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Management Message
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Healthcare
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Women's Care
Products/Others
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Corporate Governance
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Corporate Social Responsibility
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BEETK—BOREEZNEERTEVWET 4B HEIRICH
P2 EEREFIEE(ROA) I FIEIERD11.3% »50.5K 1>
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R BEAEOREICIEEST HRBERECMEREREDE
P EERNEE. AXMEIE. BB L ED LD DEEFHIRE
HE RERBBICERRNET IV —TINER L D/=HICHFHICE
ALTEWIET,

HREDERADOHETICEATHEFRELEL TS —FEFE3RAIC
RRVELELVAEBE=ZRPHAREREICSV T ZORREEMNT
HBE54H (2011 F1 BHY) DERERIZETEMES0% LU EEESD
THN HEDERANDFIFBETHRO—BNORE. MLZBIHELT
BNET HEIRICH T HERFRETERIE. ATHIRD38.5%H»5
6.6 K1 b ERLABA%ELNELZ ZTDLIGFEHDBE HEAIC
BIBHEEY S ICOEFEL TR TIRICOX T RA LH32MEE L
TH) HRBYECOEFFEL TIIRICOZLBE HI2M e /zL
U ZDER HHICH TP FERBE Y L. 1HRICDE64 (L
WA H64M. ATEALEOMIEED) &4 L7,
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BELLT.ZOEARAHICEIZERLAICBEVAEZLET 4
B U TIN—TORPERBREAAIIOEELTIE. T ES6071
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Financial Data

EEMBT—4

(BHH)
#E MR 2006F1R#A  2007F1A#A  2008F1A#A  2009F1A#A  2010F1AHA
RERUVEL 1,903 2,680 4,350 5,972 6,905
SWMFHRUTEEHE 7,643 9,353 9,701 10,118 8,757
GRS - 6 - - =
R EEE 4,437 4,154 4,433 4,641 -
EECLAOE T - - - - 4,358
Z DR ENE B 1,275 1,012 910 898 2,250
(REVEESE 15,260 17,207 19,395 21,630 22,272
BAWEEEESE 13,358 13,340 14,124 13,308 14,039
EVEEEESS 3,035 2,580 1,741 1,544 1,230
BEZDMDEESET 2,284 2,519 2,180 1,923 1,950
REF M 1,214 1,513 1,464 1,268 1,336
(BEEEEED 18,677 18,440 18,045 16,777 17,221
(BEAED 33,937 35,648 37,441 38,407 39,493
XIFHRUEHS 4,627 4,510 5,216 4,674 4,311
Rihe 1,840 2,271 2,212 2,341 2,238
RIEABE 439 500 373 426 682
B55(4% 484 511 509 522 531
2D RENEE 4,182 2,359 3,755 3,278 2,929
(REVEEEED) 11,574 10,154 12,065 11,243 10,694
REEAS 121 1,040 — 1,319 1,000
ZDBETE & E 1,484 1,459 1,544 1,620 1,635
(EEBEEED 1,606 2,499 1,544 2,839 2,535
(BEAED 13,181 12,654 13,610 14,083 13,229
(DBEFERED) 443 = = = =
EXE 5,199
BAFRE 5,146
FRR RS 11,052
Z DA M2 M =R S 38
REBREREHE 204
E[=1 5 2920
(BAEED 20,312
BEXE 5,199 5,199 5,199 5,199
BEARIFRE 5,165 5,167 5,180 5,180
k23 ES 12,475 13,389 15,484 17,044
Z O M 5= 34 A5 0 7
RAEBEREHTE 226 242 21,493 21,203
BC#k 2649 624 A442 A446
DEHREE S 541 462 396 482
(MEEAE) 22,993 23,831 24,324 26,264
(BE. PEMERS RUEAREED 35,648 37,441 38,407 39,493

CE)BERARBOHFEPVERTTRRLTVET,
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(B7EMA)

#E MR 2006F1REA  2007F1R#A  2008F1R#A  2009F1A#A  2010F1RHA

b= 41,747 45,307 49,237 53,092 53,431
55 LR A 26,112 28,180 30,597 32,927 32,528
bl oy E=s 15,634 17,127 18,640 20,164 20,902
REBERV—HEERE 13,419 14,373 15,447 15,895 16,298
EEM 2,215 2,754 3,192 4,269 4,604
EENEE 364 351 404 406 409
E2EENEH 378 360 419 381 404
EEMR 2,200 2,745 3,177 4,293 4,609
LEFlIRIES 56 1,274 120 16 4
LEFUECPS 72 713 497 289 448
& SRR A Y HARE A 2% 2,184 3,305 2,800 4,020 4,165
BEABERBROEER 682 974 971 1,041 1,299
HEANRE AR 92 347 261 A 26 A 89
DEREFZE 66 68 96 150 115
AR 2 1,342 1,916 1,471 2,854 2,840

