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Pigeon Sustainable Vision
"Celebrate Babies with All"
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18H552019F12A318F TD1TH A Z EB I RABELTVET,
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HKEZRTDEZ S LR

KREDERNDOHBETEREDERRERE LTL
BN THEN. PHNBREREOE(LPHEIIL—
TOBEEHBZHRLUTHBEBEOREREZRN DO,
RREDEBRECKD BBEOSFHETZTSZ
EEREARFTHELTWET, Tlc. RLBRE(ICOW
T MBAREDORILICEEEDT. EOBRIARD
FODHMBERRECMRRARIRED(IH £ERE
HEE. IR MR, RE B EREDTZH DEERR
RERE BREEBRECEROBRT)IL—TINER
EDIHITEMTERLTVWEERY, KEDERAD
FHEBETICETEHERELTIE, 2020F 2 BICHEK
LI IB7RPBERESE] (CHEVWT SEXMICH
(TZRTHALLIBEC L B IS HOE TR Z55%BEET S
CEEEDHTEN  KEDERADHMETRD—E
DFRRX. @tzBELTEE L, LEEDHEH. BIR
(CEDE BHICEIZPEEBE(COVTE, T
HfN36M (EBECH36M) ELTEMEL. HIRECH
TICOWVWTH, 1#%RBN36M (B@EH36M) &L
Ell, ZDRBR. BHICH T2 FEREE (L. BIHE
LE2MIBMERZ 1% BN72M (B@RY72M) &
BOELI, BEH SHOBSMER(X81.0% &% >T
WEdo

READREL

2021F12BHDEBRBLICOWVWTIE, 5 EEHE]
HALE1.4%38 01,0082, BENENE7.7%1BD
165BM. BREMBNE3.6%BD167RM. Bt
KELCHFBITHLHBMEHENRAL.3%DINHEAZR
AATWET,

CF) BHOKBIF2021F2R10BICARULICRERRICH (FHERE
FRTT, BHERFAHOEBELT, INFERHICEAITDIRFTEE)

(BERFEAEE29S 202063 8318) F22021F1288Hh o@AL
F9, LERBLRERHAHEBROKETH. AIFLRISEEDR
BEIZBEAEICEIVHBEZRAVTWET,

(BH. BREBEZOBEXBIBEDBRICEHATEEDUNDEH
BHEEERFRCETIEMICZEBLET, CNOFRFRICETZE
RE REAFURBRBRICEATRSINEYIVIIL—TDRES &
UHIBFICEIKEDTHN . TNICEBERE/ERMD YR Y S LU
EUBROVICZDMOBRNARELTEN. ZNODBRICLSFEER
F2BNABHDET,)

EREMBT —5

B ERFEENRE

(8AM)
BB ARl 2017F1 BHA 20185 1RHA 2019184 201912848 202012848
BEDIL
RERkUER 30,052 31,346 30,949 32,416 37,163
SZIFEKRUTEHE 16,103 16,440 15,004 16,588 15,085
ARV 5,328 6,059 7,360 8,144 8,256
Z DR ENEE 3,761 4,333 4,888 4,785 4,727
(RBEESH 55,244 58,178 58,201 61,933 65,231
BREEEE 20,263 21,116 21,127 22,494 23,262
BEEEEE 1,106 3,307 4,223 3,863 2,957
K BB 1,481 1,020 889 950 687
BREZDMDEESET 2,273 1,865 1,729 2,200 2,020
(BEEESSD 23,644 26,289 27,417 28,558 28,241
(BESGED 78,889 84,467 85,618 90,491 93,472
BEDOH
XIFRRVERE 4,857 5,194 4,567 4,900 4,757
Kihg 2,477 3,141 3,363 2,660 2,727
RIEANTRE 2,324 2,578 1,951 1,272 1,906
8535|4% 929 1,035 972 928 952
Z DR sE 10,794 5,725 4,770 5,878 5,320
(mEhaEsst) 21,381 17,673 15,623 15,638 15,664
REBEAZ — — — — —
ZDEEE &S 3,770 3,982 3,412 4,389 5,181
(BEBEE 3,770 3,982 3,412 4,389 5,181
(BfEE5) 25,152 21,655 19,036 20,028 20,846
B EDSS
BEXE® 5,199 5,199 5,199 5,199 5,199
BARFRE 5,179 5179 5,179 5,179 5,179
MERERE 42,280 49,729 55,704 58,979 61,120
Be%k A 948 A 949 A 951 A 1,088 A1,478
Z DAl sE s =S 47 44 21 25 13
RENERAEYHE 628 1,490 A 910 A 572 A129
FEXFKRERSD 1,349 2,119 2,339 2,741 2,722
(fGEESD 53,736 62,812 66,582 70,463 72,625
(BE. HWEESD 78,889 84,467 85,618 90,491 93,472
CE) BARKRBOBFIIVNIB TTRRLIVET,
B 52&ALE, ROE. ROIC “
201751 BHA 20181848 201951218 2019412848 202041284
BoEARLLE 66.4 71.9 75.0 74.8 74.8
ROE 21.8 25.7 22.8 17.5 15.5
16.3
ROIC
19.2 22.2 21.2 17.4 15.0

