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61 62 63 64 65 66
2018 2019 2019 12 | 2020 12 | 2021 12 | 2022 12
102,563 104,747 100,017 99,380 93,080 94,921
20,129 20,398 17,284 16,113 14,648 13,465
14,515 14,238 11,538 10,643 8,785 8,581
15,710 12,111 12,253 11,129 12,994 12,165
62,812 66,582 70,463 72,625 76,810 79,952
84,040 85,618 90,491 93,472 98,042 101,733
506.79 536.43 565.64 584.30 617.59 640.96
121.20 118.89 96.37 88.93 73.44 71.72
72.2 75.0 74.8 74.8 75.4 75.4
25.7 22.8 17.5 15.5 12.2 11.4
35.1 35.7 41.7 47.8 29.9 30.2
17,094 13,632 14,098 18,400 10,893 13,210
3,586 4,704 3,995 3,815 5,593 5,659
12,812 8,338 8,734 9,231 8,693 9,666
31,346 30,949 32,416 37,050 35,218 34,283
4,306 3,875 3,954 3,886 3,935 3,803
[1,729] [1,322] [1,243] [1,181] [1,085] [1,031]
2019 2019 12 31 11
29 2020 31 65
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61 62 63 64 65 66
2018 2019 2019 12 | 2020 12 | 2021 12 | 2022 12

( ) 46,282 44,531 38,998 39,637 34,803 33,598
( ) 12,939 12,805 10,631 9,793 11,938 10,267
( ) 10,571 11,252 9,409 7,898 9,430 9,309
( ) 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
( ) 32,106 35,070 36,082 35,075 35,767 36,148
( ) 42,763 44,898 47,170 48,028 46,736 46,731
() 268.09 292.84 301.37 293.19 298.97 302.10
66.00 68.00 70.00 72.00 74.00 76.00
) (31.00) (34.00) (35.00) (36.00) (37.00) (38.00)
() 88.27 93.95 78.58 66.00 78.83 77.80

)
() 75.1 78.1 76.5 73.0 76.5 77.4
() 34.8 33.5 26.4 22.2 26.3 25.9
() 48.3 45.1 51.1 64.5 27.9 27.9
() 74.8 72.4 89.1 109.2 94.0 97.7
984 359 361 373 368 345
) [587] [147] [102] [102] [98] [150]
() 141.4 142.9 137.9 148.1 83.3 84.8
oPIX () (123.3) (107.5) (121.1) (130.0) (146.6) (143.0)
() 4,645 6,650 5,370 5,100 5,160 2,419
() 3,010 3,905 3,450 3,080 2,088 1,622

2022
63 2019 2019 12 31 11
29 2020 31 65
65

3/126



EDINETOOOO
0000000 0(E02404)
oooooog

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
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25

@

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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J

E:
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1
1
1
I PIGEON [NDUSTRIES (THAILAND) CO. LTD,
1
1
1

THAI PIGEON GO LTD.

SRR

LANSINGH LABORATORIESING,

LANSINOH LABORATORIES MEDICAL DEVICES
DESIGM [NDUSTRY AND COMMERCE LTD.CO.