CE)BRAARBOBFRYVETTRRLTVET,

(FH)

HEEA - SRR : 5
\ \ . MERA  roNEE | AEBRE | WE-AE  JBRERS RRESE

k: i l - F. - A :

AAE RAMERE MERRE  RERS Ton mxvERme WEDE  AWFAH z
?;.;_‘?im) 5199,507: 5,167,362 13,389,545 ~ 624,063 23,182,4421 A 5586 242,186 236,509 462,162 23,831,205

BRAERROLHE

FR S ORY : — — 759,019 — A 759,019 - - - - 759,019
MERHF — — 2,854,390 — 2,854,390 — — — — 2,854,390
EEMXONS - 12,884 - 188136 201,021 — — — - 201,021
EEMROmE — — - A7009  A7,009: — — — - 27009

HEEALSIOER |
DEEREHERERD - - - - - 5335 21,735,708 A 173,373, 4 65,624 1,795,997

TENRE(HIEE) : : : : 1 f f f f f

SEREEEERD i
AR ) 12884 2095370 181127 2,280,382 6,335 41736708 41730373 £65624 493,384
;Ogﬁm) 5199,597: 5,180,246 15,484,915 ~ 442,935 25,421,824 £ 2511 1,493,521 21,493,773 396,538 24,324,589

BRI EREFOLHE

EIR 2 OB Y : — —i 21,280,995 — 11,280,995 - - - — 21,280,995
LERAEFI — — 2,840,149 — 2,840,149 — — — —i 2,840,149
BEHRODS - - - - - - - - - -
BEMXORE — — - A35877 ~3587 — — — - £3587

HEEALSIOER |
DEEREHERERD - - - - - 7815, 290,254  298,069. 86,099 384,168

TENEA(HILE) : : : : : : : : :

EREREHEREROD B . Z Z Z Z Z Z Z
R AR ) 1,559,153] 3,587 1,555,565 7815 290,254. 298,069 86,099 1,939,734
?;%(J(iﬂ) 5199,597: 5,180,246 17,044,069 ~ 446,523; 26,977,390 7,563 £1,203,267: A1195704: 482,638 26,264,324

() FARBOBFRVETTRRLTVET,
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#E MR 2006F1R#A  2007F1R#A  2008F1H#A  2009F1A#A  2010F1AHA
T LR (%) 37.5 37.8 37.9 38.0 39.1
FLEEEMEE (%) 5.3 6.1 6.5 8.0 8.6
TLEBEMEE (%) 5.3 6.1 6.5 8.1 8.6
REEEEMNEE(%) 6.5 7.9 8.7 11.3 11.8
REEREFEE(%) 6.4 7.9 8.7 11.3 11.8
HOBEA LR E (%) 6.7 9.0 6.4 12.1 11.4
T LBRME(%) 62.6 62.2 62.1 62.0 60.9
MENEEER (%) 131.8 169.5 160.7 192.4 208.3
EELE (%) 92.0 82.1 77.2 70.1 66.8
EERPEEE (%) 85.2 73.9 72.4 62.7 60.8
MEBANLEE (%) 59.9 63.0 62.4 62.3 65.3
AL AL RN ANy T LD F (1) 35.5 54 .1 91.4 56.1 96.2
BHFEEEFE (%) 10.2 6.9 7.5 8.4 6.3
A FEEFNFE(%) 1.6 1.5 1.7 2.4 1.8
HEARRBERE ([) 1.2 1.3 1.4 1.4 1.4
FE EE¥EmEZEAR(R) 67.1 75.4 71.9 69.6 59.8
A EEEREZEAR(R) 62.0 53.8 52.9 51.4 49.5
BEAEHEEZAZK(H) 64.1 58.4 62.2 51.8 48.4
HINE (R F L) 2.5 8.5 8.7 7.8 0.6
REEF U (RTF L) -16.1 24.8 15.7 35.1 7.3
1k 7= ) L ERREF 25 (F) 67.8 97.0 73.9 142.8 141.9
1R E 7= EE A (H) 1,029.4 1,128.7 1,173.9 1,195.4 1,288.1
1Y )RS € () 20.0 30.0 28.0 55.0 64.0
o 15w (%) 32.8 25.7 37.9 38.5 45.1
#ETER (%) 98.6 25.8 38.0 271 45.1
EBITDA(BA M) 3,608.4 4,790.6 4,392.4 5,720.1 5,712.5
EV/EBITDA (&) 10.2 9.2 8.4 8.5 12.9
RATERE (F4%) 20,275 20,275 20,275 20,275 20,275
HEBARERLEE (%) 2.2 2.3 2.5 3.2 5.0
EEEH(N) 2,008 2,018 2,087 2,226 2,318
CE)RTEAMKE 1RGN EL S HESHERS/NEARBEIMOBFUEEBAALTVET,
(B7A)

