AF4HN - T=-H-EZakAa# (3902 IJP) RELUR-FEAREIIYY- 202243 A 11 H Page | 1
AF4 0N -F—5-ETa>kRAE (3902 IP)

BEERIT I>SZVEAN HMV ESRIRED FY22 LIEOREDEERS

FY21 REYIY-

AF4HI-T=4-E23> (L% MDV) #NFERUIZ FY21 (12 BHA) @BHIREEIS
+&5,672EAM (FIfFLE23.9%18) | BEF#& 1,592 8HF ([F 38.7%18)
TEMUZ, T-9FERY - EXDIFRALHREE (FRi) OFRAICKD, BE 5 F
BOFEFEMER 16.7%% L0558 LR ERZELIRU.

AF(AN-F—4-ET3> (3902 IP) HiAEHS

1H FY 1H FYCE FY | YoY (%) | vs.CE (%)
] Fv | [ Pl FY ] Yov(%)

bl ) 2,046 4,579 2,635 5,450 5,672 23.9 4.1
OoP 475 1,146 720 1,402 1,594 39.1 13.7
RP 476 1,148 719 1,400 1,592 38.7 13.7
RPM (%) 233 25.1 27.3 25.7 28.1 +3.0pp +2.4pp
NP 319 700 484 950 1,087 55.3 14.4
Bt (¥) n/a 3.6 n/a 5.0 5.6 55.6 n/a
Source: Nippon-IBR based on MDV's FY21 earnings results material
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HZEUSL. BB OT—IN-X (&B5F7-5/\>)) ([CEREL TS, MDV OFTES 22 IEIBE DT —Y(EEARABIRIETHD. KA
DITAEL. RPN IETORCE IV 1-2a - EXDOREERO TS,

o AMYIEISE F (AERGRSTRL BERFIARE)

AbyHBIZE i BT -IYU1-232 2 RT LAOBAREN SO REEIRA TH D, BEADSE L 886 BHM (AL 2.5%iR) 2oz,

o MEE (F&1D)
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BIMMEEALE 3.9%18) Lol

‘D FY17 (CF=#{ELIz Doctorbook D55 EE(E. EERIEMIASSA>H—EX (BRERIELCLITIF—EERL) \OFENEET.
HIEEEHALET 50%Z B 3IEMER T, Ffe FY21 SDERREMIFICERROY —EX 2RI, FY21 [CFRHAELEES—HBDIATA Er—-
7IVI7E FRREHEES S AT LARBEDEFR I AT WeiRfftU THD. EiETs EITH(CINEEns.

F—HRYNI—-IY—-ERBEST LB (RHE)

@ @ @] e @ @ e a @ s
F—HryRNI—H—E2EE 359 733 1,144 1,514 404 762 1,136 1,602 552 1,007 1,501 2,061 28.6 |
JO0-8 105 221 342 407 65 109 145 220 68 107 151 252 | 145 |
ZbyyEd 232 468 704 940 = 236 463 685 909 = 220 443 665 886 & -2.5
B E (F21) 21 43 97 166 = 102 189 304 472 | 262 455 684 922 | 95.3 |
Source: Nippon-IBR based on MDV's supplementary material FY21 I
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FY19 FY21
@ @ @ e e e s e ale ele G
T—ARYNI—-IH—EX&E 359 373 411 370 404 358 373 465 552 454 494 560 20.4 13.4
Jn—-# 105 115 121 | 64 65 43 36 74 68 39 43 101 36.4 134.9
AbyyE 232 235 236 236 236 | 227 221 223 220 222 221 220 13 -0.5
HHABE (F2t) 21 22 53 69 102 87 114 167 262 192 229 238 42,5 3.9

Source: Nippon-IBR based on MDV's supplementary material FY21
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Source: FY21 Earnings Results Material, Medical Data Vision published on 14 February 2022
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e MDV analyzer (3&F=1H DPC IR TOBRER. 5=, WS BEREEZDIT3/2HD WEB Y-l THd. FERIFIFAR 2,000 B,
BIY—EROD FY21 55 L&E(d 578 EAM (FI€ELL 44.5%18) Thole. 55 4 MMEHAEMT(E 175 BAM (FIFELE 57.7%. AIU3HALE
11.5%) ERDIMHEAAR-ZTRERSEZEHUL. Bt CNETO DPC 74, BET—F(CIX. ESEAMRETIA-T>7—9%FRA0.
SOREE O VLA e > F Uz,

F—SFEMY—LROF LM (MEHR—2)
(EHM) FY21
Lot el a3 adl Qi Q2] Q3 a4 Qi Q2] Q3. Q4 YoY(%) | QoQ(%)

F—AFERES 509 543 559 899 = 638 | 645 733 | 960 877 750 822 1,159 207 410
MDV analyzer 88 | 9% 9% 95 9 | 94 98 | 111 114 130 157 175 57.7 115 |
SRS —RBED 401 | 425 444 | 789 | 509 = 539 622 836 738 606 652 974 16.5 49.4
SRS (o) 19 20 18 14 31 12 12 12 23 13 12 10 -16.7 -16.7 |

