-~

/

MORINAGA

7ix =2 -
AR Rk =41
T105-8309 ERREEBXSH1-13-16
URL https://www.morinaga.co.jp/
HEAVGDHEE

TRT T IVREHES
TEL 03-3456-4351

UID)FonT

BYyLaZN—HLFory
TFVNERALTVET,

BHEWLL DULKL

FPhiIc

MORINAGA



FAKREITI—-T

e BULL EOLL TTPHIC

ERER

HKREITI—T1Z.

fiifin
(ON—I23R)

blLibd
BRI S S
(Evav)
GOALS

DR LESPRUINCT 50

(NY 2—)

III BWLL DLL FZPhic

01

FKYET IV —T DR,
[{Eds. BIS T RE. AT BV TEBEEINTVET,
BLUTWL<DOhZRIALI DUz B DfEdR] .
FRICAIFTISHI W EEZBS5DDEERIBLUIL DL BN BIE T RE].
ZUT.BIENS120FZBAIELDHTIFISLH.
CNHSHBIEBTRVEIELTLL [DBIeLieBhAEIICT 5280,
COTEEEZZE—ETRLIZDHDH,

HREICHULTEDKSIC

"BLLL. EDLL. T TPHIC w7,

HXZEBIATEINS IO EERZALISEULSEIT.
HRDODALDKEERFKICDREET

Good quality e HEGERB TEREZEK
Only-one value - iz e BB ZE S
Act globally -+ SEFIOES EOgEM =LK

Link together AF—I RV —EDIEFEREFR =
Sustainable society - IO AERHERICEBR

BEFRE—THRTHITL
NAAZFTHBE
NERNBOEMZER DL
ADBEFNZEXCT DL
TREMCDOREZ—HIEITL

[d—IRL—hXyE—I]

FUWRERESEDREICEDE T .EVATIL-PAF T4 T+ ZRIFLE LI,

3DDSA VB IVEILR—TDPEAX—ITBHEEDIC,
J—=IRU—bXyE—ITHB " BLILL TeDULL FTTPHIT” ZRIELTLET,

20303y

FAKRETI—-TIF.
2030FICOIIWRAAYINZ—~"EFTNEDUET

120FDEEDP T ILEREE M ZELSE
HARDHSWBRIMLDI IV RRS A TZYIR—FUTVEFT

BHIIN—TTEF DL %=
[hWEWNEELZD -1 - BIEEER -
ULT.ENTIEAEREBR -ERU
TLBIRRE] LERL. BE - 1EXE-
HERD3IDOMMEREEC. DOR
BRI TEDRER] REORERID3D
DMEZBIEITDIET. HET
W= ORHENREZRELE T,

Contents 1vr05 793y 45 SEERERE

01 {EE=-2030EY3v-BR 47 KESZ

03 At a Glance 49 EFBEEFE

05 FHKHET I —TFOESHE 51 AZEHlE

07 BAF%-FERATENASAb 57 R&D#;HE

(HERlEE Yay 59 DXEilE

09 ~wFXwt—3 60 [FE]Ff=mgabEICEITT

15 HZFFTILEEOHEE 61 HFEageia/NUa1—FI—

17 HAREI I —TDIFUPUT4 63 MIKRBEDRE

19 (fBAKETOtR 65 —TCFD-TNFDMNGURZE) BAE A - EWPZARIE)

21 [HSEFiA RS 67 MENORUES

B RIS ANFI2

23 2030&EEHE 69 AR XEHRERITRE BHRE

25 2024thERREEE 73 A—RU—b-ANFVR

31 EEMESEEAvE—Y 81 AVTFSAT VR URIIXRIAIN

37 [BE] 70— NUREEREICEITT 83 ®RE—E

41 ins% 85 11FEREEAFS-IEBAFE D < U—

43 BmE 87 1EIER MBI FE=FF:L
SPRIERICAIT 3 REIE

COREEF. BHT I —TDEE- Bl £ EFCHIDEROBBLESATNE T CORBUL REAF IRERIERN SESNHIBTICE IV TLIE
T UIeh' o T EBRDEEIF FRLBRURTPOREREDHEZZ F2DDTHY . INSDRBUEFAELRBIBREBDIEN H DI EETHHMBE
TLIERDRBUICHBZSASDERICIF BT I —TOBEBH N ES<RFRIE - HiRE) - BEY 254 BROBFERROEL - REL—bDZE
BENHIETIIEU RBUICEEZES X SDBERIEINSICRESND DD TIEHIEEABH. 2021 FEDEE KW [INGHRHICE T 25 EE] (b
RETELEHE29520204F30) SEEALTHY . BEZHBRESCE DV BRETHLTLEFT,

MORINAGA INTEGRATED REPORT 2024

02



A4>c09 923>

At a Glance

ARXREI I —TR.EACSV TR . EFEBREXRARBE. In BR EBREE.
BIHCHBVTIEREEEZPDIC. BHRESES LURFEZT>TVLET,

IS InBRARSXR BRBEXE AKEERDISRZ[EREL] EED. TV —T2FOHRZES T2 LZBELTVET, ‘ S R & SRR 00236 357
5 ) 53

y | -
D TXREEIN-TDONE " q

g EDEEX S
e e s . e
ELER il ==t |
HFE RS (&HM) BT LS -e-EXF iR 2S5 ), — Fod Vel ), —
- s a7 [RKEZ5 v [N F20) [FaIR—U) [HKDI7 SO0V T & **ﬂ‘iig”’ 7 *ﬁiim’ 7
S—TSYRERIC, BICHIRBLLESERY—VERBLTLET LA = FE |
120610 EOELODTHE-TREBOBBATHE. THICEIT 5 5EL® RSl
g BERORBEEFN LT, I TILRIH VST —~ABEFT, (D& 2 1 3 3 . 202 s
FORE][CHF5 T 3EBORUTRIEA TLFT, 7 =M =M
NAFa =)bya3ar7 2021 2022 2023 (fFfE)
AEmmg (BF) WL R
453 BEY— TV T DR EBRU AETISEES T TSRV vy
RIPIRF 3TD LS B EBBAED MRFaI7A R %, M1t
=BS5S TIR>ROAER N COETFRMZEHAUCERERHFELTUVE = L= A 1
T ENTSYRCREEREEDPTBTET HRNBEY— 71T L& SRRl
FIIEFAVYUR  BFIIPAR = . @ BHIL ERCERRREES TLFT, o zrarsx -37.1% ox@sg 9.0% o zrarsx -20.0% ox@sEx 16.0%
— (BT moLE e © HEEHE 21.3% o v@-sz-H1s - 3.5% © AEEHE o 23.8% o wE-sB-HLHSE - 2.3%
5o 306 e BZ@ECIDEADRR] ([CalF CHcMEEDRLEICERVUBATLE @insE 14_8% O BRUEIES s 3_2% @insE 32_7% O BRIEES e 1_9%
. T AR— VRS OERICE DT, WO THFECRERGITESB N . o . N
6 66 ) | P ST B G T T 7 B T N T T A S BRI 5.1% o FEssos—z-0.9% EEREEE 1.0% o FEss0r—2-4.1%
DHFELIFER-Z—XIIBIHATDIHIC. [in /N—] DILKPHERBDR o 4_7% FDft e 0_3% o 2_4% X — 0_7%
) . ) . FE@orelin J 7‘5\/|\“OD¢$§E(CBHYU%H/UZ‘-‘L/\35§—0 % AR % HERL
ingU— in/A= 2021 2022 2023 ()
Ll s = .?ﬂ%;f%m BEEE B LS EH B R RS EEESBIIL. BBHE—AVEID
103 Be & JD/CEonx B R R — N N
o DTIFASA TEYR— N TVE T BREAEBBLLLT5— B HXRBED IW—TDIEDY 202456830051%) 8
YRV | (& RERFAMD MEAERE S U-BAT—EFNT
W2#6 5=V RUVITY F e RDAEERDERELT, [BLILL
B OBRICRUBATOET, .
BLLVLIS—'YRUVT  BLLLWET - - ?;;iﬁ%ﬁd}b—j

2021 2022 2023 (&)
Eg 7o (&H) BT LS -e-E%¥Fn

IEX

eSS
o _0O N
63 ) PYRZRF ST}, JvF —HQRERETL, 2 EOEEESKO'E |_I 1 9 (\:0 TI—TEt: 24
65 BRIEDH#EI—F —CRFLTLET, n|=[; *i Q A frw g
TKTIERITE (D) Tl 7 — 2/ S— O PBHA OET - BROEHES 4 feE: 257 A
V7T FyavlOBE# L TCWVNET,

M PYNRATS/ FRKHEFERE )

JuEk—EHEOE  BEFEZHEDHE 2021 2022 2023 (&) Morinaga America Foods, Inc.
KEEE (B WL .- . e
e REDBBEUT VBT IL—YDHEDNIERELH S [HI-CHEW ] =R St » ¢ °
146 L KEDSBRCEFANSNTVET HDO=—XCabt T e e Morinaga America. Inc
105 L—N— P DR EDESERFU. [H-CHEW] 75 Y ROIAICEY) Sl A =] —— & '
HHATVET 2022605 (FKEMIFICHRLI BU—8RE [Chargel) _ \
HI-CHEW [ORIGINAL] ZFFTELUAKBED U —ERTEDRMEICBWBA TVET, Morinaga Asia Pacific Co., Ltd. —@
STAND UP POUCH Chargel 2021 2022 2023 (&f) BERKRRELS EZK (AR RREHRE1L]
5 - = Lo g BRRE
hE-5Z -mHs (M) BT LS -e-EXAm =t Zog =]
’ o I ENEE Tl T A B C AR IO TR S N R A SR W . w5eA 1.8 4
57 DBBRICBBIFLTNET . [H-CHEW) B 57300 ELLETHRALT veza: 1,559A4
BY. 70—/VUCBRBELTLE T ABICRIT B in BU—| DfFFE P, & 3y e
EECILBEFB[BLLVIS—4'YRUY T | OfRFES. v 1)L R AR % PV BAR [Z)L—T&it]
e - < M, — Pt -
HACHEW (PE)  in BU— (&) - BRLBOSHERIEIC A TLET, TI—Tatt: 44t 12+
2021 2022 2023 s = a = .
(@) T e fesE: 4334 P 2
5o k- HEBLTY—Ex o BEER FKEE ) T EBRRRRHOBE- RITEToT
Efd 6 AES-
59 62 N T L LN | |
& , TRESET : RABR ) O Tiglf‘_ﬁ¥b‘koﬁﬂ<@’m/ = %1 [in) 7SVRERUIF YTy, FaOl— N EOHBIBRT BRSE 7A ASABPLC0 %5 20238 9ABRIBLILLNIS—H YRUY IS U— X RERGEST (SHEE)
4 6 6 T-EZ (R DI THEOREZITOCTVEFT, %2 o SEOXEEFREICHIAEESD %6 BHEEH-BI—AN—r 7> #552024] (EBHREESHRR/I5—4"
| : . . %3 it ) —F DR EEBORI AR CRRT HIoth, 20 24FE XS - EETERLEE, 20235 % NFTU—/20226F ) BLULLNIS—5>IU— 2 HERBED
e R e SIS S B, FESORS E A LI OO R 57 EEREOMRLIE LRI LT ALO%H BT
2 2021 20220 2023 2021 2022 2023 2021 2022 2023 (EEE) OFRRFE - BE RFT A ToCTLET %4 A VF—ISRI+ BU—RRRITIE Q26 48~ 24638 HEHRESERED) #8 EENE A BV F S HERIBEB T A ZEH. BN EBEI R

03 A4rhkO97v3v MORINAGA INTEGRATED REPORT 2024 04




2024
FHEBIRIGEEEIV A EEEZER R ©

FRRET IV—T DESR

1975
@/N\AFaUFEF
wEm2  HHT TR [BlZBUtaRERRZBIEL. J0-NIVTSVRESELT, ©
- . . _ N NAFa]TS5VROT%
e E T RS TSI il 2 B CH T I BB Z £ H L TEFE Uz, BRI A
FI . BEREAZPLOICRBR SR BROBFNEBEZLK. 147
ZUGEETIE. [HI-CHEW| Z R ITBHNBZEDILAE RS ETLETD, ® %7@ (EAY)
N . 7 2022
HRDALDENTT IPHIBRETZRIZT DO DRBZERITTLET, 2009 Chargel
HERERRENEDTY . ©in /55 AN IR
OEHATOWRE ©EHTOLRE 1973
® SLRHE AR ©
L FRAMERED T 5 — BB
1919 - - 1972
@SS FIAEFNIvUR ©
1,500 7
2008
@ SKEIRRAK BB (#%) 3837
1967 ® 1537 for 12%4)b)
@;3¢jfﬂ—)b FR—EIE 2019
© ZFCSCERIT T OIS BEITA 7 S
1918 1962 \ NV T 4w (¥) BRIL
OEEH1SIILIFIIL— NS © SILIFLSAI A
BB THRERE 1995 2006 CENTHHLU
1915 © [FXHACCP (Bl EEF2) ) | eBuLLIS—Y S evm
1,000 @ LRI YN EGIHIEIT I RLERIS BA —— RV oHE B
2017
1971 @ FSFFLBHABUS
1961 oI E . 2004 ?
1913 BERE © ®intU—55 © BB 2015
@SILTFTSAIL (B OBIKRR) 7 ® HI-CHEW
e BRI ERATIRT FAUNCHERIE
2013
1o 1928 2003 | @FKF AUNT—Z () BT
ey - @HRKNIVNTA Y RRF— ©Ivya—<—Jb—L ®7nL-K-2335
O RKBRHNEAL LI (BR5H8) (BERAGHE) BE 5% 2012
1905 © BRI R HERK) @ FRKREMBDERSRM [/ S/ —)U™] TE/EICRID
OTVBILR—T% BRERATRT
500 e
PASSIEJ:JOL"
1904 1993 2001
— 2F5 ® HI-CHEW R —I™] =
© B ICESL. 1957 1989 ©Y -2 pasa N (B> P6OTIE [/ T /— L™ SOV THELTLET. |
FEFRICHERITT 1923 @R —% @7 A ARYIR
RO OVU—HF =yI2 1983 555 2011
AR Z A F= Py ©ISVvIVv ST
: BB (H) /31
Bis
2000
1899 1937 1956 1982 e 2010
OTATHET © BAICEOBRLRSE O AEBERIL @B-E-E ISO14001 SREFEE OHKBR (L)
BUSPTAIE [HAXBOEAR] B %55 BRATRT
1899 1920 1930 1940 1950 1960 1970 1980 1990 p0[0]0] 2010 2020
BjE KIE B&F0 TRk E=Lil|

%2 2021 FEDHE K INERHICRI T DREHEE| (PEAFTEHEH2952020438)F
ZEA. 2020 F E(CRIBHIEIC DV TIF B SHEES ZH > GER LR O HIE

%3 REBEZRACHERRLEDREREERFE (HACCP) ZN—R([CBEREPR
RO KKEWSIcREE DS H CERE YT U IRE DM

[HI-CHEWIA'30hEM ETESNS 70— NILIT S VRIC

X1 1977FELERT LS

EFRFZERICLHD BIELSDE BN EH N DHEEL

05

BADOBRERBIEIFCldRhofclHt. 7 XUN TEF
BLEI RS ATEFRKAR—EBIE. [HAD AL ITRETRHD
BLBLLLEFETZREIFTL EDOBNT18995FIC
BIEELZE Ul BRDSURE TP EIFICE DO E 212 DR
FHERESEN.1913FEC[S LI+ S AV D FE,
1918FICBAYIDAAAENSDFaaL—h—BRE
ZRIBLTCFIAV—FDOARILZRIBUE UL EFD
REEEPRTRDENR. KANRLEEEICKIBIRTE
{BEE. HRICHIFDEFEEDRZDIFE U,

HRCFHESNIBNICEFZ(EY. B UCE
WICEMIT B EDNHRXKA—BOETLI.
1901 FE[CHERDNSTEENEH L ZRER.
191 2F [CIFNEARFTEBZRBE L. F 7SR ILP
ERT v EDOEHZEIALE Ule. KBS
[CKYUBIHIRZFRUE LD BRICEitHZ
R. 196 1E(C(&. R 7 I 7 EHDRRELT
REDBERKNE (W) ZRIII 2% . BUB
SHEHZEDE Ulco

KA P XUATREAREF S RILDSF
RBU. 1975&F(CRELIDD [N\A F2I] T,
BIEHIEE T 7 U7 D5, 2001 FICEE, 2004
F(CHETRISEZRIE. 2008 £FIC[FREFFRKE
R (¥F) ZRIIL. 7 XU AT ERF COIRTEZ38(EL
UL A< EETE ZEH HP AT v—U—
H—DETARD LA >2fcTEZEEIDIFIC,
[HI-CHEW] 3—RUSERAZIEA L ARFEZ 2K
NELIFTVEE U,

AvhO58 73y

[HI-CHEW](320156IC7 XU ATHEIEZRIIEL.
2022F(ICIIKERREZRE T 2F. PAUATD
EXRAEMRSECLET HEORRETIL—Y
BTSN, 2022FF55D [HI-CHEW [fantasy
mix]| [F£AKNo.1*Z &5 5%, P XUANTIHETD
ASKZEBNEHDELEUfc. RAA—BRIFFEFEF
ZEARICESHEVEVSEBVTRIELELEN. ST
(& BAREFNOEFHHRICTIFTVTVET,
%2022 2KCVS POSTVFT F0 T3P 141

MORINAGA INTEGRATED REPORT 2024 06



07

B35 -IEMBNAS (b

W ssnasar
e =E S ili e e Y=t il e
(=) (&) | R=E ik (%)
2,500 300 -e-FELEEFRAEE 114 12
102
2,133
2,000 2,088 250 10
200 8
1,500
150 6
1,000
100 4
500 50 2
0 0
2019 2020 2021 2022 2023 () 2019 2020 2021 2022 2023 ()
S EICIRE T BRI ROE* BCE&EXY BoERLER
(M) B RRMKECIRE T 2L HAER S (%) (BM) B BECER e-HoEALE (%)
60.7 60.7 587 oo

400 -e-ROE 25 1,500 55.7 .
: 60.5

2019 2020 2021 2022 2023 (FE) 2019 2020 2021 2022 2023 ()

¥1 2021 FEDHE XY INERHICR T DRETEE| (ERAFTEAEFH2952020%38) F2EMA. 2020FEICHIEHEIC DOV TIF HRASTEES Tl > CERUILROYIE
%2 BERGREKRITTANCH SRRIFIBOREZR VB E

W sesissnasah

DI R 2 HENEROMS Euw- 2mgE-) COzBfiHiER > @ Scope 42
-o- B4} Scope1+2#°
(%) (%) - EHE (Ft-CO2)
12 11.6 11.9 3 - ENE 80 757 76.3
R C————=C 69.8
10 9.4 ,*° 2.45
o’ 60
8 2
6 40
1.01
4 ! 1.30
20
2 0.49 10.4 10.8 1.7
0.25 >r——0
0 o  0.00 0
2021 2022 2023 (FE) 2021 2022 2023 (FE) 2021 2022 2023 (FE)

X1 FRKEYEE (V) BKIC BT 2. BEEDAB 1 B R ORE,

%2 2023FEIERHEAEES ([ZMOBELETICHITBBROREICRIT BAE] (FR27FEEEE045) DRTEICEDEH) AMLERICAWV 220224 B RiE(3 . SRELEEM>TCEALIZE
DHEELTVET

%3 100 ENS IR ST DFHBKECLDIEEH (MAKBICLDEREFZFT) ZHOoTHBKSREDEE LR T . (FRKEE %) TIHEDLUEEBRRIMCHTHHIE)

¥4 100 ENFBIFE L OFBKECLDILEEH MRKBICLLDEREETSD) ZEOTHBKEREDBEERT . FRRKUE () THOIOEERGRRMICHIT 2HE)

%5 JIb—FEs

MERSE Y3y

09
15
17
19
21

by FRyE—Y
YRTFHTIVREDHE
HKHEETI—-TFDITUTPUT 4
fERIE O &R

(€529 Eoip N e

MORINAGA INTEGRATED REPORT 2024

08




My’ Avtz—Y

REREMmRLR

X

BREEEERNPNREDIFREIRT
2030FIC@IF IRk EHE%Z
EHicH DI

%< —HB

2023FEEERIE-T

FREZALZ(ENDLIUTI VR

2023FEDEBEZIRVIRD L FT LBIE3HER CRERS
ZEHL. BFEFRCOVTH202EBALAYIDOREBL%Z _£O
BKECVFOEZRICITEN TERUC. AR ONAHTEZ
(FUHET DR EHIIEDEHEE. 58V WEED R T MAECUE D
EIEE DI VBN SED SN EN FEEREIC DIRN o f
EFHBLTLET,

WO TINEREERZHED CORbMSEZE’RUICC
ERBUFRI N HEBIHNHUVHRRER LT 2P TE LT

2030EY3VDXEIRICAITT

[ITIWRAAVINZ—=]NEFNEDBHIC

2021 5RICHRKEET IV —TFELTHIE BB RAIRES
Bi[2030RE5tE] ZHREXL. EY3>2ELTI2030F(CDU TV
RAAVINZ—A"EFINEDD|EVSIAYVE—IERRLEL
1o ZTTVD[DT)LR A EF TVEVWEEL LD - - RIEZ
BRIV ENTEIANEZEK  RIELTVDIRAEI TT R
FT=IMILI —([CRKHEET IV —T=DI)VRXRAERLTHS5X
DL BICHIcVREEKLTVWET,

2024F(CRIE 25 AFZ MR e B T IL—TITE HED
FEREEDIAATELRVEENDIE I I SEHKHN

DRBHZETOIDF BHERZICESTEFEHLBHBTI . ER
TvNCELTE SOFMIEER DG A EZRZ T 23S
ERFENFIRICHER U £ RIS D ILBRE THIDU CRUTIUE
Ulco ST IL—FOEBNM R DT 5V NI CUE DEIR
EXABDEBEBOTVNDERLET . CDLIEEFL TOE
HHNFTLEBOBRPINGEMEONECERL. EFBEEED
T LEEZEAREDFIENSINA VA IEL CEREE TOIE
TEECEFREREL T RIS IRFTZIF U8, TN TDRESE
EN—RREEHRZR O TRWBEARLIE T EICHT DL
VUIVANEF I EF AESRBBELBZHOTVET,

TOLREFETICHBRL . INFETD [HERFXA—H—]ET
TldxiZBERU TV ZEFHEUWEEZER R U B X —
H—ICELTRRICE I BMEDIRMEEARTR TS  KfcH1t T
=TI EE T DEBROMERF. AEIFTRID. ZUTERED
PHEUTCHY. BERIFD B REEXEPHRICEH T DRERIM
BERELCNEXT,

ZDEZDBE [DTIVRADVINZ—][TEFNEDBIZH
DITF7—ARRAT—=IELT 2021FENDS2023FEFTD3
FROPHRESTE 2021 PHRRESTE] T. [FRECEIT 7
TR D<) | ZED TER UL,

[2021 hEAEEETE]| DIRYEY

RRIRBZHEUVBN Sy TS 4 U ZBR

2021 PERRESTEIE. FAE TRILF—IXSDOEHE AL

FETEBRVLPRICREFEONICRTIBELEUIC. 2021 hEFRE
EEENAY - 2BERIN2020FE(C(E, JOFTH/DOEET
EADRFEREHNTIBHRR CRIHAL6%E* & KRER S
BZERLCVET ST IV —FDFE LEH 1.600EMAE(SE
B5iAH&E U, 2030 EFHETBIF TS 3,000 8MDTE LS
BRRE HEXRIB(CEFEH O THEV\—RILICHRAEUZH
NORFBEBEEPARSBE. TUCKEZPLOELICBHNSEE

X¥EEXETHR [DI2F EFEENE - EESENOY\TER (D) ]

DOEMNAAEL FFED2021 FE(ICIOFFIDKECEIEL
TLURZ. 3EhEf OB ARSI LEZEHUEUIC. ERBEZD
IR U. 3FEDTE_ ESCAGRIE8%IBLE. REBRUICZEDR
WEEDBLRRZERIRLEUIZ. 2023FEND7E EF($20215
HREFTEDOBR CH31,900BAZAEL LES2,133/AE
131, 2030F D% LEEIR3,000EMAICH U T SBRERL%D
R CERIRERECDE CENECELIEFAERMRTI
AT 2021 PRI ESTEHBE D 3FE TORMEHIIES
BEOXENA4EMDOEBLRZZBVERDOTTE, BT
W—FRILEEPRADZFUHE T B ELIRE M5 IEME L

MORINAGA INTEGRATED REPORT 2024

10



1

My RAytE—

U BERRZEXASDRERBZERICEEL CEFX L. 200
BFREAE<OIAMEN GO P TEFEHM T Z 200 DKEE(C
REIECEBHREGFHREFEATVET,

[FREEICEF e e B D<) | ZERICK

2021 PHIRRESTBOREBR - EZREBRICOWVTIE 5T
IEEXENGESIUERNRBEBRIFRETUH 2NN
NOGERUF U 2030F 2 RIEA TCRIIEESTBD L. &
HINRERA@BEROER KB RADPDXEDHE R E Z T
DEUERRFEEZDEV B I ICREZR > TED DL R
HER COREHIMZERIBULE U . . EEREERD—D
THIBNTLEERE. BROIRULZ LOS12.7%E.
2020FED7 %NS KIBITHEALEUIZ.ROEBER10%LL_EIC
WNU2023FE(F11.8% LRI UIc. BIRRECH oIt LEE
FAMEOLLECOWVTIE, 5 ISt @) _EICm)F CTHJRE
A TEWIE T HKERETICOV TR EEHEECSHABEDE
ST CEEZARIC_EOSETTZRIBL A THREESHIZ DR

2024 thHREE S EIGE

[FREZ(CET e REE DL ZH 2

20240 AR EETEIF. 2030 ESTBIDZERN
ZERVEXRRZDDETDIHDEHZDOLDHEH
VRAT=IDMUBMFTT . F—Avt—ID
[RE(CAlF e RILEDHEIL] (CIF. 2 DDEILK
BULEADTVET, [RECAIFI] W DRIR
[CF. 20305 DZDIDERICEIFTTRELT
WKEWVWSKFEENDRHZ . [ RENE D]
[CIF ROICRYRIAVNDEEZBLT. BEM
EERNHEDFERZ DD EARLTVE
. ZU T 2024 TR EFBEDOREFELLD

FelCEALF LIS,

BRI TR OVTHE. TIL—TLETOYRT
FIIVREDHEICKY . BT 3B THEBDESGEH MR
SOFHIZAEL LRIBTVET . SEIF. SOBDNERED
@_EEBIRFC, 70—/ VURR TOEEE PR EEBE DL
ZERBDTENREBETT,

2021 HERRRESE REBR-EERERER XE

20185t 2021 hERR EEtE
(2020%) (2023%)
N EE

%1s 1,682(8M 1900@M 2,133@M +233(EM
BRI 1918F 215 8F  202(8F  A13(EM
55 LR 11.4% 11%LE  95%  Al.5pt
R BARLELE 70% 9%LE  127%  +3.7pt
B mmmomimits  042%  +5%ME  506%  +36pt
% ROE 11.8% H';O%L‘,U: 11.8% +N1.8pt
B 300%  30%  332%  +3.2pt
X1 2021 FEEDHE XY INGHRHEICR T 2RETE%E] (PERSTERSE295202038)F
ZHE. 2020 FEICHRDEHEIC DOV TF BHRFTEESZW-> CEA LR DHIE

¥2 201 8RR EEHEHRE

2021 PR EETE
REICEITT=
BRSO

l NYIFwRFT4VT

2024thEREEHE
e e = [
B REEDEIL

[E a8
RENGF Y a8lH

2026FE(CF. 75 LF2,460BH. EEH &

246BHEVINDRERSZEELET. 2021

SER—RT3UFT DERiRE
A VF =AYy IRRBEBTICANEESRE

BAA#HD—DEUTC BRR—NT7UA DEIREE G FE
([CRBDUEEHDE L ZBIFTVE T, hEARES EE L TROIC

TS5 HREBROEEICAFIDEG BENE. EEEE

2024 2027 2030

D2ERE FEBEROKEZINO THKRITDELDIC. BHE
BICR—hT4UZ EOZEZZPHEMEICBELCHRRULEL
1E BHBICIFROICY R I AV NMIHZHEICRE WV 2 (EN TR
. HRRBICOITeEROIMIMEHZEED TNT I BEE
D3F# . SFHRDROICZESEZTLKDN ERMECEAIN

WmMD2E TESICOTEFEMZ RS PR - fESR DL
B OREICORIET S IEHMETRER(LITBVBER—NT 7
VA DBEZH>TVL T8 2REEDROICYRI AU NE
BOSBEUCEBICRWEHATOITDLIIELTVEE T,

2024 IR EETE Tl 2L DOMKRZES T SERBIN
SIEMEREBRZEPHICE DL BEBHNICKREZLTVLE
FI.ZD—H T ROICHEHNNITEVEFEBREEICDOVT
(& NI IR TEANEDNE AT T E A ZHELR
T RCERBIH CORKEBEDLIDICRERICHEITTEISHYR
REHEIREC RO T—HFMICROICHAEIR T I BEEDH Y
FINREZZTDERDOERICDORFDILET HERMEEERN
D2 EEBIC/EHTVEET,

T LEBEAICHDDERBIFDLEERF, 2023FZT50.6%&E
181, 202 1 PERESTEFE KR OBERZREIC_ O EUIZH
2024 HARESTE CIF53%LU LICEDH2BRZHIF 20304
DBERO0%L_EERICAEIF T BB EESDH TVEE T,

RE(ICRLTIF 2024 AR EETE TIFHI600EH DR
FTHI.ZDOIEERBEEEEICIFHN400EAZTEIT ST
ETTROARETRBRODIFHI-CHEW | G A HllsR1b & 4 ERD
F(EDIZHDFRKT AUHT—X () B2 THENDEERE T,
#1368 7US$ (K1196&M) ZEtBILCLWEI N ERNTHE
MBI TCOMRBREZRIELCVWEX I HEEBEEEICDL
T TR EEBOIREAITMNEICLDEBEEL -3
FEENTEDXEREZIELCVERX T,

EEBR (2024 AR EETE - 203012 EETHE)

RIcA VA —AZVIRBRERICEITT. EFIBZHRIT. U
WRAAYNZ—DHAEICEHT 2N EID DRRZEERL
IRHYS. BRI ICHRIELFEDEEZED TER U, 20244F
4BI(C(F, 2030 EStED P TS L L THBIT THSRIIDM
MFEELT, (K RXERZR R ORIECH D DMIAZER
fEL RRERZ DT T UE Uz RIRFRELBIF B AD' K
RET)I—TELTDYF I —ZREL. BELKICIWUEAT
FVWET . SE20241HRESTEHIRE Cld. 100~ 15018
FIRDMEAZDIREZSTBEIL CHUFI N, Htt T IL—F D/
BEBIRECTH WERNINDHDERTVWET BT IL—
TOBIEIAAMEICEGHT BT —ILEHBBEICIF. S5
BRICERZEALIBERDBRERICDORIFET,

ZENBHFERETO™E

FIHRERTHCEALTTI N, 202 1 HEARESHEID 3F /]
TIF345FBAEFIPEREFTEOD 181N SKIBICIEERLE
UTeo ZUC2024 IR ESTBEI T, 2 N2 5(C_ EO3360
EAU ORI ETTZESTEUCTHIETT 20240 ESTEN
SREERZEAMO CIFRDOECEEL, 2023FENDE
& CTH24.0%N'5. 2030F(CIF4.5% L EICTZEFZHBIFT
WET . SROZENGIRIETTZ BKEE Tk - 326U, DOE
DPRANGRSIE LIFICERJBATEVIET,

KR EETEBIC ST BF vy a7 O —XDEEE

e

®LE 2,133 2,460 3,000fMLL L
BT 202(8F 246{8M —
7 BT 9.5% 10.0% 12%0 E
s ESEEELEEE 50.6% 53%L1E 60%I1.+
& mmLmiE 12.7% 16%LLE wEm 15% b wressm 25%10 F
£ roE 11.8% 12%BUE 15%0E
B roic @ 9.6% 10%LLE 12%L1E
DOE @ 4.0% . 43% 4.5%L1E
DL IRADY IS — AT BRI Y. A ACD 78I LRt 70%
% DORE) FIREOERX—IRHLTNSINOBEDEE @ 90%
Eﬁ BENVERL. DEEDICRENICEIT TV SRS DS 80%
B SETEsEHNOBELE N1 T, /— L S 100%
COMHHE 30%HlH
%1 A7 TO0—FTEH ER . NOPATHR TEAR (B FaE+HETEAR) %3 BN %5 7 — S RIFRBOSIMH R
2 WRHBHHTERIT D<DDOBRREFE)><ADOREZEINE><DORENSHADRENELL>L w4 NEERHFBOETOEE %6 Scopel+2 (BNZT)L—E#S. 20185 EL)

Tef&. ADEIB A > T —IHSCIERBAR (YR 28153 ~79F BEE) JUEH. S%. 7

O—/NILTDHIIEVWEDREEIRGY

MORINAGA INTEGRATED REPORT 2024



13

My RAyt—Y

[HI-CHEW ] Z2thil\ o' 00— /\) U ERES %= hil5E

KEEZEEF, 2021 PHAREERFLIFOT_ ESER100R
AITHU2023FEEDFT_EEHN191EME. CDIFER CREEMIC
HERUKEL AT —I7% _E(FE U, [HI-CHEW | Z&h(CiEsh 23
HNEEF PEFO7 V7 THBEREZRBALCLE IO ANttt
RICHELTHOIF BARDMEREDF v T TiEH B KE
[CRICREERZEDPI B TEF UL KETIHI-CHEW] AV
FIEDTIT7 VT ZVRFIB TIFRL Fv T T IG(CECE
TNBRIITIFOTHSIG AT UIEF 2—A VTP T
I—YRBREDFRNMKEDHEESCFHE SN, SRS DIE
FCHRFTEBEILTVE T 2024F58(CIF RKBICBVT
[HI-CHEW] 75 VR T Z#HTUFE Ufe. SKUEIRA L. K E
TOESFD[HI-CHEW] 7SV ROZBALAEEBS ZBI8UF
T . 5%(FKETORRIAZRDEEDIC, A FURZEFOHE
LI CORBOAEIE I BRI  MMNIFKEICILEY 2F+
VFATIEDREN B, [H-CHEW] HA12HEBESE DHRCICTIER
DOHHIFET, [HI-CHEW]DZO—/\N) VB COEEE. 70—
INIVEEAKHIDRE L SREE RO T, 2024 AR EST
BT 1368 HUSS (191968M) £ EUTKED B %
R L. SEBOBEIDNERICHHZEDIFTTVEEIT  HMNTHEDS
$7O—/\) VIS 2@ T, 2030FEDBNE LEE1Z%, 450
ANS750BMIC EASEIEL. ZNICTHEV.BAT LBHEED
15%N'525%L ENEBZEZET7Y P TF—R U TWE D,

