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FY23 55 1 MERREYIY -

AT -T=H-E23> (BIEMDV) HRERULFY23 (128H1) S1MUEHERE.
75 ES1,5598 M (RIERALL3.2%18) | BEFE4I245HA (E7.9%) .
FELHFIZE1,238EAM (BE1.6%R) LEFEFSUETEEDTEMUR, RN FIER
FALE27.3%18M320B A AERIETEICLD, 5T EHRFIREERIERAD83.3%.
FY22082.4%h3FY2355 1 MU HAIC(379.4% SR Uz . BUIE NS OERAIERIL.
RIFET —FERFS(CRIN DR (RIEERIEALE29E A MIE) . MDV ActERIgEE. 7
WIFHIN—ZRBEDIS5I RS —ERBIACLERIRMIE (F28EHAE) Thole. A4
BIIVSI7. BEEABOEEERBLV. HI5%DFRBRECLZBEOEBIMDESD
4398HM (E7.2%18) tholk, TOHER. T EENFIERALETENULIZEDD. 2
HHIZR (GRS RHALE 7. 9%k BTz,

MDV (3902 JP): Hi&EYYU— (REHA—-2)

Y Y YoY

i) 1,511 2,856 @ 6,104 1,559 7,200 17.9
GP 1,259 @ 2,360 @ 5,030 8.3 | 1,238 -1.7 n/a n/a
GPM (%) 83.3 82.6 = 824  +0.5ppt = 79.4 @ -3.9ppt n/a n/a
SGRA 789 1,575 3,271 7.3 815 3.3 n/a n/a
SG&A / Sales

52.2 55.1 53.6 = -0.2ppt 52.3 | +0.1ppt n/a n/a
(%)
SR 470 785 | 1,758 10.3 423 9.9 | 1,800 2.4
OPM (%) 311 275 288  +0.7ppt = 27.1 = -4.0ppt 25.0 | -3.8ppt
EEF 461 776 1,750 9.9 | 424 7.9 | 1,800 2.8
RPM (%) 305 272 287 +0.6ppt 27.2 -3.3ppt 250 -3.7ppt
LHAFIZE* 313 522 870 -20.0 275 -12.0 | 1,200 37.9
Dividend (¥) n/a n/a 6.0 7.1 n/a n/a 6.5 8.3
Source: Nippon-IBR based on MDV's FY21, FY22 &FY23 Q1 earnings results material
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D‘1IE§E0)7D7°I/EX§'=J7J\‘3’]3'7 REINESTRLTWS, ATEIXI D FY23 55 1 M¥HEAD
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18U 1,025 fAbtein, #6HT 1,000 Fbtz#ER 1z, A TE FY23 RETIC 1,200 AEOZZHIBERZIBIT TS, MDV Act DEZHIHERDS
5, FY23 55 1 TR R COBRIZZMAEZEUIDRBTER(E 315 MmbreAoTHD. AHt(d FY23 B 600 HElhs0BERIZH0ESzHg
LTV, TR IEHIZAERIY —ER(E, DPC FIE T TLUENDN TV SHEEEZTIDEHL. MDV Act (CRELTWS, SHBEI1-T-HaRT o4
BEZFERSEBILT. SHRZERENDIESZIRS. V5T REUEEZ ST A, IV IrY I —AOEAEZHEEREA(E FY23 OB 109 (SHUT.
55 1 POHARIC(E 94 LD TS, R FY23 55 1 UHEALD, fERFETI XD MCRTEFNTUVLIIREE (F2th) ok Lo—8%lz
OB —EZXIEUTHRICHHEUZ. BIEI XY NI TWS FY23 5 1 UHAOFREHEOTE L(F. 86 BAM (BEEROLLE THISFREEALL
2.4%18) £RITWVS.

F—H2YNI—UY—EREHTE LB (H¥EMN—R: IHEXS)

FY22
| @] @] al al v
T—ARYNI—IH—-EX&F 490 480 535 594 535 9.2 9.9
Jo—8 67 67 33 69 72 7.5 43 |
A hyyEd 222 220 221 225 230 3.6 2.2
FHEBE (Fat) 200 192 280 299 233 16.5 2221

Source: Nippon-IBR Based on MDV's FY21, FY22 & FY23 Q1 earnings results materials

