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FY23 #iEEMO#HEZIESDD(E MDV ACT & B2C H—EXDIR#EHL

FY22 REYIU-

AF P -F=5-E23> (LIEMDV) HRFRULFY22 BHERE (12887) @F.5% L
26,1048, EEFZ1,7508758 (RIHLE0.9%I18) &itof, FICHTUNEREDH
BENFY22N5BRACNEIECED., BIFERBHERZEICOVTERRESNTOR, &
AEFEEZ OB TS, FY2L@HASE E55,428B A MICHUT, FY225% E5(312.4%
DIBNINERD. T—HFERAY -EABHEODOFY2255 L5(34,003BHMHERD, TEER
BB OFY2155 £E3,3678MM518.9%0IBIRE BTz, EEOEBRABMULEN
(CLBT-NAZYIZADREILD 2RO ZAZYIZANWEU. TOFRER. T LBIFET
H(C3.1%KRELLOIZEDD. FY22FEFRESHFRD1,6008H5M% LEbf.

B4 MFHARIRTIR, S5 EE 1,777 B (FIU4HALE 20.9%18) | EHEFIE 594
BAM ([F55.9%18) THof.

MDV (3902 JP): &YV — (REIN-X)

e YoY
(%)
] 4,579 2,635 5,672 2,856 6,104 7.6 | 6,300 -3.1
5o EaFIZS 3,882 2,150 4,643 2,360 5,030 8.3 n/a n/a
GPM (%) 848 816 819 82.6 82.4  +05ppt  n/a n/a
REE 2,736 | 1,430 3,049 1,576 3,271 7.3 n/a n/a
IREBEZR(%) 59.8 54.3 53.8 55.2 53.6 = -0.2ppt n/a n/a
EEFZR 1,146 720 1,594 784 1,758 10.3 | 1,599 9.9
OPM (%) 25.0 27.3 28.1 27.5 28.8  +0.7ppt 25.4  +3.4ppt
BRENR 1,148 719 1,592 775 1,750 9.9 1,600 9.4
RPM (%) 25.1 27.3 28.1 27.2 28.7 +0.6ppt 25.4  +3.3ppt
LHAF K 700 484 | 1,087 521 870 -20.0 | 1,098 -20.8
BEHE (¥) 3.6 n/a 5.6 n/a 6.0 7.1 n/a n/a
Source: Nippon-IBR based on MDV's FY21 & FY22 earnings results material
* BRI I IEE 78 A

I A MRS
MDV DIEEL) X NMILITFD2BEICKBIEN 3.

1. F=H2YMNI=IY—ER: F-H9RYNI—IH-EXBHT(E. DPCABTMEIICEVE
BREDT—IV1-230 I RT LRRELTWS. YINIIT ) — S OBRFEICH h B4
HEABA (\wr—IRRFE5E E(CLZTI0-UNA) & ZOBDAEERTERE (X
NyJ5E L) MSRNII>THD. SRR AREESIEILVGIE (DPC/PDPS, M
DPCHIE) (CZINLTWADPC FixmlFcr — 4B RN 2T —9Y)1->3>
ST NVERET B, FY22ICBVWTRHEIST RELIS 2T ADOMDY ActOBRFEISES
UTz. EVER'DPCIRRRICH$EEN S 1,764DARBREIFICERETENTVBDICIL T,
MDV Actl3DPCHERE MU NSRRItz S 6122, 8001 E:%% 74"y MCRFEEN.
EESEENRET DT - IHROEBREEZZIET . IRTEMDV ActOEAEE

(X >AR=U=) FFRBEZESOHEE TRMEEIN TV, BEttEFY23H5
BRIRER (LRI 2 A TH . Bt EROEET -4 (FIVER. &
0. ALHEEIER. S2WNEEER. MBERERE) OTIRFIFADFEZETHEN. NICED
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IJEIF4TYIV—

