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58 59 60 61 62 63
2015 2016 2017 2018 2019 2019 12
84,113 92,209 94,640 102,563 104,747 100,017
13,299 15,080 16,462 20,129 20,398 17,284
8,451 10,197 11,118 14,515 14,238 11,538
11,849 8,351 8,647 15,710 12,111 12,253
47,297 50,792 53,736 62,812 66,582 70,463
71,912 73,566 78,537 84,040 85,618 90,491
385.46 413.88 437.43 506.79 536.43 565.64
70.55 85.15 92.84 121.20 118.89 96.37
64.2 67.4 66.7 72.2 75.0 74.8
19.8 21.3 21.8 25.7 22.8 17.5
34.9 29.9 33.0 35.1 35.7 41.7
10,135 13,479 14,810 17,094 13,632 14,098
3,134 3,332 1,854 3,586 4,704 3,995
150 6,567 6,223 12,812 8,338 8,734
21,590 24,297 30,052 31,346 30,949 32,416
3,617 3,743 3,739 4,306 3,875 3,954
[1,646] [1,793] [1,719] [1,729] [1,322] [1,243]
2015 58
28 30 16
58
63 2019 2019 12 31 11
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58 59 60 61 62 63
2015 2016 2017 2018 2019 2019 12
( ) 38,572 40,275 43,981 46,282 44,531 38,998
( ) 5,959 8,762 11,587 12,939 12,805 10,631
( ) 4,957 7,295 9,933 10,571 11,252 9,409
( ) 5,199 5,199 5,199 5,199 5,199 5,199
( ) | 40,551,162 | 121,653,486 | 121,653,486 | 121,653,486 | 121,653,486 | 121,653,486
( ) 21,790 24,287 28,605 32,106 35,070 36,082
( ) 38,435 38,257 44,002 42,763 44,898 47,170
() 181.95 202.80 238.85 268.09 292.84 301.37
105.00 42.00 53.00 66.00 68.00 70.00
) (45.00) (20.00) (25.00) (31.00) (34.00) (35.00)
() 41.39 60.92 82.94 88.27 93.95 78.58
)
() 56.6 63.5 65.0 75.1 78.1 76.5
() 23.0 31.7 37.6 34.8 33.5 26.4
() 59.5 41.7 36.9 48.3 45.1 51.1
() 84.6 68.9 63.9 74.8 72.4 89.1
963 989 1,017 984 359 361
) [666] [673] [646] [587] [147] [102]
() 159.0 166.6 203.0 283.5 286.6 276.7
oPIX () (118.3) (122.0) (132.5) (163.4) (142.5) (160.4)
() 7,580 10,819 3,535 4,645 6,650 5,370
m 4,125
() 4,115 7,060 2,109 3,010 3,905 3,450
m 2,245
2015 58
58
| |
60 53 60
28 30 16
58
63 2019 2019 12 31 11
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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.
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P1GEON
INDUSTRIES (THAILAND) CO.,LTD. THAI 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 LABORATORIESMEDICAL 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.
PIGEON MALAYSIA (TRADING) SDN.BHD.

LANSINOH LABORATORIES MEDICAL DEVICES DESIGN INDUSTRY AND COMMERCE LTD.CO. PIGEON
INDUSTRIES (THAILAND) CO.,LTD. PIGEON MANUFACTURING (SHANGHAI) CO.,LTD.
LANSINOH LABORATORIES,INC. LANSINOH LABORATORIOSDO BRASIL LTDA. LANSINOH LABORATORIES

BENELUX LANSINOH LABORATORIES SHANGHAI
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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 s 100.0
PIGEON MALAYSIA
SELANGOR 4,200 100.0
(TRADING)SDN.. BHD.
MALAYSIA RM (100.0)
PT PIGEON INDONESIA JAKARTA 28,794,000 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. SHANGHAL 2,000 100.0
CHINA us ’
PIGEON MANUFACTURING
SHANGHAL 8,300
(SHANGHAI)CO. ,LTD. 100.0
CHINA us
PIGEON INDUSTRIES CHANGZHOU 15,600
(CHANGZHOU)CO. ,LTD. JIANGSU Gs 100.0
CHINA
ALEXANDRIA
LANSINOH LABORATORIES, INC. 1
VIRGINIA 100.0
us
U.S.A.
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LANSINOH LABORATORIES
MEDICAL DEVICES DESIGN
24,675 100.0
INDUSTRY AND COMMERCE IZMIR TURKEY
TL (99.9)
LTD.CO.
LANSINOH LABORATORIOS DO
SAO PAULO 3,444 100.0
BRASIL LTDA.
BRASIL BRL (100.0)
LANSINOH LABORATORIES
ANTWERPEN 62 100.0
BENELUX
BELGIUM EUR (100.0)
LANSINOH LABORATORIES
SHANGHAI 1,800 100.0
SHANGHAI
CHINA us (100.0)
SEOUL
DOUBLEHEART CO. LTD. 700,000 100.0
SOUTH KOREA KR
PIGEON INDIA PVT.LTD. 750,000 100.0
MUMBAL INDIA
INR (0.1)
PIGEON INDUSTRIES
CHONBURI 144,000
(THAILAND)CO. ,LTD. 97.5
THAILAND BAHT
THAI PIGEON CO.,LTD. SAMUTPRAKARN 122,000 53.0
THAILAND BAHT ’