2030FEMDEN T EBBZICIE. [HI-CHEW]IZHA. BU—

[HI-CHEW [Dessert Mix]l F+>F«N\>OE—Yav

FRIOKRE - 77 TORBINRDH I AATOET[intE
U—|[FERPEETE [\ F1] DKI2ED7E LREAERIR
LCWE TN ZNTEHMBICRA-ZE T DF T HATIE4~
5% . BETEF20FE<ZELFUICKETEI I —RUVD
ZEORERMBZEHIEIN, CU—ERI A TOERE—
BITlEHIFET A BT IL—THKEBIFICH TR LR
BU—gt [Chargel B'. TN SKE TRz B B ZRI>TL)
LTECRIFET .NCHNAT. I VRUVIP[IE/—
I™MEDD TV ABRICOVWTHIO—-/NIVERRZERIELT
WEET,

2022F[CIF KERRZEZHRUE Ufc. T DUR7ZHHIC, 2
#HT I —F 137 0—/NIVRR TOBEFHAMT DR b O35l
FRICLDMEDRIEZR D EEBIC RMTORERMREEDS
HreEdlEEC. KEOJIEPHEERBEEZBIA
[HI-CHEW] % [Chargell DX =4 T4 > T % KEBZHEDED
R EHLED TVEET,

XA - F =T A VRO ERH - REREEET

ANEREEEA /X—2aVDEIH

P U BDNAEA / R—23V=ED
[1>I)b—I3V]

2030EY3VRRICAIF T BT IL—TFHUIUI VR %=
FEL HRLCOLLKEDICE ADHDROHEELEZZITL
F 92024 HRESTE CTIF BF I OERP A ERD
SORBAEBH LTI —I XYM a EADEE P A
EDLUEE ANDIREZRIPRESTEN S 14%IAL T
TFRTMESDI VT —IAVNZEEDHBICF EEEBSDE
ENRRZRT LAR(IC. KB TEDRLISUNRINETE
o BT IV—TDRIZESE - FRKK—EFDRIZEDIEM PR LR
= RE ST [INA F =7 DEH | EVWDEFEICIF . BAYIDTF 3
JLU—h—BRE. BAUDORZVUVELE, 8B EH DB A

E ST IR CE S <DOBENBAINTVE
T RBELN S I UL T 2T &1 BT )L—DDNAT
T IBEDTFZHANE T 2Morinaga MUGEN ProjectT
(F. @E7ZERDICUICINE T DRHHEBDEHBVFERICLAINR
SN KT 2R DB SN TECVE T . FIC. SARMEZIRR
IBRETTIRL MEI NS [HDZ kM| ZEHHU BTG HhE
TUWLFAN=2FT 1A VT IV—I 3V | BRI B . B
AINR—=23VEEHHITOIATEETT,

BLZRBERIFRTIEA / R—23 2V DRIH

A/ RX=23VDRIBICEIT T FhlSH RS, 5 CHdl
PR&EDKREZBHRL CERUC. RVEEDHPTRAENRCES

BEETSUREVWSELEEZZATVDDIE. [N\AF1D]
DY IThFr T 1174 [in BU—| TERIES N BU—8k
B, SSICF [FI3TEF AV VR] ICRRSNBDEF RIS
MRBMORMEZFDI T IL—TFOREIM I T I READEIET
(& CDO3IREAMZBEL LB BY 7 UILF—ORT 7. [/V
/=™ E FUWEEICOH L COERT,

[Nt/ —IU™] (& 1t 7 )L—FhRBICREF LI 2R RE
FORGRHRM C.MEFEBENS18ENMRBLTVET iR
DFEREVT. [N/ —IL™M DERD THIEEF I/ —)LH
Y—F 24 VELF (RFELT) DRRZENS DTN TR
SNFEUIC CORBERZDHEIC2024F58(C(F. [/ 2/—IL™] D
MARFARSZEEMELE Tz T D5m XS FREVRRIESE (Life 14,
589(2024)) [CH/HIN VT I REREEFNH P F A
VYIS SHRETE T FEZEDHHEEH TI . IOLICVT
JVR AR ZHC R TBORIEICOMEL TLEFT,

2024 3BICEE FLV Y VINILERDF AR MR LEL

Teo [RIEDRR] LT COMIEFREICRRUCIRIEHAIE
T4 REVTERETLE U FTe @B D 17Z2m & L. fIBED
E7ZRINE - FEIEURIT DT\ (18 - 1h8R - H180) #lmm U THE
FEDDEAHDRERE] 20308 Y 3V ORBANGIF oAt &
BOTVE T SHROHREEDHELITSZ/D. T/T—IX
VOB EICEMBHATNEE T,

HONvERIAVEFRELRE  Angel Village TOEEEDHFT
At

REICEWZLDKEZDIFLIf=HIC ,

EANDOHEERERDEREDOIFE CIE. T LEER TN R
RDOEFBEBEDINDHEDESZ IRV IE<FHHD—
7 BNEBEDOHRMEICGEVBEDZZETUVIZEVWTVET 3
HIW—THYRTFIIVRTO-NIVEBEEUVTHET L
([CTERFVEV TV DREERBLCVE T EFEBREBXEIE
LTI —TFRIEDRRCI [NAF 2D DYIRFvU T8
MH. [ZILTFr S AV DEERMDOIRET HTETEHRIEL
ZBHDTY RFREBERDR CEDNERC RIS SBH
"I IN—TOERFFDEREFDFICEINTSI. INHS5H

LTI —TOFHEIRREX A TLKIEICEDYHUER
ho—77 CEARIN MG DT DIRANTRHERD BFH BN E
[CTRBDEZEZTNET,

2021 PHRRREFTEZR X T 2030FDREEFD. BB T
[FFLFICBLMUBICVND ZEZTRBRUE. NP O DIFE S
Lo EREICATToERZ D<) ZDRD2027 AR EST
BT EOISEEL TV EVWERNE T RIBZEICGHh BT
BZEBIC7 YT —RUBHS E L URR U 2 KEiEE (TR
FTFIIWAVIN=——)ZBEELTLEET,

MORINAGA INTEGRA




15

BT FIIVEEDHE

RE. MFRADDBIPKIERZE) - I XD DERE(LSE.
REHICHEZRFIRBEE(LNSETICBRNAE—RTE
CH RERORBUICEIT A ERMEE/TFT >CVE I Ffe. I
OF RZR CEFTEDMEHRPETAINERESEILL.
IDEHEDRR]IDEEMEBERHSNIEKXCTVET,

ZDXSh, H17)IL—132030E Y3/ [DTILRA DY
INZ—=~EFNEDD|OERICEIFT. [ RIEORR] %=
[BRE-EFEE AR ICRHEURITDZEZBIELCVWE T Z
DRBCEIFTIF TRT T ILREEEEEEENCHIHAH .
REZEDCVKIENMNERTGRIZEEZEZITHY  2030RE

2021F(CHRT F TR EHEREESGRERZHRL. Y
TUTPUTANDOIWEHZRRIGUE U . ESGEERIF3FE
T230FEMEL. SKPIDERE. ARIRICKDEENES RS It
DERTELE, EHE3FBEZEZ LR Ulc. K/, 2022FCESGES
2DBBEKETH I RATFEUT 4 - PRNATU—R—R7%&
BBLUMANEREIRODALCHSES - IBEEVCIEE . HER
PHUEMACRIRUTOWET LU EICK)  EIYTUFUT4D
2030FBBEMICAIFTERICAIET B EN TE ANEBD
ESGEHii©202 1R ESED3IFE cEIEL TV LANILE
THELELFEU,

FBEUTF COHBFHEDHIRNZEF SNE T . 2024005
RESEREICSVTOTBICHIFDEEEDEINRIAFTN
FIN KB HHRBRMBORECHBETETRILF—DEAIL
REZHEL . COBHBDOHIRZED TNKEZ T,

Flo IDORER] ITH T 2EHHIHERZRIDIEIRZEIRFT L.
icICBRZENLE Uz,

(E2» P17-18 RARETIL—FDIFUFUTAER |

S0 [D-F- RIBORE] D3 DDIMBER#Z K EEHIC

HELTLEFT,

=R E=
R LT
Y27 F T IBEHEED 18

STEICHVT YRT T IIVRERINTOBEE DT BB
(FTVET,

2021 PEARESTERRICHA VT BT LT 1EBNT LS
ez KIBICE ES B F U, 2024 AR E5E Tl 70—
INIVTCDTIV—=FHINT 2V ZDIEICE . TIL—T2ET
YRTFITIVREZELSETVERT,

SERONBRFEOZRZEYIRR. D -4 RIEORER] =
RHEUKID LT HAEREORELSHTIL—T DR
HREEMED BB L CNEX T,

2021~20235FE ESGEERDRERBETLRIBAT
FE  FRtED® FRETEAT

o 2T F T IBEHERE(DRIRBRBE)

e ITUPUT AT T DB INE KPIIRES

« HPSAV—HARSA VEE

o IEWSE2021FHITICOVT

. COMIEICEIF =B M

] TCFDA RIS gt =

20215 £7@

o FEAEIBIFES A RS A VRE

. [DORRIER

. 20214FELE 21—
. 20215ELE2—

o NETETUE 3

20226 £8@

e YTUPUTABBLICDWVT

. KPEMICDW\T

. 2022FFELE 1 —
. 2022 E L1~

N TCFD-TNFDA RIS RINEN G

s A\EDD B0FEOH LHERS 3

2023FE £8Mm

¥ [TCFDRFI=]1F, 20226 E [TCFD- TNFDO =] CEE

2024 HARESTEIRE [CH ) REZHE NEPRIE
ZIEZEBFAC XTU7UTADRBELZTVEUIC IS
M- BEUCRUBESNERBICOVT HEART TRV
F—16% (BER3Z. BG5S . NGO, 7 RINAFU—
M—RXVN=38 1R E48) EHADF—XVN=118T
BEMFHOZITV). TORBRZECIRETHMZER. (LR

HHIIW—-TORMVEHT—7 EBEETRIYIR

O SUREBNDIEFEEIN
O ANEDEE

YR 3 e

® ZRLTBEFE - — XD
fRREEDHE

© J—ROXDHIR

O gt R EDHEFHR

© JSRAFVIBER TRDOBRIBEECERFTA

O ek EROFIA

O BRER-EVZHREDHRIERE

O FZIW—THNFV 2031k

IO N U T — =S —NIN
VB

B

BOROBMBERAEBSER T HIBRITUTZUTAZRELE
Ul sl I D@ T¢I,
SERFELERTUPZUTAEBRWEFT —FICDODVT. &=
EPBREEE 2024 R ESTEHBICHFDERNLBT T
VIAVIPIUERELTCVE T 7OV I VLK) 3DD
RAHMIE (0 - - RIEORER) ORIEZ(RBELCVEXT,

SICEEEDSLVERVESLT—T

©® BSLILLERNIBZBNDER

® S RTF I IVISTEREF - EHRIEt

0 BORE - RIDDHER
FAN—IFT4&A VT IV—Tav Dt

© HFEOIEER
YFPSAFI—URRXIXVEDERIE

O J—RL—k-ANFVRD3&(E

O URTIRXIX VDL

IN—I¥R-2030EY3VRRICHIF T AMBRR

IRICER

HKEED )V — T ORGENHRNDEEE

5207%7U7UT«

o HEREDAZD
T TPHIBEFADEHR

ESGRERDENCEODDMRZRELCHY  OH=EFE
BHRENEERZHD EHORIREBOX/N—CKOTHE
RENTVET . 2023FFE AENDEN A Z252{LT DT,
HICICNEDRIRZRBUE U, /N\—/VX - 20308 Y3V FEIR
[CAFT HRTFEUT (BB EBERICHELTNER T,

YRFFEUT o HEEAHIR

ESGZE=
(EERARRFHRLR)

iR OIRETS

T BTN T BSBROMERSE LI HLWEBY A bz
B U CEBIRR - ESZ B ICERL. 72405 Z
BHDEED(C AANFEEBIPHEG TR S DESGIBERF
TREFNDNIHZEBRIELTNEE T,

BRI D RTFEUT 1
PRNAHFU—R—RF

EBRURT I ILREHES

DNDFEER Y25 IViRE ] TCFD-TNFD
aHEE o= = =

2024FE Y RTFEUT 1 - PRNA FU—R—NEXfE

MORINAGA INTEGRATED REPORT 2024

16



17

FRBMEIINW—-TDIFTIU7PUT 41

IN—/XZ-2030EY3VORRICAIT T BT IL—FHRE I NEERFEZRFELE U,

BiE-EH
FUFPF k] W$EHT— AEES e S A S o5 o0
JRTUP VT« (EEFRE) BRUEHFT—< BESNDEREREUZT (@ = AIURTD) 2030E8 2021 EESE 2022EEEE  2023EETE EBRR BN —
) S = © HEEDRFTEIEAICHIE IR ERIER HTILRANVISZ—ICE BEECHNT. ITILRIAVITT—
[1] suucamrsan o A KBNS SPESHBTENP S HRIGHEOET (3 T3/ AL 483 1 o 6% QEBITENT T DEFDRE ZRE
I Ll - - 6 T HERRR I,
ST O SEIEMISRIEIC £ B0 YR A TAS TISHS I L Y. BAANDD7EIL LI § -
(2] Fze" 2noms el R o BECHIS REmEERE CDOREICOVTEEEAX—VE — SB
1 HERD AQ;]E)E , EEE = — DTS A SRBNIC &2 PEIIRTHIEES /) HANEHBOE T mEIes ek it el
ITOHRBETBNDER FRFF I O EEEDYRT T T EBOBEICHIE VR AEAITA {ER A T BN BRI PRISES [ P41-50
(3] s mams A SRR BRI BB - T ABSHEOE T ﬁ@ﬁ@ﬁ B B - =AU S E AR,
B 0 ENARRS  RERIAORENIC S DI ANEEIE L S X—IRPECLTIN 6 - BEHEICH T S MRS IR
[4] roz2-mLORR A SR & B ROERED T 5 R ANEHBOE BINDEEEEE 0%+ W BESIESRIT.
/€2 2030E T — HAEEW) | BATIL—T —
JR—/t2 20300V VRRIC | @ a i Loo0s T3 DTRIFI B IR R et 710 T T
B AMER O® T 7 —IXRVNDBUVREEEDERICKLDEMRDIRE 1) 4 e
- QU QNS S0 DI - - . .
A TN SIS FEOMEIOE T BT 89.7% 87.5% 88.2% * 20235 BENREEIT)— &
® 1/ R—Y3 AP EEEADNIGAE LCEBLYUT Y RDME L esaEm HEIUADER BOSENESOT—TBECHR. ) gagge
ZRRIG AN D TR FAN=IT4& @ JO—-NILHBICHIFDmEm L FEICHIFD . o BB S BB (ICTRELD 5 DBEFTICHL E
’ (VO —I 3V Dl ® £ ELBMHEREZ I ANBAL I ICEBREBDOOAVILF AL EEEEE 80% Zégﬁﬁgfé)%mE 70.1% 66.5% 71.4% T EPUVT O EICE BB
A FISENIC R BIEEDES - 1 AHFHEDE T Bl =L
s O EEBD/ T —< U RA LIS B EREDRE 3) EREDBEL). 74.6% 71.2% 73.2%
REEROAE A STSENIC & BISHRIREIDE R D ADRERIZER
_ 4 . 78%2
=1 0O DOXWZ 4%%12 5
PPAE100% o ’ (B2%)°° «ENDTREE (H) MBIOLTI.
® T4 THRELEM DR EHEDEH R o - IR EEDE KD,
BETE © AiE-BIEUZIDER B IN—L5B100% 2%*1 9% (100%)=2  *ERTIL—TFaiBNTIL—TR4t
B oy Fr—veRIRThD | @ FRURERBENORUES B HANEE- 75 MEED®(L CEUCE BECRITED-KYyT
= A SSBNIC & BB R R THA o . . o EEELHEED, o~
— A SRS S B AN D TS - RHHEDET #100% o8% 99.9% 100% 2l
3 “‘ I ~ 2)CSRY P SAFIT—INRIAUN: R 81%*14 - N VU —NMEREZIFT. BT SAV— Fi—Y
Na—Fz—YORR RS (SR AIELB0%IL LT NG+ 1 g1opne | (022FE-2023FEETUT—NRIEBL) L fyze ey
® EEOPRBOMIFIC KD IR NI N BB TS — DRI AT
(9] o—rOzOMH © T OIS U BRBIRS C S B H B Y+ A DS iy amive
A FIWENICLDTIEHRT S - A RIEHEOE T 3) T—ROZHIE: 709%HI56 5 +8% A49% A70% =BT BIETK ) AT BIL
i e ® 25— TS —h SO AHIERMDE £ FH () TS (1) CRE
HRHSLOIHHER A STRENIC & ZERFEDREIZ A Ut A 7)LE 0% EEL
@ NGBS FE T O RO & BB IR OB IR D s .
MFBVIGZ08 e e - 1);EZRAR (GHG) e — . .
I @ EEILIC & B EU— R P AREROBRIA : e T, . . . BT RFHOEETRETRILE—BA
1] srzBoEmoEs A TSRS BRRRBEI A MPRIF IR DD i o e o % ac FIod). COPBEHIH.
A REREAICEDIZNSBOBI R AR
e FSAFVIBE - FED © SEBEAIC£BA /N~ AR EHRED
AR HERRIBORS BB BRI A S RRENIC K BRI DEMBOE T o
. . - 2 FSRF VIR et wi . | P6366]
TR BRIk S K5 T4 R s ias e o S A—N— B BRI TR
ST KRN AN PR [N 0752w MR | BRI HREIcD Eilmia
EREA- S HEED ® FHKIEECRE TS OREREL
PSRN A SSENIC R DD I RS- HATHEDE T
. ® EEOME(LOEATIEN SO SBOM LI L BREMEOM L a 3 3
TRV ANTVADRIE | L eI S B EATISH S OFHE- EEDIE T
BRI AR DEIIME LT, 7 )—
‘z%?i’é%‘@')l??*‘)“x\/l\@% ﬁ‘l“j-yz
HEBUBDH R,

R PN © J)L—FRUTOYFI—DBAIL , SN _ _ _ ol s O,
YATFEUT A T—=TANF 203k A DI~ FEAHDURIDEEHEI £57 — PO REITEET —RD2030FBRZEDT, A e e Bl Fooed)
ANFVZADs3(E (BRI BRI I e H R SRR Y DR E TR,

e © BEOBELBBURIEERT 3T LIS BEEMBOMS - HL 3 3 3
VATRRIAY ORI A SR S DBMRERED LR HEDIEA
0 X7 — IS —hSDH AR L « MEF 21— T UV TY R BN, AIE
NEDEE @ EESDOAVILT AL - - - ©2024F7RICLREEENRICAE gy

A NINENIC R HANERIEY T SV NEE - EEHEDET

THMEZ =N,

X1 R BHDTERT D<DDRERERIE)><FORERZEMNER>
<DORRNSEDRRNEE>UcER. ADBIGEA VT —Y
HSCIEBBAR (WR 2B 15F ~79F HEE) JEH. 5%,

JO—/NIVTDHIIEWVWEDFREZIRET

%2 BN

%4 7)—Ess

%3 7 — B R ERBOEM DR

¥5 WRFEERIFANDSME (RB) FTICHRETZT—ROR (BERT
JU— S REAL 201 9FEL) HKEUCBRERZYDSS. fEk
b BBEHES RERBIRICR T D OZRE, FTAl - DI THC KL
BADSINIcbDZE[T—ROR] &EE

%6 7)L— T El
%7 Scopel+2 (BRZ)L—iEkE, 201 84 EL)

%8 WR BEMKICBITDTSIRFVIEAE (REML 2019FEL.

NAARRATSAFVINDBREZD)

KO MR ARKEEE () B4 BAEZRERERES

¥10 WREARTIL—FEE(EREES)

¥11 WK —TEHS (—HHEEREEEZSO)
¥12 R ERORKRERD, FIFRROBH DR

#13 2024F3FEARE
¥14 WK ERTRKEER (1K) 24

%15 FSSC22000.SQF Codes edition 9. JFS-BFiA&%E

%16 1SO10002

MORINAGA INTEGRATED REPORT 2024 18



19

EfERh&E>" O R

5250
IYFUFPUT«

WROALD
FIPHIREENDEM

SIRIF NI DIERE

FHROlgER
NJa1—FI—VDHEIR

MERRIRORE

Y2FFEUT <
HINFVZD51E

A

SERIRIR

°* EEREMODEEY (D ADRR)

* SATRIA)-MEERDZRIE
* FUY LT DEL

* HADAFEmk - HEHE

o SR ADODIEN

* URZED - HIRIRIRRREDZRZIE

* YRFFEUT «ERARERD
IEED)

A4V Fvb

6D DEAR(2023FE)

S AREE

® J)L— TS 3,093
® EESOAVILT1:84%*2
°* EREERREEEREA

Vo) HEBEFRER

* 1205 %83 SELDH T
BEBAT—ITILT—ED
eI

* 300V ES—TSUNERE

B9 MBEF

* BHTEA 1,362(8M
° WMBE 1,3268M
* BCEALE 58.7%
° REAFITIAEN (JCR) A/RER

E mmEs

* (RENET:

ER 1431 85 621
* REBER:

ER 6211 85 6744+
° THZRARE 32(8M

P wEan
® GRS

BRI 8.;804 1% 3
® ifZRFr 1

¥ aRraEs

FrG O REME(CECEL.
REEESNISRIGEMH

75747«
BTE

N—NZEFEDHE
N
20302 E5E - 2024 IR EETE

E
+ BB UTHEERI
-

B - R TR

BT

RN

Rz
EERFE

e
BUE- W

R 1 ST

[ =} mﬁ' = 4
+, MR D=am | + EEEE

3y

<h1y¢—yxyh®%uAuj’++ B 0TV EISES

Y 1205 5B BELL. TS YRADER

4+ -+

J—iRb—bHANFVRZ

%1 2024F3A31HRTE %2 HEERFABICOKHD—BTHBHILILHEVZHO>TVBIBEEOEE %3 2023FERERAFEIH x4 YRIUDTERT Z<DDRRERIE
U><FDREBRZINR><DOREHNSEDERNEL> U@L ADBEE A YT —IHSCIFRBAE (WR:2E15F ~79F HEE) FUEH. 5% . TO—-/NILTOHIEVWEDRTEZ
BES %5 AN 6 XEERBPEOEELOSE X7 IV ERERIHBOBHFHHR %8 Scopel+2 (BRI )L— &S, 2018FE L)

S2AVA,

#HRICKREFTHE

KEEDREICDIBH'D

vl T
4 B HH U = i

IX—=IXR

FKNEI -3,
HRZBITEEIND
TIPHBRZRLELRIT.
HRDAL DKRERZ
REICOBEXT

3o iEHR(H{E

IRIG
DR

fifi {iE o> 32 $32 5

MDEFDRER]IICH ST 5fm

Vb0 S A I
|l
1F3adfor 1A<AIL
DEWHHH EEE DRERY
RIBICECEL
At

SEFRKHICENT
KIEHREZHD

REZRE

FOMAL
fiifE % Rt LT R

2030EvYay
(o
DIIVARAAVINZ—~
EFENEDOUFT
2030 JERAFEZEINE
ST IVRANVI = —(CEIF
ErY O] SN IR
BAAOOCZEI ki
r@ r‘%@w fRRR T Rt
_— o
[DDREER] :
BAREOREA A —Y
Loz~ 0%
EEEEEs
o BEHNERED.
q H H P DEEDIC
o mmwcmocus 80%
=] e =TT
e
sremenss 100%
@@ G I=NACIN R 5
L TR .
=
cose mmzs  30%
R ROE 1 5%1_;{ =
&5
BE o 4.5%+

MORINAGA INTEGRATED REPORT 2024

20



21

[ ASE ) FHiAHEE

ERERE2030EY3VEFIRTEFTT4R

20245 3H. RATMERXIC[FHFXKZSHE I ] ZFHEEL.

FiEgEEBELELU.
LI DHFRICBL TG, BEERE2030E Y3V %

KR 2T T4 RAZBELE U, D -1 IRIFDRER] W5

3DDMMEZREE RS AL MM URIT  SFHRTERET
ENRBHBEDRRICEMI B[V TIVRRAAVINZ—]~D
EFNEDNZ{BE - FIRIT D4 T+ ADBEZERL.
UFDKRSBERLBE LR PERVEH ZTNE U,

(= [AINV]ICEBA=Sa=5r—vavniEkke
N ¢ ) ~N—vaVDEIH

TR RAN VIS —ELT DA DB BINELRELT. F L T AD
AVEPNEATNY (R R ) | EEH. A T4 AR— LT
[MORINAGA KAKUHAN BASE]EUZEUTE. fe &R (. [E#] (B
TAT«T -BREOEBH) DIBEICK>T. A/ R—23V([CDRHIDBE
EREU. 522 T7U—FRUZERALRZIED BEOEREMZ 2132
T —2avERYUPTVWIUPEERRITDE IS1 25 —Ya Vs
DAIHEEHLTVET,

RIgEDHE

RiERe2Z8<=HU. [ZEB Ready*| SRl 2RI fc & T RERETZHR
ALTVEY TR F—DEZERARICEDHDRE T ABAFEBED(F
MNBEIRIVF—BHROEN TSV ZBAL. RENBCOHHER
BORMR TVET Ko KZFIA T $5R5T DI AN KERDH
WA ZR B TRIESEFOER CHEHTLET,

¥[ZEBJ| &(&. Net Zero Energy Building OESFIC. BB ENBEZRRUEHDS . YT
SHBETRERO—RIRIF—DRZZLOICT B E2BEUCEY. [ZEB Readyl (&,
ZEBZRBAILIEREY LT NEDBMAMEB RUBIRGE I RILF—RIBERA.
BATRIRILF—ZRE BE—RIRIVF—HBENS50%U EO—RIRILF—HE
BHIBICES UISEEY

@ igtt e DHE

AU O i
ERDICH DKEFLER DRI
FRr7za%| 7 Bl D EERRDBI K - K
NDERZMO>TNET,
Tl I BEICEFREEELAND—KR DT HHATESIKOMOREBI
cafe] ZsB L. (RN N Z—ICLTVER T,

BT —T . COFAREIZ[HITINY | ORREL T, F R HEZRIEL.
HRDALDENTESAECEMTESR VIR AAYNZ—|DRIRZBELET,

@ HERD [DEFORE]EYH—h

> SR AMDEE P T VRIEOESR
NUZTU—RBORFEDED ATHE. B<LMEDId DIV EILIL—

L (EBAPHENROHAEEECER TES L MERDKEE) P!

BRI EATREDTEDA —ILY IV — M UEBRBLTLET.

P UTILRATIVU7 EDRE
REEDORRICERL. BLEEHT
FBVIILRRATIUZPE LD —F2T
I—RADRBEEFE UILYY 1= RET D
AR—RZERIFEUIZ,

HYED B &

? BESREI I —T
FAHBEFOUTI N — LS

ARG OV TIMNIIRVBDIICH-TIE. AV ESNTCHB[H
INVIDEROID LR IAZT2 7y —avEaDalH. NIk
A /R—=y 37 - MERIEDIREPEERDET 5B 3M L EZREICE
T EREBHATHIEZEZ TVEFLR,

EER R MBI TF ZREEPEFIDAR—IABRELRVTEELTU—
TPRUZRELETER  MFTU7DOEM (3707) ZAMSER T ORWNET
EICK) . INFTLLLICBERE EDBRN R ZIEN T IENTE. K
WIEVWEEB COIZ 2= —vavy SERIELTWB ERRUET , TU—R
R—2P  INHFEOESHH TR DTV R AU T B, So<KIEBARIER
TP T A 2 NwyaVDIBEVTEEE DB LICHEIDEDEHST
WET,

BT I —TOXKGENBEREICET T Fifc A MBEahE - RENTED
HREBBDRD AR ZINDSEBE CCVEZVEEZITVFT,

a0 »
%ﬁtﬁ'\bg \
%ifa@*%ﬂl

ZDBERZBOT FHALEILD ZITEHLREEELHIFEFRDAFLICEST

KEICBNBIBERBDRLIINDSBATVEET,

{ih {E 2 3& &% B

23
25
31
37
41
43
45
47
49
51
57
59
60
61
63
65
67

203012 E5tHE

2024 AR EETE
BREMBEEEAVE—Y

(45 T O—NIVIRBERRICEIT T
ins$E

MEEE

EAREESE

P ESE=E S

EFRmEE

ASEEEE

R&DEES

DXkl

(R F R iiERLEIC@IF T
R /N\Ui—F—
HMIRERIEDIRE

—TCFD- TNFDM M (GURZES - BREA- £S5

NEANDERVFEH

MORINAGA INTEGRATED REPORT 2024

22




{ifi il 211 5& %%

2030 EFE

HKEETIW—TF . EEEIDDHE FROUELHESDRRICEM I dEEDIC 20302 ESHBEDT7—AMRT —ITH 3202 1 hHREFBEORBEE FRINIBRRIEOE(LZIBT R,
hREANGRERE R (FEEMEZSDH TV Tz, 2030FDERE—H 7Y TT - LET,
C [ ,H i HE i o Co
2030F(CAIF e REBEESBEELTI2030REFE] ZRELE UL P —
S — S TIVRRAY IS — (BT R4
2030 t‘.\ s “ LB 3,000t=MLLE [E&. BAAOD7ZN HICRREREE 262 70%
. . [DORER] K BEDREA X—Y
HRERAEE 129%L1E [REICLTNBINDEEEEE" 90% @
V& |, — cEpe bt . BEDOERBL.
e R LRI 60%L1.L DEEBICRENICAN TV B EERDIE ™ 80%
2030FICYIWRARAAYNZ—"EETNEDUFT BRI RN OFELLE
E - z - I LYBEE 15% (7J7‘JZI’E§?‘I\°—L\5H]\:‘&E) *5 100%
120 DEE DT THEERE KT ZELS & % BT ERE -
HROBSHBHRDITIVRASA TEYR—MLTVEET ;% wrenEE 25%1 COHkHE™ 30%8HiR
"

s Y ROE oI E
15t @

3DOIRHTIE TR ROIC* 12%0+ @
Q@ BER—NTAVF DEBEEBESESHEICKIDNFENDE L DOE oI

7%;':? O BLBIEH U RS RBORE 4.5%t @
O TAN—ITAAVTI—IaVDHEHE %1 BAPTO—FCEE B NOPATE FEA (BRIF&E-HEEEA)

2 WRBHDTERY 2<DDRRERIE)><GOREREINE><DDEBRLSHORRNEL> U
. ADBIG 1 > T —IHSCIEMBAR (YR  £E 153 ~79F HEE) KUEH. 5%, 70—/
L TDHIIEVWERDREZIREY

X3 LN

~ %4 (LS EAREOEEOSE
Eef=biiz) HigoaE PRER -t TR o oo BT Si
%6 Scope1+2 (BN — ik, 201 8EE L)

HEREERFI Z i & LT8G E

B3R E pa: Ok

[EmnRE RDZES|

[EEE0RiE | ZENGF v a8t

BEO@(LICH I =B #H

23 {1 B Bl 585 ¥ B MORINAGA INTEGRATED REPORT 2024 24




25

{it i U35 5 B

2024 PHREEETE

2030 EFEZRRUTCHSIENRBL. DIILRZAAYNZ—A
EFNEDZEVSIBVENEEBICEVEENGQITTRVBATE

FUI2. 2021 PHIRRESHEZR T ZDRVBERICH U TRREDHE BH X5
ENEE>TETVET . 2024h R ESTEITld. 20305 [c@lF Nt e A

TERRNDEHZLVEDNFHDICLTVEXT, REMEE 85

B BETHEEEORGEHES

2015 EIEEEE 201 8 HAEEEE 2021 PHEEEETE
RERERLEBEOZORIL EEEROBT{LERREIEOIIE REEICAIS i BB DY
s
5L * 5 L LBEEAEES B © ENEE APl MR E o RN B EEMEDH LZ2BIEL
At it 1B EREER o 55 BRI 0% KEERTE 2030RESHEIDRELLBIC. /Ny
(&) * FOTTNIY I RAUEPEF KU BRI TE R E R R TEYANBEICLUINEEHBE -
600 BRI (C S DI E N DERHE RE 200
=== © 20301 EFHBIDER| Al =T 7— =
APAF—Y
2,000 250
212
1,500 - 2 200
1,000 150
500 100
1,818 1,994 2,050 2,053 2,088 1,682 1,812 1,943 2,133
0 50
2015 2016 2017 2018 2019 2020 2021 2022 2023 ()
¥ 2021 FEDHE &Y INESRHICR T 2R EE] (ERRFTEHFH2952020%3R) F2EMA. 2020FEICRIEBHEIC OV TF. SRASTEES ZH- CERULICRDHIE
B 2021 PHEEHEOREYEY
| ==
FEIOIOF DA )L RERRAE EREZOERICED BB TRILE—ZD ChatGPTZ[FLUHET S
DEFELSEERAT HFURT DEEL BIRIESE ERAIDETE
| ==
2018 EAR EEHE 2021 PR EEHE
20205 ERIF Bz 2023FERE
il 1,682{8M* 1,900f&M 2,133&M
=E ik 191&M 2156&M 202f&M
T LEERNRE 11.4% 1% E 9.5%
% ERAEgst ERER #142% (2018 S EHRTY) +5%LUE 2018t ERIRI TS EL,) 50.6%
£ momimtE 7.0% 9% £ 12.7%
& RoE 11.8% 10%0E 11.8%
BoE) 30.0% 30% 33.2%

#2021 FEDME KLY [INESEHICRI T 25 B (BRAEEHESE295202063R) F2EM. 2020FEICRISHEIC DOV TIF SFaet BESZM-> CERLICRODYIE

» 2030 YaVEIRICEIT.
SFRTRIE U 1D\ (F- IR ORERR] {HHiE
BRACIREBPRRZBLC D14 RIEORR] MEERHUEL,

BB D—H
| BE |
[N Favl/ — re [CTA<I DRE
BOFSEERR ~ —

e I UIRAYA I —
rovzok N\
EEN

efinBU—]9—Ywbht+——
BLUY—VDIEK

o [BLLLIS—5'Y —
RUYZJICT il L
HAEMERRDIEN

o KBEICTIHI-CHEW ——
[REDUCED SUGARI]

