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MDV (3902 JP): ¥iFHTVU— (REN-]R)

i --m---m

Dll= 4,579 2,635 3,952 5,672 1,511 2,856 4,327 9.5
GP 3,882 2,150 3,219 4,643 1,259 2,360 3,549 10.3
GPM (%) 84.8 81.6 81.5 81.9 83.3 82.6 82.0  +0.5pp
SG&A 2,736 1,430 2,181 3,049 789 1,575 2,381 9.2
SG8A /

59.8 54.3 55.2 53.8 52.2 55.1 55.0 = -0.2pp
Sales (%)
= ilE 1,146 720 1,037 1,594 470 785 1,168 12.6
OPM (%) 25.0 27.3 26.3 28.1 31.1 27.5 27.0 | +0.7pp
REFE 1,148 719 1,036 1,592 461 776 1,159 11.9
RPM (%) 25.1 27.3 26.2 28.1 30.5 27.2 26.8  +0.6pp
HAFI 2 700 484 699 1,087 313 522 776 10.9
Dividend

3.6 N/A N/A 5.6 N/A N/A N/A N/A

(¥)
Source: Nippon-IBR based on MDV's FY21 & FY22Q3 earnings results material
* NP attributed to the parent's shareholders
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AE(CLBZI0-IRAG. 33EHM (FIEREALL23.3%iR - BIFUHHALE50.7%iR) &Rofz. BEREEDOVY1-23>2 AT AEVED
BANMS. J5VREISZTAMDV ActOFIREEEAIEZEL THD. EVEOYIERE A BIRA ORBAMNIEEANTHD. IRTEEFTEMDV
Act ([CHEEENTLBMDV Act XA 2AM—D—-ZEEITRELTHD, FY22(2(F. 1) EVE%)\rﬁ}iﬁszﬂ(EU5073‘5770%5?‘5‘@5@?5\
2) MDV Act ZFIFRI2mIEAUIFY210D558 151,000 FEIECIEINT S, LR TS, EVERFENS105%2IMX ., F1H(EDPCT -S4t
OF BRI INEMNENSMDV ActZHRUL. T—ARYNI—IH—EXBHEOKPI (£, 1) MBEOZET —IN-2 (K57-9/)\>Y)
(CEBULTVDREBES (RMHIEREL) | 2) EVE FEIFVRY—EZXOMDV Act 2B AL TWSRIROS5. BET—IDOIRFIA
ZHEGELUTVDRITE. THd. EBIMFHRRTEREL (EHBEL) (34,1205 A EVEEARREE748. 739 RY—EXF
FAIRFTAK(E897 (. MDV ActE ASRERE113863) Thrd. Fltt(d. EVEQOERRER CHadDPCHEEDHRST, H/ IR MR FRIR
HEBROT—INS. FilchT—4 (BHEERBRPRERRRE, BLUOREENSOT—F) OEEZEOTVS, NS0T —FICSELH
BHCT TR B, MDV ACtORRADE K(EARBI R THD. MDV Act (&, BFEREICNERIBIEL —BRRTEZIIVRETS
IJT. EVEMedical Code (EVE EUSIFBETEDBZRMARIZREZHR—NT2Y-I) LHATIILT. J:DEfﬁ‘in?Ziﬁffﬁb“_J““
723, FFHC(EMDV ActOEARMEEE (1> AMYU-) ZEETIEMIZILT. IRMEROFHELZET—7%8/BL. 7—9FIERY -
ABETINERML T IHVNHDD. E5(CMDV ActDENHEREZ BRI TIRML TUKZET, ARPU (11-5-HizhFg5E LEMM) oMtz
BH>TUL%,

2. ZhOEISEE (RZERSTRL BEEFIRARE)
AMYIURAZ, R#DPC YU1—-2322 AT AOBARRRNSOBREEURA TH S, FY22 SE3MFHARIROE £13221 BAM (AIFREHA
EEAEELY/ AT EALE0.5%18) &Rofe, EVEBARBTEORBA (CEMNMDST, T EMMEEVTHZ0F. AREERZISEIFOEVEE
AFRBEDOARPUN LR UIe2EZRL TS,

3. HiMEZE (Fat)
FANS0 FY22 25 3 MUHHREIMOSE L(%, 280 BAM (FIFEREALL 22.3%18. FIMU4HALL 45.8%18) LXMBIBUREROI, E
RERELT. 1) SATLE(—-7II7r (EZ2EEBIATLAZIRMIZT) 055 LENHE. 2) Doctorbook (BelEmIFIEIRI>T>
VeI R TaM) OFE LEIE. fMEIFEN3,

F—H2YNI—OY—ERERTE LB (BEN—-2)

T—ARYNI-JH—-EX&E 404 762 1,136 1,602 552 1,007 1,501 2,061 490 971 1,506 0.3
J0—8 65 109 145 220 68 107 151 252 | 67 135 168 11.3
ZhwHEL 236 463 685 909 220 443 665 886 222 443 664 0.0 |
B E (F=1h) 102 189 304 472 | 262 455 684 922 200 393 673 -1.6 I