F—H2YNI—OY—EREHTE LB (MEN—-R: FiX5) \

FARYNI =Y —EXEET 374 388 4.0
Jo-2 67 72 7.5
AbysEd 222 230 3.6
HRBE (Fat) 84 86 2.4

oMY —ER 116 147 26.6

Source: Nippon-IBR Based on MDV's FY22 & FY23 Q1 earnings results materials

2. FAFERY-ER: F-AFERY-CRE T-IRYNI - —ERZBUTURE - BREULER - ZRIBHRE D -1RII2 (BFT—
SHEBEDN) Y-EXTHB. AEITX IO FY23 8 1 UHEERER, 55£E 1,022 BAM (AIFEREAL 0.2%18) | T LEFIE 016 B
B (A 3.1%i) E£Bofz, 55 LEFIZEEREHTEREAD 92.7%. FY22 O 91.6%M'5 89.6%(CHAL. TOERIE., 1) HEMITEEA
BORDCED, BET—IDITY—EA05E LN 805 BAM (F 3.4%!-AIENHEALL 19.2%i) (SEAULERSE. 2) RIRET-IRED
SIBICLBFRMIE. BHERET -9 SHT—-IX-I— (2432 IP) PHEAIATLARKMKA S (4323 IP) HSBATILENDS
e INHE—ILR -2V IZOBAEIC ORI IETH S,
F—ARERAT-EXEEO KPI (f. LTOEBNTHS.
¢  (RREF-HOIRZEEIAE, FY23 05 EER 500 BRACHULT, 58 1 M3HA0FE HE 70 BRMERR,.
*  F-RERMAEOTE L. T-EREERRBROMNECERRY -EXTHS, FY23 075 LBZE 80 BAMICHUT, 55 1 ¥
AL 8 B (RIFFEHALE 14.2%18) LBofk.
® MDDV ARUEZET —IN-R (BBET—IN>)) ORBE. AHH5 IR AOHFHEERLT —IOERBELL. FY22 KK
D 4,232 T ANS FY23 58 1 UHAIC(E 4,322 5 AITBHILE.
*  RIRET-AIN-ZAORBEL. FLET - IOSHRMZHERIZDHIC, T1—-IX-IT-PHEHAKRIZTLRSM [JAST] COFEFIRE
DBV TRERRRIESREDT —FZINEL THED. TORBELNEEE 4 MEHARD 1,797 HANS, 8 1 WA 1,911 B A
I,

F—-SFIEAY-EADFE LM (M¥EMN-2R: HEXS)
FY22 FY23

7 E
a1 @] 03| _aa] o | Qo | Q1] Yov(%) | QoQ(%)

MDV analyzer 186 186 176 186 6.3 5.7 217 16.7 16.7
ST —SEBEDH 833 678 | 759 996 1.2 31.2 805 34 -19.2

Source: Nippon-IBR Based on MDV's FY23 Q1 earnings results material
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FY23 B FRE LV BREER

Rtk FY23 iBHAF48%, 551/ 7,200 B/5F (HIHALL 17.9%18) | 55 L#FI% 5,555 H/M (F 10.4%18) | #E&F% 1,800 &
B (R 2.8%18) &Lk, FLEEE 1,095 BAMEIRN (FFAL) (3600, RRET -IOMANRECLSHE RO LS (570 &
FF) | EEESEPOCURAFEOEN (126 BHM)  EHEEFEEMOEM (243 BHM) BEIZAMEEFELTHED. EHFEO
HUEFE LROMUZAIRC FEIZ PRk,

FEftE FY22 (Zd. EFINTIFRD AT AICGEUVLVBERAM 8 AZERAU. B ORTTHFHEE LS| SRS/ e HEACERTE I3 RiA
HTHB.

T—HRYRNI—-IH—ER

EtHET—Ary NI —-EXD FY23 i@8iF18%. 55t/ 1,584 BAA (FIHALLE I A MIDTE EXDEE D, FERIR. 55 L#F
%% 850 BAMA (AL) ELTW2. BISBEDKREREESE. 1) 15T REG-EINOBEEBOBITIRE. 2) I5TREEEZSITLAOTIVIT
Y- ADHEER. THB.

1) I3 REY—EINADOBEZEBOBITHHE

FY23 (& T—ARYNI =B —ERCBIIZEEDELRD. BT A NTE. BEtEbEbE EVE O&SRASTVIAEY-EX% 1,764 O DPC
R T BRICERFELTUE, FY23 OEREkES(IE. MDV Act 2188 TE395T R TSy A — ACBREEEZBITIZETHS. MDV Act ©
ERHEETHS MDV Act Main Story (SRR TIRMHEN TS, SEERBEEN = —X(EU TRAZER OMEEZ EEBIRL TUKAET
H%. EVE OFEBERRHE 50,000 FITHZN. BrEHERIUKEOAZBEFERREERY -EA0E 1 BOBER THDZEDHT/ WIT. 5T RE
Y-EXOBEEISERL TV, AV TUIZBIEOERENE, F5TRBEY—EZ T 400 HHEONEBEABERIFEELLBVIETHZ. MDV Act
OBRFEIEH/IRERITE X REL TV Ies, BRERYIEIERMEADEEEL RO TV —ANE W\, Z0OLDFRHE SaaS EF VST REIY —
EXTR I EESTEIL TV, DPCRBRUNDRIENSBi2ET — 2B 3 22D, FBT I T 2N 3.