Eiod

re HRZIATIAE)/
/ MORIUMER

R ol RETR R AY
FERE L DHEE
[intu—]
TSAFVIEREHE

| #iEasFesmrIOEYEY

> 2021 PHAEEETE EFSHOIEVEY
20308 Y3V ORRICAIT BATHICAIL CHlgERITUS LIS

e N BN — T2 UZ DERIREBISIEC KB NEADE £
o KESEZPOCTE LEMRZRRL. ERBEFT LELEN [
o SBE- B - YR - IRFTDEEFICH VT BRICIERZRT

o A HIZIFUHELIE IAMBDITEIRUZSRT

il SRR SR U o R E R OB

o \=-R&D-RIEIATEHIE(E. 2021 PEIRESTETIBIF T L s #iiaZ=T
© DXEFIE (S MR AR S 2B EEL . B E H Z IR

il 91 IN— T DHGE

0 LTI —TFDIAN=VFTA&A VI IV—IIVHEEICHIFBRUT—E5D
DIEHZERTE

o EANRERDBES. £1HDUTSV—M@ Lk

o TEIEMELEED BIcHD TR IA Y NAIFZBETHEDENE

EfEEICKIHENDES| HERESRPI DS BEREmEE N6 RERBOEE
E=f=tiizh FEEESRPY
ingg T AORRRLIRRISIRL. Tin BU—] 0% L& EE e EMNIRER BEREEST, 12N O R EEET
amma  ©TITETDIPURIOREN—T T4 T DBIEBEIC . o ENEEBLFIC[BI B VAT LEBAL. AY—T7
i &BFLBEAPAAT Y — NEBE I ERH BE IR —{LH( B - B S
EEs  ©EENGLSREER BEEROEHBSHEES. [HL) - ° REWBIMESEE YT I ZNFICEIF T &AM EEED
’ LW OS—4"YRUZI] [BLLWE ] D55 LB h 7R o KRB R DI T
e o BETBRSY I AN F oL EDDICTE LS
s - BRFEIER B =] ZHRYF Sl E=
KEEE o [H-CHEW| DRSS B »EEOEN I KRENICRE BR5S o R R
¥loT- ATEZRIAL T Sl RIER DT VI T —IZRa U, LEBRE  £EDRE
[Ny ey Lk
HiZtaig RERE
o U2y F P DT FEN RN CHhA e J Uty aY FIUDEE B PSP REEET
EFEE o EANIHEROFEEZII20 . MERERIZANT VD AS ¢ FOTA T FrUPDRBEDPY 7 ERIEESDHESD
B A2 HE FrUTBAFERICEIFEWEH DET
aome  *FURHEEREOLRICHL. HEWE PSR~ RaD O KBS KBS+ v T il DBIF L [V v/ IUBE
e AOEAENZEERII P DI Z(L AT DAL, BESHICE T DEHDORIT = -E

B 2021 FEEEHERIE

DX o IS EBRET DL LB Z32{E L, BVEH Z E

RIERIFE e ROICNYRIAVNEE DD DHEH ZHEE

L R

e ENMEGEPDELEBVRRECKY, FIPHRESTEN SN TS5

UhRE R

E=E 5 o KEEPDIC, 2021 PHRESHEEEEAE< LODEANBLEDEK
© IR MEDMEEMHESE I RICKUITERL. BERHOVFED

BRI

=E

® 2030RRESTEICHT S SR IMRERSD -
& S IMEBRIE Y1 A —H v IRRICKDIEERRRDER
® S5 2N E S ERERAEEROE U E RN G £

& MLREIAKICK  EEURET A DRERBZERICBE
o 7y T — MU ICR DT MRNIC R e EhE
& FRTF T IUIREDHE

EEEE

® 70— /V)RR COMIEE PREBEB DI
o T )L—FIREDHEIC KD H/N T AR
O ROICRYRIA Y PDHEEE24IRFE

i fE Blli&E

MORINAGA INTEGRATED REPORT 2024

26




27

{it fi& U35 5

2024 PHAEEETE

P F—*vt—I LB

KL TVWEX T e I O0—NILIBRR TOREIEN
EPRERBOBEEZHVE T HRESERNGDE
DIFEIRT2030F(CAlF el RIEZEN XD DIC
LTLEFT,

NYITFvAT4VT

;l % : 2024thERfREEHE L, 2030 Y ayh 6D/ NI F+
| | 2024hEEEE i AT 4V ERIIEE LS Z T, 2021 hHAREStE D
| REICEIDTRE 5D T4 7+ v ADERORBER THEELE UL,

i HRIEDIEIL R smioNsEsont. EHES T XLE— 0
— ‘ EHE, M) — TR S<BERS®ROTT
mElCEEE BTENTFREINETH MEL CRENBRERESE
i IR B i [E R R DZES|

[EAE 7R
REMGF vy aBlH

; E573HREBEOBEICAERYEG BENE EERE
2021 2024 2027 2030

B F—*vE—ICAHTEL

REZICmT - REREEDEL
| ]

[ [CralF 1=
2024hFRES S E OB F

ROICTRI AV PDREZEBLT
[RERENE DL [CAIT e R EE AN I DIFEIR

2030@FEBEEEAYRAT—Y RS
© 2021 PHIRESECEAC [RBICAIT @ BER—LT7UF DREILICLZIREERDEPICLY.
fel EW SRR BERE LR EEM

o B AT U EE DREEO IR HEDESR MR REREE

2030FHURIEAGT o RN EBSBEERICET, BEOFBREBAT —INFE

® 2030REFEDER. XX ZEE

TIRTORAIA—> BRI FAI-yra
* ZDRDTSBIPREEETEVIRE e SoRHIMENE RERBRILIK) BERBSEASHETEN RECiae s DR
* EFRREEOENGINE

o DRHINGEAING D[ LICE T HBURIREZRT
o REEEDFRARA(L. BRURMBNG 7 2y bS5 MaHE
o HERRBMINCIFEREED S SR

P =EBIE
L

s 2,133(8M 2,460(&M
=Rk 202{M 246=M

St LEEEEE 9.5% 10.0%
g R LR 50.6% 539%LLE N
2 BOmLALE 12.7% 16%LLE - 2030E>3Y
£ ROE 11.8% 1291k R
% Roic @ 9.6% 109%31.+

DOE @ 4.0% 4.3%

XEA7ZTO—FTEY FHBNNOPATHR FEAR (B FaEHEEEAR)

) 2030EYaVERICHIF 1=, 2024 hEREE ST EIC S 13 SEIV B F

2030EY3aVDRRCANT. P ITAET « - PO LYNDEZESHRNOMBZIE L TR RRIEH ZNNRUET .
SEEND—BI

o [ fRRE] O EIRE
— e DOREI DL
| e T DRIDEZHD
SBB BB TES
o BU—BREID T 51 23T T o HiAH MORINAGA KAKUHAN BASE| D3EFS
(4B AN o COMHBBYIRICEI AR
- ™ e
* ¥/ =™ OIK —__ e LBRTFIILBRETOT A YOS

D EFHHOERS

i1 N BRIN—N T+ UF DERIREBENEICK B PDE E

2030REEEASEHICEDIE. 2024THERESFB DT — < CTH 3 [RECOIFCRRIEDHEIL] (CHIT, £HRREES I T2ERBHENDREE
BEGESSICNRSEE T BECLEDRT —IPHHBTOSUVEV R FES2RHPEZBYCIRR . £HICBIFIHUICVBER—NTxUF DB
REBFEAC RBRNR—bTAUFTERICEITCBEREZRTUCVWE R T R £ ZE - PR - EXREFIZPDICEBEREFICDESHEZEI(CHN.,
ROICY R I XV DREZZBL CERNG M L CEIF SR CRIEH &Y,

B bR K= T FUA TR DA L ELFIROICEHE
Zogﬁg% 20;14@3:51‘ ZOEE’,%EE 55 ESCAGR ROIC

20265E 20235E 20265E
- 2023% =l e i
= 53%LLE in 105% 33.8% 35%t
H (+2.4pt) 60%L1E ~
o A 104% 13.9% 12%0 +
=0 o o %1 BEROICIREA 7 FO—
R 109% 15.2% 40%+ pEROICHA 0
116% 35.6% 10%0 E O—7 (R REA(HT
REOIBETEELT
102% 5.3% 8%L1E HACZFEL) TEY
SEYE 0, o/ [ X2 KEBED7E LECAGRIE
( T 105% 9.6% 10%LLE Ko
a2 EEBIRSEFHUCREERBDIEE yabalsl YA N—IF4&A VT IL—I a3V DHE

FAN=2FT4&A VT )I—V3VIRUS—ESDDEFCE DV =
BITUTWVWEET T SERIENDIEBEOR L. MERILCE I 3zt
UL LLIUTIVRE EEA /N—2a A ZEBIELE T,

WEEANDREDEEMZ R, BEMISE OB BN AM -
R&D- DXZEDMRE AEMANTITSTL T, 20308 Y3V =IRICEY
BREEREBELCVEFT RN IR EEBERREMBUD
(BN BHIRAHEL TV EE T Fo REEBERET DI T,
PIW—=FHNF YV ADRENANIRCHDERBUTVNET  S%IFT
—FRERLVEHL. BRADGHRRIEICED T IL—TFHNF VR
WEEHHELTVEFT,
TW—FHNF Y 2
FBURTTRY XY NOBRIEA SHIBR-THRERE

 TRYAY N DORBETHE KGR T

o [ERFEE Db MHEI=2 = —Ya VD&Y k- SIANDEUEH
BRPIRIDIRAR - 1T BT B

0 TAN—IFTA&A VI IV—TV3VICET DEBNEA TV BEFICTHL. S5

BBIUVIVUIVRAB EEA /R—2 3V DRIBICDRF DIz Dz B

2R - (TBI DSFIE

o R —-5DDIEEHCHIF DTS- EEEFDE=-IUVT

o THIDIRVENET Sy a7 vy

RERR ISR IR CBI T BERMDITR

TIV—TFHNFVZDiEE

RS — <\

=

REEEEHED®RL-RAEDm Lk

{iff {5 Bl & Bk B MORINAGA INTEGRATED REPORT 2024

28




29

{it i U35 5 B

2024 PHAEEETE

B 2024 hBEEHEOREEST

SEREEICLD
RODZES|

| ==

Eﬁ%ﬁﬁo %%'ﬁﬁg{ﬁﬁﬁ(:*é %Abn

BEARRmEDm

) [~
EIRAELEEER

BEE

BEBRFID

in5%

0 SA T A LNUI—HIEDHEEICR B [in BU—]DILK
o [inN—]|DEE-FIRBENELH T SV ROBAEME - EBICED[1n] TS V/ROIEER

MEEE

o [JvUMITI—TDEEX—T T 12T DFEWEL
* RAT - EEDEBCARBETHBEDOREICLDEITBN S DESES
® MBI ZEN U IS EKDRERIEAP D TV R ABRE RIS DHTIBDRIE

BARSES

o [BLLWIS—FYRUYT T EBIAESE20HERBIC KSR ERBEDEIL
o LTI —THRES BT SR FKiliEFALICB M INMERIFRER A V4 — A=y Ik
ROFEIR. BtoBE YR ADILAKIRIRIC K TSR HBHEBFILA

KESEHE

® IRFEIEEH L UBWRNSKUDIEKICES [HI-CHEW] DESB257E EEihA

o TOE—V3VagbIC L2 T TV NBROIBE. [H-CHEW] E YR CRIZERFEBEE/ D /\D
ZENUIC KRIL—hAD[Chargell DBA

U I)LRAERDBEFELERN

| 2eEsm

BFEX

(BERRE D[ )

REEEZSAUCT ERILK. RSN 7 2y bS5+ bOHEES
[Fvr T+ DEERER]

IREMEDE VAT TU—ELTHREBIEACEUAL AT TU—R—~ T3 VA 2R
[ERTvbDEEMR]

BEERILAICL DT LEIAC BRIl S EERR YU —XDEBEEEMR
[FaaL—bDEXRIRESELE]

HABESE. SKUAIRL. DANT D2, S VAREIERN L EOIRUEHSE P TOY TSy I ADUWE

BmEX

® 2 177No.1* DA ZEEN U, BERMEBE D LICRDETRMERRBI LT [FRA TP [FRKE
B DRI LN M E

TI—T&H

® B MBI EFN U HKHET )V—FEUTREMED LICAIFTY F Y —DRXIL

XA VT —ISRIHEE, D7 &5 (22648~ 24F 3B IRFTREERET)

| BxwtrzEs

ER73

o Uit T ) —TF D3I EHHHERN T DB RE Y R R ZRLE
® CNETICHRULHIBBEDT Z [BRE KW -HEID3RT—IICXSD
* REDREZH O CHRZBEL. BER—NT1UF\RHEHFAH

[NtE/—)L™]
DEZF(LHE

o[\ /—IL™DEMN THIECFIV /=L ENERICBVW T Y —F a4 VEBLEF (RFE
BT DFIRZEBIISE VWSRO ERREFER

o TRHIZEREX LR REDESE

® L3t )L — BB MR TNICER RN U T e miRahsCHkE

S
AS—5VRUVD

¢ JO0—/NILTOITIVRAREIKICEIF et E U TERUHEY

REBBDIEE

L

PASSIENOL"

NeI-

| msue

HERERLRE

o FEEHE - FhE - EERBH— AL ocO—IRAFRU—Y3V DK, BRFREDRIREE
FICR DR LICHIIBUIZEBE I AMER

o INEESBXEINRAUICANY—hT7IN—DERICKDEREMRM £

© JO—NIVICBIFBEETOEREDHEHHE - R L DIRET

¢ SRR T SRBUE. AMBEM. REEEEZHEET 25O

YhirkaE

® BIFCIXDERICRDWARDLEENER(L
O IEMEBEDEMRE. LR IAMEBIC KL 2YRE _ LR DU

ARTTHERE

o R F v ILICHIL T BB HIDE(LEERWAR I DIDE, Y N\ND Y ROEIERHIC KD
BZERDILK

o RFTBEDMENMERFICKIINGNZR LU EX =3I

o i DEBAFRCDIBD DI H5&IL. D—T VI P ZMHSF — LHIDT AR L DS -

XS LDEREREE

EEREEYIY

| guEROES

e BTy av S U DRELMHE. FFIEDB VAV OEREER. 2AEE D+ vUF BEEDRVEHEFRHCLBUIUIVIAE LS

e ARV ORI,
o VDT T Ak AR FORF I, BRI 51 SR TR OB
REDMES o [DCHDEERI ORBHRR AP DERICSDD LI ABAD565%1E

® U T F IV B ORI COMBMBERIC L DIEVRT - HRFRENDIN

0 7 U JURERBOBEICKIDER - VAT LMREL EHOMHL-BE(L
DXkl ¢ U SAFI—VEBBEDSERELYT VI IRERBEAY—NI7IM—LD/RE
O REBELIALIM—TTAVTBEDDX @ TVI)VAMDBEREBEROTO—/NIVTDITANF VR HA N—tF2UT (H DS

B HS

O ROICY RIAVMDREICK DR EERNG DG L

® UL LMD REEAIANDEE o T ETDEIL

P FvvyarFar—vavnEs

2021 hEEREETE 2024 R EETE
X EtE

BREEEE
[HI-CHEW| D2 O—/NILICBIF 3 TS5V R EICEI AR DAE — #400&m
SO RMARTRE, B EDDE U REERELTLE o R
FT,E 0 REEERIEICE T AMREPDXIREZD B IZED il At EEREAR
MEEHBLCVET BB EDDE U REERBEELDD. 454£%H MaAs
DOEDEHINEE & P OME B E AR EVE D RS, T 100~150%3
TR |EEERIELTVEET, P e BT
3450 360&EMMUE o

¥ DHRESTEEREICHIT 25t ERN—DEEE

%2 PHIRESTEHEICH I DF a7 OM—ADEEE
‘ 2030£FIcmIFT
KEEDDEUCENBEDTSBHIAICEIT. B LEEEES = . 70—/ LEESENEL T L) S® UPDATE
FF T, [H-CHEW] DERNESE D B — b2 BN CORMUIBHESRL TV ST - BEEDFOE
- IEARICEENL Y —F 14 VBLTF (REEGTF) OREEI BAHTLE

DIETVRZESUINE/—IL™MIIFEARBACBNTHS
D2/ N—hF—EFRBRHBRNEICHE L. E VR ADEHER—H
TAUZNDRHHIHAH Z R E T, 2030F D BERER @

2021 PEIEEEEREER n
asoem > 750Em

T A VT —HZvIIEHEDREICANTVET, BT SR
2024 AR BB A B L DREEADSZIEAF IR .
N NDF I 2 DEREEIELE U . S% EMIADELIR 15% » 25%E

FEERALIPERGREEZEEELTVERT,

[N/ — L™ RRERAERRDEF

{iff {5 Bl & Bk B MORINAGA INTEGRATED REPORT 2024

30




31

ERUBREEXAYE—Y

2030Ic

[iFT

B 2021hHAFEEETE (2021-2023) DIEYEY

BA &t
R LR TRE
BEUBELE

BAXRIAMPHlizTEUIEEZREL
HRNREEEMER EEREND DMEHNRKESETZEELET .

> REEXRZSC[EREE] DBEMRNIES L BERET

A ZEEHRLEL,

EMHB LU IRIVF—IEDSEEFOERREE(ANDHLRZRERML. NENEOERHAICETIRLTNETT,

LTIV 1E. 202 1P ERESHEICHB T, [FREEICAF T
TEIREBE DN | 2D DR R DRATICI W EHE Ulc. T
DL 2030 XEETE CEDICERBEDEES [CK  SHHER T
BERSTT LS ZRIEL. FHEZ AR IC_ O E Ufc. ERR
T LB RFSENZBR | FTAESEZROEUITBHASEED
REFHRICKI DT BANT LB RFHIHT2HICEZELEFL
e BER— NI UA OEIRN IR ISER Uc—5 #E007
DA IVARBGEDILA PRI EHIIEF DR DR &2 AT <X
fel & F PR STBICEDERE - FEER OV ICAT R
BZRTUCEICLHERBLHY T LRERMMERIIHER
FED2023FE(ICOHERRICEHUIZBO0, SHBIEFa Y E Uiz,

BRFECOFRBOE. 7Y 5S4 MR IETDRIET
ROEEETEZEM L. 2023FE(CHVTHKAEIFAEL LR LE

KIS
THSTZUE* - MR o= TSR™

(M) 119% (M)
60 149% 84% 89% 3,000

LTz Rl D_EF & ORE R DIBECDIER . 2023FERDIKRE
#EAIEY) (TSR) [F100% 728X K% (119%) ([CEELE Uiz,

2021 IR EREICH T I EEREEF

2018 HARESTE 2021 PHAREETE
20205% =& EtE 2023%FE RiE
EES 1,682{8M 1,900{M 2,133{EM
BRI 1918@  215@A  202(8M
55 LA R 11.4% 11%LE 9.5%
Eo LR 7.0% 9%LLE 12.7%
& A LB R ©42%  47%LLE 50.6%
ROE 11 .8%'”‘ 10%L £ 1 1."8%
#1202 1 EFEDHE K INEEREICR T 2R EE] (PERSEAEFE29052020638)F
. 2020FE(CRBDERBEIC DOV T(F. YRt EES mill> CEA LB DORIE,

2018-2019F Bl S st BEESE M- CERA UL REUBIEE
2 201 8P EEtBIDR IS HAR T

T LEREERTR- T ERERTIREOHE

B EXRAG(BM) -e- T LEEXRANEE (%) - TLE(EM) 2,133

1,943
1,812
1,762 1,779 1,682

98 95
2
- - 200 15 1.9 14 78
2,000
[ — e
_— 19775 49050 1,8775 56
. 40 45 50 55 000
2020 2021 2022 2023 &= 2018%1  2019%1  2020%1 2021 2022 2023 (&®)

%3 202451 B1BZMAFREBEL T EERIU KIS DT 2D EIE THIND 812 R K. 2022 ELIRIDBUEIF Btk 8l 2> CER UL DMIE
X4 (BBEFERBOKE+EBEFEDIBEFENN SEBEFER CTOIMRIICWELZADREE) +SBEFEDSBEFERIDRE DT

P FAREEI I —TOMIERE

P (RN ERMED L] FROERGHBFRELRHLTNET,

2023F3R(CHRFRESEG [Frkt) . FSALHBHBRUORT
I—RHiEOE HEAHZNRIC[ERIX MOMkfiZ=E Ui
REDORIR(IC@IF TG [CDWCEBN B E U,

TEMEZERTHDRR CHHIIT 2EFRD—DELT HK
(& SR (PBR) h'3p ) F I N 317 )L—TDPBROPERHA
NaHERZH L. 2018FELREERAN kL TLE LI,
UNDU.BED2023FERICHENTIE #l L7 EEARIN G
DEEZZITEFERCEU. K1.8BDKELRIRUIC.S

BOFHRNBEEMEA LEFEHTIL—TICE TREBER
RB LR UINIBEATNEE T,

PBRiFE

® 56 2.51

2.2

1.8

1.4

10 PBR1.05

06 2018 2019 2020 2021 2022 2023 (¥E)

> ERMED LEDHICE BERRBFEDTSBIWELERIAMERNDORIESNERERBIET,

LT IL—TDIBE . PBRICK T HROEPPERDIEEIF LR
1958 < FFICROEDTEE N EZEAME (KR EMIE) DdEICHERE
U TVE T,

L3 7)L—TDROE(E, 200G XL, ABXIBY I CUNEE 14D

SALHHOP T EROEDEZEEFCHINY  PREINICZELT
TOKE=EF S D Z2BIELCVEFT,

PBR = ROE X PER

PBR&ROE & M#HES PBREPERE (DHERS
BUAREEP I nBRSFONRZBEL. BFRR—NIxUA%Z %) )
14 22
ZLR I E (R BHR2HID KA UTE T, 242, . P 2 .-
CAPMIC KB IZRIECPERDAEN SHEBA IR N E5~6% 8l " .00
BEEEHETUTHY . ROEFZDKEZ DR ICHfc _EE>TL g o E i
&9, 2030REEHECld. ROEDEHZZ15% I k& EH RS T s T @ -
HtROEDHETS 754 L HZEEDROES
20301BEBROESHE 15%LE 14.4 (D) (SRAABRAILL)
13.6 150 100
2024 HBEREEEE 12% + 18 120 st //_’_’_/ -
11.8V
90 ./. 60
v 2 20305 E
43 - HERFIRN 5~692E % I ER15%LLE 2
. 30 20

0 0
'07 08 09 ‘10 11 ‘12 ‘13 ‘14 15 16 17 18 19 20 ‘21 '22 '23(&®) 0 2 4 6 8101214 16 18 20 22 24 26 28 30 (%)
HBR R AT AIC A SRBIREOR AR < (SO5522.0%) (ROEX#)
[(%EBEXIZXNDHEET]

URTTU—L—h: 0.6%R2E
( CAPM(EME) [C&DHEF ) Levered B 0.7~09ER ) 4.8~6%
R UNIRTFUST 1s:6.0%12% EREUTHERF IR
5~6%FEE L#EEt

( PERKEEGEEN) [CKBHRT ) J0abi TEOPER B 63% =

LTI —T DT L ELEMAEROHER ZH DL, 2020
FERRFFIOF A VAREIEDIE A R EHIEZED
BECVSICRFBHEIRIEDZLBH Y AR MEEE R >TL
FUH BB KO UERDREZFIC KT, 2023FEF k£
FICEUR Ul EORBINMMEDEEICERHATOER T,

HWEENGERDOHEBZHD L BRIFEXEFEICSVTIFHN
EMECTY . CNUF BERERAMRILDO T A E XL R D BiR S
ZBUTREREEZTTHIL. 72y S A hEEDIENRESR
HBUCVWET SRS IFBEEEDEMEICIR . BEHAEED
—BOME(L IWFEADEGE) ZEHTVEFT,

LN DICDNTIF, 2021 PR ESTERARICHWNT

BERIREHI DRGNS B ES S OHER
WIHE LS e NEENS

15.858D%# (=1+15.85)ZFANTEH

MERTZABICSRIELIZDDD. 2EELTIFEIEVICHRE
LW T PRANGEERRDICHDREETTEZER
LoD BBUNL y I ZPREANICEELTCVERT,

S LSRRI ER DHER (%)

Pt =illied
"’N WA
— 8.0%
341
2018 2019 2020 2021 2022 2023(&EE)
X
KEEOEROHE D) 1.00
2018 2019 2020 2021 2022 2023(&EE)
X
BAISLINLY Y OHERS (12)
1.83 1.81 HWEE
= 172 165 165 168 -
-ﬂﬁg

2018 2019 2020 2021 2022 2023 (FE)

%1 2021 EREDHIE &1 INEEREICET 2REEME ] (CRATEES95202043F) 2
EA. 20206 EOS BIBIE. LFAT BAS > CEAUEREL THE. 2018
2019FE R SR BES > CEAU S REU S E

%2 BEREEHRFHIC A SRBIRIEORERR (BTH515.3%)

H

(884%) (%)
40 35
35 36 36 30
30
25
25 58 28.7 2
20 - 24.3
s 15
10 10
5 5
0 0
2018 2019 2020 2021 2022 2023 ()
XHBRUREHRFSFRL

i fiE BlliE

Lidid

[BERNGEEDET 532 E] £ [ERIANDIER]

MBRE ‘ IC B P45 R EI

MORINAGA INTEGRATED REPORT 2024

32



33

ERUBREEXYE—-Y

P vEBEeF

> FHEHRERMERD L ZRIRT BcdIc.
[BAIAMCHKEZSHUCEE] ZRELET,

SHTIW—T B BB ERRRELRZE UM BERZH#IT IS LI
K4 F R R MER RN DRERN I ERTZRE LTS
CEEBEATHEUTVNE T 2030 ESTBOZERICAIT T, [BARIANP
KZEHUCRE] ZREL. ERMEZRAIETDIETINTDAT —

IMILI—ICEBT 2 LZBIELTVEET,

: ROICRRI XV MDREITELD
Siamen:

N
[=]
q
[=]

HBREMOEREBEAI XSO

#iz ©

MEETOME

ROICYARIAVNDREICKD <
RR ARG DR

® EXRIROIC: RERZRE.
BER—FT3VF ORE(LER

® EREEZ D CEISRRMRIZERE

® (EROICERDERINGRHNE - 18ENE

® ROICY RIA VI DHANZE - EEEERIL

RBEREMOERE
BARIZNDIEE

’ H
©® URTMINEZ DR BT 2 HEERE
©® EARIZMER

-REEMERICAD BN TFaEER

-7 2y b S MEE BeRREHN - EBEEES)
- BRERDIRER(E- AT FTIVREKE

ICLBRAERUR IR
MEETDEE — B4 %5 - AT BN E
BME -REREDTSIRDXEERIL
® MR BRIREZBELDD.

RENGHEETZEKETHE 3L
- DRI S ER S (DOE)KES | = EIF
- fET it aE R U HEIN S E EHIUEIS

P BAIZAMP#HEZREL T 3DDEEHBHREZRITI S LTREMEDA LZBELET

LTIV STl EEME MR EME) 2R K RIBZRD—
DTHBPBRICEBL. ZDEMESR T HROEDE EEPER
DEFEBEVELT. 3DDTBUBHIEERITUE I,

[F[ROICYRIAY FDEEICLDHEFHEEARIN
#MEDE L] T ROICKEDDRAHAE LZBE L. 2024
hHIRESTEDT —~ CTHhd [REICEIT e RENEDHE]
ZERIEIR ROICYRI AV NMIEDZE, [BEM] & [ERIN
T DIFEROERICEWBEHET .

G [ABLLEDBREEEIZXNDER] TT .4

I IIBHAT YV RACEDE—EKEDHFER LS
KRERNEBRRI DI EZREARTHELTVET . THUZRTE
(CRBERBHMBLUNLD Y IKEANDIY bO—-ILZETOIEED
([CRBZICGERVEER— NI+ UZTDBEZBU CRIASE
URIDEFZRD I ETERIRASDEFICEHTNEFTD,

(& [#kEETD®(E] TTREERDODEBERILODE
(S BN DREN R ERTZEML . ROEVPERD I E
[CORIFTVEZFT,

q HiZO

™ YN ® B 0T X UNEOROICHIIBEEEIC LS
BT L ROICHLE #iz O ;%f;%&éﬁ g’ WA DA DR
(PBREAE) BRI OR.E ® SRt A CHE MR ER
X © ROICHYE VBRI - 18 FEANENE
N —EFAREES
o ROEmLE %%K’é,'ﬁf © ROICT UKV DB S BB ST
X DL MBRSMORR | | ©UAOmEEORE
® IR IHERERORIE
— PERLS S p— 11228 EAIZNDOER | o RERRAIRIENTARER
® FuhSA Mt (MEREHR - FERLEES)
BT ® I EADREIL
R—RTHUF DB ® 2T T IUIREDEL
© 5175 - SER IS BB R L
® B REREDTSBEHERIE

HERTDEIE

ROICT 2 IAVNDEEIC L BHENE TR DR L

P ROICRRIXVPDREZBUT. [HRIEDHEIL [CAITelREEERNREDFERZEZEHBLE T,

HHIN—T1F PRENBEEMED LZR ST,
ROICYRIXY heREL . RBIFR— T+ U FERLICEIT
TEBRMIEZRITUE I (MR S TERNG M D28TS
FEIML . SEROPRANGEE  ERZRELE T MK
ZIERITBDEXR BERNGMZWET 2ERZREED KE K.
KREFRZSHTC REBERORBFEDZITOCVNEXT,

2030REFTE CED DERBEICH U T BFREHEPMIA
EDA VANV IRRZESO T BN R RIEEZRE
FICKRIEL RENBMERZRLCVWEXT . —J7. BRHIC
ROICKEDEVWRFRGFDEEBE ABENIFTONDESR
(CHVTIF, ECRBE PR TEAZ R DS 28 U T [ERIN
Wt OEICIBHE T  BENICE REEEZED U
T ERIMARZEB U DD MAEMREDRERIREED(ICKY.
BRENR7 2y hSA heHEELTCVWET T ARIC. JAME

H— N T2 UA TR DA S BEFIROICEHE

il BB IMIAE L EF DN Ml EFERZRFELE I o
INSZ@UT 2024 HRESTEICHITEFTEERDIY
VaVPBRENBRRVUESDEX S ZRIEIELTDEEBIC AL
RMEERINGMEDOPHERZEFZB(CEDF LIS, BIRHARE
EFtEHRBICHNTIE. [ERBEE] (ERREDEILICH (T
T HRREFRITONIES BT T ERRH THIETFR
EBEXRCOVCTRHEARNEMEDIEZERL . 2HWACCH

(5%1EE) Z LO38% L HZEIEUTCRIHATOEER T,
%1 MEFEAIAN
[ ssti— oAU OBEL
o BRI XEAREE D2 TR S,
EBROPRMBOBEE BRERE
AEEIET BHE. AR ENET BEEERED,
BES REREESH T SR RECES
|
v
o REREEFN IR LAk S DD,
HBSTIEADBREEDICED,

FrINSA
ARG

\
Bl OISR R SR
oin:[in] 7SRO
 NE B DFERIVE(L TR DIF DRNE

o Bk EHREE AN, BEREILA ERFEMR 7 2y b S NEihE
® [HI-CHEW] D7 O—/\JLEZ(L © 1ML BRFTE DAL BN RMEASUE
o R TR XD IR EDINE B EHEE

NTIVOKRES  EEFR 55 EECAGR ROIC*2
KE zog;sgg 2024 ERREEEICSITZERS
5% ) “ 105% 33.8% 35%LULE  elinl7SURMEICEBRLELA @ FOTTNSYIRICLBRIERLE
E ] 104% 12%0E o [TrURICERENSAN—Bm owmssE~omE
%Ef f;& A R &R 109% 40%L0 Oﬁﬁﬂ‘\lt% N —— -iagaéi% z%ﬂ?l:d:éﬁt%’é%ﬂé%&% """""""""""
% D‘;; s in 116% 10%LUE e MBEHNHY—r TV T RAICKIDIFHNNE © HEEZR DT O—/NIVEEFHIEE
g e 102% BULLE o nFTU— RIS BTENE @ BT ERORRERDIC S5, REHF ook (N
LT = 105% 10%L L #REBEAIR (L#HHERE) :5~6%. WACC:5%
2026FEERBHEE  2026FERRENDE  2023FERE

2 BEROICIFE A7 FO—F BERIROICIH EH 7 FO—F (RS - RERMEESFOIBEAEEGR TEACSFRL) THE %3 XKEBEOT LBCAGRIBRIEEN—2 %4 75 ERCAGRIE20206E

» ROICYU—DFERPHEIOT S LORBZBEUT.ROICYRIAVFDZEZRNET

ROICNRIAY N ERET BIeHICIF BEEDRBIPIIC
HUTROICYRIX Y DR BZRD ENBELEITVE
T TN BFBICROICYU—ZEFHALUC. REBESER
EEBPICEARINEMEDIE C DR SFREREZHMETHEE
BIC RERRICOF TS RO MERORET ZToCTVE T,
2023FEFEmEM K . ROICY U —[CE D FEKEDRIR
ZRIBEL. 2024 PR ESTBIDRE (CH Iz > TIFERIIREL
BEFEERODIRE S ERRE 21TV E Uz, 5. PDCAIC KB kit
BYRIBEENIC DRFTVEX T BB ROICYRIAY b2
RGUNIVETRES TN EHREEREZH/RICIRE D)

BEMEZHRNTROIC
NRIAXY SDOERER
BIEECDREEMREFICD
WCEEDeEZR>T
WET,
REEEENREULHERE OS5 L [EAIZMEEOREICHI T

i fiE BlliE

Lidid

T BRIDREDETICHIEOTCIF RERERE(ICED
ERMAFHIZBAS STV REOUIIK R Z i c 7 20— U
BHS BAIX N ZEH U REBEZTOCLE T,
ROICEYU—

- SR OD 15075 (1) BERS A/~
OIREEDIE N B E DHIRIC & _
BR—hT4UF DREUBIE || #mEE |

Vs F REURIE — e
CEMEEENM L okt

RBRE - FELSRE - HE EHENHE
FEIA- BHE - EREY

JERE EEEEREREE |
ONE-BHRUMEREON | PTEH

EEE p—
YR OER- SiEL :

pealitiEvali=&d

©IERMMER] OREEEICR fewEs

S EBARSLE ERH- mEEEE

RSB DREL ZOMBGERES
ORIUEEFHOBELIC LD

LER-BEEORAL
QR TEFDEEORELICE —
SR BHFRBREOR - : ?E'F&ﬁg 1

MORINAGA INTEGRATED REPORT 2024

34



35

ERRUBEREEXYE—-Y

RS ORREEAIZ N DER

P BIBELNLY Y DFERSLUREELICEVERR—F IV OBERICLZIRAFRVRIERZRVET

LTI TR AR ERED2Z PN AT E ==
(M& AZF) DFERICNHA . —EKEDMBLREMEIRERI 2
RIDLEZEERGHELTCVE T B L EMDEELL TS,
HBEAASHAIAZERT JCR) [CHITDREAFI TSI [ A | DL L2
IBREZFRAELCVE T Fe B REMERZE=IUY
TU MBREMZERUCVEX T ZDOIXAT REETHE
ZiaIc S e DEEZTHEICH I DT BYGTFITERDKE &
TIFEIANDKEEDFFESRM FHF L2 MERPROE-ROIC
FOMBIEENDRESZHRGNICRIEUC A CTORELE T,

STV 1F, EEMBEE _ECE@F TEARIXSDIEREIC
BUHEATVNER T JIRRDORY by aDRRICHU. B
BREMPREETFEZRADICSAT . BN FREDHER
ZEH MBUNDY I EFERT ST LT IRREBIEELHET
SNBWACC (NIEHIEAIAR) DEFZHN > TVEX T,

FIEMRFEEARIRANIE~6RIRELHETLCVLEIH . ZD

MIERNI Va2 O#E

(f5)
-05

-3
iy 2021 2018 2.0f85KiH
E o3 201915};//2017
9 9 2023 5016
E -01 2020 opy 2015
g ®
;\{ 01 BEERIZMERE
L £0.1
2 % ~osmrE
B os—1
00 05 10 15 20 25
EiFafE/EBITDARR(T7O—mE] ()

BEAIZMERINDERVHE
REANERICAIF A FaENER

R CapTe DTS TRIBZRA LISV E RN — M 4 U ORBEICK
BRAEEURINDMBHEELFTHUCVE T ZDIHIC,
BERRERINDE S135 e FFEEEABEF DI - ADHEE
FD7 Y hSA NI OTARNERDERBEMRIREETDHE
FzHDEEDIC EEMERB IRV ZRELE T K. YT
UPZUTANDORINZEEDH D EL BT BEREZRIEL.BED
RENMED(WATFEUT 1) ZEHTVEET,