PI1GEON(SHANGHAI)CO. ,LTD. LANSINOH LABORATORIES, INC.
10

PIGEON SHANGHAI CO.,LTD.

a 35,181
¢ 5,154
€] 3,862
“ 7,819
G 13,074
LANSINOH LABORATORIES, INC.
¢ 11,221
@ 1,391
€] 1,022
“ 4,961
G 7,143
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2019 12 31
405 (121)
605 (459)
179 (162)
618 (476)
1,770 ()
265 (16)
25 (®)
87 @
3,954 (1,243)

559
34
@

2019 12 31
361 (102) 43.1 15.5 8,018,223
245 (94)
1 )
17 C))
10 ®)
1 )
)
87 @
361 (102)

50 34
€
1975 11 2019 12 31
284
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Mission
Global Number
One
Mission Vision
Values
Action Principles Pigeon Way 2014
(¢
2018 2020 " Building
our dreams into the future Global Number One "
Pigeon Way
Vision
2019 25 62 31 12 31
Pigeon Way Vision

“ Global Number One”

ccc
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Neonatal Intensive Care Unit

2017 365 2020
2017 80 2020
2017 30 2020
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NICU
oT  Smart Connected
Artificial Intelligence
oT Internet of Things

PIGEON PRODUCTIVE MANAGEMENT (PPM)

SCM
SCM  Supply Chain Management

Global Head Office

2018
2020 1,100 200
138 PVA Pigeon
Value Added ROIC
2019 25 62 31 12 31
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2018 2019 12
“ Building our dreams into the future Global Number One
28 30 16
a
48 73 904 91
91 200 28
38 81 704 63
b
2019 2019 12 31 11
1,000 17 170
72 172 84 115 38
109.02 110.43
15.77 16.70
308 13
46 97
8
caboo
filbaby 10
32 3,000
34 92 49
2018
74
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65 46 86
2
368 24 124 83
E SNS
114 82
20
ASEAN
132 13 17 84
DME Durable Medical Equipment
(LANSINOH LABORATORIES SHANGHAI) E
13 43 72
14 67
324 16
140 98 136 32
171 35 86 95
17 91 13 58 54
39 95 47
34 13
87 34 83 38
82 30
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2019
2019 12 31

6,957

1,136

11,443

7,085

1,268

1,210

29,101

2019 2019 12 31 11

2019
2019 12 31

30,813

3,492

6,546

36,824

11,482

13,213

1,343

3,700

100,017

2019 2019 12 31 11

2018 2019
2019 31 2019 12 31

18,937 18.1 16,581 16.6
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2019 2019 12 31 11
28 30 16
[ 1a [
11 1
14
15 10 31
189
a
1
48 73 904 91
37 31 619 33 11 41 285 58
14 67 15 83
84
3 68 3 17
91 200 28
15 156 38 76 43 89
78
32 10 41
82 10 86
38 81 704 63
38 32 75
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368 24
492
337 27
1.0 170 72
96 59
12
13 89
79
172 84 171
53 35 30
115 38
@
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d
61 2018 63 2020
61 62
2019 25 62
12 31 2019 2019 12 31
11
1,000 17 170 72
115 38 PVA 85 25 ROIC 17.4
61 62
2018 2019 2020
102,563 104,747 110,000
19,412 19,612 20,000
14,515 14,238 13,800
PVA
i 10,533 10,494 10,500
(Pigeon Value Added)
ROIC 22.2 21.2 20.0
ROIC 30
e
1
52
26 154 84
37 39
75 97
64 49
81 34 92
88 10 33
88 83 276 29
25 95
51 83 67
163 89
31 73
52 68 67
18 27
13
2
1
b.
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3,059
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1,570
60
Ex
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) ( ) ( y | ¢ ) ( )|« )
31 69 01| 28
[33]
362 25
465 1 21 0 850
(17,098) [44]
876 85
511 22 71 1,480
(11,802) 31
25 61 0 1 88
50 20 3 440 0 515
(23,461)| [ 1
316 37 2 663 2 1,021
(25,709)| ’ [ 1
2019 12 31
( ) )
) ( ) ( y | ¢ ) ( )|« )
119 75
674 715 83 6 1,600
(5,457) [11]
480 620 10 639 111 1,862 6
(31,968)| ’ [2]
963 68
642 395 19 11 2,033
(41,903) [23]
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2019 12 31
( ) )
) ( ) y | ¢ ) ) )
PIGEON
INDUSTRIES CHOMBURI 267 495
389 952 22 64 1,695
(THAILAND) THAILAND (45,592) [1
C0.,LTD.
PIGEON
MANUFACTURINNG | SHANGHAI 209
637 800 253 1,079 2,770
(SHANGHAI) CHINA ( [285]
€0.,LTD.
PIGEON
CHANGZHOU
INDUSRIES 157
JIANGSU 1,184 1,557 86 65 2,893
(CHANGZHOU) () [99]
CHINA
€0.,LTD.
(¢
2
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360,000,000
360,000,000
2019 12 31 2020 30
100
121,653,486 121,653,486
121,653,486 121,653,486
81,102 121,653 5,199 5,133
2015
2019 12 31
100
79 54 162 588 24 16,117 17,024
333,898 22,311 62,711 | 644,756 78| 152,189 | 1,215,943 59,186
27.46 1.83 5.16 53.03 0.01 12.52 100
1,892,826 18,928 26
93
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8,079 6.75
4,789 4.00
4,744 3.96
4,398 3.67
2,970 2.48
2,819 2.35
2,778 2.32
2,593 2.17
2,451 2.05
2,111 1.76
37,735 31.51