KROE(FBCEALIIEFIER T, 9B IHE PR T, ROICER TERFIRHET, REEF 2017F1SBOTE, SLU2018F1AHLIEEE30.0%, 2017F 18D LE&(340.7%, RTERGHE - BRI THE

LTWET,
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B EFEmitESE

FUHBT—5

(B85M)

BB BRI 201741848 20184188 201951848 2019412888 2020512848
Gl 94,640 102,563 104,747 100,017 99,380
55 L R 49,951 51,990 50,889 49,216 49,459
55 L #aA % 44,688 50,572 53,858 50,800 49,921

oL RAZE (%) 47.2 49.3 51.4 50.8 50.2
RFEERV—RERE 28,673 31,159 34,246 33,727 34,605
I=EIER 16,015 19,412 19,612 17,072 15,316

HEMHE (%) 16.9 18.9 18.7 17.1 15.4
[EEZNIES 945 1,263 1,295 1,136 1,406
HENER 498 547 509 924 608
RER 16,462 20,129 20,398 17,284 16,113

BEAZEE (%) 17.4 19.6 19.5 17.3 16.2
F BRI 28 122 1,058 243 121 38
LS =ES 350 271 379 300 315
&SRB LR 16,234 20,916 20,262 17,104 15,836
EABL ERRRUBER 5,165 5,931 5,794 5,067 4,715
BARERES A 273 225 N 127 267 261
EpCE il 11,342 14,759 14,594 11,769 10,860
XK ECIRE Y S ZHAREF 4 224 244 356 230 216
BRUAKECREB T 2 LB 11,118 14,515 14,238 11,538 10,643
CE) BARKRBORFEITNBTTRRLTIVET,
W EEFrva-J0-5EE R

L] AR 20171 BHA 20184188 201951848 201912888 20204128
BEFTHCLEFryya-70— 14,810 17,094 13,632 14,098 18,400
REFTHICLBFryya-70— A 1,854 A\ 3,586 A 4,704 A 3,995 A 3,815
HEEHC LB F vy - 70— A 6,223 N 12,812 A 8,338 A 8,734 19,231
BeRVBREREY IR LEELSE A 891 599 A 986 98 N718
BeRUVBESBEYOIBHNE 5,840 1,294 N 397 1,467 4,634
BeRUBRESFAEVOREES 24,297 30,052 31,346 30,949 32,416
BeRUBRLSBDENORKRES 30,052 31,346 30,949 32,416 37,050
CE) BAMKRBORFEITNBTTRRLTIVET,
W KRB DNER

20171 B8 2018 1A 201951548 2019412888 2020412848

LA () 92.84 121.20 118.89 96.37 88.93
foy< (M) 53.00 66.00 68.00 70.00 72.00
By (%) 57.1 54.5 57.2 72.7 81.0
feEE (M) 437.43 506.79 536.43 565.64 607.06
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B EEST—%
[=] AR 2019184 2019412884 20205 12RH
EEH (N) 3,875 3,954 3,886
EEB LML (%) - 63.6% 62.3%
o | EEEAM (N) - - 467
z 8% N - - 160
> 2 (A) - - 307
W mmmgr s (%) - - 38.8%
7 B (%) - - 26.9%
pi) (%) - - 45.0%
A BOBRNMIEE (%) - - 8.6%
==t (N) 359 361 373
(=3=)-gidan s (%) 37.0% 38.2% 39.4%
o | EEEAK (N) 71 76 75
Y| emmatox (%) 16.9% 19.7% 21.3%
B | EMBOBROEE (%) 3.3% 2.8% 1.3%
igt T E L (%) 15.7 15.5 15.0
# THE () 433 4311 426
BB (N) 9 9 8
PERIRAEH (N) 19 17 16
B&ET—%
AR AR (N) n 10 12
B L L (%) 9.1% 10.0% 25.0%
B EA LR (%) 9.1% 10.0% 8.3%
EERAK (N) 4 4 4
BERLIILE (%) 0.0% 25.0% 25.0%
HITREK (N) 14 13 13
BITRETIELE (%) 14.3% 7.7% 7.7%
B S ERE/E
7ol BmsEg ) - - 75
22| m hermersmns ) - - 7
*BRIABEELBVWT —REED
WRET—5
co2kg™ (t-C02) 27,266 25,785 24,922
CO2BEH RS (35 1) (kg-CO2/ERM) 260.3 257.8 250.8
ExmEEnE” ® 1,047 967 520
EEERYRSUG5LS) " (kg/BHM) 10.0 9.7 5.2
BokE" Fri) - 217.7 219.2
HeokE™ Fri) - 164.1 169.7