AFAAN-T—H-ESIVNFERUIZ FY22 i@HA
RE (12 AR & %LE 6,104 BRM.
BEFIZ 1,750 BHA (FTHALE 9.9%18)
RO, 58 4 UHHREMTE, 55 L5 1,777
BHM (FIEEHEALE 20.9%18) | BEF=
594 5H M ([ 55.9%18) THol.
TARYNI-JY-CRBHED FY22 BHASE
&, BIEALL 1.9%1&0 2,100 R MR
olz—7%. T LEHRFRERE 0.9% AL
1,360 B AMERIIz, 58 4 MMHRESMSE
=& FRUOFRARTE LCESIEN. 5948
FH (RiIFEREAL 6.1%8 - G4 HALE
11.0%18) &R,

F-AFEERAY-ER0D FY22 55 E&(E 4,003
BAM CGhEERERLO FY21 TES
3,367 BAMICHUT18.9%18) | 55 L#F
#= 3,669 BHM (FIHEALL 12.2%18) &AH
Jz. 86 4 M3HARRT(E, 55 £/ 1,182 B8R
M (FIERHLL 2.0%1E - i EEA L
26.4%!8) | S5 L#FIZ 1,086 BEAM (Al
TUHALE 27.9%18) Loz,

E#t(E FY23 BEAF48%, 5 L& 7,200B 7
M (RTEALL 17.9%18) . 55 L#FI%E 5,555
BHMA (E10.4%18) . #EF#1,8008
7l (A 2.8%18) LUk, ABIERICHIA
HEIRCHIX., SMEBY —EXOFIFAIRN LR %
RiAd, BREANBZOBNEIFT LEORUEKX
BT EDFARERk,

FY23 OEREIEE. 1) T-9RyI—I8—
ER(CHF2959 REIY —EIADERIA, 2) AL
FIADYZ1—7 )V &RkIhEt BtoC DRkRERE%
BIEIZETHD.

Fft(F FY22 5 3 MEHEHOREZZIT,
FY23 5 FY25 ZXI5REL. FIERZHERRR
EitEZRRU RRFEOBZRIT LS
10,000 &AM (CAGR 16.7%M L) #&
2 2,500 BAMEMLE (CAGR 16.1%
BE) &L IRTBIFEEOA-TZVIRE
[CEDERMIDRIAHTHD.

B EPEREFERBTORRIEELL
T.1) 55 LD 5-8%(cHIz2ATHAREDIR
AL 2) R 20 A-30 AOAERA. 3)
FEFIZRD 20% L EOBCY, ZEHEILTLD,
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BISVEDDENFE, T-HFERY-LACBVTERLY) T —I0FERNEIHEE RO TS,

2. FARERY-ER: F-IFIERY-EXBETE, ANROERLY) T -2 FIERURESHPATEE, RRSHEIFCT -9
7 R ISREZR T 3.

Ty I—-IY—ER

F—ARYNT - P —EXBHEOFY22:BHA5E R/, BIEALE1.9%E02,100B B AL —7. B LHEFIZEF0.9%mA1,360B7H
ROl SRAMHEHEEIRSE F (3. FRAOERRERT EOMUICESISN, 594850 (RIFEEHALE6. 1% AU+ AtE11.0%18) &io
Tz,

TRy I —-JH—EXBEDOIRAIRIIUT O 3 2ICHEEEINS,

JO-87EF WHEISAES)

EHIEENT—FI1-23> S RT AEEAULRR. FIHBERZREY 2. B4NMFHEMTE, T-9V1-23> S 2T AOMEAE(CLS
JO-URA%, 69EHM (FIFEREALE31.7 %8 BINHEHALE109.1%18) Lok, BHEHEROAS TR (AVTV)BEOYI1-23>3 2T
LEVEDEANS, 75TREISZ2FAMDV ActOFIFEEB/ABEZREL TED, AVTVEOYY1-33> 3 2T AOYIEREABIRA DR 18
ERTHD.