LANSINGH LABORATORIES BENELUX

LANSINOH LABORATORIES SHANGHAL
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Qa
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 s 100.0
PIGEON MALAYSIA
CTRADING)SDN. BHD SELANGOR 4,200 100.0
T MALAYSIA RM (100.0)
PT PIGEON INDONESIA JAKARTA 85,194,000 65.0
INDONESIA RP (65.0)
PT PIGEON BABY LAB
JAKARTA 13,157,574 100.0
INDONESIA
INDONESIA RP (100.0)
PIGEON(SHANGHAI)CO. ,LTD. SHANGHAI 2,000 100.0
CHINA uUs ’
ALEXANDRIA
PIGEON AMERICA INC. VIRGINIA 500 100.0
us (100.0)
U.S.A
PIGEON MANUFACTURING
SHANGHAD)CO.,LTD SHANGHAL 8,300 100.0
( )€0-,LTD. CHINA us ’
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PIGEON INDUSTRIES CHANGZHOU 15 600
CHANGZHOU)CO. ,LTD. JIANGSU ’
( ) uUs 100.0
CHINA
ALEXANDRIA
LANSINOH LABORATORIES, INC.
VIRGINIA 1 100.0
U.S.A. us
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
SHANGHAL
CHINA us (100.0)
LANSINOH LABORATORIES HONG KONG
(HONGKONG)CO. , LIMITED 10 100.0
_ CHINA HK (100.0)
LANSINOH LABORATORIES LEEDS
UK LIMITED 4,959 100.0
ENGLAND GBP (100.0)
LANSINOH LABORATORIES LA
FRANCE SAS TALAUDIERE 55 100.0
FRANCE EUR (100.0)
SEOUL
DOUBLEHEART CO. LTD. 700,000 100.0
SOUTH KOREA
KRW
PIGEON INDIA PVT.LTD. GURGAON 750,000 100.0
INDIA INR (0.1)
PIGEON INDUSTRIES CHONBURI
(THATLAND)CO. , LTD. 144,000 97.5
THAILAND BAHT
THAI PIGEON CO.,LTD. SAMUTPRAKARN 122,000 53.0
THAILAND BAHT ;

PIGEON(SHANGHAI)CO. ,LTD.

10

LANSINOH LABORATORIES, INC.
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PIGEON SHANGHAI CO.,LTD.

a 32,825
@ 4,088
G 3,063
“ 9,459
G 14,444

LANSINOH LABORATORIES, INC.

a 14,102
Q@ 1,007
€ 629
“ 6,793
G 10,665
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2022 12 31
1,155 (658)
632 (354)
1,629 ()
321 (16)
66 ®)
3,803  (1,031)
Q@
2022 12 31
345  (150) 43.0 15.2 7,747,544
279 (147)
)
)
)
66 ®)
345 (150)
G
50 2022 12 31
277
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Pigeon DNA Pigeon
Way e 3> «x »»
Pigeon Way
(¢
® 11
12
ASEAN
with
G
2020 12 2022 12
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Pigeon Way
38,900 2022 12
41,000 2022 12
Ssense
Creative Studio
12,400 2022 12
14,600 2022 12
"Breastfeeding" "Maternal health"
2020 12
2022 12 987 142
95 PVA Pigeon
Value Added ROIC
2020 13 2020 12 2022 12
2020 12 2021 2 10
2022 15 2022 12 2021 12
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TCFD
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G

G

a7

2021 12
TCFD Report 2022
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with
a
b
65 8.1
131.55
19.50
363 23
14 91

2020
36 91
48
31 42
949 21 2.0%
121 95
85 81
109.85
17.03
2020 12
5.1
27.8
sonaetta
2,400
1,700
WEB SNS
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347 76
11.7
E
141 53
ASEAN
®
T-Ester
169 17
T-Ester

6.6

12.2

27.0

15
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34
342 83
132 10 108 93
131 43 47 58 16 31
18 16 46 62
56 59 55 93
53 15 49
96 66 86 93
89 74
2022
2022 12 31
9,569 101.0
11,533 89.8
7,119 107.0
2,268 170.3
30,490 100.6

20/126



EDINETOOOO

000000 00(E02404)
oooooog
2022
2022 12 31
36,323 94.9
34,776 93.4
14,153 112.2
16,917 127.0
7,248 86.7
94,921 102.0
2021 2022

