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62 63 64 65 66 67
2019 2019 12 2020 12 2021 12 2022 12 2023 12
104,747 100,017 99,380 93,080 94,921 94,461
20,398 17,284 16,113 14,648 13,465 11,522
14,238 11,538 10,643 8,785 8,581 7,423
12,111 12,253 11,129 12,994 12,165 10,540
66,582 70,463 72,625 76,810 79,952 81,087
85,618 90,491 93,472 98,042 101,733 100,440
536.43 565.64 584.30 617.59 640.96 648.73
118.89 96.37 88.93 73.44 71.72 62.06
75.0 74.8 74.8 75.4 75.4 77.2
22.8 17.5 15.5 12.2 11.4 9.6
35.7 41.7 47.8 29.9 30.2 26.2
13,632 14,008 18,400 10,893 13,210 14,523
4,704 3,995 3,815 5,593 5,659 5,467
8,338 8,734 9,231 8,693 9,666 10,256
30,949 32,416 37,050 35,218 34,283 34,357
3,875 3,954 3,886 3,935 3,803 3,618
[1,322] [1,243] [1,181] [1,085] [1,031] [900]
2019 2019 12 31 11
29 2020 31 65
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62 63 64 65 66 67
2019 2019 12 | 2020 12 | 2021 12 | 2022 12 | 2023 12

( ) 44,531 38,998 39,637 34,803 33,598 34,057
( ) 12,805 10,631 9,793 11,938 10,267 8,946
( ) 11,252 9,409 7,898 9,430 9,309 7,898
( ) 5,199 5,199 5,199 5,199 5,199 5,199
( ) |121,653,486 | 121,653,486 | 121,653,486 | 121,653,486 | 121,653,486 | 121,653,486
( ) 35,070 36,082 35,075 35,767 36,148 34,800
( ) 44,898 47,170 48,028 46,736 46,731 45,195
() 292.84 301.37 293.19 298.97 302.10 291.00
68.00 70.00 72.00 74.00 76.00 76.00
) (34.00) (35.00) (36.00) (37.00) (38.00) (38.00)
() 93.95 78.58 66.00 78.83 77.80 66.04

)
() 78.1 76.5 73.0 76.5 77.4 77.0
() 33.5 26.4 22.2 26.3 25.9 22.3
() 45.1 51.1 64.5 27.9 27.9 24.6
() 72.4 89.1 109.2 94.0 97.7 115.2
359 361 373 368 345 334
) [147] [102] [102] [98] [150] [149]
() 101.1 97.5 104.8 58.3 59.3 48.4
oPIX () (87.2) (98.2) (105.5) (118.9) (116.0) (148.8)
() 6,650 5,370 5,100 5,160 2,419 2,237
() 3,905 3,450 3,080 2,088 1,622 1,556

2022
63 2019 2019 12 31 11
29 2020 31 65
65
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1957 250 1960
1965
1993

1957
1958
1963
1964
1965
1965
1966
1967
1968
1978 PIGEON SINGAPORE PTE.LTD.
1985 11
1988

1989

1990 THAI PIGEON CO.,LTD.
1991
1993
1995
1996
1996
1996 PIGEON INDUSTRIES(THAILAND)CO. ,LTD.
1997
1998 (
1999

2000

2000 10
2002 PIGEON(SHANGHAI)CO. , LTD.
2002

2004
2004 LANSINOH LABORATORIES, INC.
2006 PIGEON MANUFACTURING(SHANGHAI)CO.,LTD. PIGEON MANUFACTURING CO.,LTD.

2006
2009 PIGEON INDUSTRIES(CHANGZHOU)CO. ,LTD.
2009 11 PIGEON INDIA PVT.LTD. PIGEON SINGAPORE PTE.LTD. 95

2010 11 LANSINOH LABORATORIES MEDICAL DEVICES DESIGN INDUSTRY AND COMMERCE LTD.CO.

LANSINOH LABORATORIES,INC. 99

2011 PIGEON MALAYSIA(TRADING)SDN.BHD. PIGEON SINGAPORE
PTE.LTD.

2011 LANSINOH LABORATORIES, INC. HealthQuest Ltd.

2011 LANSINOH LABORATORIES,INC. HealthQuest Ltd.

2012 DOUBLEHEART CO.LTD.

2014
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2014 LANSINOH LABORATORIOS DO BRASIL LTDA.
2015 LANSINOH LABORATORIES BENELUX
2016 LANSINOH LABORATORIES SHANGHAI
2017 10 PT PIGEON INDONESIA
2019 PT PIGEON BABY LAB INDONESIA PIGEON SINGAPORE PTE.LTD.
2020 LANSINOH LABORATORIOS DO BRASIL LTDA.
2020 ()
2020 ()
2020 LANSINOH LABORATORIES (HONGKONG) CO.,LIMITED
2020 10 LANSINOH LABORATORIES UK LIMITED
2021 PIGEON AMERICA INC.
2021 11 LANSINOH LABORATORIES FRANCE SAS
2022
2023 10 PIGEON BABY LAB KENYA LIMITED
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26

@

PIGEON INDUSTRIES (THAILAND) CO.,LTD.
THAT PIGEON CO.,LTD. PIGEON MANUFACTURING (SHANGHAI) CO.,LTD.