IRTEEHE(E. DPC LS DRBRADE A Z /R T B1csh. MDV Act (CFEEENTLS MDV Act X1 h=U—ZERITIRMHL TS, EVE F5T
W5 15 FLENMEBLTED. SRTLAZISIRMEL. SAEBEDT —FEEEHLR T BIE T, FERNAT —IBEZILAT HVDHE, MDV Act
ZRFELIZ. FY22 OEHORIBUE, 1) EVE EARBREIE 750 15 770 BT TR EID (FY22 KEFRT 741 f®bx) . 2) MDV Act %
FIFAI2mbe#(E FY21 @ 558 H'5 1,000 JBFE(CIEMNT S, Tdrolc, FY22 RKEFR T, 73V RBIS T e FIAT 2B 993 T, 55 977
fmbEn MDV Act ZBALTHED. E55681F0 1,000 MAbE(CFEN Bk,

MDV Act D4FR(E. 1) RIERE(CHERIEZEEZ—EFRRCE3. 2) EVEPMedical Code (EVE &USI93ETLOMERNMRITRESR
BR—NI2Y-I) LHFETEIET, LOFEARDATHEIEEL D, CETHD.

IRTE. MDV ActOEAMEEE (XAVAN-1)—) (FEETIRHEINTVS. TOIRVNE. FIBEEELE FIRRFRE) OILKTHD. TDE. MDV
ActDENNHEREZ BRI TIEMIBIET, ARPU (11-Y-Hih 5 LBH) om 2%, &5(C, 7Y EEEEZ®ILIBLT. 77
FEAY-EXBHOREZBEIET.

AbyIBISE E (BERRSTHL BERFIARE)

AMYIURAE B#DPCYY1—23> 3 AT AOEB AR SO HERIRA THD. FY22 SFAMFHAEMOTE £(322585M (RIFEEHL
2.3%1E - HIPOHHALE1.8%18) &3ofc. EVEB AR OB CEMMNST, F5_ EMEUREBO TV O, MBOR My IRITE DY —EXFIA
HHENIL. BEEERZISEIFOEVEE AREOARPUN LR UIZEZRL TS,

MREE (FEth)
B FREDOFY22 SHAMFHABEIROFE L, 29985 (FIFREIHALE25.6%:1E BT+ RALE6.8%18) LKL, F&ttDoctorbook
DT ERMRESRATLES—- P IR T 5757 REUBEREIES 2T ADIRFSH R4 FACAIRIEL. 55 LICEIUZ.

FT=H2Y NI =JY—EASBEEFT LB (MMEHN-R)

YoY
| @l el ol el ol el el el ol el el al
358 373 465 552 454 494 560 490 480 535 594 6.1

FTARYNI - —EXEET 404 11.0
Jo—8 65 43 36 74 68 39 43 101 67 67 33 69  -31.7 109.1
Akl 236 227 221 223 220 222 221 220 222 220 221 225 2.3 1.8
RS (?’%ﬁ:) 102 87 114 167 262 192 229 238 200 192 280 299 25.6 6.8

Source: Nippon-IBR Based on MDV's FY21 & FY22 earnings results materials
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F—H1YNI—-OY—ERBLESE L (BEN-2)

FY21
ol el @l @] al @l o @l alal el «
TRy hI-J5-EX&5t 404 762 1,136 1,602 552 1,007 1,501
J0—8 65 109 145 220 68 107 151
AhwyEd 236 463 685 909 220 443 665 886 222 | 443 664 890 0.5 I
B E (F=1h) 102 189 304 472 262 455 684 922 200 | 393 673 973 = 5.5
Source: Nippon-IBR Based on MDV's FY21 & FY22 earnings results materials |

F-HFERY—ER

F-AFERAY -G, T ARy NI -5 —-E2ZEOTNE - BREULER  BRISHRe DT -2 (BT —IHABD) Y-EITH
%, T—HFERY—EADFY220UNRI(C(E, 32T —FABEDHM (P NRYIIARE) H—ERICFY22E0 @A N R EENE BN E
LT3,