7,823 4,199 2,451
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2019 12 31
2018 11 27
13,073
2018 12
6,844
2019
2019 11 12 4,989
2019 21 8,875
2019 10
6,752
2019 11
5,383
2019 11 6,395
2019 12 19 5,316
2019 12 20 6,141
2019 12 27
16,227
EH AN 13,073 10.75
6,844 5.63
4,989 4.1
8,875 7.3
6,752 5.55
5,383 4.43
6,395 5.26
5,316 4.37
6,141 5.05
16,227 13.34
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EH AN 1,228 1.01
EH AN 11,845 9.74
1,843 1.51
219 0.18
141 0.12
155 0.13
495 0.41
1,796 1.48
1,844 1.52
349 0.29
3,715 3.05
62 0.05
1,185 0.97
25 0.02
0 0
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1,360 1.12
12 7,514 6.18
MUFG
2,573 2.12
1,238 1.02
2,940 2.42
4,985 4.10
1,409 1.16
JP
2,521 2.07
138 0.11
1,596 1.31
872 0.72
187 0.15
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850 0.70
5,291 4.35
1,361 1.12
3,541 2.91
12 672 0.55
172 0.14
Level 5, Tower Three International
Towers Sydney, 300 Barangaroo Avenue, 6,869 5.65
Barangaroo, NSW 2000, Australia
Level 5, Tower Three International
Towers Sydney, 300 Barangaroo Avenue, 877 0.72
Barangaroo, NSW 2000, Australia
25th Floor, One Exchange Square,
2,470 2.03
Central, Hong Kong
38 Beach Road, #06-11 South Beach
_ 262 0.22
Tower, Singapore, 189767
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1,892,800
119,701,500 1,197,015
59,186
121,653,486
1,197,015
9,300 93
33,600 336
2019 12 31
1,892,800 1,892,800 1.56
1,892,800 1,892,800 1.56
33,600
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2019 11 25 62

Board Incentive Plan
Performance Share
Restricted Stock

2019 13

2019 13 2020 31
2019 13

200

2019 14 2019 30

41,000
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122

2020

1,926,426

1,926,426

2020
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454
2019
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2020 27
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Pigeon Way
Pigeon Way Pigeon Way

SDGs  ESG

Pigeon Way

“ Global Number One”
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Pigeon Way
GHO

(Global Head Office)

GHO GHO

GHO
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1942

11

1967
1969
1977
1983
2000
2007

2020

1,938

1958

14

1981
1997

2004

2007
2009
2011
2012
2013
2019

PIGEON INDUSTRIES(THAILAND)
C0.,LTD.
LANSINOH LABORATORIES, INC.

2020

87

1956

20

1979
1983
1998
2002

2008

2011

2012

2013

2014

2016

2019

PIGEON SINGAPORE PTE.LTD.

PIGEON(SHANGHAT)CO.,LTD.

PIGEON(SHANGHAT)CO. ,LTD.

PIGEON
(SHANGHAT)CO. ,LTD.

PIGEON(SHANGHAI)CO.,LTD.

PIGEON(SHANGHAT)CO.,LTD.

2020

25
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1982
2002

2006

2007

2011

2012

2020

1958 10 2013 35

2014

2019

2019 12

1987
2008

2009
2012 THAT PIGEON CO.,LTD.

2014
2014
2015
2016
2020

1964 7
2017

2017

2019

2020
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1982
2004 10
2006
2008

2011
2013

2014

2016
2020

1959 12 25 16

2018

2018

2019

2019 12

1989 CRODA UK LTD
1993 LEEDS UNIVERSITY MBA
1996 CRODA UK LTD

2001 LANSINOH LABORATORIES,INC. UK
branch 2020

1967 25 -
2010 LANSINOH LABORATORIES, INC.

2016 LANSINOH
LABORATORIES, INC.
2018
LANSINOH LABORATORIES, INC.

1995

1999
2005 2020
1970 11 2
2009

2013 10

2015
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1974

12

1997
2008
2008
2010
2013
2013

2015

2016
2016

2016

2016

Sanrio Media Pictures
Entertainment, Inc.CEO

2020

1965

18

1987
1989

1992
1999

2007

2013

2014

2015

2016

2018

GE

2020

1971

1994
2000

2012

2014

2019

2020

2020

1981

21

2006

2007

2015

2017
2019

2020

11

12

MATRIGHOR Limited.

MOTHERHOUSE Asia Pacific Limited.