SO(T 55 - B B DFIR PR E  IREREDNEZ 3R
EU. P RENGSEEMERNDRIES  BRXURTEANDX
INRRE E BBV IEE BIERKREERIC K > THREIR S
TAUTAZIHEILCVWER T,

s

EREAFIEMRZAR(JCRIFER [AILL B4R
o FITEE o FE2nBLLE
o RUND/ELVA ©20.1~0.5( EIR
o BFIF&E / EBITDARSE ® 2.0k

© IBRDRY hF vy ADRRICH U, HBLZ L PREESHEZRMHISX T B FEBEDER
ZBEH MBUN\LY I ERT BT E TWACCOERZRD

72y S A b OHEE GFEREEDERE)
o HERRERILDE S1R 28R - FEETFELZ DFoH] - N HEEF(C K> T IR TEADEMENRIR
BEFORRZRNICDIC HEMEZRBURIZERT S

Y277 T ILREDE(
®50NDYTUPUTA(CHL, BEEDS L 1 8EEZPLICEEH YT FEUT(ZEDHD
® FURE (LEIRE RADIRE - DXIRE - AMBEE) Z(EL YT FEUT(ZBHD
IR-SREBDT 51353k
© 1175 IFM B IEMORTOME - REREDOMFEZ (L, PRAVBEMRNDORHH  BEIRT
ENOHIRREE IRV IS BIE BT AIC &> TR ST« U7 ZHH 93

HEETORI

P 2021 hEIRESHEHAICS VLW THESETZXIEICEELE LT,

SELHRNLBERMED LZRY . MEND DORENBHKREETZEELE T,

Lt 7)—F13 BN DB BRI EZ BT B L= RA
EUDDMREDERANDHEETTIC OV T REREDEAEDE
EIC I DR ERIFAERTTDR B A S ELTWVET,

KERTTICHICOTCF BEBG/NS VAV — N EHRTDIE
ZRIRIC. RSB DKE, TU—F vy a1 - JO-ZZREL
BHS . BEARBERDIER CH B HMEER 2 (DOE) DK%=
PRENISIELEFTOKTEZBELTVER T K iR
THEZEEUC REEEFEZEZR L OO MECIHUED
HILDES ZHENICRIE T D DRI LTNEX T,

4.0%
DOE
(FERERZE)

ECHIEE
(fEF) =2

P
—— G

— )
60.0
: RS ()
2015 2016 2017 2018 2019 2020 2021 2023 2024 ()

(F28%)

2021 R ESTEHEICHS VT, StEZ KB (IC_ 058
EREDHIIREITI45EBA*ZRELE U GTELKI3E) .
2024FEF TBERI0OFERDBEDFET, SE LD
WOLENRBEIZEELVCVET T IA T HEICIC THE
FHGECHINOEIEZITSCEEU. 2024t R E ST E R
BID3FEE TI360RALU LD EERTZRTE CTEDLDICH
WHHATVERT,

HUEERZZ (DOE) 4.3% (2026FEBE1R)

BCHIRISE REEEREZZERU D DREINICESE

2024chEBRE S EEARS : 36 0@MI L+

1 202458 108(CH1F52025F 35 Mf 4 184 1E

X2 HERFHHARP OIS EERZCH (2024FE(F2024F58 148FX TOEYSS)

3 HFRSHBICHRDRIREN D DEIZICH

¥4 20241 F1BZHHFHEEBEL T BBHRIKICOE2HDEI G THIN ) B 2R,
20225 ELRIDOHIEI S B2 MR EmR LI ME

¥5 FREDECY. BECHRXBS LB+ vy Y17 IMN—2

P 3DDEBRMAFHMIEZREE R

20240 IR EHE CREREEZRDEUREZRBELEL DD . FIEHEHIETZMELT T,

BT IL—13. 2030 ESTERER DI D& ZE DL B
8. 2024 hEARR EEHE T (& [REIC@F e RIEDHEL] Z
F—XEED . BEREREDDE UCIREERBEICERULE
FMAFICHI-CHEW] D7 O—=/"N)LICBIFDT TV RERICES
TCEEARIBROID DHBSIEEZER U T K. DXIE
BZ(FUSHEUREERR(EDICH DHIRIRE, ERBEAN
DFEBMIBMIARRZE S, 2024 PR ESTBEHARDINE
THEEFI600EMA* DI/REEEMUE T . CNIE, 202 1HR#RR
EETEEOREERBASAMEADOXBICIBELTVET,
SHOBEERICEIOTIF. TOICIRERAIBEID bR
SULCTWEF T,

—A HEERTICOVTIF . BENSDF vy aBlHENZES]
THEb L. 2024 R E ST EHAB T360EAM L2 DE
TTZBIEIHETT,

B HFEREROEREDOMEICONT

2021 PR EEE R

2024hHAREEE

BREEEE
—— #1400{8M
g #1600{ZM pe——
454{8M #6083
M&AS
100~150f&M
BOHRIE
PR 2 BT i
345(&M 360EML £ —

o ERmEEERLEUICIREZE®L

® [HI-CHEW| DI O—/NIVICBI1F 2T 5V RRRICEI I T EAH DR
®&E (#9136855US$. $919612M)

© FEEBODBLICAIFIEDXIREDILR

© ERFLNDIREIIEMEALRTR

© DOEDHRANBSE LIF

° BB SIS DRIE

X1 HRESTERRICHIT D5 EN—RDEEH

*2 AR ESERE. RS ORS. BEeHRRBIS b+ vy Y17 DM —ADEEE

HEET

> EE(MED EICEFRUEHSZTEBRVCEFDRSICHE - RERDEREDIFEZESICRIELTVEXT,

LTI T ORBARESE CH 52030 ESTEDREIR(C
BT [EARIZXMPHKIMIZRR UCREDRE] [OFHULT
AES-

HE - REROERICINODORIEHCDWTTERE W
JERL FEBHICIREEN Z R U CEX Uz RRIERICHITF
2EITAVMERDFRREFHAR PERRH OO AL,
IR Dayfife. RE—IL=—F 1 V7 LERIIREH. BRI
TP UV RZBUTEN B DORIBICERBATEBR.E
AHHDEREDOAROFBEE2FB CTABICIEINLCNVE
T F o BHR—LR—IDIRYA FTORRIBERDILTT
EHEDOWEICHBEHTHY  2023FEFNEHEIN SEULET
MHZEVNZEVWTWVE T,

KEEDRFRRPHABICOVTIF, UHEE(ICHEESNSIR
ZESP2024F3RREDCEMRECIRETDEEDIC FH
ZBCCEERET MELFIICH T — PNy I LTVET,
2023FEICHIFDHFEDERT — -FIDEIR

o RITRHIAS ST EDRILCTE ATEEDER T
SEHNGENSRD & BTREBRDNEIEIEDFHE

RRREL O BSEBE(CHITZMIEE LOPHEDESLEBOREIEE

o IO BE—KED[in BU—|DREAX—

® [HI-CHEW] D38 PIRIE S COMER. BEDRFIE
KEELOREL. o BTORERE EEBHAEREILHBAORBLEITEF

DRTORRE o PREATDI O—/VUITHIF B H-CHEW] B, IEEERE DS
o [Chargell DHHZRALERE—R

© 2024 IR EETEIHARC B F DR RM - BRI MED A X—
REERETO ° 2039&%%}@%%?%%#\’—b?z'JjUD%?iﬁ ROICREDiHEE
3 g EEOES o N\IRAZRBR ICSX TOEANTIHZDIRZ
o EFBIREDO TR MIAICHT 2ER S
® v A DFER KFRT

(i fEBliES

BER-7 FURSEDOEROHHER

@
I

60
50

40
30
20
10
0

4Q 10 2Q 3Q|4Q 1Q 20 30|40 1Q 20 3Q

20215E 2022%%E 2023

¥M@RIIRERX. IR Day. RE—IL=—FT (VT AV ITPUVABAIRICTRER - 7 HUANED
BRZFOM (WYY hOBAE 4] B—U¥BICHE N TEMODERN &I BED
[M]EADUN)

EHER

KA V5 —2vMRKE2023

——; — - SRK—LR—T
BRr {7l . HWEEF SER VAL
2023FE £ HRRRR—LR—Y EEFEYAN = 2023 =

RRESVFT e

Fle. INSOMEEZEBU THESNCBERTER 220240
HREHERECOVTSEICSE VTR UILHIC. B
EMR—rIxUFDEZ 7. ROICREDHEICK T BBI0NE
{HEONTLZBFA . FESEFDOROICEBEHS FUBER
BROSU(CEARIR MOHEHEZRRLE U,

SIERE . BROENEDIRECE D WFEZRBUTIESN
JemEZESHEOREFHSENT ETHRRNREREMED
T=EELET.

MORINAGA INTEGRATED REPORT 2024 36




Jue ) 20—V
EEREICOIFT

KREZEPDELVIEBABRDE SIFBIAKICHIT

' 0—/VIVEEENELE T .

HFAKMEIIW—-T 0-NIb2=yhDT—T

KE - thE- BB IR S BB, 51 [CERFS S ES L. Bt

- C C :7_\ > x/»E ='E'n cHY 1 . °
THI-CHEW ] Zth i C 3 1 BB 08 S BRSSO FE BN 3 rasrn s |
SENTIEDEEILAEEDTVET, L —
BN-RELEN SV LS T, RO SEZEA BOREAR
[BOLL DL FTOMC) DT—RL—k At — % &)
ER DN BECEHELTOET . psia pachhe COo Lo,

(Bangkok)

2019%~
Morinaga Asia Pacific
[HI-CHEW]T i n €U—] [DARS| [Manna | & D8R5E

2010~ 196156~

kR (#T) DEMKRE

[HI-CHEW| D&5& [HI-CHEWIT i n BU—|Z®D
SHSEHRSE. Eit

37

20035~ 2013%~
L%k Rm Morinaga America Foods

[HI-CHEW . BASOEBEARZFDIRSE [HI-CHEW| D&h&

Morinaga America, Inc.

(California) Morinaga America Foods, Inc.

(North Carolina)

2008£F~
Morinaga America
[HI-CHEW/| [Chargel| EDiR5S

25.0%1
. 2
16.0%LE .-~
e 750

e P
1 e /

CAGR
115.7% 401

W BATLES (RM)

269 -~ BHT LEEE
* 2024FEDENFRHIREL—HE
TKRIL=T46FHDHTRE.
2026FEHRV2030FEF
[8138MDATE
2023 2024 2026 2030 (1)

2024 EiEEEtE

{iff i Bl & B B MORINAGA INTEGRATED REPORT 2024

38



J0-NIVREERRICEIFT

7 e
ERBTEE
BABEABE

BNER hRIAHES

P FKRET IV—TICEHTDBIER

BT I—TRIEEBOZE[INNAF ZF DEH] (T, [FFK
PO ARKHERT D—D(TBRBSEVNDIREZENTU
DTHB]EDTHNBIERT BIZEL K [TEFRDOHK] =&
UCVRIEEDRVF IBRICEVWTHIEEDBA TR
DU DRI TR OTNE T,
> EXEUR

R, [HI-CHEW 17 O—/N)L T SVREVTHRTERIC
IARUTEY, [H-CHEW] T BB B ZERALBRND. &
TU7TOTIRAREDERILKICORBELTNE T, 2023
FEOBNT LSIFRIFLE124.4%0D 2691, B3 &
FH17EMAEO37EALRIR UL BAT LEHEED12.7%
ERY FITKEZPDICTBUVRRZEZ T TVNET 20240
HREFTECIF 2030 EFE O BRZ 855t L&750EM.
BT LB E25% U EICSIE LFRUIC. REIEIEEE. R
MEP T RIIVF—IRDO2HG ERE BULVLRERE DT
THEMFREBRDERICHIF THRIJBEATNET,

> chiRHAEES

B T HI-CHEW] D% LK BB KT Z/Eh Ui
V- DOV AEGmDBERZHEL REEB PEER
FOBREICEHEANLTVET  Bih - —XCEDE BB
DAE—RPyFZENELT, 2022F(CKEMREZRILL.
2023F(CEHI-CHEW] TS Y RERB D1zt HI-CHEW
O—/NILHEZE BRI LI Ufc. Ko BANBZEDIIRICH L.
TJO—NIVAMBRORBCHBEER A VI —VEHIE B

(€9) BTVU7 REIKR

NIRHLE N DR ERHE BN EEBPIDAMBRICEEIBEA
TOWETBADRERRZLEBERODETDICH . FITY
PDXALPSATRIAIVEICREBURBH S, ERIERIDIEMHE
(BEICRVES BADT V-T2 RESDINETLLEIC
—REBOTHRIT UM ZERET HENEETHDERHL
TVET,

LBHTIW—TF [RKEET I —FF R ZBI TEIN
29 IPHIRBZANEUSIT EFRDAL DEEZRFEICDRE
FIIEWVWS/IN—=/NR=ZH T, [HI-CHEW] TIE-IcBHEREE
FRUBHS, tRFFREFEPDX BN RN DRRIZEZE L TEdt
T LEBHR25% U L xBIEL. BRZ-A THREURITE T,

2030£B1E
BHTELES BT LR E
BtR 2021 chgt 20215t
UPDATE s A 7501EM FER ) RISV
4500 15%
MRZFIRYT 31 D3DDEEE
TSUR/ER AHIRE DT B ERETUY
[HLCHEW]  ®FODE Al Fa—A DML Jex
T925vvay  OHNHEITY1—I—REbDL Z"JE;JZT’
B O NTITAENFTL—/N— B
B gy SHEREUI-VSVENGERORR i
o BABHBEFESVUIERTES FIT %
Y S emmMEAUERERATHSLLLIS—SURE
JD e T FIT &
X [S—I™] e D TE TR EET BRERH

[HI-CHEW] PO D)L RX ABREHE T . BARTE LT SV RDRHAZED T

V&9,
EHIUY OB
K@ FAKTAUAT—X () B2 TIHRBERE 2027F1 BBRE T
- TE) o [HI-CHEW] DG A flIsd b S EEM R EHEE, )
»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»» PE Yyh—RT—IVASHE KE [H-CHEW] Y FUY T
o [HI-CHEW ] SBARD2 DDEE A+ U TRER. DET DET
I BERFEF v R IVARAIC &> T [HI-CHEW ] DBSB .
sz [HI-CHEW] B LU in BU—] W7 HERS
= SRR ERITV. 2024FE XU i n BU—] DEERE e b 2K S,

A—ZRSUF. KFHEEIGEEANTH-CHEW] DB AN BERITTIBZEI K,

Z1—Y-SYR LREPYVIUVIETCRAED LICRUBDT.

REFITDITIVRABEDREBELEINL,

TONNT L i a5 5 URUL [ [Manna) QERFSIEAICEES,
KFBENFZEA THI-CHEW] DEADES . 1 RURDFE LS
B N s i o Za1—Y-SYRDE—F NhF L RERRTRAIC
DS BB E LA DEABI C IS s, =Rt e AhLaln

[HI-CHEW] D2 O—/N)U b EFRT=1REX ) #2 2

[H-CHEW] DA Z—IRBRN Y 11— — BN DIEL
WHEHADBBHRICESNRBE7IT7HSKE. T 77
N ZUCKETOEEZE ONFICEINNELH Y IR T
FRI0NEM L THRFETZLTVE T,

BTG ClEOBERICE\EEREZHIR U2 R0
BRY. Frr T DEaEZER<U REICERUCERE.
BLRBRZ—XCHILT BRI A V7V T DT, SR8 E
KEEORAICHZANTVET . JO-/NILTSVRELTD
REZzBEL. BATRTSYROIZ[N\AFa1DIHh 5SS
SED[HI-CHEW] [C—HULELIc. F e Rk 928N T LS
ZXADIZH HI136B8HUS (K 196EM) ZIREL. KEF2
THZERHRUE T ZEMHGHHZiREL T, HI-CHEW] DT
DIFDITE LRI ZHELE T,

BHBRIAZ—U—

IH(C BNE
EOP RN
EzRI\A. UL
FABERDBKIC
BEALTVET,
BE.&E8 U7
MR—ILTETinBU—]ZEEL. PEPI A TlEFI5—5VRU
VI DRFEILKRZED TVFE T KETRIFCREY—8UH
[Chargell 575U, 7 5V REBAHLARICIWUEA TLE T . IN
SOERIFFTEEEEUTIFFERLREN TN VT NHIEFDE
BEHROBFIEEBICAETRBNT VIv)Lh D 2EER . SED
DI AEHOEELKICEBYICRIBOIET,
[HI-CHEWISR<SFh TR R DRENZRIELCVEE T,

IA[FHKIS—TVRUVT|ILE

B8E&lintU—|LE

TG - BEERIEE YT )LRRAH VIS — [T TSRS A
ik (ﬂ»ﬁ@%gfg%ﬁuﬁ)
wos g

2l e EAICEI T

KEEFRRDF v T THZEH T DN NDERE BABERRDOREBFHRERR. 7T 7
PREEVSIBEFIU Y ORMELITUCHIZEED TOR T AT FURTIERTFHEM/\TTEN

DBANEH BEICFTFLEMRLTCVET,

2022F 11 B A FURDEEFTEN E S D The Grocer New Product Awards G, [HI-CHEW
[Watermelon]] A', Highly Commended (WinnerlCx<2EBEHDE) #ZELE Uz, COEFHERE
ERRIC KB T U1 EHMED 1 0IBE CEEINF I FEEN O3 [EHNRER T, 7/b—
YRREUTZIVBRAKICEVWERETEWV | [HE. Z)L— YR BKO/NS Y INRES LWL | [FEUBT

FE[in€U—]LE

Giocer

Highl
Comnglen‘c,led

02 ‘svoeminee wpr‘ Grocer

The Grocer New
Product Awards SB7ESE

B3 IKTHA VRV |F. B<FHISNE U 2024F48(CI1F. R4 YV DFEEFREED E L. 257
4 DHERERE T D Sweetie 2024 T.BUL[HI-CHEW [Watermelon]] i+ 7« ZFITA
BESEUFU.CDLIBEZERE TEI &F. [HI-CHEW] DREBMEN IR B Z4KIC (T
ANBNENSTZEER . FNTIBICBIF B [HI-CHEW] DBRGEICHENRF e X ZRAUTWVE D,

i fE BliES

HI-CHEW [Watermelon]

MORINAGA INTEGRATED REPORT 2024

40



BEXR—FI2UTDEREBENE

SR

NE:=E=

2030FD AR—VEHEELEDEFDRERE] =
Bigd & HiR—hT2BDITSVRNo.1ZHELE T, ineU— intU— intU— intuU— inN—7071> ingJLwk
IRLE— IXLE—TRUE TILFEISY  TL—VERK B NATRF3T BTS2

B 2024 MESEEHE WS

20265FE

7% LA

BiE 362EM 24.7% 35%LE

o BU—BREIY T PNO. 1% 3V TS YRS BE-—XDSFY -2 s s
o My T AU— RO S—EDEFEE CTIRILVVEZE BOEE{L - RSB DL LTV (5S4 T794 L/\U1—) IS D
e BREBLILEICTIE DY b S B T BU—BRRH ZR—YADEDDEE! [intU—] cFEENSBESIET. TNTNDSA TAT—INB e = —RITHI
¢ HA0F(COIWBRBUTEL MFDKUPREEND/D/N\D Ei TRIVF - DS HhA « POF AT T ITF4T MLV — AR
AT USRI+ BU—BREITS (22F48~244F30 ST RERS) RS ALEEICKDERFEHE = TxILE—BDIEA. I—vVRRIERORS - B
[in N—] DR -FIRISENE [in|$i7'SYRORFEME- TS
) 2023FEEDIFYIEY £2021 hifEESHE Bi5 SO DIAT BV BRI — I~ | - AT BRES— RIS
[inl?Sykp  (NMIRDIT7—EmR) - FEEWOHEE. TENE
ZRBBERDRLCBETY—ICED iR « B - 5 —5 Y MERNDBKE KRB FULLBRIAIL)DRKE

BleoT) bR AMEZERETDHIT [in
CU—] OBy — Y DFRICEWBATRKE
R.2023FEF[inEBU— IRILF—TR
DRI [in BU— JIL—VER]HIFHAEIC
HBUFUE.[in N\—]FHEBRENHIL
ITBHTH EBY—VEFKRUETOE—
2avDEPICKIENBHERR(CHB L. in
BELUODFT LEIFBRERBRUE L. —F
TSEIC K DIIRIAEZ Z1T D0 B
MBOSEICIZ . PRENGEERRZR
BACHEBNRLSIREDERICKIESR
MEEFETmE R TR U

2021 EARE St EHAR O3F/ICH N T
(F. IO BORIBEZ(LICRRICHINT DT
ECRODIKICHIIL. FE EEF20205F
ENo79EME. EXAmME2 1 EAEBEXR
ELHRIDIENTEF UL SHBROZDH
BREBHEICHLUTOTIL R AMEDIREZE
EBUTInBU—HEK-Tin ] 7SYVROIEER
EVS2DDEEZEREC. [in ] TSRO
FC@AFIeFrLIZENRUTCVEFY,

it (=€ 10
BRI e LEEERIE
(@) ) %)
500 500 80 243 .4 25
00 60
300 2gg 306 315

2020 2021 2022 2023 2030 =) 2020 2021 2022 2023 (&=
2021 PERREEHE EXHIEDORE
EAREHE R

« JOFRORFR(ENOREIFITIC K BOIK
« BRI OICHDAR—VYEFELT,
BEAR—YA NV DREZERENE. SRR AR
[inBU— JIL—YBRI[InEBU— sERAYR—~%Z
FHTITBHIETY—T Y- AV —VZEILK

[in€U—]DIEK

* LKL T2V NN TBZ—X(CAIFT.

InN=IOBX s BN 20BN BB DB NEN BB R

cAEPOBMBORIIETEERLV-—XI(CEIFT

HBROBE i) 521> R 7 A MRFESE

MRBEEIN'S. 5IKSH NS EU—RICEIL T BEETRIA VNI T

SHORE >>

LTV (54 754 LNV 21—) BB DHEE
&I =YD —XICHINUIERHF)

- MR hE 7 I T 4TV — VDR

FUWEBERLEN DB

c BRBORTANEDORE
- IR DY-TFOITH
SVIR(CF BN E

TS UREE FORAHKES
°

In

incL—=27'5;ER — Ly —
YAFFEUTsD
BB 58 b

inEREHEDE(E

P DIVRRHYN=Z—~RAIT

iNBETE.[IN]TSYVROBBERDAR—YRIZZHTE
(S TP RU—RDOREBEN —ZV T DY R—DEEEN
SESNB[RE-FII]D/INDZHRBEORGN LIS
METEBTET YT PRU—MDS—RDEFEFT. HL
L<BRHUBREFZRREULCVWEZEZDITNTOHEERD
——XCIHABTEZBEBLTVET,

P AU—=bDYR—bEUTIF 2024F 2823 AHINRT Y
MR—)LDZ'O—/VILU—7T [3x3.EXE PREMIER] 2024~25
V=RV DF T4 4)UX
AV IN—bhF—Z =
BURUIC. ZHRIE T X
U—h&EDDRIZERS
BHS AR—Y 7Bk
[in]7SYRD%&E(C5]
TS E T,

©3x3.EXE PREMIER

i fE BliE

F1e2024F38(1CEE [inBU—]ELTHH T FED@IF
Amlin TU— sRAYR—MZREFTLE U RO FE
BHIEBEBLWIBD* DALY DLADEDN. EIZVD. 8D EZXS
IeHDIXILF—THBTRIREZEEGL. FEBICAIDERIC
U TEUCFe. FEDDRVP T VERRETETDHE HE
FORRENIANFUIC. I =T VRBID Z— A=A 1A

R CLTVEIS ZHEEL CLVEF T,
*EAADRBEREE 2020545 8~ 1 1 HORRIERED1 /3Ll ETHY

intU—
HER#HYR—N -7

intuU—
MREHYR—~ Py FIL

B BE MORINAGA INTEGRATED REPORT 2024

42



43

BEXR—FIAUFDEREBENE

AEEL

203050
Bis9gE&

 REMIBZES|ITBDTSURIv VIR ZRE

e AEMBICBIFBHEET—T T4V T D/ IND

o AR TOEFRIEERAL EIEENcERS A7y
o FRRIFERTREEL CETC SRR F v I

RFRiEEALERNEBERICEP L.
BEMICERZIALET

T DT A AEBESOEN

SURZBC L BHBETEIDE(L

AVNDVREBDOE

B TRIVF—IRDEHE
BEEADESFIICIDEVNER

B 2023FEDEYIEY £2021 hEISLEE 15

MRBRIRE TR ZERUICEREE R
([CEPL ZENBFERIMAZEEL TRV
HEEDE U 2023FEF [T v VR] T
W—=TFICEVNT A VINTDHBN\NT—
FTHA Y CREAUCEFIRER N FHREICHR
L. SSICA YND Y RBEREF D EH
%, 7 SV ROMEERREMFIICERELEL
oo [RF 3074 R [FREDHEMEZZRK
IBTVCMZR AL B RO IRTEH T
EBUZIEN UERRERELTHETLEIB
LRF3T7 A X BELDBERRICTIFTZ
Wel2EFUIc. Z DM [P IL—F| 077
A ZARYI R EDEBRBICBNTH. TSV
ROBERZEFNUICTOE—YaVBHAZFICK
DORESBEEUHROT ESFBIRERIEL
fe. BFARMCOVWTHRERMEHIB DB EZ
IBINS KOMASSUERNR TH 5B UIBIE TR
WFEUIE.

2021 PR EFTBEMBEDO3IF/EICHNT
(F. FEEBN2020FENS569EMBLEGD
le—7 . ERFREEM BB IO T RILF—
A& D= ELBMENEDBNICK26ME
AR TR E Uz,

b llus] =E i
B EXAGE -e- T LEEXRAEER
2030
(#EF3) () %)
600 . 80
560%2 -
500 5001
453 60

400 405 —

2020 2021 2022 2023 (&E)

2020 2021 2022 2023 2030 (&FE)
¥1 2021 PR EETBIRERD2030E1R

%2 2024thIHRESHEICC 2030BRE LAETE
2021 PHAREETE EFMIEOMR
BRI RR

 [VvUR]TI—FE[FaaDEE TR EFAD/ U/

BEN—UT1V7  mrcxiRRER5IEBIECHY

JEE
s - TS VRGBT BIOA A
N CRF T4 R [F-I— T BT, SEOREEES
]
A e FRLIECMOHERATTS 07 5 REmIEAIC &), Hile
il BESEES
Hm{s{ﬁﬁo)ﬁé M [?4171’\“/\?7:] (Btﬂpi@ﬁt/—‘/?}ﬂjillﬁljfcjﬂf—ﬂay
flosvitd [CROEAENBE
e « SEDE 7 A ZiRw I ZKK F2—/\A FIlDF ZNERFS
FrEERlE BED

SHORE >>

(Vv VR DEENY—T T4V T DEL BEImiEh S DBEEER
RMRTSVROBR - EE

BT LnEGEIMZEKUIcEmAFE

FIAEFHIvUR HRFaIA7ARX H.IL—-7 TARARYIRX R yhY R JNUINUN—
_ 2026 QLB [mLEEEAEE]  ROC |
B 2024chHAEEEtE g Bz 506@M  8.6%  12%LLE
ERf& g fii
s [V 2 W] REBER T DE(L
R=TT4VF - FIREMEHICE). N NIBROFFEE
DFEEIIEL o NUNUREDFKsR( b £ OBOIKRA V/N\DY REERE
. - KATFY - NEEERS eI AV MER
BRAMENSD o g S -
EEEe cBULEUNZWVWFILRT T —k s HRBEMBENDKEICKLD
PFIOV—MHhOBFEZERS St BN 2N
S IR(FEIKERILK VIR ABRE/R
BT . N ! Sl o
¥ﬁ'|_'ﬁj%%uﬁ « ECUEK-BIMERE. DK ERREER o BEREM TP A R, TSURR—RA T A 2AEDBHEEE
B2 —ANTFO—-FULERBY—VIhK R UITHEE,
BFXS HRR &EEN LT BREELISUR
EEEiT0EX HEER AT d=a=4—vay

AREXREREDME

P VIVRABYN=—~RAIFT

2023FF(THE U HARBDREEICIEND 7 A A=B1Ed
[VvVRARAIWTOVIIN ZBU T HEEOEPERD
CRDDEZBBHICERAEE IS ET. HEFEEOI=a
T—30%ELTWVE T & [T D/INUNUBRRKIC
ER 9 BIEENMEIC DOV T O REED TWVE T, 20244
(F[/UNUw | DB DL T PBEVLZESEVSREIEES =
RITTENDONIEU . SBBBRLBFERDS[/VU/NUE OKOMETO OKOMETO
B DEREMFELTNEF T, F33 N=5
F12. 2024380 BHHID [K | ZERUIEYH=ILY
7A A TOKOMETO] ZHFTEUFR Uc  IRIBN DB P RRE
BTN PSUM—RT—RADBELDNBEE>TVET &

EEDRRV. BREFERLIET A ADERLE U,

2024FRCIF BREIVESMNMILERILF 7 A RN —
[ U] B SEATHRTEU. DTV R ANV IS Z—~@EFT=E
DB ZIHREIBETVERT,

5 . 5 - YFUR HFUR
B BY7UILF-EVSREN S, TNOICEBLUCHEAEZ FI—v LEY
I—T Uk 3—7 )L bk

EDFEUTco K ZRB LT HHBERIS CH Ll E(CHIc B>
CEANRZERL R - KZHED7 UILF—YE28RE*?

X1 ARBTEHIFEA X2 FERMABREDS 5. /% - - A2 ZVRBEHBORFTEEL TVETSERMHICEST 20 D20REF HBOR B TOREC DV TIFHEEL TBFEA

{iff {5 Bl & B B MORINAGA INTEGRATED REPORT 2024




45

BEXRR—FIAUFDEREBENE

BARE L

203050
Bis9gE&

e 15—45VRUVI5E ENO.1#

o IS4V DHAEMIRZR (A, O S EEE. B%) E Rl Tl
o H20FICOfBRBUCETLBIRERED /DD
e A LUIMIAZ 1T —2aV(CkN . BRZEBEL CEoBBEEER

BEFRDIIINRARRZYR—NT S
NIVAT 7ERISEELET

BREMEHRE-—ADEFY
BEBUEREROEEY
2 Z7 O MEERFIFEN
FE#E TRIVF—IR DSk

HKELTREH-BT—ANY—I T4V EE2024] (REWREREOBR/I5—5 VAT TU—/20226%

B BVLVLIST—S VY- ERBEIT

MOSHEICLIREEE DR IS

B 2023FEDEYIEY £2021 hHISLEHE 15

BIRBEEBEFDIIIVRARREZY
R—hFBINIVAT PEBEADELZBIEL
THWBATOET,

2023, [BLILWLWIS—5VRUVI| Tl
TV VINEZSISICIRA T BT E CrERRE
BHEEEICHEL. FTERFRIFESREZ L0
WEU BB EDFE2DHERDER TH D
[BLLVETIDIERAICTE LEZEIRLTWE
T [BVLWIS—FURUYT FUSAFT1
BICH- O 88 BRI T 25 DAL SRR
gRREMRNRREELCU 21— )LUEUI

SORBDBELAICANTICE. " BEFZEIZD
[EDU) A& 7 1> PNIUIZ [TAICHIRO
MORINAGA|54B(Z[F+ 24U\ L. 98
[CIETENUF IRV Ty ZFHFTUEL
2. CNODFER, BIRBZE LD 2023FEDFE
IEFBINERDFEUN BEFIRICDOVTIE
SLRDEIENIRLSIRE LR R ERIE U,

2021 HHIRESEIBD3IFR[ICHENT
[F.5EEEH2020FENS35EMAEEHY]
DEZEZEREL LO2EMERIFEUC. B3
A IPRIANGEERRZRIBACLSE
REICKVABRRIEBZRIFEUZ,

it =1 R
2030 g 5 R R
W EEAS e LR
(&)
200 200 +a*
150
109
_100 91 102

2020 2021 2022 2023 (&=

2020 2021 2022 2023 2030 =)
#2024 AR EETEICT20308E % EAEIE

2021 chERIREETE BAREIEOMR

BRI R

 [BLLWLWIS—VRUVT|EEBIC
[BLLWLSTIOEERICEIBENREILK

s [BULLWIS—HURUVT FU=A %
BAEMRTRBRELTUZa1—7IUHTE

s OB RICEDAICHEITTEFER
[OBIAS—4"V ] #HT

+ 2022F11BICWEBY A bDFTH'A 4
VAT LI Za—T )L EE

BFER0E L

* BR5E 9 SBmDFRIGILAICEIT

HABRORIE [TAICHIRO MORINAGA | &% %35

SHORE >>

IS—TURUVIITRLE2DRDER
R BIRERN SHICIRBRBRIHNDILK

TEHREEMNICLDBREEDHE

aLLL L HLLL) BLLLET Ot®IS—5Y >I/E
I5—FYRUYg  O5—FYRUYT  O5—5UYRUVT
E—F Ik LEVE pAVEY
_ 202665 Q. JEEE |miEEsdEE]  ROIC_ ]
B 2024hHiEEEE Hig Biz 1408Mm = 6.4%  40%LLE
Lyt L0}
[BLLWVIS—5YRUYT|DFELESIEX
« TUY I ERILKICKDIREEES
7 REBLEE S « EBITNZ . RR(B - BEE) —— ANOMIE gt
DAL
E201EEM
< [BLLLEHITOTRIS TV IDER
« EHREE ORRILA SERAOILRZBNEUfcA VA —H v IRRDER
. WD) — T SR 5 5 PR L T R AT 7 5 \
S BEE zgégngfjéjjﬂ\ Ht 2 s AU B MEREr sz EFRU
A DI "

- BB RE LI ERIBRTESZEEL.
[BHUFUVN ZERRE UTeBtoBE IR A DILAZ TR

EEEFIEMEE EFaUT s3I

BRIMAKZZZBCXM* «F—I RUT VFFHIDHEE

X1 ARIX—TIARUTIYAYRIAVES %2 Xy FOE—Y—RA7BEOA VILTZRDER %3 S4TI9 L/NUa—

FUI I ARER, NPS#2 -LTV#3[ £

P VIVRADYN=—~RAIT

ZIRKU BIFDOBIREFREFRF OIS EFTZEELE T,
SEROMHENC IS —T VR OEBRRRICEII B

MIETYVRICEDVIHIRBEZRIET DI LT BEK

DIOEEDRRINDEBZEELCVEETT,

SE20AFEMA CBRBECIF. FHDOIS—5 VEEE
GICIA RLRREREFMOIEMBICTES I 2EaZEmL. BE
KROES - BR-_—X(CIHBATVET,

T IOBBBELAZBIEL BRI IL—TDT SR
iR ARISERAUCEMIIMERER. B4 DES - BRICE
I 2BEDIRTZITO>CWVNET2024F28(ICIF. HLZDE
ENSBBHRDITIVRRAEYR—N IR MR EREET
TR [EEDBZ ] ZHCHTLURULF6AICEF R
HEoR—~Ng2007 30/ #U Z1—7 LHEFLUFUI

EIBITEANBIFT—ERELT. INAF a2 R [ TF+S
X ZEFZVIFI TS A U TENZBD LSV NEBEDEED
@b -BRL ACHRBZRIETES /NILT LU T IMiTE

EET7GERR BHMULTUVRDINAF1D]

O #FXxIALUIRART  https://www.morinaga.co.jp/direct-store/
BMULFUZL  https://okashiprint.com/

{iff {5 Bl & B B MORINAGA INTEGRATED REPORT 2024

46



BEXR—FI2UTDEREBENE

REEE

2030%D [HI-CHEW]J' SV RDIEKEEY —EREHIBEIEICK D

BigE9E& BEBRZEEIELTT. HI-CHEW [ORIGINAL]  HI-CHEW HI-CHEW bites Chargel HISOFT  HI-CHEW gummies
STAND UP POUCH  [fantasy mix]

_ 202660 QY LA [EmEEEEAmE]  ROC_
B 2024hHAEEEtE HiE Bz 297@M  13.0%  10%LLE

o REEE FFTEY TN r Y FRIITRE DL, KEF v T A TR OHENEE e L

fH'-CHEWJjﬂﬁwfﬁ*ftﬂibb‘ KEF v FATBCHI BB EREE=—X TSR BIREERLA-BRSKUEICHE T - HidRfs
 ENSEXRTE IS S EmHTES BEELCOEFIICEDITILR ATBIIK [HLCHEW[op  * HtEBIOBRFSEEE EDBUEH
o RRATFHR ToRE S CRE R ARTTH BT TRILE—DZ OB X5EE « FER DR\ T—Y VT k. BRRIRHT v R LA DB

A/ = = Skt =~ ) K - —
*ABSHCTRHLSS. XBDTTVREZHRT NEE ERIC kD A TRRE REBEX  SSYRTIIZAFVYIVRRESICEDIESIL

TS EHOF YT hT TU— COBBERIAICEI REH 2
B 2023FEDIEYIEY &£2021hiFEEE £1E C A RN T TPWEBLESDTOE—Y 3 ERIEL.
[‘ChargelJtD Energy GelEUTD TSV REBIRE T7 /b 7E (B

S EE L [HI-CHEW ] TS~ ROk FU=TW= | [HI.CHEW] P Y% R RIS B &) \DEE L. KR — N DEAE R
. . . B skE =E2 5o
BU—RBHBEDRIEICLDEERRICHIT = 2030 WEEA .5 LEEEAEE ML RAER e .
T BHEEEFLTEELR.20235EF @) ) o0 DER P IBBEEL BERREET

[H-CHEW DREMED—>TH3 chewy”  — LA T

= ] FELFER P B2 _400
K SHETVCMOE AP RRTTSF o % J0-NIL J0-NIL HANAV TS BEERICAI T
DEESA VP T OIFEICERWAG FiER 30 300+ . R&DIFHIDHEE SERHIDHBE DX LT TORVE 3
EEAE EEWEUZ. BU—EE [Chargel] 200 AL o

— ) ADE AN S aRBEES 19 = o

B BRRA—N=—ADEADES FRRTE 100 4, 10 BRDILKZEZAHE=2EE -EEFF OIR(E
TEAFREAIL UBSRECERUBARE 0 0
DK BZ—/ S —BEORB—YZF R IUA 2020 2021 2022 2023 2030 &FE 2020 2021 2022 2023 (&)

N o ¥1 2021 PEIRESERERD20308%
DENMBEICEHBHEUFI AR—YUA ) 202 4eommmeni i C2030B8% LHEE ‘ DTIVRAAYVIN=—~AQIFT
NYNTDY Y FUY T EENE(SUsHEUIPR
FEERILL. TSRS SUBRERD 2021 FHREEEE BARIONR KEEFTRIRUI BU— 8RR [Chargell &, Fzsn 5 268
(REZE BN D FE LTz, TNSDEHEH BAEE RIS HBBLEU, BU—BBINEE—ROTIFBLKECSL
DIER. 2023EEOKEBEDTE L5 B3 M— E&iﬁfé?jfﬁﬁ@iﬁ@ﬁil:bﬂifﬁ%ﬂﬁzﬁb\“ﬁlﬂ L T EERY Y FUVIE BU—HEZ0OBDDRBICEF )

- - 5ELE = fa “~ — . -
FIISBIR- e UEU, SomailE o o el BEDREBRT —I TN, BBEDSIEBNLL [T
- * THI-CHEW bites| 0 7S YRIIRF VY3V REHTS \ . . . .