ZET-SAEST (FPRNwIRE) U-EX

BT -PRABNY-ER(E. BN RFIROF R B EREBRE S DU RESHEITRET IV -EXTHZ. BESHTOMR
[FEROI> TSA T ACEDEIT —FRUICERERICRE T BIERIRERITOIENTER S, SAEAH Z RO I EMIIR R TEZ R DA -4
— X ROLR—MOBBNEF0 T2, Y —EROFIAHEREFY22R T1331H e FED 1301 % LBz, ARPUGF8% T EH
oo BttEEIY—EROFIA LAI10tEN5DFY2255 EB1ZE%1,8005 M (FIHALES.0%IE) £LTLVEN. KiED1,528EHM (H8.3%
W) ([CHEhoT,

FY22 &0 RTINS BB EDZ E(L, EICRET —JRBED (PRRIAR) Y-ERCEELTVS. FFREOLL T, K20
BFC—4EET EUIERFIARIN, 120 B(ChD9F(CET £ERBD. AU —EADFY2255 £5(34,0038HM GrEERERZOFY215% LS
3,3678 A MICHLTL8.9%18) . e L#FI#3,66987M (FIHALE12.2%18) Mok, AHORABSTY -EACHITIRFESHT O
BERRE(CLD, T EHFIZRERITOL. 7% DEKETHERFUIL, SE4MFRREM (EEREIGN-R)TE, B LE1,1828HM (FIFREAL
31.6%I& - HiIMUFHEALL26.4%18) | 55 L#FI%51,086E 4 (RIM¥EILE27.9%I8) Liof. T—9FERY-EXEHE DS, BFET—
HFRBEFTH - CEADEAUSEREIMOTE (&, FrEERREEZOFY2155 ERICWHUT. RIEREALE38.6%18. FilUEALE32.4%I80D988H
FHETHOR,

MDV analyzer
MDV analyzer(¥DPC J&IRICHITDEEL. A5 =, A5 BERER DTS DIchORESHMIFOWEBY -V THhd. FEFIANEE208H

FIT. 22 EEEES MU HADA NS S 4TUHHA DA N HIE LS. BT —EADFY2255 ERFATRE27 . 2%E 07358 AERD, 554
TUHARIRTIZ186 M (AIEF[EHALLG.3%1E - AIPU4HALES.7%1E) THol.
F—AFERY -EXEEOKPLE LTFO5DTH3.

" MDV analyzer®ZZJ#8#8 . Z2HIFENEEE MU HADA NS EEATUFHRIC(ZA49AHTIBINL TN, FY220@ BRS04 ICIFETF R (E

o,
" ZET-VAESY-CA0OF A BT -IABEDTY-EAZF AU EESFIRALET12.7%E0 133110, FRIBZED
130HEERMUL.

" RS -IREDITY-CZOF A L1010 L&, FY2255 EE(31,528B AT, BABRD1,8008 K AICEIREL Bk,

" MDVAHURESET —IN-R (BT-HI\>)) OREBEH. N5 ZRFAOFEZELT —I0RBELRI. SBAMFHRE R T
4,232 A (AIHALE10.0%1E - AIPOHEALE2.7%18) LAofk.

" RRET-IR-AOERBEY AHLRT-IOSREEER T DD HMARHT—-IX-I— (2432 IP) YHAIZT LXK
=t (4323 IP) LOFEFIREEL TRRFRESHRENST -5 INELTHY. TORBERIEFIRIEAOFY2258 2 MHHARD
780 ADNSEBAMNEARDL, 7975 A5 (RIHALE2. 445 - BIMUEHALE1.2%18) NERUEUL,
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F—SFIEAY—EADTE LB (MYHN—-R: HEEN-2I)

YoY
1
I ) Y Y I I T

MDV analyzer 114 130 157 175 186 186 176 186 6.3 5.7
DT — BN 807 580 627 713 826 668 746 988 38.6 324
HIREZE(F=1) 23 13 12 10 7 10 12 8 -20.0 333