2021 12 31 2022 12 31

16,528 17.8 16,160 17.0
(¢
36 91 1,017 33
88 671 43 28 345 90
34
96
67
13 73 16 99
48 217 81
91 155 63 57 62 17
91 50
79
73
31 42 799 52
31 56
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2
949 21
363 23
347 76
500 87
326 38
( )
1.4 121 95
82 26
12 69
82 22
134 65 131 43
43 81 79
85 81
1
41 28
22 251 60
10 84 17 79
87 16 88 190 97
69 65
70 103 51
23 21
14 39 35 116 36
2
1
b.
@
1
2
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282
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64 2020 12 66 2022 12
949 21 121 95 85
81 PVA 4,617 EPS 71.72 ROE 11.4% ROIC 10.9%
64 65
2020 12 2021 12 2022 12
99,380 93,080 98,700
15,316 13,336 14,200
10,643 8,785 9,500
PVA 7,144 5,600 6,099
(Pigeon Value Added) ’ ’ ’
EPS 88.93 73.44 79.41
ROE 15.5 12.2 12.9
ROIC 15.0 12.5 12.9
ROIC 30
64 65
66
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2019
256
3,792
60
®
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T-Ester
sonaetta
POCHItto
1,811
947
SofTouch ®
T-Ester
296
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3,387

1,681

828

1,280
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2022 12 31
( ) )
y | ¢ )| ¢ y | ¢ ) ( )|« )
219
105 58 164
[31]
564 35 121 362 0 1,084 28
(17,098) ’ [36]
608 33 48 1,061 7 1,759 69
(15,397) ’ [6]
17 39 o] () 0 s7] ¢
440
42 8 1 2 495
(23,461) [ 1
663
242 16 1 8 932
(25,709) [ 1]
2022 12 31
( ) )
) ( ) ( y | ¢ ) ( ) | ( )
1,331 79
271 311 25 3,285 5,225
(38,047) [20]
670 66
407 521 1 18 1,630
(31,968) [10]
550 242 16 963 10 1,783 06
(41,903) ’ [20]
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2022 12 31
NI I R o H [
PIGEON
INDUSTRIES CHOMBURI 278 412
325 620 26 27 1,279
(THAILAND) THAILAND (45,592) [ 1
CO.,LTD.
PIGEON
MANUFACTURINNG | SHANGHALI 228
2,651 2,084 566 285 5,588
(SHANGHAI) CHINA () [237]
CO.,LTD.
PIGEON
CHANGZHOU
INDUSRIES 141
JIANGSU 1,143 666 139 25 1,974
(CHANGZHOU) ) [23]
CHINA
CO.,LTD.
¢!
6,258 3,282 2022 3 2023 8
@
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360,000,000
360,000,000
2022 12 31 2023 31
100
121,653,486 121,653,486
121,653,486 121,653,486
2022 12 31
100
1 53 34 189 352 63 22,278 22,970
11| 381,774 71,345 59,688 | 515,866 226 | 186,911 | 1,215,821 71,386
0.00 31.40 5.87 4.91 42.43 0.02 15.37 100
1,893,532 18,935 32
93
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2022 12 31
21,830 18.23
7,282 6.08
5,168 4.32
3,340 2.79
3,169 2.65
2,783 2.32
2,432 2.03
2,378 1.99
2,030 1.70
1,944 1.62
52,360 43.73
21,502 6,344
2022 23
2022 28
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124,038 10.36%
2022 17
111,942 9.35%
2022 12 31
2022 22
5,202
23 11,739
2022 11
13,544
10 6,308
2023 10
12,155

5,202 4.28
11,739 9.65
13,544 11.13
6,308 5.19
12,155 9.99
529 0.43
122 0.10
4,551 3.74
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232 0.19
1 Angel Lane, London EC4R 3AB, United
i} 313 0.26
Kingdom
11,194 9.20
3,021 2.48
Ropemaker Place,25 Ropemaker
MUFG EMEA _ ) 1,000 0.82
Street,London EC2Y 9AJ,United Kingdom
708 0.58
199 0.16
Level 5, Tower Three International
Towers Sydney, 300 Barangaroo Avenue, 7,096 5.83
Barangaroo, NSW 2000, Australia
Level 5, Tower Three International
Towers Sydney, 300 Barangaroo Avenue, 1,052 0.86
Barangaroo, NSW 2000, Australia
23 St Andrew Square, Edinburgh, EH2
150 0.12
1BB, Scotland
23 St Andrew Square, Edinburgh, EH2
316 0.26
1BB, Scotland
4,377 3.60
1,930 1.59
4,184 3.44
7,971 6.55
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2022 12 31
1,893,500
119,688,600 1,196,886
71,386
121,653,486
1,196,886
9,300 93
102,956
1,029
2022 12 31
1,893,500 1,893,500 1.56
1,893,500 1,893,500 1.56
102,956
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2019 11 25 62