HE 5 2006F1AHA 20071748 2008F1RHA 20095 17#A 2010F1AH1
BEEEICLEFry -0 1,765 2,367 3,707 4,206 4,964
BEEBSICSESX vy 2-70— 1,668 2395 22,443 21,279 22,105
BFSiEEIC LB F vy -0~ 21,018 21,284 2172 2110 A 2,018
ReERUVRERFNIHIBREER 56 89 3 2618 91
ReERUBLRSENDIEREE 864 ATT6 1,095 2,197 932
RERUBLRSENOHERS 2,768 1,903 2,680 3,775 5,972
ReRUBRERENOIHRES 1,908 2,680 3,775 5,972 6,905

GE)BRAARBOBFRYVETTRRLTVET,
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Corporate Information

SHBE

# B —EvarsAait WiF R R =rER HHE F—
A % —T103-8480 KERHEES VN S
ERHBRXEAERIME4ELS R BALR PN ANLEES
TEL 03-3661-4200 IR EXE B
FAX 03-3661-4320 ?;;;?m& jjff_*”kta
. . K 3
] ~ URL http://www.pigeon.co.jp T HH FIR
5% i —1957%8H15H A xEE HE
¥ AN £ —5,199,597TH B A M A%
*EH —EE£1A31H EE% ich 1T 3
FERNE BR-YE-TTHET T R—LANIVZT T EE% HE F=
NEAREONE RESLUHEA. BT R (REtEsHE) K B
ESVICRBEEE HITRE BEMBEALE) =y=" B
HEEH — 8318 (+EHEBLURIHEDAKTT) BATREA AskBasR) e E
HITRE FERABE) fHHE  tET
HITIRE (EANE— TIBERER) EM R
HITHE (ERRE— vYEEABRIRBE) B FEE#
HITXE (HHC N EREFBE) GE %E
@ RITHIREMKIRE — 60,000,000%k BTRE (BAFEARE) =% 1
@ETHEMKDIME ——20,275,581%k HITED (BASERDERDE) it =K
@ EH 6,378% PITRE (FETXEEEABE) A RiA
@EHC#X 260,934#% HITRE (0271 AABE) 2B R
() EEE Bl BHLUHE FoOMER. 21 EH2EHE16SICEDSHABBRTHIET,
oL T s Rk—LTOL Y (#) P, MEE ERRERER
oL T3l (¥k) FH (%)
ool N— (1) Ei$7_;<&_—|~5xl~1§f§ﬁ_ﬁ#%_ﬁ%%i(1%%’&_1:{) 2,595 12.80
OPHPEE (#) E|$|t7;(7"f'#—tx1§ﬂ7§uﬁﬁ'*%it/ﬁ\*i(1§§fu) A 2,224 10.97
o PHP 15 () R~ — «‘ . - 2183 . 10.77
- Y FI-ZVLNYEL N7 IXTA OV IR DIV FLZNZ TAHIUA D 1,240 6.12
oLYai 2T (1) T—Rvs HoUR-FoR-HoIN—LE¥15—FHYk 634 3.13
e i BANS 271 F—EXERBETHASH (EFEQ9) 466 2.30
® PIGEON SINGAPORE PTE.LTD. d—IRT> Yy X-A128—FaF 335 1.65
© PIGEON INDIA PVT.LTD. EvariaE%s 324 1.60
© PIGEON (SHANGHAI) CO.,LTD. IL=T L 314 1.55
® LANSINOH LABORATORIES, INC. /=YL RIS HINZ— TATATTY— ) T4T VT4 TP X | 305 1.51

@ PIGEON MANUFACTURING (SHANGHAI) CO.,LTD.
® PIGEON INDUSTRIES (CHANGZHOU) CO.,LTD.
® PIGEON LAND (SHANGHAI) CO.,LTD.

© SHANGHAI CHANGNING PIGEON LAND @

(Bt - RR&EH

EDUCATION TRAINING CENTER.

@ PIGEON INDUSTRIES (THAILAND) CO.,LTD. A (7 - % fE)

® THAI PIGEON CO.,LTD.

®P.T. PIGEON INDONESIA

0 75Ty AR (#k)
'07 '08 '09
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WWW.pigeon.co.jp

EJauskAEH

(GE%0—K: 7956)

& #t T103-8480 RRMARAX BABAMNA4ELS
TEL 03-3661-4200

TEL 03-3661-4188 (R EABEALFIR ZHEER)
FAX 03-3661-4320
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