Source: Nippon-IBR Based on MDV's FY21, FY22Q1~Q3 earnings results materials I

F—HFYNI—DY—ERELESE LA (TERIN—2)

FY21
e e e ale ol lala el b
F—HRYNI—IH—E2&5t 404 358 373 465 552 454 494 560 490 480 535 11.5
JO-2 65 43 36 74 68 39 43 101 67 67 33 -23.3 -50.7 |
AbyyE 236 227 221 223 220 | 222 221 220 222 220 221 0.0 0.5
B E (F21) 102 87 114 167 262 192 229 | 238 200 | 192 280 223 458

Source: Nippon-IBR Based on MDV's FY21, FY22Q1~Q3 earnings results materials
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BT XY MEELCUTF D208 —-E & IREL TS,
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MDV analyzer
MDV analyzerldDPC JREE(CHIFDEEEL. A=, 5 BEREEDTT DILHDORFESHTMEITOWEB Y- THhd. ERIFIARIE2,000

AT, BAHEREE2MUSHAOA0HE NS E3TNH DA HNERIEU . AP -EXDFY2255 33 ARG 55 L RISATFERIEALE36.2%18
DO549BHMERD, E3MFHAREIMTIE176EAM (H12.1%1E-E5.4%) THolk. AIROED, B#HOF—5/N\>IC38E4,1205
ASIDDPCT—4 (FY2252MU4HiD4,016 5 ANSIEN) NEEEINTVS. S5(C. (kAR T+ —-IX-I— (2432 IP) EDEBIR
BICLD, BERRESDENSHANSZRIZRET —FEHE 20 FHO7808 ADNSHEIMFHD1, 7805 ADICRIELE,

F—HFERAY—-EAD5E LiEM (MYEHN—2)

FY20 FY21 FY22
“a] @ @] @ a] @ o] o] e e ol we | o
MDV analyzer 96 94 98 111 114 130 157 175 186 186 176 12.1 -5.4
BT —YAEDH 509 539 622 836 @ 738 606 652 974 826 668 746 14.4 11.7 I
HARBE(FR1L) 31 12 12 12 23 13 12 10 7 10 12 0.0 20.0
Source: Nippon-IBR Based on MDV's FY21, FY22Q1~Q3 earnings results materials
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F-SFERAY -EXOFY22BHF RIS EF4,2318HM (AHALE17.2%18) | 55 L#FIE3,758E A (E114.9%E) TH3.
B BABFELHEARPUD2DDKPIFEMFIGEE R THD, TORIIRELT, 1) MDV analyzer®EARERPEHNFY210444E 05
FY22(C(350%t, 257 R iR Y —C2OF AN FY2101184M5FY22(2(31304HIIBNNT S, 2) 55_E MT10MIOBEN 50T
IR BY-C2OERSEEMENTBIETFY2101,667BHMNSFY22(C(31,800BHAICENNT 3. LLWSRBLEZEFTUS,

hHifEEEtE (FY23 - FY25)

Btt(E FY23 15 FY25 #dSkeU PR et EESEH TRERUL. SEEEOEEE55EE 10,000 BHFM (CAGR £ 16.7%L
) #=Z2EFE 2,500 BAM (CAGR £ 16.1%Bl L) (U IRTEIFEEDA - ZvIKRICEDERT 2 RIAH THD. E1LE FY20 i
5 FY22 @ 3 &/l CAGR £ 15%-16%¢IBRICEEZFH(ELL. V5T RIATLOMFE. FREOEUE. IVSZ70FA. SBIR—-ILT12I2R
HRE (8473 IP) PHAEEHT(— - IX-I— (2432 IP) 2SO REBLOEEIRERLIIREL TR,

3 WEREIREFTEICHIID 2 DOTI AV MO KPIL FU T OBOTH .

®  FARYRI-JY-EREI A MO KPL : MDV Act EAJRETER 1,200 A EHSLUISVREUEEZSZTLAOT I IFHI - ADEA(E2
F4E 300 OERK.

*  FTHFERY-EXEI AT D KPI : CAGR16%%HEH . IRIEBHOERLY) T —IDHHIE TOS 17 (3 32%THD. EfHOREEE
8 EINHEPETHD, BHET— IR I-tOEEZEC TRRET -2 ILRUVRIREIT T - IRz TOS 17k A2 B8
ER

BEttE5#% 3 FRITEIFERORSERZMEL DD, RENMROLHOMAEZI I TUIKEB THD, FRETBEOBERRE. U TO
3 DOMERICEDIERKZEIET .