J3UREY—ER0D KPI (%, 1) FIAREEE. FY23 (3. FY22 0 993 fEkh'5 1,200 HADENZEEY. 2) BRIZZHRERLE. 750K
BH-EX (MDV Act) OBEZRFIAMRBTE 1,200 O35, 600 HEECERY —ERZBHUIRE LT Z. THB.

2) J3URBUEEZS 2T I PIVITHIL—ZADHLER

FEHIRATLEA—-PIITrDI5IRENEZ I AT W FIR Y 222 e OiEz B89 . FY22 55 4 TUHAL. f2E2haeadike e, 6252
HEROIWE - IAD—TPYTEAY A S TITIZAT A, PN ITHI - ZAOIRFEIBIAEN. T—9Ry I —IP-EXDFE LICHFSUR, FY23 (£ [E
227 LhOFIFNEEE FY22 0 94 HEsgh'5 109 MEsRAIBNIE 3L ZBIET . 7L IrHI—RENNTIERESEEL TRZT —9ZEISTE
BLICRBIsD, EBT—INIIICAEINEN D . TDFER, T—HIDTEENES(IER B ENHIRFEN B,

FHFERY—ER

B#ET-FFIERY —EX0 FY23 BT 8%, 5 L& 4,780 BHM (ATHALL 19.4%18) | 55 L#FIZ 4,014 B (F 9.4%18)
ELTWS. AY—ERBETE, B IEKI 2EREY) T DTS HES 172 #5352 E(SENIL TS, DPC BN 07T—H(ChIX.
FT4—+IA- I JAST EDEHERZIBL T, RIRET —HZUNE - BIEI HLEDTHEE D UDNUVBRRIRIBES 0T —5ZEUS T BROIZNILD
T-IR-ZYIRDZALL. T A bDFE_EHFIZEZRIFATED 90% EDKENS 80% LU LICHAITZRIAHTHS.

BtoC FE%

BB AR OZERIRERT I, DL TIeERME - FHEEOBRENSUZ1-TILL. IREZIAT 2B THD. NLTIFEASBEOE
PUORERERCTICAVEREZ BRI 3L, FHEROERZENELZT TUTHD. ALTI0OFIRE IMEZOBRICLOTIINZE
ENBUIIBE. A1 TRZOFHINTES, 7IVEIIWIS DL I—(CRBND, BEMNMEURERIREELOAS S FEOTRA
SIERRTELTND, Flew TIUCA SRR ENTES S I HARIEED KAV T—4  (ATEEEOITEIRE . SRR - B RAMR R E DA anfl
BT —45) ZEETED, AtEFCOT7TY L TR 4 BHEEZT7 RA> L. BERERRZREI 2B THD. AHEHY. ALFI2EALTOVF
I-OBERRE LTV, LALEEEGILTIEADS, BANT—42EUEUEDE/ DY —CRZBA LD TEZLEMRT SUEL THEET 3L
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S(ZERETUIz. BY—EZDIREER(E, 1) DILFIORERERRL 2) ML FIERTHEZEBUBRICY -CREENSINDNZFHN. T
5%, FE FY23 ([CUZ1-7IUIhFI0RFSRIEZBIE TN RY-ERCLBIRETBR(E FY23 OEAFRICIRESTIHEDAETNTY
20\, BtoC FBEOMKCTNIBEMOEZI, FHOESRIETINT —FIRENS, NS0T -5 FAULSREN BT EROE A @G
Y-EZDRMBCERIAL L RIET B,

REHI1IVR

ballt=—} 4,579 5,672 6,104 7.6 7,200 17.9
BRI 1,146 1,594 1,758 10.3 1,800 2.4
EEFI 1,148 1,592 1,750 9.9 1,800 2.8
RPM (%) 25.1 28.1 28.7 +0.6ppt 25.0 -3.7ppt
LEAFIZS * 700 1,087 870 -20.0 1,200 37.9
Dividend (¥) 3.6 5.6 6.0 7.1 6.5 8.3
Source: Nippon-IBR based on MDV's FY21 & FY22 earnings results material