PIGEON MANUFACTURING (SHANGHAI) CO.,LTD. PIGEON INDUSTRIES (CHANGZHOU) CO.,LTD. PIGEON
INDUSTRIES (THAILAND) CO.,LTD. THAI PIGEON CO.,LTD. LANSINOH LABORATORIES MEDICAL DEVICES DESIGN
INDUSTRY AND COMMERCE LTD.CO. PIGEON (SHANGHAI) CO.LTD.
DOUBLEHEART CO.LTD.

PIGEON INDUSTRIES (THAILAND) CO.,LTD. THAI PIGEON CO.,LTD. PIGEON MANUFACTURING

(SHANGHAI) CO.,LTD. PIGEON INDUSTRIES (CHANGZHOU) CO.,LTD. PIGEON INDIA PVT.LTD. P.T. PIGEON
INDONESIA PIGEON SINGAPORE PTE.LTD. PIGEON INDIA

PVT.LTD.

LANSINOH LABORATORIES MEDICAL DEVICES DESIGN INDUSTRY AND COMMERCE LTD.CO. PIGEON
INDUSTRIES (THAILAND) CO.,LTD. PIGEON MANUFACTURING (SHANGHAI) CO.,LTD.
LANSINOH LABORATORIES, INC.
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FIGEOM BABY LAB KENYA LTD.

FIGEOH INDUSTRIES (THAILAND) CO. LTD,

E AN
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Sl SBE

LANZINOH LABORATORIESING,
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300
100.0
100
100.0
240
100.0
222
100.0
100 100.0
10
67.0
PIGEON SINGAPORE PTE.LTD. 17,032
SINGAPORE 5 100.0
PIGEON INDIA PVT.LTD. GURGAON 750,000 100.0
INDIA INR 0.1)
PIGEON MALAYSIA
SELANGOR 4,200 100.0
(TRADING)SDN . BHD.
MALAYSIA R (100.0)
PT PIGEON BABY LAB
JAKARTA 13,157,574 100.0
INDONESIA
INDONESIA RP (100.0)
NAIROBI 100,000
PIGEON BABY LAB KENYA LTD. 100.0
KENYA KES
PIGEON INDUSTRIES
CHONBURI 144,000
(THAILAND)CO. ,LTD. 97.5
THATLAND BAHT
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PT PIGEON INDONESIA JAKARTA 85,194,000 65.0
INDONESIA RP (65.0)
THAI PIGEON CO.,LTD. SAMUTPRAKARN 122,000 53.0
THAILAND BAHT i
PIGEON(SHANGHAI)CO. ,LTD. SHANGHAI 2,000 100.0
CHINA us ’
ALEXANDRIA
PIGEON AMERICA INC. 500 100.0
VIRGINIA Us (100.0)
U.S.A
PIGEON MANUFACTURING
SHANGHAI)CO. ,LTD SHANGHAL 8,300
( )€0-,LTD. CHINA Us 100.0
PIGEON INDUSTRIES CHANGZHOU 15600
(CHANGZHOU)CO. ,LTD. JIANGSU Qs 100.0
CHINA
SEOUL 700,000
DOUBLEHEART CO. LTD. 100.0
SOUTH KOREA KRW
ALEXANDRIA
LANSINOH LABORATORIES, INC. 1
VIRGINIA 100.0
Us
U.S.A.
LANSINOH LABORATORIES
MEDICAL DEVICES DESIGN
1ZMIR 24,675 100.0
INDUSTRY AND COMMERCE
TURKEY TL (99.9)
LTD.CO.
LANSINOH LABORATORIES
ANTWERPEN 62 100.0
BENELUX
BELGIUM EUR (100.0)
LANSINOH LABORATORIES
SHANGHAI 1,800 100.0
SHANGHAI
CHINA Us (100.0)
LANSINOH LABORATORIES
HONG KONG 10 100.0
(HONGKONG)CO. , LIMITED
CHINA HK (100.0)
LANSINOH LABORATORIES
LEEDS 4,959 100.0
UK LIMITED
ENGLAND GBP (100.0)
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LANSINOH LABORATORIES
FRANCE SAS

LA
TALAUDIERE
FRANCE

55
EUR

100.0
(100.0)

PIGEON(SHANGHAI)CO. ,LTD.