2020
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2006
2009

2010

2012
2019

2013
1959 11 11 45

11
2013

2015

2016

2016

1984
2008
2010 2020 3
1960 11 21 -
2013
2019

2020

1989

1995 BZW

1996

1999

2003 2019

2004

1966 26 0

2015 11

2015

2015

2019

2001 10
2001 10
2019
2010
1975 2015 0

2018 11

2019

2,161

2012 26

13 12
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Pigeon Way Global Number One
Pigeon Value Added 0
150
70
30 0 150
50
30
20
60 Performance Share 40 Restricted Stock

Performance Share
CAGR EPS
ROE TSR Total shareholder Return:

0 150%
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30
EPS 30
ROE 10
TSR 10
20

A W N

10

Restricted Stock

60
20
20

UFJ

2019 4 25

62

2019 12
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5 3 4
2019 4 25 62
50 30 20 c 1
1,062 1,000 17
94 200 170 72 85 108 13
85 25 79

816 465 140 209 8

33 33 - - 3

51 51 - - 2

17 17 - - 4

2019 25 62
149 68 27 53
147 48 20 78
- 8
Kevin Vyse- 123
Peacock LANSINOH 67 47
LABORATORIES, INC.
111 75 33 1

54/113



EDINETOOOO
000000 00(E02404)
oooooog

695

102

222

55/113



EDINETOOOO
0000000 0O(E02404)
oOoOooodn

97,900 97,900

58 57

PT. MULTI 11,000,000 11,000,000
INDOCITRA TBK. 30 3
2,091 1,966

14 8

56/113



@

@

G 2019 25 62

12 31
11

193
31

2019

57/113

51

38

127

2019

2019
2019 12 31

EDINETOOOO
0000000 0(E02404)
oooooog

28

59

31
2019 12 31

2019 12



EDINETOOOO

0000000 O(E02404)
OooooOodd
(2019 31 ) (2019 12 31 )
30,949 32,416
15,004 16,588
7,360 8,144
405 400
2,839 2,666
778 723
1,062 1,210
197 216
58,201 61,933
15,362 16,697
8,672 9,639
6,689 7,058
18,019 18,932
11,821 12,887
6,198 6,044
6,642 7,330
5,007 5,378
1,634 1,952
5,577 5,865
1,026 1,573
21,127 22,494
1,000 867
463 2,484
2,200
558 511
4,223 3,863
889 950
3 0
565 594
177 165
434 491
5 0
2,066 2,200
27,417 28,558
85,618 90,491

58/113



EDINETOOOO

000000 00(E02404)
oooooog
(2019 31 ) (2019 12 31 )

4,567 4,900

1,960 2,009

3,363 2,660

1,951 1,272

972 928

32 41

8

2,775 3,817

15,623 15,638

2,359 2,642
599

309 417

98

144 1,231

3,412 4,389

19,036 20,028

5,199 5,199

5,179 5,179

55,704 58,979

951 1,088

65,131 68,269

21 25

910 572

888 547

2,339 2,741

66,582 70,463

85,618 90,491

59/113



EDINETOOOO

00000O000(E02404)
0oooooo
2018 2019
2019 31 ) 2019 12 31 )

104,747 100,017
50,882 49,207
53,865 50,809
35 31
42 40
53,858 50,800
34,246 33,727
19,612 17,072
228 171
18 15

108
650 759
289 190
1,295 1,136
2 51
452 233
596
54 42
509 924
20,398 17,284
131 7
112 113
243 121
7 9
278 100
93 189
1
379 300
20,262 17,104
5,794 5,067
127 267
5,667 5,335
14,594 11,769
356 230
14,238 11,538

60/113



EDINETOOOO

0000000 O(E02404)
OooooOodd
( 2018 2019
2019 31 ) 2019 12 31 )
14,594 11,769
22 3
2,460 479
2,483 483
12,111 12,253
11,814 11,880
296 372

61/113



EDINETOOOO

000000 00(E02404)
oooooog
2018 2019 31

5,199 5,179 49,729 949 59,158
8,263 8,263
14,238 14,238
1 1
5,974 1 5,972
5,199 5,179 55,704 951 65,131
44 1,490 1,534 2,119 62,812
8,263
14,238
1
22 2,400 2,423 220 2,202
22 2,400 2,423 220 3,770
21 910 888 2,339 66,582

62/113



EDINETOOOO

000000 00(E02404)
oooooog
2019 2019 12 31
5,199 5,179 55,704 951 65,131
8,263 8,263
11,538 11,538
137 137
3,275 137 3,138
5,199 5,179 58,979 1,088 68,269
21 910 888 2,339 66,582
8,263
11,538
137
3 338 341 401 743
3 338 341 401 3,881
25 572 547 2,741 70,463

63/113



EDINETOOOO
000000 00(E02404)
oooooog

( 2018 2019
2019 31 ) 2019 12 31 )

20,262 17,104
2,638 3,586
93 189
166 181
25 16
47 37
28 88
82 599
98
246 187
2 51
65 0
123 1
278 100
646 1,791
2,300 713
70 595
112 113
196 317
391 79
6 3
1,263 1,622
19,887 19,803
238 171
2 22
6,491 5,854
13,632 14,098
3,686 3,413
453 71
1,704 606
1 157
212 209
0 0
12

