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AT -T=5-E23> (LU#& MDV) PIREUIZFY22 (12 AHA) £ 1 M¥EEERER.
LS 1,511 BAM. BEFIR 461 BAMCHE@EDOIEBRREL Lo, E(LT—4
FERY-CRCEFNZZMT - FRABEDHOT LS (FHE2EOH 55%)5T ECR2
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BREBURVATERAC BMLEETE, 55 EF 5.7%18. BEFIRE 1.6%BLIBINE
WEROIZ, BIEADSE L BIGTEEZZBULESEBEA-XTIE. FIFERHALL 0.8%DIEIRE
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MDV (3902 JP): :REHYIU—
B BT

bl =) 4,579 5,672 1,511 6,300
St L#RFIZS [GP] 3,882 4,644 1,259 n/a 5,029
GPM (%) 84.8 81.9 83.3 n/a n/a
IREE 2,736 3,050 789 n/a n/a
REEE(%) 59.8 53.8 52.2 n/a n/a
EF#E [OP] 1,146 1,594 470 n/a 1,599
OPM (%) 25.0 28.1 31.1 n/a 25.4
REF= [RP] 1,148 1,592 461 n/a 1,600
RPM (%) 25.1 28.1 30.5 n/a n/a
L SR e 700 1,098 313 n/a 1,098
Uk

fick (M) 3.6 6.0 n/a n/a n/a
Source: Nippon-IBR based on MDV's FY21 % FY22Q1 earnings results material
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BIZEZED FY22 55 1 WHADSE E(E. 490 B (RIEEEIAALE 11.2%iRk). 55 L#EFIZE 312 BAA (A 15.4%ik) £k, iRl
BEROERIBREHTIRBE (FRH) THIATI A RUZRAT L E4—-PITrOFE LA URZECE DN, BIFREALY 60 BR
FORIR SR ELFRA THD. BEFROURGFIRE. LT 3 DACHIEEND,

1. JO-E5EE (FIRIBAES)
MDV OF —9YY1-23> 227 ©eEAUIIRRICEAEIEA BRNREENS. FY22 5§ 1 AR R TEIfE EVE 28 AUk
DPC JRbe#k(d. ATHRD 770 WS HimL 753 iRt dolk. FET—SFERY —LR(C+272 DPC T 9% £ I oBRE
B BLCHBEEL CVBIe. JO- B ENSEBRRIILAI 2 RAHIRVEHEREN D, BE+FHOI0—-E5E (&, BIFREAL
1.5% k. BTPUHALE 33.7%IRM 67 BRI, T—9/yhI—-I5—EZD KPI (%, 1) MEOZET —IN-R (&ET-9N>
) [CEBLTVSEBER, 2) EVE ZEALTWSRROSS, BET IO IRFIAZEFEL TVSMRE. FGEEISIRY -
EZD MDV Act ZEAUIRRETHS. T —IN-ZNDT IR BEILL . FRINCT —H0 IRFIFADFHEZS D EZREFCA
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55 1 FO3HABS D MDV Act BAJRFEEE 757 BreATHRD 558 Brh SRRz, SHEABR(E 1,000 4281 T3,

2. ZhwoBIFEE (RERRSTRL BEEFIARIE)
AMIURA . F#t DPC Y1—-23> 2 257 AOBARRNMSORERIRATHS. B5E 1 MEHADTE E(F 222 B (A 0.9%18E/
[ 0.9%18) oo,

3. FHREXE (F&1)
FEANSOREEE 1 WMHHA7E L 200 BHA (A 23.7%iR/[R) 16.0%iR) SRURERT, 1) SATAES—-PILTPICHEIS5E
FEtEOEAIN. (2) WEEFIREZIATLAOYINITITI1—-2 3 BFEFENIZATA NIV RA > DO—EB5E_EOBRIMEREHELT
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F—HRYNI—JY—ERBEST LB ()

FY20 FY21
@[ 2| o3] as| 1] @ @] as| ] vor(w | aoaps
T=ARYRNI-IY—EX&5T 404 358 373 465 552 454 494 560 490 -11.2 -12.5
J0—8 65 43 36 74| 68 39 43 101 67 -15 -33.7
ZbyyEd 236 227 221 223 220 | 222 221 220 222 0.9 0.9 |
RSB (Fott) 102 87 114 167 | 262 192 | 229 238 200 -23.7 -16.0 I
Source: Nippon-IBR Based on MDV's FY21 & FY22Q1 earnings results material I
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F—SFIERY—CX BEFLER (M)
el @] @] @ @l @ @l a| ] v |

QoQ (%)

MDV analyzer 96 94 98 111 114 130 157 175 186 63.2 6.3
BT —RBD 509 539 622 836 738 606 652 974 826 11.9 -15.2
RSB (Fat) 31 12 12 12 23 13 12 10 7 -69.6 -30.0
Source: Nippon-IBR Based on MDV's FY21 & FY22Q1 earnings results material I
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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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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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