2021 R EFTEHE Cij AVITU—PDRVIFFFFZFT VT T 5 IEHE FIRMHE
1. FE LN 20205EENS 1 1928, S PU_EEED [Chargell #5575 BR A —/ S—~DBAILA B ETIEARSICE T T BEERICEELTVEE T, [Chargell i— AR—Y DR  [Chargell 4 FUY T DEF
f(E22BMEE, S BICEIDBRNSAEL P - BRI T DB R R AR S E L.

FRARBROERZAIE

@312.7%E1FEUIC. SRBKFHIFESRE

HERICEFTE TSV REMEREREBDILIC BADOY T S5—7'S5YRIHI-SOFT| &%= [HI-CHEW] D #taiEma b LR ZHEL.
@7 T BBRRIREZE MU TCVEERT, KEZEDTISRIAEZEIE IR KEE2THZERUET,
o F 1 #h : HKE/—2ZHOSA FMALYIBARA VT
. . oo - . e N KEE2TE o TIHRR | #kBE IENRER 12,322
SN 20—/ TOHiEAEIR({b KGR EEREERICOIF IS VROBRE = o 1% & 1 ¥9136E USSR BLEREE) (1196/2M)
VIR AERDOBR BERRBRORL o TEEHE : 2024 108 TEBE L. 20274 1 ARERIE (FE) KEEITIE =LA X— U

47 {1 fiB1 Bl 585 ¥ B MORINAGA INTEGRATED REPORT 2024 48




BEXR—FI2UTDEREBENE

RETFRmEX

203050
Bis9gE&

INRBEEOWEICHIFT
AFIV—IR—bTFUF ZEIRULE T

e OV T ES—TSUREHEZLRE

o [ZAKID7 ] [FRKEE] [FRK Ry —F | HiE 27No. 1 *
o hF IU—ZHMUIcY —T T4V T . BmERN

o IDEAADERER] ICRI T BHEAEIETRZT ORISR

o BB = —X(CHIN LI IGRE. MR ER

¥A VT —YSRIH D7 HB RV —F Biiis 22F48~24F38  HEHIRFTEERRED

ATHROE NSO« Y N\D Y RBEBDOE
BR-—XDEF" -t
BOBEL - BESEOIEX

BEiE TRIVF—IR DSk

D DFE-FEEHE A ORL

B 2023FEDEYIEY £2021 hHISLEE 15

ETFRGEXRFENGEBZBET

. _ Eallel =) =€ < ilfa
A7 I)—IR—bT7xUZ DERiE(C[@ T = WA e LSRR
HPHFEURC2023FF BEFBETIF[FHFKE & (f89) %)
N 800 791 80 10.0 4
27w EREEDREUICELD TSV Tr — 743 — &

VI BILICKITFRANTENTVET . [/\A
FaullFHRPTEINZIO—-/NIL TS
REEELTTSYROTOUZ1—7)LEE
fie. [FRK S LR] IFHEBEMRTBRDFETTE
[CRU. VTN BIFAT. BTN ECDST S
LEUz. FadL— AT IU—TIE 5 — 2] 2020 2021 2022 2023 )
MaEIEE S BB S ZERE. [/
LR35 ] 3HBERNSEHUIED0D. &
BRIFEBRHEICHBLFEUC.BREECIE. [F

2020 2021 2022 2023 2030 (&FE)

2021 chHRIEEETE BEREIEOMR
BEAREE R

KR LFR =2 L—2354k =)by337 BHiE hAhZFDH
=]V $#EE30%4 T CACAO70
_ 2026t W BB [mrmsgAmEl  ROIC
B 2024hHiEEEE Hig Biz 846@mm  67%  8%ML
R 31
BRI ELE s REEEZEND U LB ARZE[L DD, #HIFEHMEEDEREEDICKIEBNGR 7 2yh S MEiEDH S
o OXMER. BRFEENZER L. BN MR UE S DU R E Z HE
FrIT1D cEFRREERFES|TINTIU—EULTR—N T+ U A ZiniR
BERER « INAF 2] TSYROMERL. I O—/NIL T SUREEBBROA X—IEBN
EZX5vhD o [L—VTA M EEICFHRKE ATy ADBEERZERZEOLU. ST ESIhK
BERE - B0 SHHEERELT ERERT v —XDOHISERS - B
F3aL—bD « [MASHCE. SKUBIRL. JRNT D BhE S A ViREIRm_ EE DU HHE
BARNZERE - DNTOERSESEOBED(LESEHOBEHR - —XZLISHIN T 2EREBIBOREEL
a7 -HED * V1 7No. 1 D8I ZEN U BERMEDRILICK BB REEIELTCEBZRY . FRiNREERIRIL RS
BERR UNE O DB HE o 7 HE e

Ovo€35—J35Vk

BB . LYNTIRBED G
ﬁéféﬁéﬁgé\ﬁi FEYRSAh el etz e azkavRO-IL

FXROFHENAREERN R E

P VIVRABYNN=—~RAIFT

XKID7 | [FRKEB] EBICERMEREICE
[TC. HeefiEZRKkT 2 OE—avex
ELEUIC. CNS DR RFREEFEDTT
£5-EFARISBIN - BRI E U,
2021 IR EFTBEBDO3IF/EICHNT
(F. B EEN2020FENS58FEMBLELED
— B CEFRMIEF2 1B EZUE Uz R
D2024h R ESTERE E BRI IED
DB TEH3IFEICLTVEXT,

ErEEsigE - RVMAEESEOFEER I DD HEEUEICINA TS
WENDOHREY O TbIvIAWBL IR I VICKBEIEWEITK Y,

(=21%) VFOEZRER

F3aAL—hOD  [9—R|BEFER[EZT — R P[RS — 2] D5 LEH
g H50. BAHHE LI - E H =T

< [FRAKE 2T YN FEERBOBRE/ Sy — Y BRSO E A

ERTUR, EEROBRYU— W FAECHE
FrITAD I NAFI0] [BKS LR E BREFRRUCCMY, S84
RERE-AlE 79— U BT C R i e BB — VB BIIEL

7 FEhthA
137 -HED « FOE—VaVEEIBEEN R REROHESICK . BET
[R5V RINDEGRE SURELTDA X—I %581k

SEDEE >> IS5 B HTIU—IR—k T 74U A DEGiE

BS
107 - HBAORRMER EEEOMmK

BB 7 BYMRBICKBDERNG D[ RE LT INERDFER

ETFRBREECHITEBICEUDIBREINSCZRIITED
[DEARDRER] DIBEDREISEAL. DTIVRANDVINZ_—DE
RN T RLRIE - FAt DR ED U c B R ED T
(AES

[INAFa20] ZIFUHET DY IFr T - TZCREUTIFE
RUBSAFOIRAEBIR D CEIHBAR[FEDICHTS
VIR T - TZDRRERESE
BEDERICEIT 2] iRz
2023F 1M BICEANRETER
R CHERUFUIC. CDIENSE
EFHIN = RREKIEDRERZ
VIRNFvY T TZDRIGERE
[SENMLTWVEFT,

BREBETIE. D7 ZHER T
T2 LETFELDBEMIER BRUOBREERMERICER

i fE BliE

Lidid

BN E T DTNV
AT - AREEDEFET
HBIRRITP=—TU Y
IJFEEREFRREOHEBRMENSHBALEUC. CNHS B HEER
DIDDRER] [CHEE T NZRICE B TR 2R R C
SENUCWVEF T F e 2024F 28T ANFEFERIB I [EEK
BBy N —F 2w I 2 | OERIIEAZEZ TW2(EN . 8AICIF
BB CEolc 2SR L. R RROE R EER (D&M (TR D
EVOTHBEMRTEBRO (KB SR BXRDOFHT* | ZHXFETT
UFUle. S#&biRLL AR CRERMEDREZR>TLEET,

¥ BHERR ABICIRY- 7S /E# (GABA) ' EFNE T, -7 /Bl
(GABA) [C[FEBEEIC K B —IHRABHRIVIE 7 R BRI HHEAE.
ERIRODE (R DIRS . T >ETWEUICEED) Dm)_EICEII DHEED R
HINTVET,

AEF FEREARRERG GEEETREICLSERHEEZRITICOD TIFHIFE A,
AGlF RO O, PHHZENEUIcBDTIFSHUEE Ao
BAER TR IR BIREZEAIC.BEONS Y A%z,

FEESIN EEARHER
BROFAHAS  HybT—+FIvIR

MORINAGA INTEGRATED REPORT 2024

50



{ifi il 211 5& %% BEBBEOEHUREREBOIEE

ASEHTE

SHEEREREDOEREFROB L MEREICBRUCHRZRT LT
EREDELZRIRT L LBl HBNBHEZEHHUKIT.
SO I — T ORGHMRZERRELE T .

203050
BiEvE

P EEREEEH LI \BHE

ST R EERZDOHE, 20308 Y3V EBIF BHEL
FIIBDKGEEZEIBUCVWE T CNZEEIRT 2RENIIF AL
ZUCEDNZERKRETDDEIAN—TA&AVTIL—T 3

(D&I) DREZEIER REBBEDOPIDICHENTTVERT[A]
DFON. T IFHOBANERDMEZRAIL TN 2030FE 5T
BEEH U ABHIEZHHEL A ANERREZRITLET,

HAKREIN—TR MR ZBATESNSZ I IPHBRZAIELEIT.
HRDALDREBRZERRICDBEXT,

»

T HARNETIL—T1E,
AR 5030&E T Z AN VIS —~EENEDYET .

»

EE
2030 =5t H
2024h R EEE

@ Asis (m#)

FAN—YT IS BEBIFRED DD
B3N AVII—VavDERE - KEE
ZESICEHIUENSS

en[ﬁ To be (miEvne)

D) & | TIW—TFEitZ=ZD . D&IDEZ 5 ICHEE
U IS —IAVREEEMDESICELE
—AUEYNDEZENT LT3

L RREBESREAMCEVER T E R
AT NMZZSTEIRICBRL. AMR—h

L BEAMPERIAME BE-BEBIC
T—ILUTOLFERZ L TLI<

Eh53 N TAUF OBELERRCETNS
0 X8 0O X8
N spurarOERHRBELD N soureEro=zsHBE. ES

H2D EFNBRITEIC EANRE
BITDORIFTLLKZENRDHBND

N PREANGRERTOEREPITE
B EB-FAEBICEBLTVS

BB .

51

P T N—YF 11V NW—=Va VDl

> BERMIGEZTT LB

L7 IL—T1F. 20308 V3V RRICEF T EEREA T
EUT. DRIDHEEZBIF TVE T AEREK  EERRDFEE S
ZI AN ERZ TEBH T IV —FITEST, D&IDHHE(F, KK
NDHERERZZABBNFT IV T,

[—ANOEWDEZEENT | EVWDIEBZDEHE. TNTDOREE
HEVICEREREES BLDR CINERARICKBCTE
DRBZEBLUCVET T SHREBERPERZHONEED
BHOLESTET BHRUDSEFNDHRZHEEL. ZEICE
BTN CEBLVIVIVRZFGHDIENTRECRIET T
NICKY FIMiB=-1 / X—2 3V ZRIHL. BEFPHRD
RADEMIFRE AR CNEE T,

CDOD&IEHET BT BT )L —F (T EFEHRANBE
BZERELCVE T EREECHZEANEEEN DS LEDIC
BRCBIIIREZREL. HEENEED/N T+ — YV RZFHE

> DRIDEZSZZESEBIHIC
D&MHEHEICE I DA AF )L DOBFCEAIT T 2/ XE(C
PYAVIvANAT ADWED SN ZIEF T = —.
F—LEIWT A VT EZR eI —FERMLCVE T,
FBHTIW—TD[TAN=FT4&A VT IV—I 3R

TEDREZBRLE T . Ko SRFREEEDBRNGEEIR
FEERENEBZENELTC, FrU7BRZREL REXE—A
OEUNBSDFvUPZEFNICEHE L R CEDRARZIR
HUR T RCBBEDREEDFRZZBLIZPTHR
Ua—ALV—=VTHBIZRIVYZT7 -V ZFDERZHEL. BRE
DREBREAFER DY ZFHEN 5 IEHEBERRREZIEST
ENTEBDROIZELET . ZLT. BEDRHPF U7 EEZ
ERUCBREUCREBIC OV T R OREHIRICES U
BB DEBZITD. SR BAMIR—~TxUF DFRiE b7z
M3 T HMEED/INTr— YV A ERRIELE T,

D&INED T ET SRR AMDER TEDHHLL 28
BREMEES N BB ZRIE I 2NN BESNET 2L
T .COATELEHTIV—TFD20308 Y3V RIBDREN &
FUET,

D&IiZE-Eik 075 A
YR IAVNEHE (3705)

LT BYEWNER
T—ARIF1 » 723y

I— | ZARIRT Bl YR I AV NEMIFICD&IN Y — =B iHE TIVIR
ERMLTVET, TRIAVMNBIEE T TR HRRDRE y
FERDIED BB A N —EE DI TEIETEZL C. EEETIAH BHHEF BiEHE
RPSZORERREEEELTVEET, S50, BPIC kB \ EBBTONNR
BOEZEBEHDIRL FHFSB U 70—bERLTVET, BHSAIL 7 F o —
TNSDHEEDIHEHZ T LT Bl KPIESEEL TL) ) @  wmemn
FIBEE. RESENFEBROEZIV I ERIEL. ZD 7,7;?;{;*;%
KPIDHENSUSZREE T DEEDIC RDAIEZT>TWVE D,
O IFHKBETI—F SAN—=IF1&A VT IV—IV3ViRUY— | DFEULLABIE. BHWEBY A MEZELEE W,
[S'4N=VF4&A VI I—VaVRUY—BEET BIcHD5DNDIES | https://www.morinaga.co.jp/company/sustainability/people/diversity.html
HEEREAE () DR
HE o MUY—~DHE o BEPBBORKE
AIEE thIER RS 20214 2022 20234 M e
. Thlg, BKBET I — T DT A N—VF 7R
Y=~ | D coe | 457 | 456 | 455 420 46
o CORM T HBOBECENS S HLOE 418 . =
= NENIN=1 TE(CEE N b
jelal°} Bom@eBEE | S m e 410 | 413 | 4.7 Lol 44
S CORITHALBNZNENDBIE DSBS E 418 23
vz, || EEPEIORE |7 g 399 | 404 | 4.08 42

RELT ABORRZ LIFTVS

o C OB Tlg. A EOE S DD 208
AIN=VAVB | e 5. BB B N TN

387 | 393 | 399 .,

4.14 ./ 41

B

w e
413 | 417 | 4.20 410 38

o)

X1 FoKBE () 815, HOBZR<EREEES %2 914N\—Y 7+ (LD BRBDFIIE (brmR)

i fE &lliE

2021 2022 2023 (FE)

MORINAGA INTEGRATED REPORT 2024

52



53

ASEHE

P MNBR: ARK—bT2VUFDREIL

> EEBMORBIE (BRA-EBE)

20308 Y3V ZEXRIR T BeH(CE REBMS S EEUIEAS
s ZE I R<HEEL COKBEDN BIET  ISUIEF T H1t T
JIL—1F2030FF CICERBE (in BR. A% KE) DFE L
SEMLEZE60% U EIC5IE EIFR2EVWSBFEEBIFTLET,
THVEZER S BIeHIC NBEEE DRI NERENZHBEA . P
RANGBHERCERBENDAMEBZRIELTVET,
2023FEICHITPERBEDEREMBRE (2020FEH)
[FEHDBEITT,

FICFRNICERFBAODRBIDRIAETNDH T, B
DRRZES| I TEDAMZHRRFR - BRL BYICEEEL TV
ENKROENTNE T IOUIERBD T SBEBPIEEEL
BAS. BWFAZTEDEESTEDIIREZDHRDEZIU VT %=
LT DIEICR  ERICHIFDEE M EREDEDGE LT
WHHATVEE T,

> BHDEEELTODAMER

BIEREREHE ORI ERICEIT T PRIAANGIER TH
DB ZRELCNE T RERMEICOVNTEFAEDTO
JrvyaF)La—FICLBERII—F VI ZREBL TV T,
11 OI—F I ZBLC. U—I —ELTDEDFLEED
SOHFE. BeZEHNICEDHIRAZRML.U—F —
VYT ERIUHETDEHT IV —TOREANMBHZEHATCA
M ORTH R B RICE BT T BERIEME(C DV T, fib
M GIHEPRIEFRD I — LD —JZAKG T DFKLY
ETHEZRBL CVET . YR I v—REE(C DOV TIE IR
U—5 —tHMEETEICHUL T FEIFLTHERT — LDk
EBZITV. ENZENDORYRIAVRAF)VEFEICAIF A
BEUOEERZRRLTCVETD,

> FFIEDTVAM OFER- B/

LTI —TORHRNBZRRICAIT T SEBBRFICSV
T .EFIMDOBV A DEAREPRANGERICIJEATO
FIBHICHENTIF. 2023FEICERDHF TH DX, FEHE,
JO-NIVDOBBEHICEDET. EPIMORREELPER X
Za—ZREUFUC. 2024F R LB EFEFIED B A
a1 ZEATDEN RIDAMCHONRZEILALEI I KT,
ERICEVWTE BIEADAM DT v UPZRAICINA T #ZED
JI—RPIERAZESICHlDE L. PREIFRER CEHERICA
MZBRLERLCVEET,

e

SR OMERSHIPRE 202055210059 3)
(%)

200

175
150
100 100 101 100
50
0
2020 2023 2020 2023 (FE)
7 EREE

HEHT IV —TERICKY, inBE-BREHE- ARBE - KEBEICHIIHEEHNSEE

By yavFsuA A=Y

(R
gEe  (RERE -
114% fEECED
t iR -ERO
- , BB
e EREIR J
NAZ—LTD
‘t AT — Ui
SHERE

TW—TFIRI v —IRE

O BEREAHE

¢ LVWRRNSAEZRA EARLIENTED

o SERSTHERS SCEZOIT BLRENSHIETES
o FRICHAUD T LIRS HEEL  EFHICITEITES

o FNZETAHHRZEHED

/

MEBICHEDIFrUTERABBRLEDHBRE 201052#1006972)
(%)

115

113.5

110

105 106.3

102.8 104.1

100 100.0

95

90

2019 2020 2021 2022 2023 ()

B MIBH: SBREHESOBRNGBHENMREERE

P FPUFBERCOTA7 Y -FrU7)DitE

LTI —T TR EEEDFrU7BEEHEI N [7O
TAT V- F YU (EFEND DRLIEERFUT) | OERX %%
PDICBATVE T BHDKLIIC REEEDWill-Can-Must
DERIMEZ D ENFrUTBEZERRECTET CLDIRBERE
A RLIBERZEHSPEGOEDIET ZOHRZTOTVE T,

—BIEUT 2023 BB ERBD L4 E T 5AVT
FrUPANDEETEVNHEPINHACOVNTEREICEIED [HIF
FrUTPD—TY3vFINDREZERY —~U. 20(8~50LD
MEEN20B D SNULE LI HNBOHLERRL. BEZE
HIRT IR RER DILE T . SBRERINELE IR RELR P
ZEREAZBLEADERZRHELTNET,

> BENRBFPUTPHERZERIET S Z DO iEH

FHUTPBRDTSRDEECHEIT T ASHIE(CKLDHESR
([CH0R.IRIBD_LT)C KB EDMANFF U7 BN TR CTH
BEEZFUC,ZITT.2023F9ANMS108IEMF T, [F+U
PXEND—TY3v | EREUE U ABBOF U IV
TILY U NEREREENBENER EEEDF U P ZIEET
SEHDIEACIZ 2T —aVAFIVIC DV T BH =R
FABNOBLLESERERBELFUIC. 2B THEZTIDIC
G5t 23ERMEL. SHIE(F 350858 E I E U,

2023FMICHRLE. BEBERMAN SV Tr— A
[CO-MORIF+/VR] K> T FEEIFBEESEFT P AR YN
D—TIFDIZDH DR
BEREBLBDIIENTE
BDRIITIHFIFEUEITIE LT
MSEET. TIL—Tatt%E
=SHT00R U LDEEES
PHRAL. BRENICEUED
ALOBEMNAEATVET .  COMORIF+V/SADN TEE
P VT AN DIERHEE

FHEAAODFMEN. Y Z 7 DERFHNBEIEZ. 2022
FELIS0ORREEICHUTF U7 BRDIFEESEELTL
FI.Will-Can-MustZBEI 27> — VI THEIFRET
1342125 L. 2024 FEEHRPEZIAL CERLE T
ENCHBBD—TYay o+ vU7EREED LE. 2ANIC
FrUPZEZDICHDIRLIRIHEZER T HEHETI . F/C.
TAIXLHREICAF I NBEBEIRE FRBEDMEE DT
BICERLTWVET,

i fE &lliE

Lidid

Will
PV E-FHRULEWLWTE
< REIICUTe WlEE

Must

kHsNTNBZE
(&4th'S DHAFF. (k)
HBRABDINEEE
RICTNEEKE

[F+UZ7BERIICSVTEIETIRE

o[FrUFIZESHEIVIBL | LV SUEEEHMFIFE . BIEE(LIC
MUTCTELIBEICERZZ X . 2UEHTUKFvUTPEH=70
FA4T Vo FtUT

BN EHBIIE(FATUTATA)EB(LTBRIE(FITIEY
T 1) &@LU T Will-:Can-MustDfE& =838

Can A

TEBTL:
FELTLSHD
(S0E8. 2F)L. $25R)

FrYUPXIEND—0VavS

HKNETIW—FCBIFIB7 VSV T DEZA

"S"HEBRVIRE

RERIEDVIZETS —BHE-THL

FrU7EREZELTLL
TeHDAR—RAEZEIFT

"SR PER R FILELS (X 5)

KIA VXL FER7ZERHICUCEERR PR DIF

MORINAGA INTEGRATED REPORT 2024

54



ASEHES

P EEEEOME

> BANBEZTS

ST —FRIFRKRERRES | 2158 T8 B D
EEHIDBEIC RS D [IDEAFDRER] ZiHt s - 181E T S
& FRIRBONECHIFTCERZED TVE T EEEN
BRCPUNVZE>TEIKCEN TEDMIBRIEERHI DT
ETREEE DB EPEEMG EHZE UMD/
ZREBEL. ST IV —TOFRNBEEREHRICKIRBWVIHE
ZRHI D EZEELTCVET,

> DD

SHTIW—THBEET DDRR] DREZ6DDERTK
U [CTBLJEVTED TVE T [CTAL DTSR BDIEME
EWHH DHEEICEF T ODDRROBEZZERICLINEES
B Xy -V EBEZER L ARANEBLTNE T BEDE
BBV, [5E/ TRERKXUD] [ NEICEERZRUD]FD6
DOERN MEESPEED IDDORRE]IEEDKSICDBRND
TW2Dh. ZUTHREMIC/N—/YZAERICEDKSICDRBH D
TLBDOH7ZEDNIPIFHATHIIET HEET VT —IX
Y O#FRRE EICDORIFTCVETT F o BRICHT DR
HPECEBERNOELEICEIT T LTI 7 EZF—PHEIU
BHMETOBRZEMNICERLCVE T AMVATFTVID
ZIREFFEEALIEIS B L ZHFLU TS HEEBSH
ARVRICR IR DR EETDTIC LD RIBUEITEN

g WA

CHO (Chief Health Officer)
ASEIRIEH®RE

ERIERSR (ZESRICHO)
ZENBH-FXERFRES - BEERE
i

vx;ﬁ%ﬁfﬂg@[‘mﬁ% BEFETE-HPIE
T LR RSN ERERERT YT
h 4 h 4
feREEcET S SOEE RIS R,
AN DIEBRIE B AL~ DG

DOERHAHREER (B LER) [CLBREEQTXAvE—IRE

TRhFERZRRAL. 2B R2N DERNICREETHITST
EZxBEUCRWES Z{ToTVET,

Tl BRZEBVLNDRBVWRBEFBZRES TRV
O FEFEEEDEED LZFUH. VAT LICKDTS—h
BREDMNIF . BRABERZRELCVNE T SSICHBEEE
EBICHBRBNRSERHEZREL IRRIEESIRICDOL

> HEREEEDRIIEY

SHT - EEREODEBRCHIHB L EHLEEEE
[FEIREEESE] T8 >TITOTLET,

TFhin- 1282 558 - BABIR - B<EPED—AOEUDENICHD
H5 S R THEP T VBIBRIBOMER- [ L ZEIEL L&D,

JEERBR REBDREEBRZRBAICERCERNGR
EHBE DX CEISZDOZEEEDHIE. BH P KEDTRHEE
([CEWHHATVWE T . ERER LG I ALBICHULTIEE
F ERERICZEEGTHEEDRRZRIT. HBLZEDEH
BRZED TV T SSICHBIEEF RENRHERFZ

> SVERSHE

TERRXBETV. SEREDHEICEHTVET REFES
BHES e EICRIBSNEREIE. FrUFERDEBRE P
D—I5ATNSVZADE LITENT CEZHRL EEEDK
DEEINGEEDRIRICDRFTVET,

IoOUfchsR7z@U T 2023 F B DA EIIFE &, AiF13
BERE (1 AZE)) DX A FRERDFE U,

FfEL. BISRIB D ECA S o RN R #E R Z T O CLE T,
2023FEDEHEF0.49C HIFEENS ERLTOET A
BRFIAERT T DIV RE I AE A C K BUBEDIE R 7ZRK U E T,

EHE 20214 202268 20234
Jerre 0 0.25 0.49
FEIKETRTE (N) 0 0 0

100 EANFBFRUD DBBKFICLDIEEHR (AMKBICLLZERERBESEI) Z
BHOTHBKEREDIBEZRT . (RKEE () TBSLOEEBRRICHITZH(BE)

SHTN—TERBFEXFECHARRERZNM B TEAET D [BRREEBREAN
2024 (RFEEANERFT) | [CSBRESN. SO T/ EERODBE LRI R UIc Ko, AiR—
YN EET B[ AR—YI—)LHAV/INZ—2024] [CRESNE LI SHDHANER
REDER LIRS AM ORRINEZMGNICED TOLTeH DI WD ZEDH T,

LTVET . &5IC MR OREE SN BAE R R B (
AEDPTROLTER TEDL D, EXE - REENERNIC MEEBIVF—IXVMEEEMOBEICHEITT
RERIREED T4 O0—ZFM S 3%, RN ICSPIN BTN
BRI ESHMERLLTVBEDERLTVET, ANWERREDRDMZFDDIATORA VNI REEL VS —I AV EEMZG LTE
TWZ&ETT, =&
> (ADREE ZDrEHICIE QA DMEZHGENICEDH BT E (BIEHNV) OREENIFTRHENZEVD AL igfﬁz
K 20— RIETE3&L5. DENRSMNEL RREET AN THLBEEEZ T . :

IERBDESEE CERIIB<SIT DT T IEED FRERTIEReE (DT ) DI RTREEATNET LT OO T o e
T DEMETH B [EDRR| RN TVB T ENEETT 24 RIS F R NEIR D B O NS5 48t S T a (DR DR B B T NE T 10
HO I —F Tl REEBE S REDRE D<) A EBIENECS R FARISHERGEE - (B A | ORI BN Tl B DR EBSADRRAESD. RN 108 108
3T K ERRIRASIRE DR VIEH [N\ EY N ZABE LS 1,970 16 PO ERENERT 20 HNAEPEENRTHES IR Z R4 L. 106 10n
ICRBIL. —AD WD RERICES T 3 BiRET T CRE PR o 1,961 rna P UPBREFELTOET .~ [BE T CONTE. HEPER, - 103
EFZITIEHICIBEATVET SET2L208ZIR. SE © 950 ' 14 NESDECDRRICHINTEDKRS. TUIT—TPTVYIRT A LEEH 100 100
(31,700 \E#B R AELEDREEFDEFINSINDZET, EEEALTVET, Fo. PELREOCORBCHUT AEERWEE o8

o BISICIE RO BRERBORLEEN VET YT L — 0 2 TEBEARRBOHEDRHBLTLET, % .
T ERBICERRL TN TOREENERT BT I T 1,930 o tf22?;&;%?ﬁ;fgf;f;;fgDiifijwmm I é?f;’mw;;;%m ;;T;:mgii;zgi
VRU—BEIBIWICHEANTVE T oL S BERH 190 ~ I B IS = ° AP ACRETS
CRBER DOV FEOREESOSRDERETIET B, 4 1,910 8 N
HIIW—OITHBICBNTY ZFHB Y HSAIE. MBEDEE 2] e 20z G

MFRKRIE () BF HaE ZR<EREES
55 {ifi {iE 2 3 B B MORINAGA INTEGRATED REPORT 2024 56




57

{ifi il 211 5& %%

R&DkHEE

203050
BiEvE

BEBBEOEHUERERRBOIEE

) FFICEIF 1-R&DEEEE

itz B ICHREICEITF Tl BBSMEZEHHULITHI LT,
PRIER CTOWFAFEFER L ZRY) RIS - ERZEBETRZIET,

LTI —FICBIF DA RBFEEE, CNETHE-
CEBFREMZESSICRMETETLLKEEDIC BRE
WG TRLIO—NIVIERTOMREAZHELE o~

70— NIRAT BRI BEDHBHS,
(SRR DRRI CF v LY

@:2030%&“3)%%(:|‘ﬂ17\ 51,259’9(:(?&753?0)‘%% o KBIVINUE
(QO3KREIMTTOEIRNN TEMDERS ONRBELS IABATTOEIHNL ST DS &3S
UCOTILR RSB DT 53558t OF i DEEICK g NIidnES UR T HSEBEADHE
BFEURT HARBANOH) [C0>TRIMH =L i oy LERnTE
HTNEFT, oS ETOET I g Vil

Fz. [0 - BEORE] LDV TOHRRILERS o BU— BRI :;H;’;j—
NRABBREZITWV. 20D I —ZH R LT U =
HRFMREY —FEBFEOEBFORREHE S
B AL, SEPIE BRI L LY 2 DRE ;F“q LT wiro BT
EEEEBICORPEI . AT TILEMHFIREY REBIEELTYTIVRR
5—(&. SDGsDERESOHABEDOEAZEEL. 3 SEEHDE 51 ML
EREMZSOFEMESEEELICAT AL~ R
P — R HEEL T EET, B 549 '

TRZEFR DR

JxzO—
9:714‘=1/\—|~ il i
E— DRI P oo FRMEALE FRRTRITR BRI @ BAFF TN @
yI— tY9— tyy— ty— tvI— ] R e 9 — ]

» [HI-CHEW] D Z'O—/N\)LT
DFE ESILKICH SR = —
ANOF ISP RELEERBE
HeAHlDsREH RS

» DR TlERETZE A4
&, [MfADRE] T[N/ —
™M DY —F a1 VEELTF
(REBITF) HRE&E

»yEHNDB TOREIEEURD
ND PR ERERR(ICH
[FIEERJAEH D IE

11—

3KET CDEFH I TR DIERS
PV IRF T B BER FOEF I BU—BEHR T DES L
» [HI-CHEW I D7 O—/NIVIRRESASAHIDR L EEMER(L

REHIEELTYTIL 2 REHDS 5558k
T DB DT A AV B TR R O

F I — U™ DY —F 14 BET (EBEET) R
FHROEEIC L BTEURT - HRBE~DKS

» KARBEEERIR US> S BEDRE

» BT LILE— RS 75 BOREH

G To be (szTvm)>

itz Be i REE(fEZ
EHFHULEITTVD

» [BREE] [IDEEDRER]H
REBICEBEG IO/
JUIFRRDEENI ZEHEEL T WD

»RDALICHRTFTIVT

SN NMERRZREULT
TWws

P Fr-LBREMiEEES L ITRYES

3KHHTT OB LI TR ES

P VI hFr Y T OEL (ZERGRBERLE BAD TIL R )

DHEVWBBENMERD[NAF1D] TlE.
[NAF2D TODER] [NAF 2D FOFLK]
DS HALBREOBROBIRICEUB
BREANTORBDIBEUIERERBLCVET &
e BREDOSWVAEMRICEIF THRTEL
feHI-CHEW [REDUCED SUGAR] ] (&, [i&
HCTEZAHBDBRICU 21— )V IR ——
AICEDBTELERITTVED,

NAF21D TLHEK

NAFaD FHLK

REBIEELTYTL R AEROS SBSHIE

b NBROFiEZE AV CIERMIETRZR D HE
REDRBETOITHEBRARICELY  BPLONFEBEBEOREBD
BEEU  EHNFDBDICLTVWD T EN DU EUC DEBZOFERE
AWCTEHRUCERZFRESD. 2024 F 30 (CHRESN/EEE350BAFE
EDBFRICTHERUFURE SFITTE>E- & | [FRAREREDIIER
B[Ry MMr—F=v IR FREEREDRCEYE. FUEDREER
{EPAREFB L. RUSPREEREVSIBRNMEZRELTVS
CENDOMIFELUE.SED. B P DODRENGMECEEST. DD
BERINDHFSICEE LR EED TNEFT,

{TENERE=MHZE
~BPOREORLH T~ (R N —F BB FIRNS)
TSRO T IESEEICTRS?
(BoEEANDFERT) INTHOTHN?