PIGEON SHANGHAI CO.,LTD.
Qa 30,279
¢ 2,036
G 1,525
C 8,952
G 12,656

LANSINOH LABORATORIES, INC.

@ 15,062
@ 1,365
(€] 1,299
! 8,551
G 12,827

10

LANSINOH LABORATORIES, INC.
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a
2023 12 31
1,111 (637)
639 (240)
1,486 ()
303 (13)
79 (10)
3,618 (900)
Q@
2023 12 31
334 (149) 43.2 15.5 8,065,442
255 (139)
)
)
)
79 (10)
334 (149)
34
G
50 11 2023 12 31

263
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22
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38,500 2025 12
EC
44,300 2025 12
17,800 2025 12
20,400 2025 12
2023 12
2025 12 1,138 160
104 ROE ROIC PVA

Pigeon Value Added
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Pigeon Sustainable Action
Pigeon Sustainable Action
Pigeon Green Action Plan
GHO
GHO GHO GHO
GHO
GHO
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a Pigeon ESG/SDGs

ESG/SDGs
E

Pigeon DNA Pigeon Way

SDGs

Pigeon ESG/SDGs

Pigean DNA
Pigeon Way

ESCEMEL L

REnELAAL—La

i
(RFUTFUF<]

- Sl D RsE

https://www._pigeon.co.jp/sustainability/policy/

2023

2025
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c Pigeon Green Action Plan

Pigeon Green Action Plan

2022

Pigeon Green Action Plan
BOLEENDFELADERIC b BAIHRERT

RRER Rt = DER

BERETSOER

BARERTORR

20504 Scopel&2 GHGHER =V R0

20305 Scopel&2 GHGHREM 50% B vorsnarmmpn
Scope3 GHOHREMAR rresss-snL~prEn

20305 MR EL FMERSEEEA Ly r—2 50% maw
20308 Ya—-2 /U1 HIL/ 2wt AR RS v =2 100%

20305 /v r— s aEmasEoeRs 100%
2030 BHEROAST 77/ B/ EPABRRICEI1 S
RSPOREE/ i—LpoiEmE 100% eucanean
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90
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2030 2050

15 ESFHUATIRELLER 4@+ A THEELKLEF
BEREEICHTZEBEOEMENEE o HHERICHT 3ENEOESE 1.5
Do BoFIFREEILIBZBESEL.

BENRAAOHH. tEEEREULEG o ERZFELABITLEVRGIIBAT
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2023 2025

Pigeon Green Action Plan
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Pigeon Green Action Plan

Pigeon Green Action Plan 2030 50
2030

Pigeon Green Action Plan

1.5

TCFD Report 2023
https://www.pigeon.co. jp/sustainability/files/pdf/PigeonTCFDReport202311.pdf

GHO
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a
SBT
b
Scope  CO2
Scope  GHG
t- C02e
https://www.pigeon.co.jp/sustainability/policy/
Scope 2023
https://www._pigeon.co.jp/sustainability/environment_top/co2/
Pigeon DNA Pigeon Way
DE&I
2024
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HE
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Pigeon DNA Pigeon Way
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FERE (H)

[t E S

202158
(3EH)

202 25M 202 3FEM

[ 46. 2% | [52. 1%|

[ 77 | | mms |

202 54FM
(B

KPI
278

a
Pigeon Way
KPI
Gallup
2023 16
PIGEON SHANGHAI CO.,LTD. PIGEON SINGAPORE PTE.LTD.

Pigeon Way
Pigeon

IuH=Sd AT
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Pigeon DNA Pigeon Way

Pigeon Way

Accelerate My Career

20234
RO EEMLE 23.9% 26. 2% 26. 8%
2L R 2. 7% 3. 0% 3. 16%
HEAH AR 2. 7% 2.0% 2.1%
Pz AR 46. 1% 45, 8%
ol i A M LR 42. 3% 46, 2% 52. 1%
b
2004
Pigeon Way
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B
SE A | he A
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2023
40
16

—ASEYORER (A 137, 784 ﬁﬂﬁm 12, 363
= A& W OEHERA (H) 21 11 17

Pigeon Way
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AMC Accelerate My Career
2020 Accelerate My Career