®  IIURERRELET - SRBEOILREREZ S AT ADIEAR
B ESEOT -5y NI -IEERORROD. BIFT —EZDI5T MENREI REEBZ TS, BHOT —IN-ZATHBEK5T—FIN>)
DISIMEIEFTE T Uy B2 BIMEET —IN-REEEELHTL VLW — BRI BENRIREE RO T WD, BT IEEE B RBT NS E A Z X
RETBEEDMERNAEHLAU. 2SI AT LNSHINTT EANMERT -9 R TEREET) AOEIFEHEIIIHILT, BtoC ORI
NOBFEILARZEROTLK,

® EBM (RHUCEIER) miBTOIIT M
HRASHELTEE2022 £FER Al BRCY)T—IBETIBOIRIRATREE |[LLBE. FHOD 2 DOBHEMIRETIERCY)T—
Aoz, 2022 £(Z(3 13,000 BEAFHORREHETESN. 2025 £((4 19,000 BHM (34D CAGR13.5%) ([CKEIBET
HlENTVS. BfEETZO 30-40%0> 1752 BELTHED. Z0RHICIT —FFERY - EXAE 52 RESHTHA TR,
TERIICEBIMNERUL T EN B LR S,

* #2325 L0 BtoC MEBADILK

BERLEROREDOHES BtoC DEEZEE(CHBIEH TS, 2015 FCAHFEENMEN CHEORERRCTITATEZT7TUTHDN
FADRMEFRIRUL, PERESTE TR, BN FIZBEERL. FHER-NAT7DEOTIE TEERLENRBT —IDE/\(
SNT=IDHOY—ERZRINT D, RASHETRET—INVAGTE - f2FRZFE - PHR BHETISETERRENIM 2021 1ICE5L. 42
279, 190745, BEET-IODHY-EXNIZEEDETHE 13,170 BHMAMBEZHTHD. 16,070 BHMA (3 FRHO
CAGR6.9%) FTHEIBEFRZENTVS, RERHLORETHZOS 17 DITHMREDOTHDN, FHFIFRECHILTIZELEHCTD
ZETIREMEL, SBITHILTITHR A BY —EXZEHEL T ARPU OE_E(CORIFTEWE X THS, 12U, DILFINSOURE (FP AR E FHEC
(FREDAFNTLRL,

HVFIRTSYNIA—L©EUTA =TT 5AT O 2K H = BYI U D5 ., ROKEOHZIOvIF1— %80 BtoBtoC F—4EHA>I50D
BETHB. FY22 (L. AHEEEOJOv)FI—>TH3 PadBlock BEURT—ERA> IS0 TIREL HMV B2(C 167 B A
A%%EI S, EtEIOvIFI—INCEB12T3F T-9FBHEORIRCHETHIEEZ TS, HMV BETE., EE-ANLVATTHE
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DT —HADHR5Y | LR IRRP I YRR, ETFNESHRT T, MROT —HEDEEZBIET . I5UIT—51>I5h5, E#tE BtoBtoC
OF =Y —EADN1—F1-2ZIBEIBENTIRETHS. L. S5 3 FRE HMV BEOIRG 2T 2DOEREBE TH S5,

BRERE&EL%RER T
EHOFEERGECLUTO 3 DODEFCEDEINS.
1. AHERNORE
B#t(d, FY23 H5 FY25 FTO 3 FRHITHE 20~30 AODABZEAIZTETHS. MHISIILPOTVERT —51>035, HMV
FBEOFRROHICIAMEENVAREEZ TS, HDETEFE PR FECHIFIENZV SEREREE- MR 2RO AMEERAL
WEZ,
2. MEFAFRKRE
Blttd. BET LD 5~8NEEDMTHAREZIRAT T E CHD. FFC FY23~FY24 (I MDV Act RIS T LAREES>
BHCIRFUBARE RN AT D, Flthld FY22 (C(d. BIEYSZC 125 BAM (RIFERHALE 42.1%%) « Al JOvIF1->T5vhIA—1A
(167 BAM. TOMIC 132 BRAOKRE FREEDT A7 ADRIVEDIREZSY) ZIT5FETHD. FY22 DA
FFE- BRFELEERIE 6.7%ERD, FY21 [T 1.1ppt 181193, REtHEHEEESTEAR P OMRAFECOVT, FIEHRREEZA
RUTLRW,
3. KEERT
Bt O TIETBER G FRECEER 20%58 THd. Fecd 2 €. FY20 ([C 589 BHM. FY21 (C 889 BAMHOBEHKEVE
EHL. BRERFIEDEENEN 104.5%. 101.8%ER 0, FY22 (FZERHEFIZEO) 20% 8% FRIEHEL THRF I 2 FETHD.
REPEHEESTE TR HREETROFFHROVTIFZIASMILTORL,

FY20 FY21
:

REH1YV2

4,579 5,672 6,300 11.1
1,146 1,594 1,599 0.3
1,148 1,592 1,600 0.4
25.1 28.1 25.4 -2.7ppt
700 1,087 1,098 1.1
36 5.6 6.0 7.1

Source: Nippon-IBR based on MDV's FY21 earnings results material

HRARE

(B5HA) FY21

216 125
99 167
0 132
316 425

Source: Nippon-IBR based on MDV's Medium-term Management Plan presentation 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 2022 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 Honizons
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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