pigeon

years

2017 1A (60H1) RE
BOXRPHIEEETE
s B =

2017FE387H
Oan -
E23%NE%t
GExsJ1— R : 7956)

RETHIHLE
s 7x

© All rights reserved by PIGEON Corporation



pigeon

14 bbb - BIX 1-2
20175F1 A8 FRiGHS 3-19
BOXPHIRE=EETE 20 - 52
2018181 #EEEHE 53 - 59




pigeon

20171 HH RS

11
—t




RE)\AS1 b (GERE) pigeon
(847 : BAM) 16/1 X
=M MM | WIHE MSESHE R M MYIEHEIL MSEHEL AL
#EE 92,209 109.6% 95,000 93,500 94,640 99.6% 101.2% 102.6%
#%FE | 14,521 113.6% 15,000 15,000 16,015 106.8% 106.8% 110.3%
#EFlis | 15,080 113.4% 15,300 14,900 16,462 107.6% 110.5% 109.2%
A e | 10,197 120.7% | 10,400 10,400 11,118 106.9% 106.9% 109.0%
#iEE | 50,792 107.4% 51,668 51,668 53,736 104.0% 104.0% 105.8%
@wEE | 73,943 102.2% 79,300 79,300 78,889 99.5% 99.5% 106.7%
EPS (A) | 85.15 120.7%| 86.84 86.84 92.84 106.9% 106.9% 109.2%
BPS (M) | 413.88 107.4%| 419.86 419.86 437.43 104.2% 104.2% 105.7%
ROA | 20.6% — | 20.0% 19.5% 21.5% — — —
ROE |21.3% — | 21.0% 21.0% 21.8% — — —

XA 2015658182 NFEEREL T EEERRAZ IKCOEIROEIETHRID B Z1TOTHENET . FERE KA D EI R ORI ELICLNE L
UTAEZEC &L THEDET .
XROA : MEEZEHRE, ROE :: BCEAIHMAEE, DBEIVWINEHIE - HIRTT
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tkEtass (GELRS) pigeon
16/1 Hj
(847 : EAF) s
] WSERLE ] WAL | BiHEALE s =
= 92,209 100.0% | 94,640 100.0% 102.6%
LB | 48,864 53.0%| 49,951 52.8% 102.2%
F LR | 43,345 47.0% | 44,688 47.2% 103.1% "FIEEERC
A F & B
REE | 28823 31.3%| 28,673 30.3% 99.5% mismmm a 4oamem
,E}i%ﬁi;i% + 1678/AH
= 3 3En3 14,521 15.7%| 16,015 16.9% 110.3% AF=H + 1008757
=2RMER 559 0.7% 447 0.5% 80.0% = EiExsMamOER
ErbNSZ A 758/5H
BEFE 15,080 16.4% | 16,462 17.4% 109.2%
5 BIIEES A193| A02%| A228 A0.2% —
iy 265  0.3% 224 0.2% 84.3%
A e | 10,197 11.1%| 11,118 11.8% 109.0%
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16/15H
(847 : BAM) ~ e
&E | Bl | gRmk TIAZN e HERRLE gimAte | wRmss BOAZbL
F2s F2$
LSt FRE 92,209 100.0% 47.0% 14,521 | 94,640 100.0% 102.6% 47.2% 16,015
ERAE— - . ;
28,053 | 30.4% 44.4% 4,383| 31,823 33.6% 113.4% 47.0% 6,244
IVEE
=
?ﬁtgﬁﬁ 6,757 7.3% 10.7% 148| 7,393 7.8%  109.4% 10.6% 211
NIVATFV -
namm| 6499 7.0% 28.3% 140| 6,901 7.3% 106.2% 31.4% 504
BV E% | 25,234 27.4% 55.4% 5,579| 23,051 24.4% 91.4% 55.6% 5,352
rES% | 31,688 34.4% 44.6% 8,586 30,533 32.3% 96.4% 44.6% 8,355
oA M ol B 0 B B -
Eeal (A 7,306 | A7.9% A6,337 A6.7%
ZDf| 1,283 1.4% 15.4% 152| 1,273 1.3% 99.2% 15.6% 162