20195 12RHOBANROBIEF. 2019F2818 ~2019F128318D1MABD OEHZER (REBVEED/&)
*1: EEHEEE : VLT 24 (RD—71,2) —BRFMKIOVTE BREBREN HBREABLZHEE L. RREAROHEREZFEALTED

*2: 51456 : PIGEON (SHANGHAI) CO. LTD.RUEY 3V ARIEER T IL—T £t
BENRE BRREEVDILBER—MEEVERVCEXRRZNEL. VTIILHT—ILUTIIILEE)ENZHDEFEER

*3: EEEHERE UL —TREENR
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PHETF—H  (2020F128318H%)

2 EvavikAsit

#t T103-8480 HRREWPRXBABANEI4ELS
TEL:03-3661-4200 FAX:03-3661-4320
URL: www.pigeon.co.jp (BB

www.pigeon.com (¥'0—/V)L)

<t

195748A8158

B
K>

5,199,597F M

g B #8F12A318
X20195F4R258REDE2ZIMERBRIMBR(CT. [EHO—HEEDH] DERBERT,
20195 E LD REHZ1A3181H12831BICEELE U,

(XRBT BR-YIZT1-@lTT R—LANIILRTT - NERARKFORE, RESSVBEALLVITRESE
¥ 88 373%/VI—FE5 3,886%

BN RS (234) 020%128318%%)

EY3vih—L7050Y (1)

EYavn—y ()

EY3vyRZao70F vV IRRE (R)
EY3y~vZa770F v )V IR (%)
EY3avses )

EYavasD (&%)

PIGEON SINGAPORE PTE. LTD.

PIGEON MALAYSIA (TRADING) SDN. BHD.
PT PIGEON INDONESIA

PT PIGEON BABY LAB INDONESIA
PIGEON (SHANGHAI) CO., LTD.

PIGEON MANUFACTURING (SHANGHAI) CO., LTD.

PIGEON INDUSTRIES (CHANGZHOU) CO., LTD.
LANSINOH LABORATORIES, INC.

LANSINOH LABORATORIES MEDICAL DEVICES
DESIGN INDUSTRY AND COMMERCE LTD. CO.

LANSINOH LABORATORIES BENELUX

LANSINOH LABORATORIES SHANGHAI

LANSINOH LABORATORIES(HONGKONG)CO.,LIMITED
LANSINOH LABORATORIES UK LIMITED
DOUBLEHEART CO. LTD.

PIGEON INDIA PVT. LTD.

PIGEON INDUSTRIES (THAILAND) CO., LTD.

THAI PIGEON CO., LTD.

HADS DI (021558318%8%)

JPXBRA > 7 v 2400 MSCIBARKRZ I ERIEH S&P/JPXH—R> -

N N =T
IOV MNER
THE INCLUSION OF PIGEON CORPORATION IN ANY MSCI INDEX,

h=ik> R
AND THE USE OF MSCI LOGOS, TRADEMARKS, SERVICE MARKS OR 2 -
INDEX NAMES HEREIN, DO NOT CONSTITUTE A SPONSORSHIP, :7{J:JF ﬁ
IDORSEMENT OR PROMOTION OF PIGEON CORI ol “
OR ANY OF ITS AFFILIATES. THE MSCI INDEXES ARE THE EXCLUSIVE Grﬂ
(=]
= A W A R D

RRERME

2021 CONSTITUENT MSCIBZA#
TIETEREH(WIN)

) 1PX-NIKKEI 400

PROPERTY OF MSCI. MSCI AND THE MSCI INDEX NAMES AND LOGOS
ARE TRADEMARKS OR SERVICE MARKS OF MSCI OR ITS AFFILIATES.

PEMER E&RE IRER{XE Forbes JAPAN WOMEN TSFHLKBHA
AWARD2018
2 99% 5 <y
\':L, LISTED \‘-.{,’ Jl:;l:::l 2
COMPANY
WOMEN
%%Afgg AWARD 2018

Pigeon Integrated Report 2020/12

B3V —TDEBEAEKE] o20%1283185%)

J0—NIANYRF 7142 (GHO)

EYaviett A EREPRE 1957F

N
BAEE @ANE— - vv. BEEE)
oYL HER  AHRARORE. HRMHE. Zof
TEEEM: ALRDER. ARG, BERIE. RERXE. ARZE. LEXE. BEXRGE.
FURBER. PRFEA. EEABYRtLYY—. BTV Y —
ey avNn—YH ey vVEDH N EVEIA]
BEREPRE 19994 WBAREFEAT 20004 BEREPRE 20045
RE. SR ARE—VYI—D EENEZEY LR NEARORS NERRDIRS
OB, $2%BE
O YIVIR—LTOF OV eKEY3IVIRZaTFIFYIVIEREKR eEY3IVIZaATFIFYIVIRIEM
BEES+mh 19854 EESMISESTE 20024 KB EEABH 19964
L% —BROEE - #7535 R ERIDOEE - Br55 TS ER QDO - Br55
J