AMC

2023

AMC

HPLRYERRER (L) FREM (M) 1 0 2 4
HES 28— HEREER (L) EHEER (N 0 0 0 0
7o MEHRER (L) FRER (M) 0 0 10 14

A AR EHAER (A HRER (N 2 ? i 1

AN BIRYERAER (A HEEY (M) - - 4
HSwF 4T TOHS EFHE EAHAES (A 0 27 40 55

HRER (L) EAERISHM (PHN) ol 101.25 150.00  213.75
2024
RERHEHLE
BESRRNES
BREEREE WESE
fREE R Y NEE -
BE= FENRATH—
A=
HERW PR
ERE l&kﬁﬁ !ﬁﬁgﬁ R R R
Wt EEE a
HEETEE
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EHifRENERE 1008 100% 100%
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Pigeon Frontier Awards

2021 Pigeon Frontier Awards PFA

19

20204 20714 i

FFA B PR 24 19 9

oSz FRARY 3 7 =

HEADTFE 2~ M - =
PFA

Precious Drop
https://www.pigeon.co. jp/news/files/pdf/20220712.pdf

https://www._pigeon.co.jp/news/files/pdf/20221129.pdf

2021 21
HFRHIUE GEELSEUTFHEERLE) 2250 1 b 4
WEM (ECBE<) (A
FREOm, FREFICEVIANEDERE 0 0 0
ELE-REER (L)
HREEICLE SETEMNE (A 0 0
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Smart & Smile Work
Smart & Smile Work Smart
Smile

a 17 15

b 19 7 30

c

80
235
iR 70. 2% £3. 4% B1. 4%
REmEMTL (H) 8. 25 5. 83 5. 58
a
16 23
24

c 100

2016 100 30
d
e
f
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202148 20234
FOREER (L) HE<AM 47 39 33
FRITHEMEER (A HEAAN 26 19| 25
[Mez] WiEEiRE (%) 150. 0% 87.5% 100. 0%
(W]l W FHmBER (B) 0.0 30. 4 35.7
[t Wiks & OEME (%) 100. 0% 83. 3% 75. 0%
HAOSIHHELER _JETY 1.31% 1. 30% 1. 46%

29/140

EDINETOOOO
0000000 0(E02404)
oooooog



@

(™

(€

TCFD
TCFD

TCFD

4

G

(6

a7

2021 12
TCFD Report 2023

https://www.pigeon.co. jp/sustainability/environment_top/warming/
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a
2023
a
b
944 61 0.5
107 26 12.1
74 23
140.58  131.55
19.83  19.50
368 65 1.5
SHUPOT(
EC

13.5

2,000
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61
330 45 5.0 88 58 14.9
ALPS
2022
TikTok Douyin
SNS
130 85 7.5 12 35 42.3
ASEAN
T-Ester
T-Ester
184 80 9.2 14 53 25.9
2022
E
74

343 57
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145 23 132 10
111 54 48 81 25 44
43 64 20 73
54 67 56 59
54 84
102 56 96 66
91
2023
2023 12 31
10,320 107.8
10,125 87.8
6,540 91.9
1,969 86.8
28,954 95.0
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2023
2023 12 31
36,865 101.5
33,045 95.0
13,085 92.5
18,480 109.2
7,016 96.8
94,461 99.5
2022 2023
2022 12 31 2023 12 31
16,160 17.0 16,448 17.4
12 93 1,004 40
23 43 648 10 49 356 39
15 62
53
34 53
36 37 13 85
24 28 193 52
20 30 135 32 97 58 20
14 23 93
32 56
11 34 810 87
17 28 27
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944 61
368 65
ALPS
330 45
490
347 26
( )
2.4 107 26
56 71
96
13 68
115 22 111 54
35 92 37
74 23
3,271 3,910
1,666 2,388 27,548
1,506 449
422 2,443 16,653
279 238
155 751 9,599
246 216
1,044 372 11,264
o
b.
@
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2024 12

a

14
15 10 31

213

60
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67 2023 12 69 2025 12
67 68
2023 12 2024 12 2025 12
100,000 106,500 113,800
12,400 14,000 16,000
8,100 9,100 10,400
PYA 4,816 6,070 7,437
(Pigeon Value Added) ’ ’ ’
EPS 67.70 76.05 86.92
ROE 11.0 12.8 14.5
ROIC 11.8 13.3 15.1
ROIC 30
944 61 107 26
74 23 PVA 3,480 EPS 62.06 ROE9.6 ROIC 9.3
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SCM
2019
237
3,654
150
My
SHUPOT(
)
ME. by Pigeon
1
1,860
2022
1,018
SofTouch
338
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Wearable Breast Pump
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