XoBEfGET LERDT I AT MR SHEERE (£ TERMARERERER) 2170\ EHERTEE0EENR LR OTEDET.
XEfEEt LREIE. BASBES IUOFESEOTIT A MNERBIEERDER RO TEDFET .
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2,382
17/ 5 . III 47,238
2,262 976
n IAEENR— X T(E102.5%
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2,400 1,205
0 10,000 20,000 30,000 40,000 50,000

x [FHL—] 17/1 H8R : 1~JL108.77 15t16.35 <« 16/1AH8: 1KJL121.10M 15519.22H
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BINEZEDINT pigeon
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HESEZEDIRR pigeon
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<ESE>EEEEuEER J\1>1hK) pigeon
16/1 HAK

(A7 : BAM) . P ﬁ;gg;j):b Eﬁ%g/?;tb
RERUHES 24,297/ 30,052 +5,754 123.7%
SHEHRUSHS 13,870| 16,103  +2,232 116.1%
J=REEE 8,859 7,603 A1,256  85.8%
XIFRRUEHS 3,743 4,857 +1,114 129.8%
B IRETS 1,623 1,693 +70  104.3%
BAS 6,308 5,699 A609  90.3%
Wl 50,792| 53,736  +2,944 105.8%
B 73,943| 78,889 +4,946 106.7%
BoEALLE 67.0%| 66.4% - A0.6 pt
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<E&E/>EfETvyv>a1 0

13,479 A3,332

A 6,567

Pigeon
(BAM)

14,810 A1,854
A6,223

A
978 30,052

A873
. 24,297 24,297
21,590 BREEESEDRE : A2,42485H
(388 A3,0185E5M)
HOSRBHILMATIL : 16,2345 \
(Fif} 14,88757%M) BASIA - E% : AS31EHFM
(353 A1,70555M)
FMSDZIAG : A5,622H5M
(AiHA A4,789EFH M)
'16/1H1 (591f) '17/188 (601A)
HERS SEIH NEEH MESH NUEEE DRRS | HEBRS SXEH REEH MESH nEEES BEES

21,590

13,479 4 3,332 A 6,567 A 873 24,297 | 24,297

14,810 A 1,854 A 6,223 A 978 30,052
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<&Z> IKERERIRS (EFE) pigeon

16/1 HA 17/1 HA
(B : BHA)

R | ERR | hR9MA | B
(=) | (=8 | (=) | (=)

BIFSEE (%1) 1610 2,639 1,164 2,328

AfiENE (rEEEE) 1,018 2,133] 1,014 2,042

AFAREE (x2) 1,181 2,263 1,085| 2,263

X1 BEEEEEES (Gt LER)
X2 ANHABEZSHTTHFRAFRE CHD S ERDISER
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PVAYW ) — 17/188 £thiEks pigeon

21ER B S
L 17/180EE tE 15,000 £HE 95,000
17/ 1M | NOPAT S 16,015 S48 94,640
T :16/1H%E =TiE 8,895 BIEA 14,522 BIEA 92,210
Bt : B %’fﬁﬁ 9,497

AIHEH 8,611 mﬁ %J:,Em
2T 6,105 =118 49,900
¥ 6,518 £ 49,952
BiHA 5,910 BIHA 48,865
PVA BTEAX BiEEA SLEE |- HEE
sTEl 5,983 T8 58,247 218l 17,149 2TEl 14,419 T 30,100
£iE 6,584 %45 58,269 =45 17,260 & 14,987 4% 28,673
BIER 5,756 BiIHA 57,102 BiEA 17,364 BiIEA 13,871 BiHA 28,823
ElEEE HREN &
T8 26,857 T 8,456
i 24,337 £#§ 8,231
B 25,029 BiHA 8,859
U nenmean| L HAGE
_W ACC sTE 14,241 =t 5,725
@ 5.0% %5 16,672 &4 5,959
BIEA 14,708 BiEA 5,366