Board Incentive Plan
Performance Share
Restricted Stock

2020 15
2020 2023 5 31
2019 13 2020 31
2019 13
389
2020 2020 23
113,517
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155
260 0
41 0
2023
BIP 21,844 44
1,996,488 1,996,529
2023
102,956
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2020
55
38 38
38 38
76 76
454
2022
4,550 38
2023 30
4,550 38
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Pigeon DNA
Pigeon Way
Pigeon Way Pigeon DNA
Pigeon Way Pigeon DNA Pigeon Way
Pigeon DNA
Pigeon Way & E R & E R

Pigeon DNA Pigeon Way

Pigeon DNA Pigeon Way
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Kevin Vyse-
Peacock

Pigeon DNA
Pigeon Way
Way
2023

41/126

Pigeon DNA Pigeon Way

Pigeon DNA Pigeon
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GHO

SCM
GHO GHO

BCP

427 423

425

430

430
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454

426
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30.8

1979
1983
1998 PIGEON SINGAPORE PTE.LTD.

2002 PIGEON(SHANGHAT)CO. ,LTD.

2008
PIGEON(SHANGHAT)CO. ,LTD.

2011 PIGEON [ 2023

(SHANGHAT)CO. ,LTD.

1956 20 27

2012
PIGEON(SHANGHAT)CO. ,LTD.

2013

2014

2016
PIGEON(SHANGHAT)CO. ,LTD.

2019

1987
2008

2009
2012 THAT PIGEON CO.,LTD.

2014
2014
2015

2016
2023

1964 2017 7

2017

2019

2020

2021

2022 12
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1967

25

1989
1993
1996

2001

2010

2016

2018

CRODA UK LTD
LEEDS UNIVERSITY MBA
CRODA UK LTD

LANSINOH LABORATORIES,INC. UK
branch

LANSINOH LABORATORIES, INC.

LANSINOH
LABORATORIES, INC.

LANSINOH LABORATORIES, INC.

2023

1973

23

1997
2014
2017
2018

2019

2023

PIGEON(SHANGHAI)CO.,LTD.
PIGEON(SHANGHAI)CO.,LTD.
PIGEON
SHANGHAI)CO. ,LTD.

PIGEON SHANGHAI)CO.,LTD.

2023

1970 11

1995

1999

2005

2009

2013

2015
2023

10

2023

1974

12

1997
2008
2008
2010
2013
2013
2015

2016
2016

2016

2016

2021

2023

Sanrio Media Pictures
Entertainment, Inc.CEQ

2023
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1971

1994
2000

2012

2014

2019

2020

2021

2021

2022
2022

11

Q0

2023

1981

21

2006

2007

2015

2017
2020

11

12

MATRIGHOR Limited.

MOTHERHOUSE Asia Pacific Limited.

2023

1965 10 12

1988
1996
1997
2000
2002

2005
2006

2020

2020
2021

2022
2022

10

2023

1962

10

1985
2014

2016

2017
2020

2021

12

2023
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1986
2006

2007 HHC

2013 2023

1962 7 8

2016

2018

2019 12
2022

42

1989

1995 BZwW

1996
1999
2003
2004
2023
1966 26
2015

2015

2015

2019
2022

2001 10
2001 10

2010
2015

2023
1975
2018 JCoMm

2019
2022

98

32

54

2012 26

10 10

16
21
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193 2022 12

436
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2022 30 65

13
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64 9 65
64 9 65
a
18 24
106 43 92 39
106 62 92 63
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Pigeon Way Global Number One
PVA Pigeon Value Added 0
150
PVA
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