PESE

®PIGEON (SHANGHAI) CO., LTD.
$E (£78) 20024 HER AHSBRSORS

®PIGEON MANUFACTURING (SHANGHAI) CO., LTD.
PE (L5) 20064 MHER- AHRBRORE

VVUHR—ILEE

®PIGEON SINGAPORE PTE. LTD.
TYUAR=IL 1978%F
WEENR - AHRARDIRTS

®PIGEON MALAYSIA (TRADING) SDN. BHD.
wL—=27 2011%F
WEENR - IL4IRARDIRT

®PT PIGEON INDONESIA
TYRRYT 20174
HER - AN EAROEE

OPT PIGEON BABY LAB INDONESIA
1Y RRYT7 20194
EER - ALY ERROKRTS

®OPIGEON INDIA PVT. LTD.
1Y R 20094 (BRFES%) /20154 (T48)
TER -ILHBARDOEE - BR5E

®PIGEON INDUSTRIES (THAILAND) CO., LTD.
54 19965
IEENR - ALY RARDHE

®THAI PIGEON CO., LTD.
54 1990%F
FER - AL ERROEE

®PIGEON INDUSTRIES (CHANGZHOU) CO., LTD.
PE CIEHEBMNT) 2009F HER AHEARKOEE

®DOUBLEHEART CO. LTD.
$BE 2012F FER- ADEAROKRE

SVY /B

®LANSINOH LABORATORIES, INC.
FAVH(T7—=I=T M) 200445
YRR - A4 B MR&GDMRS

©®LANSINOH LABORATORIES MEDICAL DEVICES

DESIGN INDUSTRY AND COMMERCE LTD. CO.
ML 2010%F
RER- LY RAROEE

®LANSINOH LABORATORIES BENELUX NV
N)LF— 20155
FER - A EARORE

®LANSINOH LABORATORIES SHANGHAI
PE (L) 20165
WEEERR - FLAIRARDRTS

®LANSINOH LABORATORIES(HONGKONG)

CO,,LIMITED
&% 2020%F
YRR - L4 R ARG DRS

®LANSINOH LABORATORIES UK LIMITED
1FUR  2020%F
EER - L4 EARDMRTS

OG- T—ER @LENR
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BRI (02051283185 %)

FITOU R E - 360,000,000%k HOMRERL -vveveeeeenes 11,576 % SlST =R 1,893,080%k
FITEHRIORE - 121,653,4861%  ERIEREMREHR - 10,163%
KERE (20205128318%%)
> - R Bkexs
HER (L1108) FH) (%)
BAYRS—rSAMEFERTHASH (55E0) £ 10,801 9.0
HARHBERHR N RIT (E580) 6,286 5.2
STATE STREET BANK AND TRUST COMPANY 505223 4,961 4.1
BNYMSANV RE MIL RE FIRST SENTIER INVESTORS ICVC - STEWART INVESTORS ASIA PACIFIC LEADERS SUSTAINABILITYFUND 3,643 3.0
THE BANK OF NEW YORK MELLON 140042 3,48 2.6
RBC ISB S/A DUB NON RESIDENT/TREATY RATE UCITS-CLIENTS ACCOUNT 2,998 2.5
74, IXKREH 2,378 2.0
THE BANK OF NEW YORK MELLON 140044 2,233 1.9
BBH FOR MATTHEWS ASIA DIVIDEND FUND 2,048 1.7
HRARUHBAHR N 81T (5505) 2,037 1.7
X¥FHkEERFESKR (1,893,0804k) ZEBRUTHELTWET,
AN IR (202051283188R%)
9.0% 1.6% R
NEEAE 62,756F 1
%@iﬂ’fgzrﬁ SR 38,228
Ll o/
121,653 ’ BA-ZOM  10,922F#
RN SRERMIIES ZOMDEA  5,763F
1757 SHERMBIEE
0, S €)oo
1.7% iy 2,089F #
Beas%X 1,893 F
51.6% 4.7% e
P3= CBAURBEYINIETTWET,
PRIE - LIRS DR
) T (FREEHARE) BkE (BEEE) )
7,000 60,000,000
6,500
6,000 50,000,000
5,500
5,000 40,000,000
4,500
4,000
3,500 30,000,000
3,000
2,500 20,000,000
2,000
1,500
1,000 10,000,000
500
091234567891112123456780910112123456789101121234567891011212345678910112123
2016 2017 2018 2019 2020 2021
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History at a Glance
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To Our Stakeholders
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