X17/183L D, PVABLKB/SIHE DR HUESHIE - IRTHIZERLTHE0FET.
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PVAW 1) —

SERE

Lt 17/18851E
o 17/ 1H0R4E
T :16/18%4E

LR SRS pigeon
T

= : =TE  52.5%

Hii | E'e%—ﬁ*ljﬁoz %ﬁﬁ% 52.8%

ROIC S48 27.5% W 15.7% REER

PVA
AIVYR

=T 10.3%

R 11.3%

AIfl 10.1%

=TE 15.3%
£4E 16.3%
BBl 15.1%

BIER  25.4% =TE 31.7%
E=4& 30.3%

AiEA 31.3%

EIEEALLER
% %ﬁ 18.1%
n = & 18.2%
|;‘T§$EF:$ ﬁﬁﬁﬂﬂ 18.8%
mz 5 Al .

EE 1.6 —
E  40.7/% SiE 1.6 BEEEELLFR
WACC " sTE 28.3%

E#E 25.7%
giEl 27.1%

R&thEE- SEhR

ZTE  15.0%
£iE 17.6%
BIEA 16.0%



CCCWYU— 17/188 £thi&Ek

SHhER

E 17 /1885t
o 17/180%E4&
TF: 16/1Hi%R&
B : BHH

EIREA 5c L IRHE

STE 17,149
=18 17,260
RIHH 17,364

EtiE 14,419
48 14,987
BIER 13,871

pigeon

CCC 5c L RIEMEA L

A ED B 7

sTEl 8,456
=48 8,231
BiIHA 8,859

L A E"

5TEl 5,725
Xi& 5,959
BIHA 5,366

il eeeeee— 75 4 sTIE|
E = 74.4 E =+

A — g1 0 AT

. 55 4

57.8

I 54.9

AR 5 72 (0] §5 E %X

&TiE
=Eia

HIAA

61.8
60.1
66.2

L AEREEER

St 419

]

43.5

B e 40.1

X17/18AL D, CCCEHIEB/SIHEEDREME(FHE - BIRTIIZERLTHDET.
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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. SE5RPHIREFEOIRDIRD I A> Ml pigeon
RS ETE
(B : BAM)
REE | WEL | RFSE BEE | EHL | SRSR | REE | eREs
yE#EEt+ F®A| 100,000 100.0%| 44.2%| 94,640 100.0%| 47.2%| 94.6%| +3.0pt
EANE—
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 W5Es | 57,300 57.3%| 49.1%)| 47,247 | 49.9% 56.3% 82.5%| +7.2pt
(R BHEH) — — — 23,051 24.4% 55.6% — —
(R EE) — — — 30,533 32.3% 44.6% — —
(BORHEE) — — —|A6,337 | A6.7%| — — —
ZOM| 1,000 1.0% 12.4% 1,273 1.3% 15.6% 127.4%| +3.2pt

© All rights reserve
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1. S5 /RNPEIFESTBRIOIRDIRD By sl pigeon
E5RPHAFZE Etim
(B4 : BHAM)
xS ekt xS ekt
BN EED4k
N 57,300 57.3% | 47,247 | 49.9% 82.5% + 7.0%
(GCELESD ° ’ ° ° 0
H[E (FESD) 34,694 34.7% | 27,985 29.6% 80.7% + 7.7%
TOMBIST 9,181 9.2% 6,569 6.9% 71.6% + 2.4%
16K 6,418 6.4% 7,061 7.5%  110.0% + 9.2%
=abia:l 3,072 3.1% 2,382 2.5% 77.5% + 4.0%
ZOfth i 3,882 3.9% 3,239 3.4% 83.4% + 10.3%
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) pigeon

1. RitF+E [{PEMER EXRE] XE

~:’ LISTED =
COMPANY
AWARD Ag

2015

[KREETFIEAR]