1

6
39 9
101 9
44 111
4,704 3,995

64/113



EDINETOOOO
000000 00(E02404)
oooooog

( 2018 2019
2019 31 ) 2019 12 31 )
8,260 8,230
75 121
1 137
245
8,338 8,734
986 98
397 1,467
31,346 30,949
30,949 32,416

65/113



22

PT PIGEON BABY LAB INDONESIA

Bonyu. lab
31
12 31
2019
31
31
31
2019 2019 12 31

Qa

11

66/113

2019

12 31

25

11

62
12 31

12 31

EDINETOOOO
0000000 0(E02404)
oooooog



Q@
50
17
20

G

4

G

6

67/113

20

EDINETOOOO
0000000 0(E02404)
oooooog



EDINETOOOO

OOO000O0O00(E02404)
ooooodd

@

(8

IFRS 16

IFRS 16
29 2018 30
30 2018 30
¢«
1ASB FASB
2014 1ASB IFRS 15
FASB Topic606 IFRS 15 2018
Topic606 2017 12 15
IFRS 15
IFRS 15
Q
2022 12
€
28 30 16
724
336
387
387

68/113



EDINETOOOO

000000 0O0O(E02404)
ooooOoog
2019 25 62
(Board Incentive Plan)
(Performance Share)
(Restricted Stock)
136 33,600
2019 31 2019 12 31
150
2019 31 2019 12 31
22
2018 2019

2019 31 2019 12 31
3,125 3,187
6,467 6,104
6,073 6,119
619 709
32 25
98
275 305
82 16

2018 2019

2019 31 2019 12 31

3,119 3,059

69/113



EDINETOOOO

00000O000(E02404)
0oooooo
2018 2019
2019 31 2019 12 31
124 0
6
0
131 7
2018 2019
2019 31 2019 12 31
3
0 0
0 4
6
7 9
2018 2019
2019 31 2019 12 31
5 47
25 6
3 42
234
0 0
278 100

70/113



¢
2018

2019 31

EDINETOOOO
000000 00(E02404)
oooooog

10
81

93

2019

2019 12 31

145

17

12

10

189

¢

(€

4

13.5%

71/113



EDINETOOOO

000000 00(E02404)
oooooog
2018 2019
2019 31 2019 12 31
28 5
4
32 5
9 1
22 3
2,460 479
2,483 483
2019 31
121,653,486 121,653,486
121,653,486 121,653,486
1,892,329 375 1,892,704
1,892,329 375 1,892,704
375
(¢!
2018 26
4,191 35| 2018 31 2018 27
2018
4,071 34 | 2018 31 2018 10
(¢
2019 25
4,071 34 | 2019 31 2019 26

72/113



EDINETOOOO

000000 00(E02404)
oooooog
2019 2019 12 31
121,653,486 121,653,486
121,653,486 121,653,486
1,892,704 33,722 1,926,426
1,892,704 33,722 1,926,426
33,600
122
33,600
(¢!
2019 25
4,071 34 | 2019 31 2019 26
2019
4,191 35| 2019 31 2019 10
2019
(¢
2020 27
4,191 35| 2019 12 31 2020 30
2020 27

73/113



EDINETOOOO

000000 00(E02404)
oooooog
2018 2019
2019 31 2019 12 31
30,949 32,416
30,949 32,416
2019 31 2019 12 31
14 18
12 25
27 44

74/113



@

(¢

€

75/113

EDINETOOOO
0000000 0(E02404)
oooooog



EDINETOOOO
000000 00(E02404)
oooooog

2019 31

@ 30,949 30,949
Q@ 15,004
184

14,820 14,820
€ 778
13

764 764

“ 9% 96
G 3
2

0 0

46,535 46,535

¢ 4,567 4,567

@ 1,960 1,960

€ 3,363 3,363

4 1,951 1,951

11,842 11,842

13 13

76/113



EDINETOOOO

0000000 O(E02404)
Ogoooood
2019 12 31
a 32,416 32,416
2 16,588
214
16,373 16,373
€ 723
2
720 720
¢! 102 102
G 0
0
0 0
49,613 49,613
@ 4,900 4,900
@ 2,009 2,009
G 2,660 2,660
4 1,272 1,272
10,842 10,842
1 1
¢ @ €
4
5
a ¢ @ 4

77/113



EDINETOOOO
000000 00(E02404)
oooooog

2019 31 2019 12 31

792 847

“

2019 31

10 10

30,949
15,004
778

1

46,733

2019 12 31

10 10

32,416
16,588
723

0

49,727

78/113



EDINETOOOO

000000 00(E02404)
oooooog
2019 31
1 96 64 31
2
(€]
96 64 31
1
(2
@3
96 64 31
792

79/113




EDINETOOOO

000000 00(E02404)
oooooog
2019 12 31
(1 102 66 36
2
@3
102 66 36
(1
2
(€]
102 66 36

847

80/113




EDINETOOOO

000000 00(E02404)
oooooog
2019 31
1 212 112
(¢
€
212 112
2019 12 31
1 209 113
(¢
€
209 113