Source: Nippon-IBR Based on MDV's FY21 earnings results material
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IMDV analyzer] (&) 2HEM 25 25 27 44 50
LR — 2 BESHONMLE 103 118 130
. TR aR 1,221 1,410 1,667 1,800

ko Z10OFE LR (&5

MDVARBESBR T — & ~—2D

REXABHEE HA 2,593 2,984 3,451 3,849

Source: FY21 Earnings Results Material, Medical Data Vision published on 14 February 2022

MEDICAL DATA VISION CO., LTD. (3902 JP) NIPPON INVESTMENT BESPOKE RESEARCH UK LTD




AF4HN-T=-H-EZa>kkAXa# (3902 IJP) RELUR-FEBAREIIYY- 2022 4F 3 A 11 H Page | 4

FY22 BRIREL L EE M

B#t(E FY22 019> %58 £ 6,300 BAM (FIFELL 11.1%18) | BEFIE 1,600 BHM (F0.4%18) | 75 L#FIZ 5,029 88
M (E 8.3%18) tUf. BEFBOEBUNNEVDERRRDIHDIFEZITILH THS. AHFIERMROHOAFRAFEEIRELLT 425
BAMA (B 34.5%18) 28 ATITE. 5t LEEF 627 BRMAEEZFERTS. — 5 TEICRBEAROLHOINTEROIENICLDTE LR
241 BAMEN. AMFEEHAO IT IS Z7ERABESADIBINICKD 183 BAMEIUL. ERIOFROMERF NVATT7EFOME
Z¥5. BEY-EROMIMEEZRIE TEZHEENHER IT ISV BRTEBZNESMHIDOTVBEERLD.

F—HFYRNI—-I89—ER

BY-EXDFY22 0FRFFE LS 2,068 BAM (RIFFLE 0.3%18) | 5 L#EFIZ 1,270 BHA (B 7.5%H) TH. FEEJ A2 KPI
(& EVE BARIREEEIBO MDV Act DEARIEETHS . BARRNSEHOT —IN-AUBIEEINIERBERL, ©5—20IXUbT
H3T-HFERY-CATEEREEIZRILT . SRBELL FY21 O 3,849 FANS 2022 £ 2 AXKTIE 3,912 HALEM, 5 1 D&
EVE. MDV Act BEDT T —ERADBARETHS. EARBHNMEINFENLETEROT - IN-RICBEINST —IMERBTLRS.
MDV Act (F75TRR=ZDT7 TV —23>THY. HHRE L BERIERE — BRI TE, EVE ¥ Medical Code (EVE LEHEURIREEZZ)
E(EFBYI1—-23 )2 BHEDETHAIBILT, JINEERDITIRIEEL RS, BY -EARRERE TRHEEINTVS. BIHTE FY22 (&
EVE EA D DPC @bt#% 750 N5 770 OB TRERNITHEIZ T 2EH TS, —75 T MDV Act DEARBTEE FY21 @ 558 f&kEH5 1,000
[CETIEMNTBETELTWS. CNICINR. 75V RBEBESREREIES AT AOTINITYI -2 L5, SETINITHIL—ZDE AR E3ET
13 KPI £33, COI AT AFRERBADT —HEIBIMNENBIHY > T T —HIDFEENES(C LN BEEIFENS,

F—SFERY—-ER

BY-EXD FY22 OFREFFELS 4,231 BHM (FIfFLE 17.2%18) | S5 L#EFIZ 3,758 BHMA (F 14.9%18) THs. BAREHRE
ARPU (1 1-Y-%HfD1955 FEAl) O 2 DO KPI Z&ERK I 3IcsHIC(E. MDV Analyzer DEARIZERZEN FY21 O 44 #1015 FY22 (2(&
50 #t. S5 M IRES - EXOF FAEZEEN FY21 @ 118 #05 FY22 (Z(F 130 #TEINITBIENNELRD. CNEFIREBEOEASE
MBI 3L Z2BKT 5. BAMICESE LT 10 IOBFENY -EXOFIFASEEZIEP LT LR FY21 0 1,667 BRMANS FY22 (<
(3 1,800 B MICENY 2L EHEEHEL TS,

SERURE

F=ARrYNI—-JY—ERET-FFERY —CADEEEL LT, FY20 15 FY21 (NI TEMUIZEIR MRA ZBEREBREFE I TLR, fitt
EDT AT LA TREBADM NI EZBIE TE2EE R TS, HMEREDT—FEFAOIERN - Eigzm5H3 £ T, BIFT-EXDI3V M
WFNRERBEE XD B OEKET —FNUIFIFIRICBITEH T, SMEBT—EREOEIEICLD, FIABCOTIIMEEDRS LEFILLY —EX
OIEERNEIREL 0Tz,

B+ FY22 OEFEEROPTLUTO 3 DOMRHTENT 3.