Ea kA attd. EAOX bz O3 TEMEOREEEZ R IIHBDES
IBIEETHSD [PVA (Pigeon Value Added : #/R UFiBIEEEFZE - EAIX
N) | SEEERECABEMTC. 20| EICHEBE— &7k TED EHEFR
(CEVWRRZEIRTIRE, [EMER LERE] ZFICEVWLANILTEKL
TWBZ ENFHIEN =,

1. WEBERRZRHUCEVWRERRZRELAKLTND

2. MEOREEZRZEHUCEREEEOLHEAZBELTND

3. EERMER EZBiE 9 REEEDOMLHANHREIOREIZEL TS

4. IREE EOEFNIAFEDORR (CET TIEBI/RIBEHRFEEZIT O TLD
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1. TIREBREEFHE] . ['"R—F—-E] ZE pigeon

[I REEEFEIFHIE : BRI REEELD]

T, IREEBNADOFHMmNEE > TL\B,

=2 My THh e S RIIN K REIETOiRE. {PEMIEDA!
SOt Z0MDWI <AL TULD, $F(C TPVAL &0
SEMHMBE@MEVA ((F{TIMMiE) (ChX. CCC (Fv v
>33>2)—=3>YH+12)L) A2ROIC (3% TFEAFIZEER)
%55 U BN REREEEHIG & (BN B S,
RERKREZOFEMIAT —FHRDEFH. REREBINIDIT
DIEMBEROAREAERIT C. IRERNSOIFHmNZ U\,

- BRERIRSE

[N—5—E]
M—F—E(F. MEBEDHIEBNEHEZEKXKL. TR
ELUTEVNEREZIER « ##F U CVWDTEEZREITDIED
T. —BAFAXFREIEEEHSBAIRR R—F-—EEFEELE
SMEZELTVEYT, FAEF2001F(CAIERSN. ED&HIL.
FRPHIRGRDE—AB THD. RECHEDBEARDZE(CE.D
HEHBEE)\—I/)I\—RXEZEDYATIL - E - IR—45—ZIZ(CH
FUTWET,
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Pigeon

[Pigeon Way] (&, FA/25B0 0" & 478" DYDFITY

REE

B89 I DIRRES,
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REER
Corporate Philosophy
i+ ERERS
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Values
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2. EZ3>nBEITE pigeon

Pigeon Way

HERIDFRSE A, & 2 BRI .

SEEESNZIEEARA—1 -

Corporate Philosophy

i = EEERD
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3. 6 RTERESEOAMBE DS | tHROHAEL  pigeon

BEUBSSENAORERPMERTRE |, 0\ poonmEomR (@5 A/%)
2,447

India
135BH A China
Nigeria m— 633
Pakistan wesssm 450
43BN zofh Indonesia memm 428
(32%) United States mmmm 401
Ethiopia mw=sm 371
Bangladesh wmmm 357
Brazil msm 295
Congo mmm 277
——@ Philippines mm 245
Mexico mm 229
Egypt
Tanzania
Russia
Uganda
Viethnam
Iran
Turkey
Afghanistan

1,708

FA2080E

Tl nngnj
|
o
N

1,000 2,000 3,000

xE3 AN

o
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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

XEZI VAN
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55 6 RIMEARESTEDMIEBE DT : #HEEMIBHFEA X —> pigeon

AT 8 RO “10£FR"
RAERIVAULE) (1B~2FBRIL/AN) (5F~1B FRIL/A) (5F~1B RIL/A)
[ [ [ [ |
us China Indonesia Nigeria India Pakistan