81/113



EDINETOOOO

000000 00(E02404)
oooooog
2019 31
300 11 11
293 2 2
17 0 0
26 0 0
637 13 13
2019 12 31
774 0 0
141 1 1
12 0 0
35 0 0
963 1 1

82/113



EDINETOOOO

000000 00(E02404)
oooooog
¢
2018 2019
2019 31 2019 12 31
274 292
36 39
10 13
3 41
23 40
34
8 18
292 400
(¢
2018 2019
2019 31 2019 12 31
15 17
2
0
17 16
€
2019 31 2019 12 31
309 417
309 417
309 417
309 417

83/113



EDINETOOOO

000000 00(E02404)
oooooog
4
2018 2019
2019 31 2019 12 31
39 40
10 13
3 41
34
52 129
G
2019 31 2019 12 31
2.7 8.5 1.6 8.0
2018
2019 31 251 2019 2019 12 31 282
2018
2018 31 32 2019 2019 12 31 30
86 71
Q@
2019 31 2019 12 31
531,843 157,063
512,770 151,840
19,073 5,223
2018 31 2019 31
(¢
1.29 2017 2018 31
1.22 2018 2019 31
€
@ 23,254
13,593 11,381
136,643 30,947 155,460
2018 31

2019 31
2

84/113



EDINETOOOO

0000000 0(E02404)

oooooog
2019 31 2019 12 31
196 152
388 318
217 183
12
55 90
12 13
180 173
60 129
63 204
27 22
41 49
605 594
1,848 1,944
384 551
1,463 1,393
405 400
2,584 2,719
267 321
3,257 3,441
1,793 2,048
2019 31 2019 12 31
30.8 30.6
3.5 4.1
1.3 0.1
0.9 1.1
4.7 4.8
0.3 0.3
2.1 1.0
0.2 0.8
0.4 0.0
28.0 31.2

2018 2019 31

2019 2019 12 31

85/113



EDINETOOOO
0000000 0(E02404)
oooooog

86/113



EDINETOOOO
0000000 0(E02404)
oooooog

ASEAN

87/113



EDINETOOOO

0000000 0(E02404)
OOooOoOoOoo
2018 2019 31
(H
() ¢
SEER
35,593 4,472 6,986 35,411 8,262 12,618 103,344 1,402 104,747 104,747
170 3,871 135 4,176 4,176 4,176
35,593 4,472 6,986 35,581 12,133 12,753 107,521 1,402 108,924 4,176 104,747
6,096 169 353 11,972 2,744 1,576 22,912 142 23,054 3,442 19,612
14,857 973 3,596 26,645 15,921 5,915 67,910 1,306 69,216 16,402 85,618
596 27 108 757 802 119 2,411 48 2,460 178 2,638
159 6 166 166 166
1,018 32 207 1,225 953 307 3,743 66 3,810 1,565 5,376
3,442 17 3,424
16,402 1,232 17,634
28 30 16

88/113



EDINETOOOO

0000000 0(E02404)
OOooOoOoOoo
2019 2019 12 31
()
() ¢
(H
()
30,813 3,492 6,546 36,724 8,050 13,045 98,673 1,343 100,017 100,017
99 3,432 168 3,700 3,700 3,700
30,813 3,492 6,546 36,824 11,482 13,213 102,373 1,343 103,717 3,700 100,017
4,697 49 386 12,483 2,007 1,784 21,409 72 21,481 4,408 17,072
15,484 897 3,492 27,629 16,389 6,867 70,762 1,301 72,063 18,428 90,491
651 21 102 1,046 1,009 133 2,964 53 3,017 568 3,586
175 6 181 - 181 181
756 8 79 1,395 1,145 323 3,707 45 3,753 306 4,059
4,408 84 4,324
18,428 899 19,328
28 30 16

89/113



EDINETOOOO

000000 00(E02404)
oooooog
2018 2019 31
91,886 4,472 6,986 1,402 104,747
1
48,455 42,372 33,320 7,715 6,203 104,747
2
11,336 9,108 5,397 2,607 683 21,127
18,937

90/113



EDINETOOOO

000000 00(E02404)
oooooog
2019 2019 12 31
88,633 3,492 6,546 1,343 100,017
1
42,193 43,762 35,184 7,831 6,230 100,017
2
11,258 10,494 6,210 2,632 742 22,494
16,581
2018 2019 31
93 93 93
2019 2019 12 31
44 145 189 189

91/113



EDINETOOOO

000000 00(E02404)
oooooog
2018 2019 31
159 6 166 166
959 40 1,000 1,000
2019 2019 12 31
175 6 181 181
834 33 867 867
2018 2019 31
2019 2019 12 31
2018 2019 31
2019 2019 12 31

92/113



EDINETOOOO

000000 00(E02404)
oooooog
2018 2019
2019 31 2019 12 31
536 43 565 64
118 89 96 37
33,600
20,220
2018 2019
2019 31 2019 12 31
14,238 11,538
14,238 11,538
119,760,958 119,740,515