Source: Nippon-IBR Based on MDV's FY21 & FY22 earnings results material

FY23 @I FRB LB
Ftt(3 FY23 BHAFAE%. 55 5 7,200 B HF (RIHALE 17.9%18) | 5 L##FI%&% 5,555 B (B 10.4%18) | FEHE 1,800 87
B (B 2.8%18) Uk, ABERICHS AMFEIEICINZ. S8 —C20FIAIZ M ER2 RiAd. BEFBOMURETE EEO/UZAIEIC
TEZFEERk. 5. L5} 1,005 BEAMEIR BIHL) ER3E00. RIRET—IR—R[DBIOT51 7Y ARELLS55 LEMO LR
(570 BAM)  BEES#RLLUEALEOEIN (126 BAM)  £HEEAEAOEMN (243 BAM) REIAMEEFELTEIEE
N, REFROIEZEIFE 50 BRFPRECLEFZTREBOTNS. FHHOEROBER. AT TEROH RS, BEY—C 20 UEE
RARETEZEREAAN IT IS = FORRNEE(CA>TVS, Bt FY22 (3. BFINFCEHZIATAICEEUVEIR A 8 AZIRALR.
EA OFAFT R RALEE S5 | S RIS LR T B RIAH THS.

REHAHTVR

FY20 FY21 FY22 FY23 CE
vov 0 e
7.6

4,579 5,672 6,104 7,200 17.9
1,146 1,594 1,758 10.3 1,800 2.4

1,148 1,592 1,750 9.9 1,800 2.8

25.1 28.1 28.7 +0.6ppt 25.0 -3.7ppt

700 1,087 870 -20.0 1,200 37.9

B (¥) 3.6 5.6 6.0 7.1 6.5 8.3

Source: Nippon-IBR based on MDV's FY21 & FY22 earnings results material
* AR EICIRE T 2 SRR

Ty hI—IY—ER

BfET IRV NI I8 —EZD FY23 @RAF8%, 55 L= 1,584 B (ATHALL 3.2%18) | 75 L#FIZ 850 BEAMELTVWS, RIE%
DORREESZ, 1) I35V RS -EANOBEEEOBITITE. 2) I5TRBE@ZIATLAOTINITHIL—ADILIR. THd.

1) J3UREM —EINDBREEORTHEE

FY23 (&, T=ARY NI =I5 —ERCHIDEREDFELRD, FY23 OEEHEIZD 1 D, AVTVIZABISZFT LD EVE H5. MDV Act REDHY—E
AEH(TEATEZIIURETSYNIA— LN, BEREBZBITIZETHD. 773V RE TSy NIA— ATHE 2 OBEROEL(EL TERIOEBIN
HEEEZIRMH I 2D LT, EVE T(& 50,000 FOAZEERZHURT 5. FHEI7D RES 7T AOBERI(CE. EVE LRLNVOREERZRE
TEBEEZ TV, RADEWL. V5T REIY—EXTIE EVE (D3 400 HEOFEREBNRVEWSCETHD. BHOES 1 DORBEEETHD
/I RIERIE Tl COPHIBRANS AT ABADEBEELA>THD, AHEIFIRESZITAT SaaS EFINOY-ERIRMARIAT 2 FETHD.

JIIREIS—ERD KPI (3, 1) FIFRBTER. FY23 (C(E FY22 @ 993 yRkeh'5 1,200 FREADIENMZEET. 2) BRIZZIREIRE. 750k
BH-EX (MDV Act) OBEZRFIAMRBTE 1,200 O35, 600 HEECERY —ERZBHUIRE LT D, THB.
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2) J3UREUEZE ZT A PV ITHI—ADHLER

FEHIRTLEA—-PIITrDI5IREUEZ S AT Ve RIS 222 TEaxi OtENZ B89 . FY22 55 4 U4HA3. f2E2 s sReEL., 252
EROIRE - TAD—TYTZAS SO TITIZAT A IV ITHI—AOERFENFIASN, TRy NI -8 —-E2DFE LICEFSUR, FY23 (& E
AT LOFFRHEZ FY22 O 94 #4EANS 109 HEINEMNEE2CLZBET . Bl B2 AT LB ILHICHERTE (BALH.

