey Ty —
IS>F 4> |,,| g%llg ouéi; FEE
[NICU & DEID #H7+] l ti ST

- ZFETORERESICINZ.. NICU&EDED A &84k

B hihis
[k EmhizE{t]

AR ARRET - TSR (RRJLVDR) - S22 ) HRE
(AR himmia]

- 7IVUR (FA2TV7 - U7 - aiBEEE)

© All rights reserved by PIGEON Corporation

XNICU: Neonatal Intensive Care Unit’ o4



7. BEHER . BANRE— - IVEE Pigeon

EIRNRE— - IV¥EE 55t 318{8M (2017/1H)) = 365(EMH (2020/154)
BIFSBRDILK *

= 3
4 mid -\ -
(E56071UI(CH1FES T 7UP) 9 o
L (KEERER<) 30748 (2017/1H3) =»33048M (2020/15A)

BXRE

[(REEmATT) TORRE]
- RE—H—, I—>—bETDS T FILKRICKLDME
- GRFHAINE—D—> T 7EE 25%
- B TJYU—5E E10{2M (2017/1HA) =»35(2M (2020/1HA)
HEHEI=1”"—>3>0

Ei 3t ——

(REBSEEBDESE - FR(L) -~ SR |
. F—4y NRERR & DBMRaIL & 3 —
EET S S —OBRBIA (i - @40 A 3

(54 L0 RI=2=5—> 3> Dt) 2219486 x

- Pigeon.info (U1 ) ZEFERALULIEES S

© All rights reserved by PIGEON Corporation
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7. SBEEES: N)LAT T -ESE | FB (LB pigeon

NIVATT - NiESEE 55L 6916M (2017/181) = 801EF (2020/151)
BERRE - IN2Eom E

- ST E A SnEiATHl g1t
- BN DOER I/ — b — EDEHEH (C KD
HEBE - MMiEE01 51 MIEF DRI
*TEmORE>E - ISt
JHEE - BRI v MMIBIUTE
4 DDOF—YTHOTOT— 3> #1tk

FECXIRSEXR 5L 7450 (2017/181) = 30{=M (2020/14H)
EXmEoDmE

- FHOEMISAS LEPIMOBVVEBORE
C Rl - BRIZEIBREI DB DR
BAMOBHIC LB RBEREDHE L
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8. tEEEHES: A% - % / REEIE / £EFRE - ¥R pigeon

3R - B%E

- BRehIJVUOEmE - U1 —7)Lmd Lt

- BELEREH(C= <A BRZTZREEREME UTHRE - AREZME

- REERAT IV ICHITDHEHRBDOMEN D Eman tmh

« J)IL—T DRERE — RICWIS UTZAERE - BRARHI DR

- JmbT)L— bmEllF (BF(ENICU) OFFEmORF

- AL, IoT. Smart ConnectedZz=:# L /ciEm - B —E XD

- PPMEENDE 8D K5
- FERMNR U RaEm FOR/OYR— Mgt

- RNEULEERIENNE (C K DUNEE DM

- ERSDT )L —TREEILR O ISERZBIE U
20—/ VUL TOEEDE & EIRAH| DML

-@EMHL@L@E&E@M FEEDMEE (FUO—/VULSCM)

X PPM: Pigeon Productive Managemen
#SCM: S upply Chain Management 29




8. WEeHkls: JO—/ULASEHE / JO0—/ULH/NF> X pigeon

2 0—/)VLASHIE

(54 )\—> 5 #EiE)
- 2J0—)VULTEETEDAMDES - B
- [BEAVDELE] [EEFHE]
[AEFHIE]
- BESEHIE (MBO) o~J0O—/VULL

20-)\bAHNF>R

(20O—/UL T TH#EE]
- DI —THEEEBRDRRIEDTZOHDITS AT LISE - i

(D 0O—)VLAR%L]
- GHO(Global Head Office) & L T DikResR1L,
— [£HIRIRGZHEE. TOERRCHDREERZTERU.
EHRBEBORRNSED U, €OFERZ MM - ciZE 9 dikEe] Dsg(b
- GHO®D 3 DOOHELEE : RIQD N - BETHEET D - [BRZEIET D

X%MBO: Management By Objectives 30



9. TEEMEDMLE : ESG

Pigeon

L (F. IRTORT—oR)LS —Ettilgats - IRBICEMMU CTULEET

BEEAHIER
U
Climate Change
BiR
Resources
BEYR - FREY)
Pollution & Waste
RIS
Environmental
Opportunities

ARER
Human Capital
EmET
Product Liability
N EDEIED)
Social Action
NIEIRSEZEEIT
Fair Business Practices
d—RL— HINF>X
Corporate Governance

=is
Environment

HINF> X
Governance

SRt - BB
Diversity & Inclusion

© All rights reserved by PIGEON Corporation

HEAHIER (BME)
- CO2HliRk. EiEE

- Fiftnl e EIR
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- BElF v > R—2 0 FAHROBERE

NERE. NEROREEE

N DIACE S il &1 VR

BIEEDEE
- F3)\NF 2 XA D1

- EEZHKME. TERER.
FB CRIEEEA
cATSATUR, RE—D
7T

S1E(FEARIIRIERE
CEETIR LTV
=F9

— (f51)

(LR EE]
1BR | WIEEEREE
Ei& 1 19.1%

(75 CTxiEEEA)
B TOEDEFVD UL
BUE=xR
=g BaH(CBIRKRE
Hi4832100%

X _FECRME(F17/ 18RRI R
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9. TBEMEDM L : EXRKLR - BRIEIETT pigeon

- BEF v IJ0O0-DENRIAH : £9460(2M

- RROADIGE (MRAS) ZEMEH(CEMRT D
IRESTEI(MAAS)DAER (3 4 F4L%E : £9200{2M)
BINEEE 145 EREEEE  $I55EM

- BEZEH(CHIT DHIHALLIBAL & EFERIR T M5 5% EE

- B2 EX#EFIZZER (ROE) 22.0% +

TEARFEE (ROIC) 20.0%U Lt (Ce/ET S
- NELKRICKD. —REED HEFAIRZIBINEE S
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