93/113



EDINETOOOO

3,441

000000 00(E02404)
oooooog
2019 12 16
2019 2019 12 31
(@)
)
42,193 36,728 8,050 13,045 100,017 100,017
2,367 621 5,537 169 8,696 8,696
44,560 37,350 13,588 13,214 108,713 8,696 100,017
4,084 12,685 1,965 1,823 20,559 3,486 17,072
3,486 44

94/113



EDINETOOOO

000000 00(E02404)
oooooog
469
507 2021 2030
79 79
79 1,056
5
242 72 28 23
25,458 52,519 77,528 100,017
4,563 9,675 14,044 17,104
3,140 6,565 9,568 11,538
26.22 54.83 79.91 96.37
26.22 28.61 25.08 16.46
1

95/113




EDINETOOOO

000000 00(E02404)
oooooog
(2019 31 ) (2019 12 31 )

11,563 13,273
68 86
6,665 6,957
3,957 4,675
186 217
14 2
412 88
46 97
462 47
223
171
23 52
0 0
23,400 25,892
1,474 1,510
54 48
223 191
4 3
493 491
3,104 3,104
7 44
5,361 5,393
27 24
282 2,217

2,200
7 7
17 16
2,536 2,264
888 798
11,766 11,916
409 313

2
194 177
40 112
165 165
115 114
22 20
4 0
13,600 13,619
21,497 21,277
44,898 47,170

96/113



EDINETOOOO

OO0 OO0OOOO(E2404)
OooooOodd
(2019 31 ) (2019 12 31 )

2,317 2,402

1,854 1,893

2,478 3,699

1,736 1,348

205 289

190 55

3 12

49 168

346 347

15 19

26 111

9,225 10,349
561

98

1 600

39 39

602 738

9,827 11,087

5,199 5,199

5,133 5,133

46 46

5,180 5,180

332 332

792 782

2,020 2,020

22,474 23,631

25,620 26,766

951 1,088

35,048 36,057

21 25

21 25

35,070 36,082

44,898 47,170

97/113



EDINETOOOO
000000 00(E02404)
oooooog

( 2018 2019
2019 31 ) 2019 12 31 )

40,626 35,835
3,904 3,162
44,531 38,998
2,845 3,957
25,098 22,303
27,944 26,261
284 433
3,957 4,675
23,701 21,151
118 137

2 3

877 273
24,700 21,559
19,830 17,438
21 15

15 19
19,835 17,434
15,578 14,994
4,257 2,439
19 17
8,638 8,835
182 62
8,840 8,916
6 12

247 217

23 489

15 4

292 724
12,805 10,631

98/113



EDINETOOOO
000000 00(E02404)
oooooog

( 2018 2019
2019 31 ) 2019 12 31 )
125 0
112 113
238 113
255 27
6
1
262 29
12,781 10,715
1,684 1,290
155 15
1,529 1,306
11,252 9,409

99/113



EDINETOOOO

000000 00(E02404)
oooooog
2018 2019 31
5,199 5,133 46 5,180 332 805 2,020 19,473 22,631
8,263 8,263
13 13
11,252 11,252
13 3,001 2,988
5,199 5,133 46 5,180 332 792 2,020 22,474 25,620
949 32,061 44 44 32,106
8,263 8,263
11,252 11,252
1 1 1
22 22 22
1 2,986 2 2 2,964
951 35,048 21 2 35,070

100/113



EDINETOOOO

000000 00(E02404)
oooooog
2019 2019 12 31
5,199 5,133 46 5,180 332 792 2,020 22,474 25,620
8,263 8,263
10 10
9,409 9,409
10 1,156 1,145
5,199 5,133 46 5,180 332 782 2,020 23,631 26,766
951 35,048 21 21 35,070
8,263 8,263
9,409 9,409
137 137 137
3 3 3
137 1,008 3 3 1,012
1,088 36,057 25 25 36,082

101/113



Qa

@

(¢

Q@

€

a

@

€

4

50

102/113

EDINETOOOO
0000000 0(E02404)
oooooog



@
2
31
2019
2019
194
2019 25 62

(Board Incentive Plan)

(Restricted Stock)

103/113

EDINETOOOO

OOO000O0O00(E02404)
ooooodd
2019 25 62
12 31
12 31 11
28 30 16
203
(Performance Share)
136 33,600



EDINETOOOO

00000O000(E02404)
0oooooo
2019 31 2019 12 31
2,807 2,966
3,427 4,890
2019 31 2019 12 31
1 3
PIGEON SINGAPORE PTE.LTD. PIGEON SINGAPORE PTE.LTD.
SGD 76 6 SGD 41 3
THAI PIGEON CO.,LTD. THAI PIGEON CO.,LTD.
THB 5,325 18 THB 5,301 19
PIGEON INDUSTRIES(THAILAND)CO. ,LTD. PIGEON INDUSTRIES(THAILAND)CO. ,LTD.
THB 5,043 17 THB 5,115 18
PT PIGEON INDONESIA PT PIGEON INDONESIA
USD 559 61 USD 685 75
104 119
2018 2019
2019 31 2019 12 31
7,884 7,831
13,772 12,156
129 106
1,765 1,566
8,660 8,872
72 59
28 41
2018 2019
2019 31 2019 12 31
1,599 1,471
582 442
3,726 3,522
7 1
2,496 2,314
346 347
- 98
147 145
81 16
353 744