VESERERT x ABTEEENS) 2RI DA ZEDTHED. FY24 IR B#EOEMZEEY. 7L I7YIL—-IhsitanzT—4IC
&0, BEEOT-HEELOT -5/ >ICHID2 s, B> T T—IDRBENESC_ ENBIENEARFENS,

F—IFERY—ER

BHET—SFEERY-CR0 FY23 BEAF18%. 55 L5 4,780 B/ (FHALL 19.4%18) | 55 L#sFIE 4,014 BHM (F 9.4%18)
ELTWB, BIY—ERBETIE. ALK T IEBEY) T IR0 MHE 1 72 #5332 (SEALTWS, DPC fREENSOFT—FICHNZ.
FA— - IX-I-PHARIZTLIIM (JAST) COEEZBLT, RRET—I2INE - BIEIZLEOIHEERD, FER. FY23 £HMDV analyzer
D3E LFERERNS, 2ET —FRADITOTE LIBERIAA TS,

BtoC H—EZ

EHEHE AR OZEECRER T, DI TIeRAME - FUEEOBRRNSY_1-TIL. RIS SR THD. NLTIHMEANB SO
POREERICTIEAVEREZEEIZLLLD, FHEROEKZBNELTIUTHD. DI TIOFBE MEEZOERCLIDTTUNZZ
ERULBE. AV TREOFTANTES, 7TVE)IWIT2E-IE (LN, EEMNETRERRHELOASS1OZZOTRA
IMEREL TN, Flow PIUCAD A= SN S ST EMICED. K197 —4 (BB mE. RRREOEREET —4) 2EUSTES,
B ECOTTY_E TR A BHEEEZT RA> L. BERERANERET 25T THd. EHE Y. NLF12EARIOYIFI- > OBEEARFTL TV
2o UNUEERDILTIEGEN, BANT —SZEBUDE/ Y -EXZBALIZDTER S BHIRT TUEL THEES 3L ET LIz, BT —ER
OIRZER(E. 1) DILTFIOFEEMEARL 2) NILTIRHTEEZEEURCT - EXREENSIADNDI TR TH. FEHtE FY23 (LU=
1-FIUINVTIOIRTEFRIEZ BTN, BY-ERCLIPIRGFEHE FY23 OB FRCRER TEBEDIAFN TR,

hHiZESE (FY23 - FY25)

BItLFFY225E3MMHDREZRZI T, FY23 MEFY25 ZXgReU, FIER2HEEESTHZRERUL. RIRFEEOBRIEFSFTE LE10,000
B (CAGR 16.7%B ) | #EEFZ2,500 BHFAMLE (CAGR 16.1%MU E) U IRNTEIFESEOA- G VIR RICIDERNRT D
RiAHTHB, EFLIEIFY20 NBFY22 O3 FRIECAGR #15%-16%ENEH ICEEZHREL. 75T RIITLAORFE, FRLORS. IV
PORA., SBIR—IT1I kA1t (8473 IP) AT —-IX-I— (2432 IP) 2EVEREBEOEFIREREIKELTER,

3NEFHREFTEICHITS 2 DOTI AL MOKPLI T D@D THSD.

*  F-HRYMNI-IH—EREI AL MOKPI:MDV Act EARKBEEL,200 U ESSLUISYREUZEZS 2T AOT I ITHIL—ZADE A2
MBS ER300DIER .

*  F-HFEAY—EAEI AL POKPI: 55 LECAGR16% %S . RIEFELOEREY) T —ABHIBTOSI7(332%THD. B
DORERIBEINRERETH D, FHEEFT— IR IT-tOEEZEL TRIRE T —J2ILFRURR SR T —IDhin TOI 7K
(ASEER

El#1351#83FE M CBIFBR OIS EEZREL DD REINBEROHOMAZI T UKERETHD. PHFEETBEOSERERE. U T03
DOMERICEDEMZEIET .