Ay Lp———I] BATHB? 1,2,3,4-

\ N

FEMOBEIC & SEEYR T BB~ DG

> RFIRERZFALLREY VN TE DR

S HRAODENE EBICTV/ITBENTET DT ENBEREN
TEN BRFFINTEVLL INTHEEOEN S VNI RE DB
ENRBEBOTVNET 2D BT >/ VT B CREED
WRAREWITLNAF Y RREBE TSN I VINTBE FLRY
YNTERERRT DL BIC, —ERBRARICBEFLTLET,

> BM7LIVF—.ORT 7 3HORYHEB

ST —TOBREINLEMZEAL. 20D RRBER(CEIF/
RUHHZEHELCVE T 1 DBIEBY 7 VLY VIREF v b DEEFE-
BRFE CIB ol R K ERF R OA R ZFALICBY 7 UL+ —
NOHY . 2D0BIFERSWAMEEZ* OEAZRIER . SLILLITZD

i fE &lliE

» [HI-CHEW] D o' 0—/NIV IS EEFHI DIESE
[HI-CHEWI D7 O—/NILT'S5 Y RELTOR Rz
MRS BRI KEFE2THRRRERELE L.
R&EDEVI—TId EEERPICEE LGN OETE
TERININEREZHELLL. RBEEINIAR
ETRBHOEIZEELTVET,
ZNCKY T O—=/NILTORERGHH DRI

HLCHEW CEEDELEERLTOEET,

[REDUCED SUGARI]

Lidid

> [N/ =™ DY —F 14 VEILTF (RFEILT) HREEFH

[Nz /—)U™] & BTV —D B (CBFR U B RIEREZE S D
BREMCIAIRDIECTIV/ —ILEESTRROERICEKY . &
NCO—FaAVBETF*REMENT S L2 HRTHTHRLUF
Ufz. Flc AR T DI b RU 7 EhEIER DB 3 R P R B
RTOY—F 14 VBLTFORERAZEDI L. TNENDIR
R (FF TS (Life. Biochem. Biophys. Rep.) (CTHFLF LI,
SHESIC[NNE/ ™ DY —FaA VBLFHEZERLL. 2D
MNP NEZESEEEKETBIEDRIICERULE T,

XOOMICKICH BN [RFEET] MELBLGF] LIFEND. 7Y FIA IV T 0HEHIE
BICEBRRELTFDOIE

Y—F oA VEEFICEBULHR

“-e9
ag :
BANDRRZIER . ‘ ;;E:aliyipw ;g)g ‘
¢ [ as-svemEe ¢ /
YERAXH=X L\
MO ‘;;{é%ym , ’ L 4
[ & | BIEFRE Q

Y—F 14 VBIEF s’
J—F 11 VBIEF

(B2 P6OTIE[/ T /—IL™ [COVTREELTLET. |

U<l oNa0BT 7OMBIEZIRET S LZERE VB
TY . SHIREDIIMZR—R (T AR BHBIEE S K B Z TS T
WEXT,

KA SH AR ER PRI
EUFHFASPEKT S S50 O 2k B<HER
EIE7ILT=Y) https://okuchi-lab.jp

BN 2025F 8 AFIZERICHEL T\ BRS8N E(C DT 7229 SR

BLEDRERDIHDETRY A b

MORINAGA INTEGRATED REPORT 2024 58




BEBBREOEHUREREBOIEE

DXk

/W& | HrBHRalEIcEITT

203050 FYI I TERE SO R ZREL., . . _
Bigg& BIEZICHEULED SEBRICIT B EEITET, mEFEMINE/—IL™] ZEAL.. BRESHIE DI
REREHOE BN EEES B> TWNBH, it )L —FTlE2030&F(CF )
Y3V EUVT [YUITIVRADYINZ—~EEFNE DB | TEEEBIFTLET, rERTRs
co ZOERICAIFT. [/E/—IL™] ORUEH EIBRLTVEET, [/ S/ —Ib HABRFAFER
o - BtV 2T LAORIET Al(ChatGPT%)
B EEEBIEEEELI-DX S iy D2 ™| (244 )L — TR T - R AL A R SRR T,
I 5 000 SHESISEEINBZ THZIY —F 14 VBEF ORBEINERINTV

LTI — T BERMOFEEP. AL EYT T —5 oTHE HED
TG )NEICHESRERRDOBINGELZRER R, T I Ui~ D
BREICKDEED LEREEBRCANDOBMIBEL BRI EFIUT 1
WERNRI R TH2EFRHU DXEISZHEEL TLIE T DXEEEICH

=9, [/T/— L™ ZBU THRDD S50 B HADALDY T RRS,T YR/ —b™er

EYR—NTBTLET REERICHT DRI T I BRGEREA T dLeblc, TR/ oumes /eyl
s " >, m wan = - e EE%@TI‘\’U?I/-)IJ&%[K‘E??)
LTI —TH81F 320308 Y3V DRBZEIELCVEX T . CDKSI3E J— V1% B BB DS FER i (5%

ROP2024F T[N/ =™ FOVIIMF — LEFRLE UL AL -4 53470185) THBBL TR B2k
KUET ) —THEOBBRNTT.

PASSIENOL

VTl EASHEREL. ARDESET>CTLED, REDEEEHEET BELT. [/ M2/ — L™ ORISR L ZEELET. [P/ — Ul d Y —F 14 V5
H20MHERICRE SN [EHEGT] HBLEGT] SFENS. 7Y F I IV T 0EGIEH CEEREGFOIE MET 2T EN RSN TVET,
1. HEA DSBS D HEHEGEELIRI TTII AL,
R FUINRBEBEREIETS , 5
HE 2 FUSLEEEBICAZORITERTEDYE, —nsy = =)
PR DRI B U DS L. R OSE - BRLcERTs | 0 oo EFaUTS FIIIWAED . oo o
TR TFADRIS B e IA AP REORRA AHUCRH BINF> 2% Anh R [1$/— L™ FRERSLOFH SOV 1T MR
u "I"— 20245555\%*ilaﬁﬁ%ﬁz%%i%%ﬁ%b\ r/\ot/_}l/TMJ b‘—‘_g_tbtgl/yl\a)@#ﬂqé/\l\/\o_l\j-_/.lEﬁ'Tzu_'\
@® Asis x> o @D To be (mmsnm) TENCBUTY —F 14 VBET (RHEET) OREOEINE  OERICCEBVERE FTOYTINERRL RIEH P/
» P I E+HICBETEBYR R € « 5 g » BB  A)V Y RS EHBE O 2R BHENREERR 2 HRTH THERUCEZRELE L. SSIC. DIILRASE /=™ OTREEIC DV THALE L,
FLEBORFESSU ) | | HEOMRIAEDREILCRTI0X REN WG DS LEEEBHBETETOS )
FAUNIEBDBUEN 5D 7 VI VEBRRDME P PUI N EBBREZY— N TP IN— ARSIt RSO RN ErEROBIE
P EERBPY T T | | (e Ce DB S it s ALERELTS
ERAEDHBRECHNT, — P fe g i it P BEET 9B BB Y~ TV SEROEE Y —CRITH N THI > SRERTTE P EERER )i/ — L™ ERIC KD MPOY —F 211 ViBEFREHEN
BOPEUDRHSNTND Al e MHEZREUREITTLS
- _ HigO: EER—N T UAEEICET HDX . _ . _ 20~60L DA B4 (BMI v 1.2 S
» BREEADREERBAI CREEZDDX. 5 U X Ty T B » ERAERUHE T BEET T/ OV — QTR ERICERL T, RB U z oo FS R (n=143)
FUHEDRE—RENELT DDX) ' FrYRCRHUTERPDITITELTLS 20~45. BEHREBEDEFE LD WA” i m [/¥E/—IL™] (n=138) N
W<BED'HS BB  DXHEED =t DR » DXAMOBR - IRICEIF A HIZZHL. DXSIE BRI CERS B TS RNF) ZERRIC2BH I T o — THIEHRERE T:BEICT
» DXICES T HSPIEDB N AM (FU9 I AM OB BRI O— /L TOIT » TO— I CDITHNF VR A N—bF 1T L, P B He HRRIT I S 281 %, ®5 10 TS EMEIC
DEREBENEHETHD BNF V2T A N—tF2UT EHI D) BEESDITREBURIEERRALTNS W TN oV I LT
1B%fUeErIY/—L BT I sl
100mgEBL/ZERNER S — ARESY
Fl7 2 BREHER, E@ 08 (R
B TVUEBIKR  2022~20238E OV TR FEREVEHERFUELL. N L Y B e S SRR
F 11 VBETFREERE, - . . 20303 DRB I
188 288 Life 2024,14(5) 589% & &I F )/ —)L™| FOY T RADIEESEE
HRE- AL B8 B #E 54 BR
20234 128~ | BEREBEOEF1UT BLEMEL | ABIERY—LOFHHREA TFATAEBRIET BEEBITT7A VIR PR BREDER LT 2. CNETOSHESEICHITEN
2024 15~ | PRTIREOMROER REMREDAR%E BADFLyIZEREOBESL TERE- U EEEOE L - KOS
e BRERIRVATLORE | DERTS [t — ™ (253 ) — F R R 57— = FOREZH /S — ™| DHERT CEBLETNT B
20206 | | EEBBEOWENE [ loTIC &3 THORBKROT (L T MEOSHFER O &k CORBEN MR ©7 Y RICcBUROCLITDAD
K| (e RIDORRR. TR, £HHEE.D) EERIE, 5% AR IAL. RETHIET Do DPTEFNFUIC S, ERICBICEHDNTLIZDFMER BEHZLIT. [/ —IL™] 2@ THFR DD L DAL ANEEE
2023 ~|ER | ERFREROMEL BRT—IN—AVRATLADEEE | BRERERCHRDIVAT LAEHE U, EEMA £ VY —2BIHEEIRT 2, MEBERICH T 2BV0RE U R UEEMOD T EED FHEELEECBRIERIOEMUTVLEFT,
20245~ IER | BREEEREEODEL FITWTRIS BEBRT—YCIAYT AT BRI 2TV T -5~ BUBELEBOTCVS/NyrayJ)L—Y([CRD IR Z R SHDELRE
YRIAVNYRF LOBA TTEBU, £EMD L UY— 2B ERRT 3. B B N B X BT £ U 2K 2006 DS EE Ty
. e ChatGPTS &R BRTAIRIT S A U B OMEL - BELICBRBDI I TR E R TN r—————
2024 ~|ER | £RAIDEFRTTREE DR %*iEmAlﬁﬁm%%t@&Eﬁ %m\gm';-fm<§;@—g~éo” * = o U BH TR INE TICEFMIETHMN IS ZRFEKIFO0HLUL qJEg’qrﬁ’)Ei;rﬁffﬁ%%ﬁm
¥IOT- AT ARIAL T, il BSSRIBDT Y9 LT — 9 mRIS U ZEk) - AR L& 8 20 EToTEFRLIC P TH 2014F(CH —F a4/ VELT (RE 5B/ —hF—EAlH
B F) DRIFZBINSEIMARRZBRICSWVTHESRL wEIND 7 BRSES i,
P TEICRI. BOIDTH—F 14 Y DEEMETHL. S5k SN [ BtoB/BtoC LERAND
S&ICmiIT N . HarER
RCHOIET VAR ZEDFUC.ZLTSE MR THHT
2030EY3VERICHF T, 70—/ CREEDSVE TEHFSAFI—VURRIAVNCBII B FiE - LB - K \t/% E—E’WJ 2?0;;—;14 ZBEFOFRZRNY FhiB s 5
- S o . o — _ BT L7 HEFRLL B ERIC IBDTENTEELR, ARX—=
5 55T REECT.MEMMEDEEAC—  HEEVSESEELI U —YaV OB %L - B ‘ N ~ !
DD%J:FI?‘LJ RITBDTEIFBERRECT ﬁﬁﬂ_F'JLfD,\ faP e BREVOICEEHB AR JEI/(DH\—'E—TE xﬂfﬂ: mfﬁ“ﬂ:(r S [/ — ™| (DR BT O EITT A ET B } :ﬁ/g;ggﬁ
Nz BT EERSHOBEICEBML TV, T ERD HEUHATVNET T . Z2OMEFRESEDSELEF. EX EBITBEVERIF R/ S— DR DEREE — (T, M Kt/ — ™I OYTINI—5—

R 2030% -~
TIYIRERBOBRENSIBD. il T TREICHIERDFE BleWZER 7T 2030 ESTEIDZERICEBMULTCVNEE T,

59 {1 fiB1 Bl 585 ¥ B MORINAGA INTEGRATED REPORT 2024 60




61

Y2AFFEUTFA~ODRUEH

{ifi il =211 5 % 5

BGEagERNY1—FT—Y

2030FIC
[T

20300
REABIR

o BISEIAE I EHEEE AN E. N— LB RSB T100%"
cCSRYFSAFI—YTRYXVI: EHEEREIEHR L 80% L L IZ5 5>
e 7—ROZER: ERSHANDSME (Gl) 2 TICRET 37— RO E70%HEIR

BRI BRAT—IKILT —

BXCEDIUSRBORRICNVA—FI—V2FTHRUEH.
RO EEH T DRBICEIMULET

¥1 ZI— B AMERDOEMHANR 2 TIV—FEE %3 BRI IL— @ REAL 2019FEL

R SIRZESSEDHREENFEUSZEB L, INTDRT —
IRV I—HESDRESPEEICIHU CREFRICEUHET T
EPROOSNTVET LTI —ICBVTH. [BIEBDREE]

B FEOURERIEERZEOHE

ZHRICEHIZHIC. N1 —FI—VE2AETRIEATY
TFI,

FEFEMECHBINAAT /LIl #IF. 2030FF TICH
RO M BN B R ZEELE I,

F3IU—bDRBTHIHNABE. FEREPER. RS
HEFONERBE. FMERSF R BFHEZREZRATVR
T 2020F BN SRR IREIRREICEM I DA NHTE (NN
U—AUR—tOIA7P NS A XV RELNHZA*5E) DFHEZEH
EU2025FE X TIC100%(ICTB T LZBHELTVE T,

FPITSVINSREH-EREIND/N\N—L0lE REMDEER
FONEBBEENHRBFBEBOTVEFT AT IL—T13. 58
5/ \—L0f (RSPO*25REE A} DFFEZ D, 2024F38ICE
NOXBHRBICHERTD/N—LBIC DOV TR AR FEE
100% 7R LE LTz,

HERIOAREERI(E. L& - BERRICK) HRRI(THEID
HVTHY FHEORERIZEN KO SN TVE T . H# T IL—
(& [FSCOFRELME 2] (—BRDRIARHEIF BEMEcFE=F

O st

KB (CKDEREAMZER) FOFEZED . EANDI T =R G
([CHBWNTHHROIRER BN DL B X D5E T U UIc. 5 IEHTE,
RO Re IR R R EDHEEICENW ATV ER T,

%1 [DD7RSA RVRENNT & NU—HUR—H'EE I 27 R S5A AVEHEDT R
NFVZA GREARHEIERARRNRE SN BZRAET V) ClRtS N2 HHh7E

%2 RSPO:Roundtable on Sustainable Palm Oil (##algea/ Y — LSRN DAERE)
DS ROl AR/ N — LHDERE A+ — L =R - BALTWL S

%3 FSC®N003064

PO RERIRIE hRIERS &

2023FE 2024%3H
TR =g HAEE

20255 E100% 78% 82%

@ HhAE
5@? J¥— L
Lo

2023%FE100% 52% 100%

2022%E100% 100% —

MR ERDFRKRERRMERRBOEM DR

https://www.morinaga.co.jp/company/sustainability/valuechain/procurement.html

B CSRUTSAFI—UIRIAVPDIME

YFSAF I—VICBVTAE - HE - RIEEEEICINBIZT
ENBVKSIC GBI S —DEEkE SBICERUHF =
EHTVFET . 2021F6RICRELIC T TSIV —HA RS VIC
BOE U SAV—DEREDORT - RNIFCHEBEMEDS VR
BRzERC AR - BIRCERUCRET ZHELCLE T,

20229 3B(CIFFEMBT TS A7 —DERDESGICEI T HEX

DR ZIEIE T D18 FRKERE (EA) DEEES S48+ K
UICSRIBET VT — KM ZRELE Ulc. e B TH BT
BRZEBFEEBLCVE T 2023FEF ST IL—THAES
i NERH-REBEAHOFAZETSEEDIC. BHTIL—TE
EBXRPCHIDREICHITIMIBHZEHILALE U,
SHOLIUT I EERNGE=I UV T ZRBL. YT

SAV—DERERANTRER/\— b —Y v ZgElEE
BIC T SAV—HARSAVICAILICEB Z T T D LT
FOREREEDRRZBELE T,

51 EPURRKELER () S

%2 20—/ VNI~ RyND—T - I v )NV DCSRIHZELIL T - P ERAX Y NERRICEL D
RIR - NMEEDIEE D5

O 975 v—HARS (Y

20216 CSRIBET V7 —MER
FPIr—hk

o Rfidm BB @%ﬁtml ’ ﬁuby%l\ e
RA 35%t 81% 100% 83%
M 13t 81% 100% 88%

5t 484t — 100% 85%

https://www.morinaga.co.jp/company/sustainability/policy/pdf/policy_supplierguideline.pdf

B 7—-FOZDHIR

J— RO SEEESES

2023FE 2030FE

S , \L B
A70% @ A70%

MR RBR I AND S (i) & T (BRI IL— &)
[REAT [FRIT—RORE (D) ~FRREEE (1] (20195 EL)
REUCRREZERYOSS. AL - BRHEE. RERBRICR T HOZMRE. Fiall - 12HIIT
FHCRINB- D SNIcBDZ[T—ROR] EEE

J—ROXRDCHIBIFBREXRDEEEUVTERZCRVET
ENHBDEER BT IV—TTRT—FORAEIRICET TR
ERZERELCVNE T 2023FE(C(FEHBER XYY —DFE
EYPUT A J)EHEEFICKY, BiRZ7FafILTERLERL
2o REBRLIED CDHIRRZHERF TN L CHRATREUIE
HEHELTVEFT,

SEATTIE BRUYAJIVEG LCEWUEY 2022FE
([C100%ZZEM LI =815, SlEHRK #) HRXKIVEILT
H—b (#%) (2. 2023F E(FH 2 (CFRK T U'— b (8R) B0,
HATIHT100%ZERLE LI,

BEAB CHEMOEHEHZRIEL CHY, EiusIE ClE (5

BETHBBORHIR/ S—h =y FRIE|DBHEEE LT KR
FFEEHE U BB dr 72 it L CAT o CUWVR 9. 2023F Eld T —
RNV O 7ZBU CERZESTBUICEN . BIE CORGOXHIRES
FLUYEDORER. BEEOITEI S —PRNSR COBHEEE
(CERWREB E LTz, CNSDEWEM S BREGERIFD TIFDE
R CRmORHIEICEIT CRRQ RIS ZREL T\ DRzt
MVEIEE BHSEE BB TMRIEE | BRHEZEZELRUI,

FIe N TTRRE PRSI ICREUCRBNRZRERE T &
KOV IV TR T DL THOPH SERKBHERZEO
([T DI ETOCNEKT . B 2022FE L REHI
WICKRUEREHNETRSIe [T OV ] 2023FEICFEINZFICK
DERARSHERR I [L—Y 58 2024FE(ICIF[F3aF v
JvF—|ZFHFTITBHIET. COMMBHSBELTVET,

5 ERECNODEIIEH BERBEEYOFEEIH LU A T)L
Ko LFCK) REROER - B AZHHEL CLWEETD,

3mTER
#1700k

ZHRImIEIC
FIFARAH

¥2024FEDEARTHENSHE L

133 for 1AV A JLOEVEH

BRENBRZE HI—ANSNLL

FKMEF2008FNS5[1F3T for 1AL | =@BU T H—F %=
(FUHET BHNA DEEEEIEL TEF U B/ V— N — DR
HEANT S AV I—FaF )b Tv/ VUi REFFEFEEEAACE
BBl CHM U, 2023F & CORFT THMEAICDFVET,

2023F[CF AN EEICH TR BORT PREDIEHEZRD. S
e DOFBFERICAIFCEEHTED T ZEZBREL B3R —
FEFHNE UL, [15733 for 1ANA L] THIBLU TV S HIFIDZR®
%72 SRR L. I —F TS EEEE Cap 2 IR —N*24F 0 nha v —4o
TA VTR EBIEELE U,

[1533 for 1A L] 7Z@BUCT1 0FLL EDZIE(E ACERET—F
B OEIEIC K A—F 2 FDREFBRECOIT[\EEHET—

M 1733 for 1AXAJL  https://www.morinaga.co.jp/1choco-1smile/
HI—ADKEICRVIC ~H—FDFER~  https://www.morinaga.co.jp/1choco-1smile/2024report/index.html

(1?3:1 ferlzqu AHhFEEDHEFHFEIEER LICHIFT

HENA—FZHBL RO FEO 5 CBIFRRE S X5E

V= | DR NELD ST

WET.INMSH[Fadlb—hzE

BRZAD. HHFTOETEIRTE

blebhH . HFARBDEEERFICD

BRELV]EWSRBWTEEN E#TIT

TVEFT,

¥1 BBOFTLO—PEFE>T H—FFENNF DEEEDFRREEBSFEDILEDHE
REOUE L REHBRIENORUEHZZIET 25 FHBIHBEICEFRKFa3
U—hEDORREROTE L MBEICDOE1AZSETT 2+ v R—EE

%2 BROIEDDHNA DEAMIEDREZST, H—F DHOhA I =T HiE
PRz DBIATHEES

%3 JOR—ROFRHE

¥4 A—FBRPEOHIEELTEAZED TS REFBD FRHERRDIZHDIL
EHFDBERINTNDHE

i fE BlliE

MORINAGA INTEGRATED REPORT 2024

62



63

{ifi il =211 5 % 5

Y2AFFEUTFA~ODRUEH

MIKIRIRDIRE

2030FIC
[T

[RIBOER|ZHRICRIET I LZBEL.
EXEFHZECLRIEEFOR/IMEEDIRIARTO

BRI BRAT—IKILT —

RIBREEENICERVHEB T,

20504
2030 D
RHEABIR

*2050FEF TICGHGHIHE REE0%Z8iET
© 2030FEF TICCOHFHE 30%HliR*2
*2030FEFTIC[Iin BU—I| DT SAFvIERE 25%HliR >
%1 J—7E %2 Scopel+2 (@R L — TS, 201 8EEH)

3 WR BRI RHCBF DS SRF VI ERE (REAL 201 9FEL. NAF YR TSR FvINDBRZEZD)

LHIN—TREERICEBREZESBITIBERCHNT 1
RICHUCRBORR] 2R T2 ZBELCVE T D
EIRICAIFTC.ESGEEARTIK  RIBICHIZEERHB LUV
BERORE - EBRKRDOLUE1—ZIToCVKRT K C EER
BWETRT T ITIVREHERICLIRENEEHEEZRE
LU OSRIREEZERE L BRIEZR RN 5. 15014001
ZHEUCRIBNYRIAY MY AT LZBELTCVNE T 2023
FEREL  COBHELKEREAEDE =B RALDIR

HEZENESOTIL—TEREET
IRULFE LIS,
SERDIRKHEETI—TRIET
it ICEDE  HRUERERAD
Bt ST IV —T DRI EE
BEELC. EXEFZEUCRES
HORIMEEPRAKRRKR TORE

RETEEHELTVLEETD, FABR ) COB=EFT

BEOKRT

O HKBET IV —TEESH BRI XY MEE AR, 1SO14001 D REESIARIF HHWEBY A 2 B 2T L)
[ERiE75Et | https://www.morinaga.co.jp/company/sustainability/environment/#policy
[REEY R I XY MEERHIR] [1SO 14001 SREEEEIAIR] https://www.morinaga.co.jp/company/sustainability/environment/

D SETHRE DM

CO:#HHEHIR REIBREES™

2023%E

ABGY% =5

20304
BiR

A30%

sScope+2 (BN )L — 585, 201 84t
BiRRHRDEIRICEI T 218 2050F X TITRERR
ARDHPHEZXRE COICT HIRABROERR(ICAIT HIX
IWF—BROBEOREIRIF—BALKZER>TVET,
2023FEFEIREHPEETREIRILF—BAZFICKY,
COHEHEN 201 8FE L TOW%RA L. BIFE L TIE9%R 2
LEFLTc.
BIEFRK () TlF2024F 28 KA 2T A MPPA* K FEE
NOZEZFIBUE UIC. HEBRENE2.0MW T, F/E#I1,1008>/
B EDCOHIFZERIAANTVET  COBUBEHICK) BRI

W—EHDCOMBEZFEHI.S%HIR TEDRIAF T,

%Y NPPAEBBRE (PPABRS) 1 BER (B35 OMUAICKR BRI
BELEOBAICEIREL. A #RERELILSA T RERBN SRES B 2R
BRI BHEY

COHHHEDHET (Scope1+2) *

-o- [REA mScopel mScope2 M Scopel+2

(Ft-CO2) (t-CO/EAM)
80 0.44 0.50
0.37
. \ 0.40
0.30
40
50.1 54.0 4838 020
51.8
] . . . B
2018 2022 2023 2030 (FE)
(B4 (B®)

XEANT )V —TE S COBREER/NBIRB I ZME A AL TEeh. 2020FE L DHIfE(F
LRQAUZFTYRICKDE=ERIAZZ(ITVF T 202 1EEDIAG KW [INGHRHICETD
RETEE] (EERFTEEFE295202053R) F2EM. 2020FECHRIZHIEICOVT
(& BEAFTEES M > CEALICROMIE

B ERBARE/ RO BB NIBIEFRK ()

FMEAPIHDBHDERY A h*1E 2024F33(CH8ER
UIeiAtEIL T EREHDEEICEVT. COBHENE
O&BR2BETREIRILVF—HRENZHRIGT DT - —
IwI PSR OBANERIALE U, COBWEH TR BBR
YA SEFARHEILD2AFREE CERNT IL—TEHDCOHk

BENRAZABEHBIRIC A e E TR SR
gk

: ERPSICHITS

@Cg COHEHElR

+COBHEEDR X 2 LDHEE

ABHAERHERE

BETRETRILF—ERENDEA

HEDKI10% U EICHBHT 2F™H9,0000 U EDCOH

T B RIAHTY

1 5| AR RX DR T, RRDE>/ 5 — MORIUM. BHRSIE. FRREH ) . (1)
FRRAERIETIRA, RV RR ) S—hF — (%

%2 RRBATFY— /I~ — XA DRI T 5. 2EETLBAIFITHEES (-

SyFVINE) BROBIEEDIFITIHEAIE (BRELBHREY) ZHFEDER
KENGBIRAZ1—F3Y

RE

A =R TP IR —LHEIC L DB IR E E I DML
AT RIEERDEM (FREGE TRILF—RBRHOBA . RN FEHDENES)

TJOVHRDRALVBSLEEERE(L

) IOV ERBRTO
B0t

FVVEBBEFRHOBEVWVRETOVADYIVER. /> T70OMEDRET

VYV BRRFR COTREBLREDEVBERNSERBDOBA BRIV EILTT—h @) Gk TP —b () . SIBFRK #)

3 % WRICH BB

TE—SIT T DHEE

*EAT E O HBMECK - ) LI K SBECEEEMDHE
TEEE LR DB (EIXIERE DEES)

P BH-SEICHIIBEMEBOME

WBE. TSAFVIBREYCRDEETRNFA GBS
THY MHFRNICREONBE O CTVET LT IL—FITBNT
HEFEEEHZBEUCREBLEBDHENEELZZ . THERT
HBMNEU— ]| DEEMBERRIC, FSRF VI EREEIED
REBRZEED TCVFT . CORHABFZERIC. BRERET
KROFR(CAIFTERIBATOEETD,

FETSURDEH - BEICHITIRIBEEHER *EEIF—HITT
FSAFVIDHE RS
STETEDEREE L BEFBOIVINTME

[FaIEFNVvIRI CREREON |
& BEETVEREVOBETEEN |
1.99%3E#E. #91h

[inEU— JIL—YBRITEEZZD
T BRBBELRORBEUICKI/NDF
§OIVINIMEICRIIL IERE I B

VDTSR L 13%EmEEEE
FyIHIEICD i UFEL.2024%4
BHFEL, L BRUIBRYVEZ
| EBBLTLEFT.
RIBEERTEID VYA JILDHEE
fem 2021498 &H

[inBU—Ub«o)L>00'S L] &XNE
FSRF I HHIRICE
[F RIHRZ e BU—B R
ZONL. EREUTHIIR
FPIRFvIRBANUY A
IS B HZET S
AWV vISvERRTH
E—HEICT>TVET T
U—BEEZEUT 2D
F-wU/ZRM— ) S — BINRYIR(E LEDZR
JICHRBINTVNZEIR PRAR—YESHERMRHCH
V2 RyI2 BUCLRVWTLET,

AEFIIR—I

%1 2023FERE X2 NAAIYATSSRAF VI T4 )L LERRDOKREICER

i fE BlliE

D XEEOENFIE

SIERZEBDEEICLDEARKEDRFA L ALIENF(CKY
J0O—NIVTKERPIRNET BDURIDEFOCTVET LT
W—TDEEFHCKEREHDERTRTH KA
DEVREEEKERZNENICHA T 2BXEHIED S
ETHDEER. Aqueduct*? ZFERL. EEUMR DS Bt D
KANVAFHIEPEUKERHEZT>CWWE T F/c. CDPUA —
F—t+a2UT+2023Cl& BFHAIICEESNE Uz,

SHD KRNENECDTREEN TV K ERERSEZ
EELURIDEEICEHDEEDICKERODEDFRZ

K> TCTWVWEFT,

¥1 KBBHBEL TV DREDT & ADNABE U ORAFIATTREKEREN,700m> %
TOBEKANATCHDREESINTLD
%2 WRI (tHFRERIFZTRT) DAqueduct Water Risk Atlas 4.0

SEENRDKAN R (20235FE)

B THL H &

0%

& ] ‘ &~
18 D 27%
TR FKRETIHAAA FER) | BT HAR/N\LT. BES=8. BEAELHT) .

T I—atANm BB EBIET. 85 || RAFHABERSET. RERBIET) .
SBNEESEM3 A KB/ — N0 54 F M. &BE1LH. PEHTE)

MORINAGA INTEGRATED REPORT 2024

64



65

MIKIRIZDIRE

) TCFD-TNFD#IG (RRZE - BAEA- £NS L)

LHT I —T Tl [UIREBFEEDORE ORI ERRICHEZRFITEERRBELRBL LT KBTI IL—T1F. %<
DERERICIKFUCERZITOCHY  BREX AL HRIEDHEREREOEEGRIED T -V TIJEREEBEERER - £Y
LM ORBBIFBEICEND O TV ENSZMEHIHRR CHINEESDH TLET,

ER ABE
LBH I —TOYRTFEUTAICEATDURT EREDD-B185% W5t it A
EEBEZIUVTICOVTIF RRBFRTEEZZERETDESGE WEEE
ERICTCEZRIN. BRRIFZOHREZZ(TDEEDICIEENIORICD -
WTEBLTLET, [ ESG%éﬁ | Bt
HNFVR SURZEE) - BARE R - EYSHRMEICE T HREIICDODVTIE.ESGEER [ TCFD-TNFDSHRIE ] jgﬂyéﬁggiﬁimﬂﬁé
DPBETHD[TCFD-TNFDOR = ICTEBLTWVWEI, TCFD-
TNFDDERSITE>TKBFEFEPURT EBARDDHNT . WINRDRSIFZERLCVE T BoRRE. U RTFTILRE
HHEISDIB LR E TH DI E FEHITERENEEREHFD CVET2023FE. HRIRFA0BEUE U AREHER(CDW
CTIF. ESGEEARTER N R RFZDHRSZRITDEEDICIEENINRICOVWTEELTVET,
YT —T TR ARRRBERHAREEZERETD NI IVIURITVRIXVIEERITBVNT URITDHENELRLLAIL
Sl URIT~DREFRAEFT SEBTEZ I VT 77TV U T DBEYIRER - WIS ZERELTVE T . [IEZFHHICEE T D IRTIC
DR OEE DVWTCTH.AZEERICTREVRIEVTCEYICEBEU. M ZEHELTWE T & /o, TCFD- TNFDODEIR S S8 dfct&Et S D

WTIFITCFD-TNFDOBENCHNWTEEL. ZDR-RZESCGEERICTERL TV E T  MEER CHEHSNICAB(F. AU
RENBS SN EHRBEVRIDEBERRIC OV TEELTCVET,
PULEICR) 2HOURTZRETHEY)ICEERL. BEREBZTOCVEFET,

@ TCFDIREICE I EHMAT

> EREE

SURZEBNCKRBDURT EREDFEICHIEN. IPCC(RUREENCEI T DB/ AR IL) PIEA (BBEIRILF—H#EE) EHRERLTWVS
IBHRZDEIC ARKHEE () DER- BRREIEEREICDOVNTC 4CYF UL - 2CYFUF - 1.5CUFUFZRTEL. 2030F £ 20500
FEEDTURUIC FRIFURTEKR. ZDRIGRO—BITT,

O KW RIERIE HEOWEBY A SN TCFDIRSICE D IEHHATRI 2B T,
https://www.morinaga.co.jp/company/sustainability/environment/climate-change/tcfd/

HXKEREI I —TOEEEDF NIRRT D—H

KB ING4E UZTER EEAOHE EEE PSS
GHGHEE DTS AT - REBEAICED " - . \
S L0 GHGHIHEDHESEHD®E | TRILF—IZANRIANEN * COBFHEHIRBERICAII B I HEE
BTV D D, e * THICBITBCOHRHBORA HILIHEE, & T8
BT REEOR(E %@;22’;&;%@ K | ORI AEEEHEREC &SRR ORI
o~y EEMORBESEY SIS U TSI A T —HARSA VTS
wEnUzo  ew  SDTUORE | REERSIES X | MHRECEEUCRHABEORE
X Il AR Z MEAI ORI DA MEND o EAPRI OB (R R ERLR) BB DX

HKRRET W —TOEREDTVEED—H

K548 BREE BEADHE sEE I
e L T C AN Iy
EREOHE DL RO EAD BTN BRI N X | EOBAEIHORE
I CREEH O WIS, BEROLSE
BB LV R SEELICEB  InBU—). L e
ek SRADES Geas il | e[intU—| ABEROMRERI

BEEFHOTNZZDMDOURY - HERICHLTH EICHZED TNEFTT,
AT =R TPINI—{L 0T AR ZRIAL T R SERBOT V97— ERAL. RERE - EENFEER LS g HmEd

> EIREBIR
BT —TTlE KREEI R T ZHEF S B1cd. 20304F(C2018FELLTEAT  COHktHE (Scope1+2)

JU—FPERECOHEHE (Scopel+2) Z30%HIE. 2050EICGHGH I BREvOZE  T0Y
ETERERTELCVET  AERISICHIT 2R TREE (T 7 — RN MiEEES)
PEIXRBHEOBA - BH ALBRENSBI TR E—ADOBRHHES CIUBTEE

HIC BETHET L DEAEREL, BEOERICAI TR AR BEDTOET, Gy o 7 2% 20

XERTIV—TERS

"""""""" % |

FEPOZE
BiEY

2050 ((FE)

B TNFDEECEIHEEMRT

TNFDZL—LD—7ETNFDARIEY BLEAPT? FO—F* ZSE LU, H1t T )L —FTOBEREARDIKFELE, URT - HERD7)
MEZRIELELUIZ.