104/113



EDINETOOOO

000000 00(E02404)
oooooog
2018 2019
2019 31 2019 12 31
124
0
0 0
1
125 0
2018 2019
2019 31 2019 12 31
0 2
0
16
3 24
234
0 0
255 27
2018 2019
2019 31 2019 12 31
11,766 150
11,766

105/113



EDINETOOOO

000000 00(E02404)
oooooog
2019 31 2019 12 31
106 80
171 183
134 134
39 28
34 15
31 31
15 12
0 0
12
75 90
610 589
405 400
9 11
0 0
415 412
194 177
2019 31 2019 12 31
30.8 30.6
13.7 16.6
2.4
0.2 0.2
2.7 1.4
0.2 0.7
12.0 12.1

106/113



EDINETOOOO

000000 00(E02404)
0OoOooo0
1,474 124 2 86 1,510 3,443
54 0 6 48 454
223 0 0 32 191 1,024
4 1 0 2 3 47
493 208 3 208 491 2,169
3,104 3,104
7 44 7 44
5,361 380 12 335 5,393 7,139
27 3 24
282 2,478 23 520 2,217
2,200 2,200
7 0 7
17 2 3 16
2,536 2,480 2,224 527 2,264
4 4 0
346 347 346 347
15 19 15 19
98 98
561 16 578

107/113



EDINETOOOO
000000 00(E02404)
oooooog

12 31

12 31

12 31 30

100

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

189 166

108/113



Q

(¢

€

4

2019

2019

63
63
63

62

26

26
24

2018

2019
2019
2019

2019 31
2019 30
2019 31
2019 10 31

109/113

2019

2019
2019
2019 12

19

26

14

EDINETOOOO
0000000 0(E02404)
oooooog



EDINETOOOO
0000000 0(E02404)
oooooog

110/113



EDINETOOOO
0000000 0(E02404)
oooooog

2020 13

193
2019 2019 12 31

2019 12 31

111/113



31

193

2019 12 31

EDINETOOOO
0000000 0(E02404)
oooooog

2019 12

XBRL

112/113



EDINETOOOO
0000000 0(E02404)
oooooog

2020 13

193
2019 2019 12 31 63

2019 12 31

XBRL

113/113



	表紙
	本文
	第一部企業情報
	第１企業の概況
	１主要な経営指標等の推移
	２沿革
	３事業の内容
	４関係会社の状況
	５従業員の状況

	第２事業の状況
	１経営方針、経営環境及び対処すべき課題等
	２事業等のリスク
	３経営者による財政状態、経営成績及びキャッシュ・フローの状況の分析
	４経営上の重要な契約等
	５研究開発活動

	第３設備の状況
	１設備投資等の概要
	２主要な設備の状況
	３設備の新設、除却等の計画

	第４提出会社の状況
	１株式等の状況
	（１）株式の総数等
	①株式の総数
	②発行済株式

	（２）新株予約権等の状況
	①ストックオプション制度の内容
	②ライツプランの内容
	③その他の新株予約権等の状況

	（３）行使価額修正条項付新株予約権付社債券等の行使状況等
	（４）発行済株式総数、資本金等の推移
	（５）所有者別状況
	（６）大株主の状況
	（７）議決権の状況
	①発行済株式
	②自己株式等

	（８）役員・従業員株式所有制度の内容

	２自己株式の取得等の状況
	株式の種類等
	（１）株主総会決議による取得の状況
	（２）取締役会決議による取得の状況
	（３）株主総会決議又は取締役会決議に基づかないものの内容
	（４）取得自己株式の処理状況及び保有状況


	３配当政策
	４コーポレート・ガバナンスの状況等
	（１）コーポレート・ガバナンスの概要
	（２）役員の状況
	（３）監査の状況
	（４）役員の報酬等
	（５）株式の保有状況


	第５経理の状況
	１連結財務諸表等
	（１）連結財務諸表
	①連結貸借対照表
	②連結損益計算書及び連結包括利益計算書
	連結損益計算書
	連結包括利益計算書

	③連結株主資本等変動計算書
	④連結キャッシュ・フロー計算書
	注記事項
	セグメント情報
	関連情報
	報告セグメントごとの固定資産の減損損失に関する情報
	報告セグメントごとののれんの償却額及び未償却残高に関する情報
	報告セグメントごとの負ののれん発生益に関する情報
	関連当事者情報

	⑤連結附属明細表
	社債明細表
	借入金等明細表
	資産除去債務明細表


	（２）その他

	２財務諸表等
	（１）財務諸表
	①貸借対照表
	②損益計算書
	③株主資本等変動計算書
	注記事項

	④附属明細表
	有形固定資産等明細表
	引当金明細表


	（２）主な資産及び負債の内容
	（３）その他


	第６提出会社の株式事務の概要
	第７提出会社の参考情報
	１提出会社の親会社等の情報
	２その他の参考情報


	第二部提出会社の保証会社等の情報
	監査報告書