*  IFYREPKREVET —SBEDILKEREZ S AT ADILIR
BtHESEROFEMAFEDLD, BIFY—EADISIMEPIRAIREZZITNS., EO—RELTEHDOT —IR-ZXTHZEBET -\ I0
I3 RMERTET U B2 BIMVEDT —IN-REBHELFIL WY —ERZ BRI B ENTTHEE RO TS REROBEZEE THIMBENS. B A
T RET DMEBHIRNEILAU, 4252 AT LN SHILTINDERREHETT I HIE T, BtoC DIRIFADEZEILAZROTLK,
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® EBM (BHMcEDICER) HinTOSI7 DHERF
HKRSHETRE2022EERAIEREY) 7 -V BEETIBORRITRBE (L DL, FAHOT—FIERY-EXBENIWHRETS
ERCY) T —IDihiRE. 20224F(C(313,000 BRMOREEHETEEN, 2025 FIC(F19,0008HM (3FMDCAGR13.5%) (C
BRI 2ETFRENTVS, FtRETIZED30-40%0> 1752 BIELTED. ZORDIET—IFERAT -EXREZREXH(CINZT
RIgEA FFRNICTBANERL TUKZENRELRS,

*  AVRFTFEIEDBtoCT —YBEADEITINE
ELEROREDOFEINL T 7SO BtoCEEICHDEH TS, 2015 FICEHFBENBN TEHBOREER(CTIERATEZ 7T
THHNIFIORMZFIAUR. FEEEETE TR, AEHLTIZIZ1-TIU. FBER-NATTHEOTSE TEELEN 22T
—IDEAINT=IDHOT —ERZFHINT B,

HRASHELEEIT -INAETE - REREE - PHR BhEmine R REM2021 [ICE3L. @274, N1 T-5. BEET 9059
Y —EAMIBEEDOE THELS,1708HFBEZETH). 16,070 BAHM (BERIDCAGRE.9%) FTHREIZEFRAENTD. RIEFH
ORTIZOZITE DFTHMREDTHSN FEFHEFIERNCHILTIZERRFNCT B2 TUREEL. SBICHIVTICHERA BT —EXZEHEL TARPU
DR EORFVEZTHS. ZU. MLTINSOURES (IR AR ESTECHEDATN TLRL.

BIVFI%TSYNIA—DEURA—=T O TS5 T > ZAEH LUz 05 ROBAR ORI Ov) F1—>%BUIBtoBtoCT — iR IS DIEET
53, FY22(C, FttPHBEOTOv)FI—> ThdPadBlockZBU LT — &A1 > I50RMEFRELIHMY BH(C171EHAEREU. B
#HEIOWIFI-ILZ12 T3} T-HIRIAREORRCHETHBIEEZD. HMV BETR BE-NATTPRHFOT—IDHR5T | LR
BRIy RRR, EEWMEIET I, MIROT —FEOEEEZBET ., IOUT—H1>T505, EttEBtoBtoCOT —4P—-EZAD/\V1—-F1—>
ZIBE I ZTENATREE D, [eI2L. HEIFAR 2 BY —EREE NI FIBEE VIR ORTDEN . COKRFIOER 2RI RYIOATYI T
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Bt BEE LBOKIS~8%(CHIZMFTHARELIRATIFIETHD. 1FCFY23~FY24(EMDV ActfEEREZITS 2T LABBEDEFCHAZE
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BIHOMEETEERSERIRL SR 20%58 THhd. 2 FY20. FY21 0 2 £/F. BNEN 589 BH M. 889 B MHOBEHKRE V==
U BREHRFIEIDEENEN 104.5%. 101.8%cR0f, FY22 (FFEFEICHNZRIEERORE A LHD . HERHEFI ST UE X MR 26.3%
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= 316 332
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 2023 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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