> BARBENDIKEFLRE

SHTIN—TFOERBECHIBROMEICEATDRELTEL. ST I —TOEEREMBIDSE. DAZIN— L A H) D
HFEICDOVTREFEEFEZERUE U, BROSRIEIC DV TR RFITKDEHEITREL TVE T . IH7 2/ S— L A () DEECS W
TlF RERTIEPK [URDFHEED L DBRERITREFL. o BHIDIA OCRMIIRE X > CTEYLRMEICR EZ R I TIEE
MNHBTEZEHSIcH TIERUE LI,

BAREARNDKFEZE SHli2 @ (KEFE-HEENAZV O KEFE-HEEIPPAZ

ol
ERERT—ER
LSRN DES BIEER
HEY—PRREET L' BET—L2 HHET—2 o
B | B | £ || ® | x| = | B|E | 8| kK| & | 3B 7| £ | B8 08| 2| &
g | 8 | & |48 |3 | K| 2| 2|2 | % | 0| # tk|l®n| B | 2% &5 =H50| B
BB | % B N[ D] DB D FE| B | | B[ NB| M %
T | x| | A | Y| 0| & |8 | M| 5| B | B | BK Klg: | 2| 20 | A
B 1% D H | 5| B | 8| E % | 85 £ |~ |Em|EE| 2
i o Q| T ) A0 5|2 &8 8%
il i i Db o | B Bl B 2
il i 23 B | & t
P =0 R N r S A AR S AR
BROME o e} e} o| e o)
bavar:s e o | oO|e |0 | e e | o O e o o | e O | O | e
IACN e | o o|e|o|o0o|O|®@| ®|oO e o o | e O | O | e
AW ) e O|lO|O| @ |@®@|O0O|O|® |  ©| ©| ©¢| @ | @€ O|e@®@|O| O] O
P URTERR

BUNE DUV RD EER Z DRIGRD—PITI . S DMGHICERERICTN T DINTILIEZRD . BAREAR - £ HRIEDHE
RERZEICBHTVEFT,
BARET - TOEEEDTNURTD—HI

xHE 0o URIBE BE~OpE sz s
I D KER L, B ORI DR B TS P RS A IR
ez e L ERONE R WIS SRIENDITEE RIS | K | | pepm Tl DoV UIRR
YoEADR PPROZ MEIIPRIR I 2 NETD e
W - B FSA P— D@ URTRIBICAIFTOIZ2=
e _ _ I RS =W
ERERHTICRIT S B R LI RETRH TR
sangy EECRHOZE BB 5. R DA MEND P | RROE () BEOE
ST Rk — e — A
EREEREEHORISE | ST BT IR NS | sl

BAHEI W —TOEBEDFVHEEDO—F]

K5 HaEm SEAOHE EE i
N . s « 20308177 T, /— L, O BHTRR R
BRBEY DT O ZUAESOERSORERROBLE | 4 | E100%ERICH BB EE
H—EX [CKRBIRIBERERANDREEN - o
o IRIBELEAE RO

SEROHMGEHICERERICTTDINIEEZRD, BREAR - AL RO LRECEHTNEET,

X1 BAREEDURY - HRETHI T 21D DHA IV, Locate (BREDERDFER) Evaluate (k7FER
DL Assess (URT EHADSTH) . Prepare GIREBIRDEES) DADDRT Y FHHEINTLS

%2 251857 HIL. (KFRE - HEEL ATV ATV ETHEic Nz 1918E Z15#H
¥3 T —TEEMRFHRBOEM DR

{iff {5 Bl & B B MORINAGA INTEGRATED REPORT 2024

66



67

{ifi il =211 5 % 5 Y2AFFEUTFA~ODRUEH

AEANDHV$HH

BRI BRAT—IKILT —

2030%IC HRDO—AUEWNDENEN S TUEFINTFSNDKLSIC
[T JO-NIVBEZPHAIRSA VZEELTCEIRRAZITLE T,

B MNEZ I AV NEESH

LTI —T1F, [RKERET IV —TITEERE ITEFRE] S
KRUTHRKBET )V — T ANESE | [REKHRETIN—TTT 54
Y—HARSA V] ZEEDTVEYT . INSHTRT AT T DE
ATBICOVT REEEENZHET S TS 7 VAHES.
PPV —REVREVHPREEBLCORBEZR T
FI AN — NEZBRBIBRNELBEIR. IV TSA 7Y
AEZBREESGEERICTHINZERZRMDIA. MEERNOIN
SDI|E - BPEZIF AR AN EE - IR 1T O HHIZBE
LCWER T F2, 2023FE(CFESGEERDABARELTIA
EORR|ZFREL. NERBDLEUS TR PERE(ELIZERD

P MEZZIAVIDHE

T ANHEICBI T DI HZEHEEL CTWVE T,
MNETRIAY MAFIR

R
STE-ES - WLEFEDORS-EH | | BHE

[ avF517 2888 | [ ESGEESR }
sl |z sl |Emsuvo
TS AMESRIR
NVFSA Y (ELEHRE) JaCER (E4535%1))
37 )L — 77 NJ1—FI—>ESE
NEUZ 1 SHEBDANEUZ TR

> NiEFEt

2023F(C. BHE -FPIRICTREZAVIBHSHE LIC [F
KHET ) —FNEREH | TE EEEYRRAEANEICET 218
BRAZFCHETIERNIHES E R ZERT LB
SULTVE T ZDRT ER- NSAX VN REFHE) - 2 58 -
ASEE |DHRICIZ  EEEEZimc I BEDRITICEH DT
ERACBICHITBY 1YY —Z(FUHET DERIDHIR. FE
BICBDFEZRFITLSZERELENCEFZHRLCVET,

O #RMET )V—7 Atertt
https://www.morinaga.co.jp/company/ir/policy/pdf/humanrights.pdf

PANEF1—-FAUITVADE)EHP

2022F(CHRIELIE. BRI —TDBEENIFT ANENDE

FE(OVTON LEHBRRICEDE AET1—FT UV Ty
ADEHEH ZEHEEL TWVFE T . 2023FEIFHELS [5TERDAHED
BRUEHHIOWTCD7P T —hZRBEULELIC. CNZRAWNT.
2024FERTHICHIF 2B EEBOERTLORRIEEICEHF
FoFfe. [EVRRAENE] DIfER. 20226 EFREETRIC.
2024F BB TR RICEUET UTc. SE BN _EFHEIC TR
ESNICBOREENDIINEICIWEHATOEERT,

P EBEWIBEH] (TV—NVRAAXNZRX L)
2022F (TR SN JaCER (—RHEAE YR X EAHE

MERRIAVRDBEICAIF-O0-R3 YT

MEF1—FAUITVRICEE

oGP A T — A RS A VHIEECSRIBET > — MBS
20225FFE o@EESTO—/NIL-OVININIEBL
T ohhg = LB EOREMRBITHEN A RS A VEE
CEENRET NENDEDEEDH| HEHTEE

o JaCERICHIA. EASIME Sy kT — L OFFIRIS

BB YR ZENE] DFHESHE

o [RKBIE DL — 7 NETS ot 200E

20235FE U FS5(T—BEFEROTH

CHPITHE BB DT (£ IR AEMEDT O—/NILBER F52)
 NESRIARE

e TIHEDWE5EICN T 2 EEBPEFSG
fEEBMIT[EYRRAENE] DIHESRNE

BRSO OTREN DI (BRI DH DB DHSEED)
S RENDIIMR DU E 1—EMERESE COMS

2024FE

CEVRRAENEDBMWIBHICEKY AT IRV —EDIEHER

20308 BICEIE T BECBIC. TS A (L

IEEROEHEAE) (CREFAYN—D—BEUTIAL, HEER
DHEHEHFEFPIROHEZEFRALTCVE T MAEEDNNRTH
BEAFDNILTSA VITHA T JaCERNMIRH T 2. EEEY
RRAENKEICET B IEERA (CERU [WERE TS v
T3 —L]ZBLU T HABADSOBRZZ(IMTHT LN T
BEICIRE UL BPIRDBN S ZZ TR DSBS N D@L RN
INCBHBDTET EIRRENEDRERRICDORIFET,

AHNFVR

69
73
81
83
85
87

AR E BRI TRE ERR
J—IRU—k-HANF VR
AVTFSAT IR URIIRIRAIN
®rE—&

T ERRE - FERB YU —

ERER HIER H=BRET

TED REPORT 2024

68



69

S EN i X Nt B BB TR

J0-NIVERE

FE

Pas
r =

o

ZTNEZZABDANTFTVR-
ARNER Db

ANF VX -BHEREIC DOV T O

| wimme #E=

BH F9 HRKEET ) —FITHI RERESENEEE,
HE REEDSHFEEICEDFC. BHEG DBV -
BIRETHHRW T ZNERHLEEDHRABRBENS B
DOTCEFRT HHD[FITEFHIVPUIRLNAF2D]P
FrIX) FITV—FFRFMBEFSERIFETIN . FEBIES
PROUVTEBRNSNZDDZSVLEHELIZVEVSITFS
B CMPE R/ N T —VE(TSHRNTHE ) 2OV SEHIFETH
RBEERLTVET,

i IRTORT—IMILY —([CIEEDSHECET>EI LG
TEORBN S BATDFEVRHIEEELTVE T ALHD

RFODSOD.IEBIOEH CTERBERD RSN R ClE7R
SBIIRY —RRZEKROEIDIELTVERT . HEBH L 120FBD
FEEHBDEERLEVTCFERIBESNTE P REF2030E
VaVDO TR T . EHEENEDSIELTVNDRETZERIRELT
BV E2RIRBICEUHEN O TVB RO TETHEULHFTT,
EH SHEORICHAMNREEICRAELILIEINUTESHUET A
FEVPEFIRODALZEDIZT2 2y —23avzEBL T, Hitlde
CTHEHET. #HE ACBL DENZEEOEVHEA TS
BERUFUIC IR DRIREDRZHZ A CHIREYER
BOFMZER/I DS DHIIULN . ZNTNDORENIE
LR ORZEBACISYM DEREEICGIZEZLTWVSE]
REFBEUI,

BH SUNESTIVET . BT IL—FRIINE THHAE
WROALHSCEBEZVCEERNS ANT VA Z3E
ELTEXUIC. SDANT VAERICDOVTDTERZHED
BULIZEITET D,

BE VBVARBIIANBZEBVFITH BT IL—TIC
EOTCHHEEICEDTHRURMIENMFCHD. @EICHLT
BONEBDTEV AN ANFTVADEEICHDDIEEKET
WX ZNZCD3F-TI—RU—hANFVRELTHSR
b AL B RSEFDRHZADEIHHEH TOENRKRS
BREED TIONERBVE T FAZRIEL AE—T (13

| wimee BN B
| wimee HE BT

BERRENTERXRIICTDEARFIC I INERA VN
Loh IR TESHHINEBVR UL SRIFZDUICANT VR
AFHEEN U JIBREREEN TETDLIEACVET,

i FBEEOI—RU—hHANFTVRITKOSNDKENE
FEEETDH VWAV EBEENSKFIRIEZR>THY.,
2023FEFFICURTEBRARIDMEERE TELERNET,
REBEVDEEDHE. RMMEZESHDICHDEIMEH D TIREN
T ANFTVZEHENRIEVWLANIVICH ZENR T, H/NF
VA LETHEERILF ZEMDBRBAMEDFVERR
EZLTVBNEDINTT . ZORTEYICEBRENBRIN
DL Lo EEZINTVETD,

BH HERSORBERANT VAL REEERERT
I R RZEEDLDIFHHLTLE T .

i EURE TR AN O - BEERD . TNTNICED

P HEESEOREICAIT T RRE RE

| moensames B xG

CEZBHRICESESNTSY . ZOPTRRRENINTLD L
WOSRKTIFIEUVVEER R DEEDREEFHALTWVE T,
R R CORRICEDFCOSOLATH HRNTHRL R
FHREDNRENTVE TN ZSLIcRRICHARIH R DS
ERFERCEIHANBIE T COUIECREICRRES T D LElF
[C.INDBBFIFTVIEEEVEBVET,

HE ZEHESUCHRVLEVOIFEINERIN TS 45
iR IZ1I CIR<TEFIDHFHBERICERZH L2 D&
ETHHRNTT , TOEBERINNSHREICLTWVLED
E5ERNET,

BH ACBHREERELUTH. iU RS TOF A EEER D
STRRCNSHBEH Y. TNZRFACEREZBUTC. %
<ORBZEEBZEEDICHTITENTIENTETTVDERD
TWET,

BH FIHRESTEIE. 2030&FICEIFIecEAVRAT =V
UC. REEYaVRRICAIFEEZLUEHILEVDEL
THRELFUC RETOERAERR>TOTERPHEADN
A VN ESEMELIEE L,

HE HIRT—IDRIPETIF BV DEEPHREVSTEH
ULVAEBERIBZ ISR IG L. Lo WS BEEICH] 1T TR R

HBCENTE BEICH DB EEBWVET . FEHCEU
TIF ESVSBEREB NCHH>TH. ZNEI BRI TENT
EDHABREALCRDIEHIC. EWSHICERZEBUV ZERN
TEMITEDDWVCETEICIROIZEIRTT,

f FECIE. 2030FIC@IF e EIEZETEII T DhIC.
EREFHTOMREROICEREZE AN EDLED

HNFVR MORINAGA INTEGRATED REPORT 2024

70



7

AN XA REFRTRE E

2DEARERT—VICLTWVET  RFHCT O~/ TDBHEILK
(& BRI TU7 PAEAHOER BRERES O HmziHS
I2CTETHY. ZNFSBHVNTVE T BIPETI S _EFELE
UTeBEZIITONCCET. FryI VI REBVLABRNE
EEBVFRT . BEFBERBEOIEHIEIC DOV TIEAERE
BECHY, ROICRESZII AN TIRABERRN SN =S
HBIEHDIEETHEHFE U, CNHBIFERICEITTETT 2
TI—ATT AL—RRENEETHIDICHIA . EIREED(C
DVWTENLEIFTBFADDIN D RB TI /. —IFITIRERD

REANEERNEICEIT T

%II*II
Hb

EMETRUCTHZDEICKERUY —VZHHFTCEREDN
Z(BRIE T DT ROICZFHHIIRR TR EDFNKRSH
EUCOWKBEN BT T FTRDOBERE A VT —H v
DOERICOVTIF —EEAKEBRSNE LD OB IFE
HNBRRICDOBNDEBRRBEIIEHS TI DT HEIEHLR
PNOEDDUNENHDEERE T,

BH ENCARFDEERERICRMES DI TI N, St
TI—TDFHPEHCEDKIBEHRESFETI M,

EH OT)VRZAAVNZ—AEFNEDDENS2030EY3
VORRICHITTC. ERZEDDIACTERICIRDDIF. ANE
ROBILETFEHIETT . ZDIZHDAFE2DH. 12T A
N=2FA&A VI —T3VTT, BEMHDEWVER CEOIE
NL2MEE<BRE—H T HIRMEENEFTNICKVRAIES
HIETHBVUCAEWNZ DS DEHLIC, ZEICHEEIRIN DFER
(CHIHT BICIF. BERIRMBIERR - BIEZEF O NIE B ERIRE
DIFICEFOTHRMBBEZRIBL TOKTENKEIZER N
FI.SERODTO—NIVTORRZHES 5 ETHRIEN KD
SNE T HI1DDOHFE. [BIETPITVBIZREZ. (BN
WA B DBIGRIBEINSELS B2 LTI BREERID' S S
NCBEWERTERBE IKIUNEECTT  AE—RERZEHOT
L, ZCTOERBNSF A THEELA /R—23 V(DRI
TWIFBEITEHELTVITDELNEBNE T,

BH S.BELVLRVICRERER . Ut TIL—Fh RN
(CMifEZRIET 2O CTUERIEPTRT T TILREICHT
BHERZHBENELIEE W,

HE PRU—FFELCVLDERZO-/NVTT . HHT)L—
THMa7ZERHCU T IEK-BN. ZUCEBICE 7 V7 ICRRAL
Tuom EolcEmeELCLEVLERBVE T 70N
EEBAICEZRONBHANMDER-EEESHATI ENT
FERZERT ZENTET VDS N—/VAPREERR URT
FIILREZL SN ERBLU BRIV 2BHNAAMZEE
DI TV LD T LBRPEARERENLITUCEII DME

BRI,

W BRCI.ITO-NIVAMZERBS . SFEICERTDAM
O7O-NILEEERZEFGH TV LN REANRXMHEREZK
DOACHROARETBREREZEAFIMNAT. EONKRZRE
AT YLV ITRAMERTRTH) Z IV AMZEZIET D
FHI D E KHEFTRUCVKBLERNIEECTY .

EH 23 TCTIR.ERHRRTCEIO—NILTORRIRDE
B(BRDEMDBVNTT . BZBLTC. SLILTEfcDLEET T
PHOSZERHL T ALZREICLTOLKEVWDIEH T IL—TD
IN=]NR(E 70-NIVISBRT 2BENRERIESATI.C

DEZCEDIVTHAT L —TOMEZ HFTOBEREICTE
BRI T BIeDICIE Y= T TS D EE ARSI D& bIC
NAT. ZO—NIVANFVADBENEBEREEEZF I,

it ERKXIVURTDBLEBHNZEFBVDNIBVIENIE
T32DT. JO—=NIVANFT YV RASEETI 1A, AL EIRMT
DRFHIERZEREICL. ZDBF 2B T O—-NILiIRERE
O HRTF T D7O-NIVICEHERBIEDTENR
BRICAEREBVE T . AT FTIVREC DV TIF REP
[RARIERE. AM DS E . IERBICBN L KGN EES
UCTHRURITBIeICEWBERR I NE RS RVERENZ <
HIFITH BRI I —TFESGEELFDHHIZHEEL. Lo
MEHTVE T FC. BORE - ZIDDERIFEEDIREE(C
EH2DDTIT DT, 5IEHIMODERZEILL. BTEFEIUR
IN\DFBRE I —BENFAE U DR RG I INAEREE, K
W—EF I EERBLTVET,

BH HUNESTIVFET HERIC. REANGMERLECE (T
eI —FADHFE. CEHEDRECOVTHENEL
Jfaray AN

HE 2030FDZFDIEICAIFER—RIFBEEICRDE U
NNBEFETLTVK I —ATI GREAEICLDODESE
BEEFRDDIEIBEBIETIEFHIF TN AR ELUT,
AR O—RMEPLZMORE. I5ClFINFTHI/O-/N
IVE I XA TORBIEBZEDO IO, BEICIITNFEZZTL

T IS ABLREESRBRAE CEENRSN/CKRICFED
ZIL. — A TCRELVZEDIBEEICFTU—FEDFDENDE
‘EZELO>MERIEL BEEEZ Y R—FLTVEEVER
W&ET,

f BRI —TF BEEZPHN TV AKHIZH. FEEIC
Lo EUEREZ SN TV DS TT . RBURKRCHRVLEER
THI7IU—NTRIBNGRHENL VAR AR E )
SENFHRNDET. BVEKRCOEZ R D EEDLSIT,
BEAERELUTVERVWEBWVET  Fe BT IL—FIFURT
[CDOWVWTCT BRI ZEERIGNOBHEESEHOSNTHY . ZNUE
FERICKBRIETIN REEERTVDIBICF v/ A%ZLT
URTHHIFET DT BEREDERE CEFHITRIDEIADR
DECRDRIBRBE SR BIG TLSNEBERBNEFET,
EN BREERERER. OO TEEN OOV T TS~
AERZAEDORISEVBLTE I &P ZDMENEBNTIE TH
B<EHISNTWSZIEZERHL. SOBRBIWMEDRT Vv
WEREUTWET . — AT ITIVRAAVINZ—~DrT
2ATF—A—=3aV[CAIFTF HEETI—THBEEDDE
HTOREIZERCEATVDIEETH DI EERLIZIDR
TS —[CH>THESTEBMNEBREBVET  AE5
BIRILEVEFRON—T T4 VT HIEOMEE,. ETICRHh>TE
HMEEFDU BT I —TDREMBED TS5 2@ _EICLHH
NEDZVRULTWVEEWEEB WK T,

HNFVR MORINAGA INTEGRATED REPORT 2024

72



73

d—Rb—kANFVX

B 1-KU—LANFYROBHR

LTI —F . EEMEDZEALRSUICEED KT
BZMZCLZENIC REDRLSMS KORMEEDD L. B
RNBDEEMEDOER BBV /RERAEREDDETRSU
(CBRT—IMILT —EDEREBFROB(LZEARS L I—
RU—h - ANF U R7ER{IELTNEE T,

1. A7 =KL —DiIEFF

LTI —FF EEER-THRECA)) . BEEBDINT
DHEFICDIcHRNEFERC IR BT IV —TEZ AT
WEIEVWTWBRT—IMILY —EDRFFEIMRZ MRS - RS

B I-KU—RHNF YA ERE

B HREDHELFRIARZRT T DZEICEHTNETD,

2. REERHEEE

EUffR = DR 2 BRI BE DR SN EURR B LU B A
ROFE. BYEERDEESH \DHE. EESOTRERE(E
FCK EEDHDNERRHIS AT LADBEICEDHTNET,

3. BRIN—T2KICHBIIDERS
SRS FRHEDRIIMZEEETDEEDIC. BEISEHELT
W&,

J—RL— b HNFV ZFHIE (202456 5 27HIRTE) A Sis
HEIme
BT RE BB BT -RIE
N N BB ASHH
EBEES W@Ee e Lk
SEEEA : BB 4% S 9% _ B 4%
ke SEitsisaE 3% | BE SHHAEEHE 3% s - B SHHSEGHE 3%
[N N ] O 00000 60 00 ® ® 0 0
' ¥ Y Y ' ¥ Y Y Y Y Y Y ¥V I Y Y Y
et T o —BERER | B5%
W EE | | W ' o ——
B . - =
KREUFHE E¥BHITEE N—=FIVURITIRIANEER
AV SATVRAEER
ESZT IR J—RU—bITSVUFUVTEESR
T B REES
i BEHROEEES
SERPI- AR AEBEES
POINT POINT =. POINT
, " RSB RORMWEE _
O mERaoREEEREDRE @O mmomci-SEE O =tEEORER

HfRRICHNTIE RESTEZ DA R 2 DEBDRMIECNE

ELOEREHRDER RBECEHNTO MZERERT DD K

BEHEFRIGEMNICHAREIBREEHTDECBICE

S A B HEREOFINEBRHZICHRBL. IHROBHBITOERZ

EBZTOB0EL AR ARRFERIAL BEREEBRBIUEBESA (L fToCVET . BUiREDSRITERPICHERNEESNICE
HNOEFRITHAEIC OV CITHEREZZREZ MZHR) T, BAllCTORBRBEE EDS5.FEERDHDICDVTIE BENBEERNIARBFED

D, FREEEHECEFRITHREEDRED
WEoEZER>TWNET,

FE BBBRRCBVT, hRERES
BEOES RSB U REREOTIE.
NI =<V AFHESZTL REEEK
BEZZRIELTVE T,

I>TVET,

2B THERLTVLET,

Flo RSB OMRITY - %
HEHERL. BHRIBDI53
DU ETH B 3BZALNEHR
THERITDELDIC. BE7R L

EEZT O CLE I EEREFRFIEEAL. FEPEAR
FEBANREEHNSLUMECHUTCERTHREZITV R
BIREEDBE R EERFUEBREEEITOCVET,
TS(C BB ARMHRERDH ST RS
KUBEBERRICHUCOBEEBERDORSEZTOITEICRI W
BWEEEDIRIMDE L ZBH>TVET,

O KHBERIE SHOWEBY A MO—RU—N - ANF VR [T—=KU—k - HNF VR T IREE | ZTEL T,
https://www.morinaga.co.jp/company/about/governance.html

B I-HU—RFNFVRBEDOES

WIFIN T 2I—RU—bANFT VX - I—RDOERA

-® 2021€E6H

® 2015%11R
I—MRU—bANF VR

J—RIEHBLIza—RU— -® 2021F11R

B ANBHMWEER (R ZEASHRINEHZEZESR) D
BREZBEL BFHEHNEMRICTDEEDICE
REMAIBROERICEE #7RA 4-100

*EUfRE D1/ 30 LR DUSEUHRZEE RA 4-8

BRTFEUTAHEH OB #FHERA 420

® 2023%3HA

i B OBABEHRIC OV T R EAB®RM
| BERERDERZSEICEHRAENSERE
§ ERIARRBRIMRELCVICDDE,
| BREBRNREI DL OSBE LS

| FEEA 4-100

CNANFYREEEERD

® 2016568
| RHAORIAN R EE

® 2020%6H
AHSE - BRI DBELE

® 2018568

ERFRAURAD—HZTAL EREMEECHT D

EG7Z28.7%h57.9%IK R . LI B iR Z R A

EUTEAZZ T RA 1-4 s RBRUREMAZSFEL
-@® 2022%F6H

e \WEADFTR #7RA 3-10

: BB ADE=IUY T HEER{EDIRIEHEL
© 201756H N TR <R D CERA CORENR(CEE FOEEEE
HRIMRACBIT DFRETED  HHD10%I OV THIL PEREHBL.EZIUVT BT B[ES
B EBEBADTREEN RS E| B
S L Lo \.® 2022495

P BEOEEHH

BABERDOEARNGTIHORR Rl 1-3

HHCHVTIE BHDOMERNECH LT TABREMN TE
BDIMERBEVCRET B, [REDEE/HBOSUITE
EFREIZEDHTNET,

REDRESFHOBEIFLUTDBITY,

1. B OBFERBLOBEERFEH T IL—FD/N—/VR -
VaVERIRITDCDIC MBREDHICHTDEFINEC R
EEIRDANME BFECIIVY — FREOLIKEEZEL
TEET D,

2. EBFHITIURR (S, [RRKBET IV —TREAMESH] (BEX
MWEB AL U—F -y FrlrItEmE, ERECHER

) BEMITHHHIBREE

N SRITH IR - D BOERNZETDE) ZinlcL. 3
HTW—TORFENBHERICEM CETDAMEERET D,

3. M EUHRISE BIRTE S DS DI M MRS m U, 25t
I —T DR EREE CRL T DEENRIIBEN S DIE
VB RN RS Z T I 2N CEEEEET Do

4. EERIFEFBITOEEMEPZIMCONT, ZOHRERE
72 ED UEERND DRI GEH RN SN EE = G
BTENTETREEEET 5. 085 BERD I 1B LI
- 2ETCRT T NIBARZER I DEZTEE I ELDIC AL
NEERIFEHL DI MR AEZ R T AMZERET D,

SHICHBVTIE SR G ES [T DE S IR M EFEZ )=
U2 EfRRICH N T BIRBE D [FRKREKRT S RS

TR ZREL, BB EZEICI RIMHNRER
EETDHET REDMIIMZERULCVE T,

FXNEKRNST RS EHIBESE
LI AR AN BEBR BSOS UICENSDEFHEENRDVIN

DIEBICHEIUBWVWSGITIRIIMZEIZ LTV BDEHRTT D,

1. BT —TEEBRES SEE T 2EFIEZTDEBHITE.
EANICE BRBEEFEICBVT. ZOEFEZDENFEYS D%
ADBHT I —TITHT BT BN T DEBERT LBD2%ULET
BB,

2. BT I —TFOEEREE IEFIcFZ DEHFRITE,

EANICE BRBEEFEICBVT. ZOEFEZDENFET DE
ANTHI2E1H T IV—TDFE LEBH L OERERTE LB D2% £
THdTE,

3. BHNSKRERMLSNCSZEDEE T DMOHREZFCLDIVTIL

SN REFEPIR. KITIFEREPIR. o BRMEZEF TLDEA.
Sifz==ply==R
BB SEDHES G EABEEECHVTUXEASZOERERTE
EBD2%F1F1,000HDOVTNAE VA DEL EDEREEZ LS,

4 BFVEBCBVNTLEE1~3ITBIFDEICEHELTLEE,

5. ERB LOBMER 1 0FERICHB VN TEH T UL FARHDERBRIT
ETHoreBE,

6. FE1~5ITBF2 B D2BRELADERIE.

7. BRREEZSELS |FT O TESH DT M HIRTESE(TIRAY T 58 . Z Dfth, Hxthk
FEDOBETHEHBRNELDBZENDHDE,

8. BEDETHENSEZBZ D&,

HNFV R MORINAGA INTEGRATED REPORT 2024

74



J—Rb—bkHNFVZRX

P TFHER-EBEROIAFI-IFIYIR

LT IW—TDN=NR-EYV3VB5U(C2030REFTECPHRESFFBDRTZR 516 S EHRB JOBEERICHICHRFS
N2HFIMRHH - RRZUTOBIRHELTVE T  FREBE D IUEERBEHE DER(CHOTF. INSODRFILEF TS

AN DNSVZAELRMEDHERICEERLTVE T,

R - EER DOFPIELEER (RFIL-R MUY T R)

> BRI IR - SR

AR

33.3%

B TEEEDEHIKR

25,95 { eanas

22.2%

iR =F RAER10RET 2ED . HEICHUTHEERR
L CWVE T 2023F E(CRESNICEIHR=IIEH 150 20D
BERIBIDGETFH2,0000 TLUE,

2022F B &Y B

BEDEZIUVTHEERILDOEEH

EUTHIRETDEBNRICIFHBBRIZRITELRE

* 2030XESTEDES IR
* 2024 HAEESTEDRE @
* SEDEBHEIN—~ T UAFHEMRICAIT T HilE ©

STEDES . BR R - B ERRECRDEROES. FiRssx

RO EMFRRE BE FOEERECHRDIIEREHET

BEEBICHFEEERLTCVET,
2023FEICHIFBFREHT —NFLUT DB T,

T—~

o EEMAHIDSG T
(BRTFTIVIREE - WRER AN —~ I 77— (L DBV H %)

o KIFAERHS - M 5T R&DESN CBI T 2 HLiH A

e ey CRETSYT TR RS o VA —H IR
7T cHRFFEUF(CEAT BRVES @ CCVAT T AT YT T4 (VI) DR
o BB  MESSHOBE
< DX CESGEEASSEESADEHRY
T IR A DEMHEE o RENE- HHEE
« FIEAARES | cTW—TBNFVR
o cTFRF RIS Tkt = F T cIVFSATVRBER I IURTTRIAVNERR
YT SA 72 MESSHET DIEERS
URII I AV NEEE .

B4 %5 - IR RS

* NBBHRHIS AT LDERIRR

S EER (BER . MREETT)
* BCHIVEUS JHA]
kD E|

HAEIL FRKSAEI) B5R - A B EREE
* ERIRAMI - A BIEDTTH]
o RE - TEIAGR

BH.SHOEFZXITRSE D). B R = DOFMEICTK
Y5 AR IO U B E R E IS EE S IR REN D&

WEICEAUSAIRIAZEREL CWVE T Ko FFEHEERICH

@ Focus | 2023FEFEHICUTORCOVNT. ESNICEHETVEL.