KEID—AZH DGDP(SGE F)b)
Z100& LTI a D& minD
THXTEYZKHE

FRDH5

5 B
=

- 10 20 30 40 50 60 70 80 90 100
HETE, FELNTE. RERMEEEELAZ (DULBESH) 7

IREDOTHZICH T, Z2UTIERDOTHIZICH U TNUumMber Onell/RBd e (C
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TEIDAIE D Pigeon

il

6 RHERREE

W
\nx
JUT

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, HHEIRETE TEEEZ OREBE pigeon
(BHEM)
17/1 HISEE
&LE 94,640| 99,800 102,300 110,000  +5.1%
5 LAFIRS 44,688| 47,600 50,800 55,000 +7.2%
28 16,015 17,000 17,900 20,000 +7.7%
EEFI 16,462| 17,000 17,900 20,000 +6.7%
0 11,118| 11,800/ 12,300/ 13,800 +7.5%
EPS (M) 92.84 98.53  102.70  115.23
BRISE 47.2% 47.7%  49.7% 50.0%
R 16.9% 17.0% 17.5% 18.2%
BERSR 17.4% 17.0% 17.5% 18.2%
ﬁ?ﬂ;ﬁﬁﬁ’g 11.8% 11.8% 12.0% 12.5%
17/ 185248 5 6 RIPHHEEHE
ROE 21.8% 22.0%B
ROIC 19.2% 20.0%2 E

XROE : HECEAHARE, DBEVINOHE KT
XROIC : #FEAXRFZE (NOPAT/IETER. HFK(I30.0%. KT EKSHIE - BRI ZER)
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tE TEBEE QuIX> KB &t - FxstEPigeon

17/10 =R4& : : 6 AGR
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yEEEEE 94,640 | 100.0% | 47.2% | 99,800 | 102,300 (110,000  100.0% | 50.0% +5.1%
ERAE—-TYEZ | 31,823 | 33.6% | 47.0% | 33,100| 34,945 36,526 33.2% | 47.6% +4.7%
FEHCHIBEE| 7,393| 7.8%| 10.6% 7,200 2,970 | 3,000 2.7% 16.8% -
NVRTT &% | 6,901 | 7.3% | 31.4% 7,139 7,390 | 8,000| 7.3% 34.6% +5.0%
#oVE%| 23,051 | 24.4% | 55.6%| 24,555 26,436 | 28,951 | 26.3% | 56.1% +7.9%
hE$EE| 30,533 | 32.3% | 44.6% | 33,141| 35,750 39,011 | 35.5%  45.7% +8.5%
£I A NEEREIEE | A6,337 | A6.7% ~ % | A6,435| A6,469 | A6,949 | A6.3% - -
zoft| 1,273| 1.3% | 15.6% 1,098 1,277 | 1,460 1.3% 15.5% +4.6%
FLE/EA 1200 ampnp—. PR FECZESE AIROTNESE
T = E B Z0fth
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ST
600 o s - 230 245 264
400 - gg 2 73
200
0
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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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Building our dreams

into the future

~@Global Number One®
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1t fmiERE
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BORPETOBSEITICHEVWTC. KRN ERIT DI E
Product: Al.IoT.Smart Connected%z
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(JFBiS (CNICU. EJ N — X KEDME)L— NZ)
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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
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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
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2018F1HEf #RE5TE (EHE) pigeon
(Bfiz : BAM) 17/1
=8 WRRLL | AUHALL EHE WRRLL  AUHALE
HLE 94,640 100.0% 102.6% 99,800 100.0% 105.5%
E L 16,015  16.9%| 110.3% 17,000 17.0% 106.1%
A 16,462  17.4% 109.2% 17,000 17.0% 103.3%
mEthEEI S 11,118 11.8% | 109.0% 11,800 11.8% 106.1%
W 53,736 — 105.8% 58,830 - 109.5%
i 78,889 — 106.7% 78,984 - 100.1%
EPS (M) 92.84  — 109.0%  98.53 - 106.1%
BPS (M) 437.43 — 105.7% 479.12 — 109.5%
ROE 21.8% — — 21.5% — —
ROIC % 19.2% — — 19.9% — —
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ﬁrc;ﬁ 7393 7.8% 10.6%  211| 7,200 7.2% 97.4% 10.6% = 193
’\"”}é’%;% 6,901 7.3% 31.4% 504| 7,139 7.2% 103.4% 31.3% = 480
wotE% | 23,051 24.4% 55.6% 5,352| 24,555 24.6% 106.5% 55.4% 5,429
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