1. T=9ryhI=I8-ER : J3UMMEICED, 5T RIREEZ S 2T ADSBENMESERELZHETEINITINOEIRE/FS. MDV
Act Dsg(EE3.

2. FHRERY-CX B EE0T - HRRCRRTEIEOBIE, FRCABANOPITHRE TrUyT-AU70K) 2HRALBNEESD
IFIERSEZ®IE TS, 2 SBIKR—ILT1>JR (8473 IP) O SBI BERMHASHLOEIERIBL T, BT — Y2 ERAUILH
TR RIREROFMFEZ T B LICLDRRIEHICHII 75 L7 2025 FICHIITES L5,

3. Hyper Medical Vision (HMV) %2 : 167 BAM (FY20 © 99 BEAMLDIEN) #&&EL. AHEEOTOVIFI-> AT A,
PadBlock Z@UcT —FERA>IS0ERZBIE Y. TSR AHRERICEIT, ER-227 —IDHB5T . RIR. J1ybRA £
SEEIET I, MIRBEIELVEEZR D, CNICLD. BtoBtoC OF —78—E2N\1—FI1—->OBIHENEIAEL B,

B FY21 H'5 FY23 O 3 FRZEIRERREL, 5% 2 FRLEISHEFEFIIT LREER 15% - 16%%2FEI 5. FY23 [CmIikE
OfE, 1) FT-IRYRNI—IY—EXBREOLTEURE, 2) THHERAY-EXABEOFTHRREN 15%DERK. 3) T-IFERY
—ERICHFBHY —CADILTE. EEZD. FY23 N5 FY25 O 3 Ff(d, FFIMERR 20%2E 2817 . FY23 H'5 FY25 24 5HReT3HHA
BEESTEOFME FY22 RICAROFTELN FY25 FTOHMEEFEE7E LF 10,000 BHMA. EEFE 2,500 BHAULETERAH.

MEDICAL DATA VISION CO., LTD. (3902 JP) NIPPON INVESTMENT BESPOKE RESEARCH UK LTD



ATF4HN - T3 %A (3902 JP) RELVLR-MPEHAEYIYY- 2022 £#3 A 11 H Page | 5

HERT
Bt O E R TBER (S FRE S 4m 20%8IBE THD. . FY20 (£ 589 BAM. FY21 (£ 889 BAMOBCHINZEUSL. #iEcEm
(& ENEN 104.3%. 101.8%R0f, SHACEL TR, Bt 20% 8RB il 5 RiAd.

EERERUTR

11.1
0.3
0.4

-2.7pp
1.1
7.1

Source: Nippon-IBR based on MDV's FY21 earnings results material
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Source: Nippon-IBR based on MDV’s FY21 earnings results material
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Source: Supplementary Materials, Medical Data Vision published on 14 February 2022
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GENERAL DISCLAIMER AND COPYRIGHT

This report has been commissioned by Medical Data Vision Co., Ltd. [MDV] (the Sponsor) and prepared and issued by
Nippon Investment Bespoke Research UK Ltd (Nippon-IBR), in consideration of a fee payable by MDV. Fees are paid on
delivery of the report in cash without recourse. Nippon-IBR may seek additional fees for the provision of follow-up
research reports and associated IR services for the Sponsor but does not get remunerated for any investment banking
services. We never take payment in stock, options, or warrants for any of our services.

Accuracy of content: All information used in the publication of this report has been compiled from publicly available
sources that are believed to be reliable, however Nippon-IBR does not guarantee the accuracy or completeness of this
report and has not sought for this information to be independently verified. Opinions contained in this report represent
those of the Nippon-IBR analyst at the time of publication. Forward-looking information or statements in this report
contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable,
and therefore involve known and unknown risks, uncertainties and other factors which may cause the actual results,
performance, or achievements of their subject matter to be materially different from current expectations.

Exclusion of Liability: To the fullest extent allowed by law, Nippon-IBR shall not be liable for any direct, indirect, or
consequential losses, loss of profits, damages, costs, or expenses incurred or suffered by you arising out or in connection
with the access to, use of or reliance on any information contained on this note.

No personalised advice: The information that we provide should not be construed in any manner whatsoever as,
personalised advice. Also, the information provided by us should not be construed by any subscriber or prospective
subscriber as Nippon-IBR’s solicitation to effect, or attempt to effect, any transaction in a security. The securities
described in the report may not be eligible for sale in all jurisdictions or to certain categories of investors.

Investment in securities mentioned: Nippon-IBR has a restrictive policy relating to personal dealing and conflicts of
interest. It does not conduct any investment business and, accordingly, does not itself hold any positions in the securities
mentioned in this report. However, the respective directors, officers, employees, and contractors of Nippon-IBR may
have a position in any or related securities mentioned in this report, subject to its policies on personal dealing and
conflicts of interest.

Copyright: Copyright 2021 Nippon Investment Bespoke Research UK Ltd.

For further enquiry, please contact:

Nippon Investment Bespoke Research UK Ltd
118 Pall Mall

London SW1Y 5EA

TEL: +44 (0)20 7993 2583

Email: enquiries@nippon-ibr.com

-

Research Beyond Harizons
Japanese Equity Specialist

Nippon Investment Bespoke Research UK Ltd (formerly known as NIB Research UK Ltd.) is registered in England and Wales (9100028) and is authorised and regulated
by the Financial Conduct Authority (FRN: : 928332).
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