LUCF BEHEERKSISOEOERATICRAUERIERIAZRIE
LTW&ET,

SEOBER—NT7UTRIRE

HPYM S EE
o i RIS SR I e
e i g%’gﬂi sragoys, BB %‘i 3757vR ¥l 7 go—mu 7
SIS e DX UR TS = WiR
el S S ® e ° ° e ° °
o = R
= 5t e ° ° °
BHAE g ° ° ° ° °
K B e ° ° °
ATl ° ° ® ° °
s ra T
JHEF FF AESVEURER [ ) o o [ ]
E= O ° ° Y ° Y
B B O ° °
‘X B BEEER ° ° °
wREE  Goeal s ® ° ® ) °
LB T ymam ° ° °
" BER
FBEX  asiese ° ®
HEDHFHCHITPEEFTIEDORFEN HDI5EE. SPINBAE - BREEEULTVSISEIC. ZYEEICOZLTVEY
2FILEEDEH
2% LIEE EEEH 2% LIEE EEEH
F— REBBEOZ(EADOHERZR DD M T IL—TD SEFS BYIRURIY R IANMER ZEEII T DEEDIC. TV
e RONBREERRTASATEUSEEMIEEMRE | IVITMTVR FSAFUREEEMEL. LTI —FORERER
=3 &) . I =
L. B D REHM TS 20 VATEER .93
fec EE(CEDIHABEORRICATTRAF—IHIL | SEERUB<KBEOZ(CPEEED - —XENRC
gy, §—ERBIL ST — S OREMEDH LEH T 7‘;;;’ 7 RR . CNSICRBUCR SRR EREEL. 7S YR E
BEBHADERER D BEOBEMBOE L ERBID
BAIZ DB EERU-REDEEICLUESA RO AL DENTT TPHREEEDREICHIT T,
b HHEBS . REGD DGR BT ARIRT 5& JO-NIL  EHOYLERER SEURHSEELDREER
X EBIT. TV BTSN DRE(C L BREEE DRI EL. S5537 00—\ UBEEEES 37t
BROBEOBEEMES LR T
‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ e W PR CE AL B T S, AN
Ju AHEREBOREDEEBRO T SHBAMDEE 4 DZALITH IS U 6 B 1= h DR R .
e FHAEL LB DR U AEIRT HEED(C, FloAME iR FRERES(LL. BREIOREIERIIT 212D

ZRIEL. BT I — T ORI BHRZRIRT Bt

75

I
~

O F ik et

2024 HRIEEETE DRE

2024 HRESTEDREICH . PR
HINR B EHE. HKREDOTOERAD
"I REGERED  RDIZHD A
bLvFF S 2030REFEOT VS
F—hFEOYIIONSTDIRERZTL.
2024 IR EFBOREPUENMTZ
BRtEICUIES A T BRRETERNSICD
WCTEHZTVELUIL,

RRICEIT TS

2030 EFEDERD2030FLUEZR
EA SHORBNGEHDINEZICDOW
T EHIRRICBITIHRHBEDEL
&z & EREC D FFRICEITTRIZFE
BCTERBEXRORH. EBAICHITS
REHROEE M. IRV FITWA S
DEEBEDEVHFRLRERNOR
ERFR I TVEL,

Y27 FEUT (TS 2EUEK

ESGEERDHREZRIT. COHIBEFES
BUORTFEUT«ICET 2EUEHDE
BOEZIUVTZTIEEDIC, PR
WRRRNS BETREIRILF—DE
ABRTF T IVIREEE D )L =R R IR
EDRIHEFEDHBEMEIC DWNTERZTTL
FUrz,

ANFVZR

MORINAGA INTEGRATED REPORT 2024

76



J—Rb—bkHNFV X

P DEEREsEER EICHIF RV

JI—RU—k-ANFVAD—EDELZR DI, BlifFR =
DERIAEDBECFHDZREL. FHEERZ DU T kil

EFHN>TVET,

- SHED 7%

20235FEZDEU

APAN
X=

DRZPMFHMODRER . S DEFHRE
DR SHHTHV RSN BTHEEL TV D EZHEFRL

FUICFHBIELL T DB T,

il 7o —bDOEfE

 EhElFHE: 2024528
o R MHREESOCEEHR
BRrULEER

(EB7VT— EMT—<)

B = DB - EE - 5B, RERED
BE B URITBEB . KEFLON
B R REZAFHBIOBE
DEiH R AHEICH T HIEHEIER,

RERSH. (?
d EREAICBIFR @
sm-e—uyy O
BN EIBRT DI, EEHE (ERS
&R [CT P — NSt 2.
RS FEREREBREHRACRSEDS
2. INSZSE(IC BIFRRICBVTEY
HEEHEDRE . S DERBBORTH &
OuEEEER T
B 2 ADERACE N T BEADR
DIAHRIC OV TIPRISRE S KUHERE
TOVGESSC DWW TEZY UV T EENE,

K] BT

%

BEDFRENDOE M R34
FHER. SBOFEFICOVT.
KREHBBEEA. J—RL—b-
HANF VXTI DHRESHICS
WCHImRe

P SHElifER & RN MR ICEIF 7B $8d

2023FE
Wi ERE

v

DURIDHWVWEUAERE ERIDRNLT v AT
WS R—FIVURIRRIANESEN (BEE
UTREBINETURIZRBULN—TILURD
X RTINS Dhv IOV ARIC
ZEIBRSNEURIIC DN T IIRERPIN 5%
TIZRU.ETEPIN Z DRERERTLT. ZDR-R
[CDWTCUESFINEZIUV T ZTV MBS
JBIFHEREN—FIVURIIRIAVNEERIC
RETBHPDCAY A )AL,

QBN I —TRETOERRME-UI—IL] &Y
A N—BZ| D2 DDURITNDERHIFE o

SREBEICHTD
2023FED
HEFAS

v

2023FED
SSRNIEHE #ER

v

20245E

Wi dEReE

Htz=3.

77

TIW—TE1ZE26
DRI R IAV DR IIHEB DR

FEOBYERPERITEDOERECK EL
VWRERBEZHRT DL CTHHESDTSIRDE

WINB2AFTFIOEINICEKEEZOTHY.
MREERZR-H> CIRWVHBEAREBIC DL THEDUMRIMESN TS,

BRI Do

YRFFEUT ¢ - PEREHEED
PRENGEERECRIT2HRMDISBITR

OHRARESBEOLE1—EU T 2030 E5t @
DEHSH B IU2024 IR EFHEHREIRRIC OV
T HERSZITVIEREHLE,

@FYHFRICOVT BRI DEIEC EDFERTIER
CKRERRERRBICEAT 25IEZE .
BANICIFPRRESERECETIRECHD

SBROBER—NTAUATER - RRICAIT T
B51 2024 BAR BEEIRE D KU 203042 25t
BIDZERCAIT THERRFHRDHIIT]Ho

YT FEUT - PR ESEEODPRANGE
EREICHATJMD TSR FRRICHEIF IRV

D MEEE

HHTI—T R EEBMEDOFKIERSVICERD KT
FEZNZILZENIC. NEBHRHEIS T ADBIES SURE
DM ZRY  EBZEECHITIDELEDIC. EBHKU
EBEDOENMDOERICBOHTVET HBOMITHEIEICIT
DNBZHIC B IRREZNMED B DAEBIHRHIS AT LD

B XLBZEER0FHIKR

REEDBRIUOERZEDETAHDEILCEDDEEBIC. &
BERIEZI AT LOBMEEKREZEE T HHRELTNR
F R BRFRUZSDIINVT 5S4 VI ZHANCEE
U AV FPSA P VX EBBEERDIEHRZL<INEL. BV
IEIT O CVE T,

FESDZH RESDRE-HaE £ER
b SR TR A SHBIER— T IR TTRIAYMEE] IS4 Y 2T RIAY MESIDHEE- o
2 N L RKRFHRUER
ZER HHEE 71T,
_ _ (RS — PR - FREE] DERICA DY FSA PRI
N -~ o . I
YT IATYARRR BH REDERE. I 5T ATHE EREBRES T 0BT, it
BT F T ARE(CEIT B8 BB POYaY  KPIEDERE DS T 0—
ESGEER ) 3937 T SOREPED R
ks HRAZEDRESLOEHRAZDRENBORE 128 BHEHTS. REM@RILE
. B B R T A ORI IS0 — YV DEY S ICE T R e
Feine (G105 2 O KL R L ROBES KOS T4 0—B72455, REREEILE
B BHEREHsR

L BF 1 ERFEERARCBV T REEN T HIHEENND
B THHRERIN. VDD IBEREEHRIICOVT FREEN
PREEREOPRMGES IBROFELSZFHD T DL
BICEREEIRC EDRBURTLEB/NEARIANIREEST
WBDMBEELCTVWE T CNSDFHIZRF R BERFEREIHRIUICD
WCZDREDUELZHIIU D DERZRS 58 T,

BERREMIVIRDFBRIEDITEREIC OV TS BEEENY
#HIIW—TEDBMR-BE|CREEZRFS LA O—RU—
N ANF VR EICERREZEENECTVLRVD EDERR
HSRREIUBRIFERCEICESICOVWTRET DI EELTL
E3

HNFV R MORINAGA INTEGRATED REPORT 2024

78



79

J—Rb—bkHNFVZRX

B EEASHHNBNZESS (SEE858 - BHESR) OB - FBIKR

Sttld IR D54 - S Z iR 9 SERDEERLELT
REABBNBBEERZREL VT T RKENBHRINER
ZER(F RHAER B SORREHERARICK BN,
FEERZZETHAIMNNFRDOBEREICLIRET DL
(SR ZDRIIHZERLTVE T,

REBASHRMWEBHEZERF. BHOI—RU—hANF VR
DREBRUREDERMEEHEDE LZBEMNIC RS
DFBRICEDE R, BEBEROB IOV LEHPITREDEM (B
) - BESIOEIFRS ORI R RZ S CIHR. 8
TREZEDY Ity av FSUEZERL IMRRICHLE
BBLTVETD,

e REANERMEBREEE R UFREDEREICE DT,
R B LU LB EDHITREDFHTE S K OEAFIDERM
FOECOVT AR RAERDIERUICREZERZDDOX
REL. ZDRE TOCAZRHRARICRSLCVE T,

ABASHHBNEES
K& oL ]
B R =85
K $E0 REDEEHE =8
B 5T HORER =8
2t B HOEREE =8

2023FEICBN TR REAETMBERESZEtoMRELE Uc. EICERS NUcATIFLI T DB T,

REDFEKICDOVNTDEZ

B
=]

1 2023% 48

EZNS

AR DR ERMAKEICDNTDEZ
AR DR EHRIREREEF C DLW DER

(%28 ) 2023%F 58

2023F108  <HARBRIFHEICOVTOES « REHBIHIELETIC OV TOES
#1@ ) 2023%11R M‘;;ﬁ%ﬁ?ﬁﬂ%ﬁ%l:juzuc';;%% """"" . Q—E\EE}H%UEE&%;[;;uz@%% """""""
B wan | MSESRUNENSCOUCORR o ommmWSmOOUOSS
®6@ ) 2024%1A < 2024FEEEHML EREICOVTOESR

Yotvravrsy

S ARMBRACRORMEDEMN - EBHZSHZA
SRz RECHITIRERRED—DEAEN T BUfFER
BRBRVZINSHBEZR T REANBRMBEEERICH
WIS R L TR T . AKRE R (L R DBME IR
DB EBICHIOTF REAZRIMBHZERICHL
T EMOEFREZPREBRRECOES). PRENGREER
BZEEHUCHEREN - AFILZRSIL. T O BEBZER
B RICEBLET,

BT RS2 EOBMEREIC AF)L - YUy I RE
ZERAL BMERBOBETNEFFIEPRERFCOVT
Fom I EDTNET

R =(F IREANB R
BREEERDEPRZERITT
Fam L. 1% S HT IS S DK
g, (UREUMBIRAL R DE
(GRE) Z1TWVWE T,

B EEHRHOBXAHUBIUZOREIOER

S BB R DBARIDIFHRME DS FRDRETT# ZEL
WERCBVTRELCTVEIN, 202452538051 DAL
BERBICBVTZORBZ—HEELE L. EEN GO
FIAF REESORELL EHATEIR R DIRME DB DS
G FEEERMNCEE I DEBIERDOANB B LU IR D
NECTTRE. FEEBNTRMICEI T DEEIF 2024FE D%
HEEHEICE DV C2025F BB SN EBHITIURZ D
TEEBRMN OB LRI ET o

1. HERMOEFS

(1) FKHEETI—TON—=/VR-EI3VDERICETHHD
THDTE,

(2) FEERICOIDEEMEDE LDfZHICHRIANICED D1RE
STBDRBEZ(ETBDTH DT E,

(3) R DBEURVRI T A IEZ A DD TDEBMENZES
HIHERSVITKETH D&,

4) ZAF7—=IMILI —(CHUTERME RIEMS IO GRS Z
AICHIETHY . CNZBRT DB TOERZER TRE
SNBT&,

2. REHRHHEONS

(3) EHEDHHSICHIT SFR

FESHEHOREREONBIERDBITT

® RETHE
BBV TIET IV — FOBEEEA .
S8 (GERELHE) DBH(C OV PEMDESGHIEEIE
(T I —FOREREHBE D B EETEEBEUNG
SHTRBIDESGRIPER) ELET

@ REEFRLA DRI TR
SEEHOBH OV TRBRELTEDT )L — T DR
EEAEBLOBAOEETHEZNZ25D1 2L,
P GER B3I DEBHICD L) TIFPRADESGHE
B8 (7 — T OREEREHBEIID S EEEEED LU
SIS MBIDESGA I PBR) ELFT.

(@) R BFHEONE

PEMHBEED LR MEBEANOBRERERDDEE

B0 HEEORIHBROIEZENEL T EH TR

KU, PEMOESGHRIEDRE RSN T DREETHHED

D% I BEUEEL THRIEIE SUTVE T BT

BV B4R, RAEEIER | 00%ZRUIZB AU T, 58

HEICEHEEBIIFMONE30%D35350 1 (CAELT

BEHEHFIELTIA VNI SETSBOE LSRRI,

(1) BBMEDBADB S VRS SBUCRA VRIS U T R ERMBIPEEE 28U T4tk
@ FEEPITEURHR ANEFDRXMZERFDIEELET,

BERME RO EEEBHRMICKIBRINTVERT /R
B EEERZ100%ER LB E(CHIT DHBMIEERIC S
DEBEENHRMDENIGII30% T,
7. BEHM: R C—ESZEERE CHELE T,
1. FHREENTRMN 5151572 1 0090ZR UIB G ICH VT, #EM
FEERIC DD EEEBNRMMDENG30% DS 537 D2(ABH
I DB IFHR C—ERZ T CHGL. 3T D1ITHET D
BRI S FEFFH TERE DR TR U CS2iaLE I
@ HABFHERS LUEER
ZORE A BERMD I EL AR T—ERZERK C
fBaLE I,
(2) FRAMDREF &
BECRURAICECEERZTEDHDDDELE T BELELIFT
Bp BRI DELDICENFHRDEMENRZRH DKE
ELET,

3. 2023FE DR &S UBEERDHRMEFDHER

2023FEDHMIE ZBRIDH EHICEDINTIA>TLET,

RERIDFTEHC BT DIREMDIBALS L T D@ T

7 BRI EEERAMN (709482 S RUSEEESIFRI (30%48=)
D2AEENORLY) AR C—EER x5 T 9 Do Ihdd BANHR
BHD10%IC DU TIS ATV (GREieii) ~U TS 9 20

1. REES MTMEDORFBER C/RICEE C—IEHGT Do

D, HRIVEREN GFEZERIRE) : FH A TEURR DIRERICHRINR
x5 Do
EREEWMOEFIERE ARFHRHERICOVTET
IV— T &R EZEF B FUROE AREUH R RN D
EBPITIRRIC DOV TR T IV — T OEBEEN TS KO
ROEBRSUICESGEWHHH W T 2 EmMEBZSTEAD
FhasHheLTWET,

HHEOWERORE (M)
s HHEORE 29498 FEHEHS HREBB
HEED (E%F) - : RBBIBIPEFEL "RORH
Bl REAWEN o xmEDL)
BRAHR (S BHAN ) 290(41) 196(41) 66 (-) 27(-) 11% (4%)
EBR GSHANBER) 54(32) 54(32) ) ) 68 (5%)

HEUHROSISHIC IS ERARBRROERAAS B S ESENTLF LA
BB BEEDERICE2023568 20T CREUL BER 24 (S SHABER 2B EBATLFT
13 B ENBIPEIEICEIT B MMDLERLS, I B D= S BRI ST NI VNPT AR BLTLET

ANFVR

MORINAGA INTEGRATED REPORT 2024

80



81

AVTSAT IR VRIIRIAY

P 3514702

> BRNGBEZS

BHII—LGF [V TSSA TV RGHO5DDEETHCHD
WC.IRTICEBETDEECHD| EORFDDE. [FRKRE
TI—FTEEE - TERRE] ZHEL. CNCEDVWTaV Y
SA TV ANDEAEH EHELTVET,

P IAVTFSAT U RARERFH

SHITI—T TR DIV TISAT VAR ZHETDEED
[ BHARIFRM RN EEREBOBD[IVTSA T URAZE
ER|ZH/REL. IV FSSATVRICETBHHORE - BELY®
BERDEZY UV T ZRMT 5%, IV TS 7V ARED
BRHEZTO>CVE T AV TS SA TPV RERBENFEEL
TSBB(ICIF HAFRRRCEDE D PN ZZS 6, BIEITHAL
LTWWET,
AVTSAT7 I ABREFHR

AVTFSAT IR SEpE-
EEA BEF-JIL—TR%
°
- ®
FELT.FEMHESKERSO -
TRNA Y —EER)ST AVFPSAT I AEESE
XBR2EE T T4 AN 2
EE
oE | |®E Py
(BB B3I P
i 377547y1
AVFSAY gy —5—
=0 Fa fI=EN
AP (A #1550) EE coo0 0
< A (FRKRE HENEEER) EIP?7 )T ? A%’C
9 (&R K FHBHES) —_— — /=L C
A5 (AR L) A LANESS

P VTS 7V AMEICAITF 22023 FEE DIV HEH
SHTI—TTR AV TSATVARLDESRBRDEEZN
BIEHIC, [BRARET IV —TTHERE - 1TENRAE] 2B BEIC
BRU BRAOMFSEZRIEES NIRRT 2L 3ICLTVET,
T AVTSATPVAEHD—EDE 2R B8, 2023
FED MALEHEZFDORBERIHE. 211 VN SR YN TH
O] RE /AR HERN B DEREFICII A . A4 - S FBFAICH L

P VAIZRIAVE

TNSAX VM LEICETRHER FHEE KRERTVESFDE
BADICRT 2IHMES. BEMO Z—XAPRRICIHUISED
VT SAT U AMEEREMUF U,

SOICBFIOERT IV —TRHOEHEEER/RIC. OV
FPOATVAREDRE. EBEOEEZENELCIY TS
VIR TP T —hERBLUATEIERE I TEIREZRH LT
FHTECVNDIN . ZDMIAVTSA TV EDOREL RV
BEZIUVIUCWVE T HZAVSSAT VR T —hD
BRLIVSSAT7VAICET DM - FEEICDOVTIED
VIPSATVRARERICBVWTRERBICHRSE DS A FmZ (T
W BRI IV =DV LS4 7 ZRRDIBBELS DI R
[CDIINBDRIBUE 2 —&T>TVET IV SATFVRE
BER0FHIC OV CIFBIFIMFRRICERELTVET,
AVTFSA7 Y AFHERKE (2023 E)

e ESE BREEH EN)
FEERTHE SR SRZSE 192%
EEMIHE FXRESIUIN—TEHOSEREE 8364
®EME R EERE1DLUL) 15%
> AERERFIEDER

BINEZSOBEBEDRETRY N TAX YN ERIEDA
LT 2BRZSHIFARIV S TA TV EREEDE
BOTRERBOLLTCERRESZENRETDINLVSS AV
(BERTJREONEBEREL) ZRBLCWLF T RUIFHA (5
0. BEEEETR) 5 (BEEE . S EFE L) D4 ZRIRT
BETHY . BRBFIEEST IV 54 7V AER DIRIEICEIF
BHTVE T HNELHET(FBME LM ZZTNTILEEL, H
BDERDOBELFTCVET F M BREIHEEZITND
AVFSAT VU AEBREHIZITI TR A DREEN WS =T
[FTVBBEP ERNDEDINEREICESIHVEVBREHAFICDON
THEIHBUTWVETIEB. 2023FEDANIL TS V] BEE
FTIV—T2AET264THY . SERICOVT. E M ZTHER
UDD BIFETICHIGLE UIc. S& DB B HIEERIC KLY
IAVFPIATVRERITRORHAR LR EER>TVEET,

> BXNBEZS

LTI —TF1F BEFHDP THELLLTCVBURIRETT
BLOBENBRURT SO TREICE S B - W 7Z1TD

[h—S )VURIRRIA VN ETOTVE T,

P URIIRIRAYMEH-URT DitiELEIR

BRI —T1E =T IVU AT RI AV NEIE]IC
EOT BEURTDIEEEURT DFEE - HELEED
HETV. ZDOR/RICOVWT b= ILURITT Y]
ZERL T UR TR DBEIBAIZRELTVET K
fo  URDIINER DI SR BRPI & SRATERPIZBRkE(C L. 1158
TFIIE U AT R DIIREE IR RDEZSI UV T,
WEROREZTWV. [M—=FVURITIRIAVNEE
2CHETD. EVWOI—EDPDCAZLOLTVEFRT . &
SIC KEBRERICH UV TH. BEMGEEREICIT O/
(S FEERBICOVTEEMEI R I XN (BCM) DH
BREANENDIOEHNICRELZTO>CTVET,
F—FIVURITIRIAVNEERIF. CNODOEJEY
BEREZTIMMERICHRELTVED,

BHIW—TCBIFDEBURT EMIG

URTIRIRAYMAHFIR
RS
B e
P—IWURIIRIXEES 2 R e
S NRIAVNEESTEDER - RISHSEDEI TFRINA Y — B
ES
=S IWIRITIRI AV NEEREHER
cURTIRI AV NEENEEIDIIZR
*URT DR T E=9UVS *RICREBDIER
*URTHINERZER(L T BURT DRE - WERODRIEED
+URTHINERDIITRELE2—
FIEDHT | k= 1 s
BRI
d URTSHIERDIIER ESIUVT | MERORE -
KHEOER | | HE
ATEBPY \ UZTHGEDRIT

W B - PHORRN SBE. FRAS JUMBIREE(CREBEZSZ ZUREDHIERRURY

URJIEH BEINBURT REE REEE LTI —T DS
o tFaUTAARU—I3a I —ICLD 2405 EBERDENE
o BABH. EEEESSOREREORAL o LF 2T AURTBHOEL RIS HEE- B EHIG
HAIN—I% o EFES A OISR E DY S A FT— = t o bF 1T« (LRBIEIERIBEDEDEYREFH & 2REBCHI - EF 1T BBEDHIE
ol 27 LAHDEF VT 138(E
o UYF N DR DBV GRS £ DL BRI B
o« RERH - BERIDRAIS B ARG BRI IS
N URN——— *BERRRECOBE7 227 Lk SRS S UBBORE At E O
REIWEVIZN e sLBSODENOEE B | PTe0ER
o WEEFEEOBE- i
o REBH I BRI (054 S ANTERE D
CHERRDES SR BNT BROFLIC S S - .
o ZROLRIEEED - BB ) — THORLEED | OHE- HANADEA. B2 CHRan RS REDEE
HBKE S CUEROMBEET N P e smE T BN AL. BRBILCEI . RN RS EAROEE
o BAEERRICAST L FOREY YA M DES
s A ] > AL L DR EET S E I RA REEESEDEL. Bl R URT P EAAVN
BESEORE i oo IO RO m @ TS s e A
S ’ - b BEBIRKRIC DV COMGIEE 9> Z DB ERS B RN/ — TS0
=q
FERSHUICED o GH EERROFERSLUCSSEED o " . o . N
B e | o omey B B eEANEBI R EARER AL BAREORIR (T ST =27 LOBIE B
B ORI, EREDH. WRTHESC e e _
BEEEKE K e IO IS o NP — Ry R A OTEER. BSER i, S, S Rt S0l
&3 soRssmeaEscomaE T P OEIEOBRNTACNSEAOREL> I~ MIREEORDAD RS SR
e e Bk ROEED
FISAFI—VORLE  gypgmmenns *
e e Y o BRI D& AU B ORI 8 DB & 3R SRS AR CO RN, RO
BREDF AL S . th e HARRELLTOFERRORES

o Kt ARFTEEMDRER S DRAERERIC
FBEEEBDERDIENE(L

W - REOBRRH SBE. EEB JUMBIREE CREBEZS A ZTUREEDHIERRURY

URIIEH BESINBURT

o URZE) NDBIRE - BIEAR - RBEEE
DERFEZEICRDRBAESSOREBFR
DFETRE

[EMEIRE - Bt E

ol

i}

TEE REHE

LTIV —T DXL

o M, U S A P —EHEMR DB SRKE

CEEFEMHIDTRTF I YT SA P —DYRTFEUT A DB DI
o BIETEREKEDMR

o HBREENYI T DICHDREFTHEDRE

BENRAZBELERG  CBEHRERARGLRMICEIZTRILF—IC th = CAN—hIPINUACDHEEIC L DRMFBEEAHIN DI
ADFFHRIZ SDEND MY 2EMIRMDFE © EAT{LRIBOE TRBHADBH
BIRBEAD o & TR GIC S BLE R B R EICRET 2 - e SIFHRKBICHFD. 4T A MPPAICK B ARG FHBEEHDZ BRI
RIEIZNDEI  EMNDANDSE BT emrumTaLS-EAOHE
e o Oy Y3V S OEYRER ERN o BERH. BRERH. N2 Vv —BHDEESLUBEDRBEL. BHE(CN T 2ERERESE
YO'yYaVTSUD  prnnOlElsZREEORGHESE B th BEDEE
=i e © NEBER - B ENATUIENERF v U7 IRAICK DL ERIFAM DR

O LWl ERIE . HEWEBY A MEMESFREE| 2B EE W, https://pdf.irpocket.com/C2201/XVHg/CKOe/dhux.pdf

HNFV R MORINAGA INTEGRATED REPORT 2024

82



83

(2024£E6H27815R%)

REEGRALE
XH RER

19596683084

SRR
—RADEARKIVEILEE
BER
2BFETHEE
—RAEEABRRGR /N1 F A
BEEEVI 2R

IR BBRITRE

B XE

196441081884

B TR
= !
19634651684
EEGHM

RASAHRK I 7 ATV
R RAR

AR 136

R EN DL

15@)/15@

B3

EE

FETSLHADE (55 Ko
AlRIcE <t pson) 43080% (20186H)

-BEE

19824
20114
20144
20144
2015
20174
20194
20204

20214
20244

47
68
48
68
68
68
653
67

68
68

N

LU BRI E S RERADRER
SHERAEZE

IR ERITIRERE
LIRS TREE

LI RSB TREE

S RREUF AL R (R(E)
—RUEEARKIVEILHERER
A (RE)

2EARFHERUE GRE)
—RRHEENB ARG /N1 F R ERE
VI —RRUECRE)

A AR S5F

HFREN DL

15[@1/15@l

EE

SIS
BYBSIREER. DXHE L

S BB (55 Hots
BRI N PR | O-040H (7.1408)

-BEEE

19874
20184
20194
20194
20194
20226
20224
2023%F

48
48
48
687
8H
78
98
68

N

HTRIBER

SR TRERBR
IR B TIRERME
LR EHEBRER
TR ER

SIS RERRRE
SHEHEREHBPTRERE (RE)

B AE(ERAR] 26F

RSN DHRR

15[@)/15@

B

RIBEE, O—ML—h2=2
—r—yavE

FATSMOR 55 Bt
HAEE KR pERon) 4252 G.052H)

~BSEE
1986%F

20154
20174
20184

4R

78
78
47

2019 78

2021118
20224 48
20224 68

ETPOvIRGRARM (BETTAIVA
YR IN—a AR At
B TIRERSTESR
BHITCIT4 TN ES—
AZVR—ILF A VT ABR AU
HTRERELELFIREIEY

YA VN-RTEGRRAA R Y1
N—R) BEMBEEAENMTRESEADR
LA

Lt FRESITRE
LRI R TIRERME (RE)
HRAHTRK T 74 TV AREKIHRR
FAE BREE)

RAEREBHTRR
7 (5t

1962%381484%

e LR
Kk Ftet

1967428 1684%

IR ERERTRE
(= -t

19724 38684%

A A 5
U RENDERBRR 15@/15@

FEES]

5P, RERALER. HE
- R 9— KIEESED

FETBLARAON (55 K
HElE a3 prton) | 2100 (7.1004%)

BB

19844
20134
20165
20184
2019%
20194

2023%F

4R
6H
48
47
1A
6H

6H

E

HHANVRT PEERR

SR TRERREEFRALE

S ITREM AT
SHBTREMERE

SR ERETIRERME
HRmRZE

SR REHEIMTREE R

A A 26F

R

NDEFRR

15[@/15[E]

FEE]

=6 N

RET S 55 ik
BRI R < peon) | 46324 G.03240)

-B&IE

19904 48
20104F108
20144 48
20184 48
2019 48
2019£F108
20214 48
20224 48
2022% 68

A
SHBEFREEXRMLEEXRIE
SHERATEREIE R
SHRTREEXZABERURLE
SHPTHREEFANETFREERIR
LHBTREEFEAE

=it ERTREERALE

it FRESTREY—T T VI AR
SR EREUTRERUE (R
N—U T VI FBRER

R TEERAR —

EfRENOERBRE ~— —

EEE]

=T T4 VI ARER,
YT T UREHEESS,

FAVIN =T T1 /T BEE

AT HADH (55 At
e ey Mkl

BBEE

19944 48
20164 48

20174 48

20214 48
20244 48
20244 683

EPN

BT T4 VT AL
ETFBBY—ITT1VTHER
BT T4V TAHER
REX—TTAVITEE

HARH T VAT SRR AL RMME
Lt EESTRE

L AU EERITRERERE)

HAVIRE (RITEE)
HE FBF
195651081984
EELHE

OB A S EU R
BARRSIR AR

HADHE (T
IR

19624 108384%
BEGHH

INSRAI VT —REAAH
FEOVERIAR

AR 3%
HHHRENDHRBRR 15@/15@E
BT SR DE Otk

BEEE

19795 48 #HIAHIARIERT AL

20145 4R BEHITREASRE

20165 48 EHBEBIMTREABIHRE

2018% 68 EHEMEEBITREME

20214 6F #IBEMIHHNERIE RE)
LA AR E GRIE)

20224 6F BAHBHIAMHANRMRIE (RE)

<HEEIEHR

ERERICHITDREZLLCOSERBERZEFLTHY,

ZNICE DS HDET DERCESDNBRVIBLAL Rt

MSDREEMICEIT DEEHN - PIUKBBISICK) . T—

RU—b-ANF U ZBIECHFSL TV BB DI

LTLEY,

U RAE AR -
HFRENOERRRE ~ —
BT 2SR DE Otk

-BREE
1985%F 88 RXALBAKAEMAI
1991F 78 PYY—AV9—FIaF LAt AR
19924108 #ASHEBBRBAAL
20075108 7 75vokaRBRkiiait AL
2008% 47 EHILSERLRER
20156 18 BE#HIY—T T VIEPHERRITRE
2023%F 18 [EttkEER (RE)
2023%F 8F —LY—THARMEER (RE)
2024% 6H (973&5)19‘/5’"—1\“1‘%ﬁ%ﬁ$ﬁ+ﬂl’ﬁﬁ?ﬁ§x&
57
LA EURRBE (R{E)

E{EIEH

REER, Y —E2ZXFRICHBIIRTRE BEELTDE
BIRRBREGLCHY, TNICR IS HDOBIDERICE
SHARBRVWBLVLWRNSDRESRICEHT 2EEHN -
IMBBSICRY D—RU—h - ANF Y ZRIEICHFSL
TOVIEITZDDEHMLTVET,

HSVERE (IR 8)
WE—
1957182384
ERRERE
MRS Y T — A EEEE

(EEEERS)

It AH TR ARG

B AR 26
EUiREN DR 15@/15@
AT 21D Otk

BSEE

1980%F 48 HRANFEKRIITAL

20065 48 BEHMBITHRERZSCESHREDRE

2007%F 68 #MAARHMRR/\VXHEMHAAEL/N\VX)
BB TR BT

20114 48 ERRKREUHRERAME

20145 68 REREER—IT 127 ARRRHEUFRFE

20155 48 F2UNDISEXRMHRKREEERHME

2019% 48 BEHMEERERFE

20225 48 [EIEER (IRME)

20224 58 HEAMYYIHNRGE EESEE) I D

2022 68 Sttt H BT (RE)

2024%F 38 #AtTEIHNERHEHME RE)

EFEH

INGEER  ABEEFRICHITIREELLCOEERER

ZEHLTHY, ZNICEI<HHDET HERICESDNGE

WIBLWB NS DR E2MR(CEI T 2B HM - IIIRE)

SICEY. I—RU—~-ANTFVRBBEICHFSLTWVER

[F2EDEHMLTVET .

EE®%
EERE~OELERE  16@/160 EEREOLEAE  1208/120
MFERANOHERE  150/150 WERANOHERE  110/110
FETHLAHROM 51004 FETHLAMROM 4008k
BE B
19826 48 A 19854 48 =EEBHRAMAL
2006 68 ZIHtHITHREBNAFFMEREEEER 2007% 9H PTl\K;r?ama ;(g%%aﬁ %Berlian Motorstt (-
2011 68 HHBITREGRITIER VR T) BT
2O 68 SamTan RS 20135 68 CABRILIARABUHEHITREMET
REEEE BT 20174 4B ZEZBASMIsHURIEERR
20174 48 SHHTRBWRNE 2018% 48 FE L THERILEH (R TOYO TIREHK
20176 68 ZumiEE LR IRARETANEER e e 2019 15 Siaia e
EHEER 20192 1B #HXFAUAT—HREHR HAVEEEEER (RITRE) 501064 38 %zﬂygﬁ’?x‘\ﬁ
=5k {EER REEGRA R o s 20235 68 BN BT D
&K & 20226 68 MAHHBEBEIE HD * =2 S .
1960428484 1962688704 SEEER ~ N o
BRER, MEERIC ST REREEEREKETS
ST PNARRTELCDEEREFIHREGL TS
TS, 2 DHIRERRICE L B SEE -
PUNBEEZL TN 2T 5 B0 TLET,
BERA~OLERR  120/120 BEERADEELAE
RERA~OLERE  11@/110 MFRADHERE  —
AT REAMROM Ok ETRLAMROM Ot
BIE -BSEE
19884 48 HERHE— BT R A H IR 19884 48 BYISFE
) AT 20194 28 BIMEHRUFRE
19964108 AMRBHNEZEA GREVHOAAREEE 2020128 EEHHSS - RERLIFATE
TEN) AF 2022 45 FERERLFAR
2008108 B/ S—rr— 20248 4B WEEATARNALELAIE GRE)
2017% 9B AREFHEEAN—YAR /S—hF— 20245 67 LAHEEEHE (T
20196 OF AT <L79 (20206 1 2HEATER) e
VB (RITEE) 20215 17 SR AL MR SRR REEER HHNEER (RIEE) BHESS ISR TR SR ALT
JNEHAE ILEFESEL AR E & = \ne =N iBR(CE D <IE/L 5%
L5 k30T 2023 45 LHIRTSBERTERIEPMAL A F BEX B STV BB L T LIl S B ML CL1E g
196458[128% 2023% 68 %}i*ig*%gfgt&(?ﬁg])ﬂb 1958%5/138%
— AR A A B R (R S

EBEAF IR T EHMAR

LRGN EER
229 I—RU—avR ARt
FHOVER (BREERE)

2024% 37 Z;?ZI:;T{IJ—DS‘/’fﬁkiﬁ%?ﬂiﬁ’#ﬁ%ﬁ?’i
SRR EEEZS) pifE RO

RREFLELTCDBEBEFIFH L EERRER. TRUT
[CHBITBEBREBZELCVDIENS. ZDHREARER(IC
EIRILV RSB - PN BREEZL TV
[FHBDEHMLTNERT,

SRRELARZAR KPR

ANFVZR

MORINAGA INTEGRATED REPORT 2024

84



85

11 FREE - IERFEYIU—

175183k

REHEE B 20135 20145E 2015FZ 20165 & 2017 20184 20195FE  2020EF[E*C  20214FE*C 20226 F*0  2023FE
Pl = (B5HM) 164,603 177,929 181,868 199,479 205,022 205,368 208,878 168,240 181,251 194,373 213,368
[=E I CGyals)) 3,858 5,939 11,456 17,612 19,751 20,217 21,230 19,176 17,685 15,235 20,273
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SEHFEER
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D/ELY# (2) 0.44 0.40 0.35 0.29 0.12 0.1 0.10 0.08 0.08 0.15 0.14
1B REEREE (BPS) 4 (M) 575.65 637.05 716.25 856.75 941.11 958.61 1,040.39 1,220.62 1,301.97 1,322.63 1,448.01
1 RRZ T ERfER 2 (EPS) *4 (M) 77.69 36.56 77.74 106.80 98.88 123.57 107.59 133.36 276.29 104.38 165.60
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fiE R4 (DOE) (%) 2.8 2.5 2.6 2.9 2.8 35 3.6 35 3.6 3.8 4.0
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_ . BUTEIETFRE . ZDEIRICIEIS F=iaH - o - 1B Thh B
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