* NP attributed to the parent's shareholders

hHiZESE (FY23 - FY25)

[Bl4HE FY22 35 3 MEHADREZZI T, FY23 M5 FY25 Z3REVE. MIERZHEIREESEZRRUL. RIRFEOBRETE LS 10,000
B7AM (CAGR 16.7%LA L) | #&EFI# 2,500 BHMAM E (CAGR 16.1%BAE) L. INTEIESEEOA-HZy IR ERICLDENRTD
RAHTHB. [BELE FY20 5 FY22 0 3 F/(E CAGR #) 15%-16%EFRCEEER ML, 75V RS ZFLAORFE. FRMORUS, IV
Z7OFA. SBIR=IT1>IARN S (8473 IP) PHASHT—-IX-I- (2432 IP) ZELRIEMBEOEBIRIEREIRELTE,

3 WEREIREFTEICHIID 2 DOTI AV MO KPIL FU T OBOTHS.

*  FTHRYRI-IY-ERET AT bD KPL:I5U RS —EXFIRALEEL 1,200 M ESLGISYREUREEZS 2T AT N I7HI —ZADBA#2
MEs% % 300 DERK .

* FAHRERY-EIEI AT IO KPL:5E L& CAGR16%ZHEE . IRTEFERLOERLY) T —IDHIH TOIITE 32%THH. BHiH0

BE(E 8 BINRELETHD. BHET— IR I-O@EEEL TRIRE T —IZILFEURRET - D Thin TOI 17l %z Big
ER

BEftES# 3 FRITEIFSEOINGEEEZMEL DD, RENBEROLHOMAZI I TIKEB THD. PARESTEOMERRE. UTO
3 DOFEERICEDEREBIET .

*  JFYREPKREVET —SBEDILKEREZ S AT ADILIR
BtHESEROFEMAFEDLD, BFY-EADISIMEMRAIREZZITVS, EO—RELTEHDOT —IR-ZXTHZEBT -\ I0
I3 MEIFTE T Uy 8R4 BIMVEDT —IN—REBEUHTU WY —EXZ BT 2ENBIREL 20T WS, TEROBEREE THIHEN S, BA
ZEXERET DHEZHIERNAELILA L. S AT LNSHINFINDOEIRZFETTS 5L T, BtoC OMEIFADIEILAZEHTLK,

®* EBM (BHLCEICER) HiBTOII7OHR
HRSMELRE2022 £EE Al BEEY)T—IBETISORIRCIFRBENCLSE. RHOT—FERAY -EXBENTRET S
EECY) T3 HiSE. 2022 £(( 13,000 B FOFELHETESZN, 2025 £(X($ 19,000 HHM (3 FRID CAGR13.5%)
(CRERIBETFRENTVD. BIHEETIHEO 30-40%0>17E15%B18LTED. 2OHICET—FIERAY —EXBE2 RFESH(T
AR SR CEBIMERU TUKCEN R EER D,
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*  ARFTTHEED BtoC F—EEADKITIHE
BERLEROREDRENVZT THEIHD BtoC BHCHBIEH TS, 2015 FICEHFBRENBR CTHEORZHERICTIEATEZTN)
TH3NTFIORMZRIELUL, PERESTETE. BEENLTIZUZ1-T7IU. FHER NI 7RHOHiG TEELENE2T
—IDIESAINT = IDDOY —EXZRIAT S,

HASHETRET-INIAETE-EREE - PHR BEMIZCIOERREIN 2021 1(CE3E. #2745, (9T -4, BEET -0
MO —EXMHEEDETHEE 13,170 BAAEZHTHD. 16,070 B (3 FHID CAGR6.9%) FTHEIDETF AN TS, IRTERT
ORMIZOZ IV E DINBEDTHSN FLRIFRNCHILFTIZELRRFICT ZTETIREEL, SBCHILTICHRL BT —ERZ:EHELT ARPU
DR EIORFVEZTHS. ZU. MLTINSOURES (IR P AR ESTECHEDATN TLRL,

BRERIEELEERT
FHOREERIECUTO 3 20SHCEIENS.

1. ANERADKE
B#t(d, FY23 15 FY25 ETO 3 FRITHBE 20~30 ADABZERIZTETHD. MHENSIMUOTVERT 51> I35 KRB HIC
BIZZZV AMOEEHIREIREZZ TV, DD, EEEPHR, FizfIN T SAR0REE - MREF D AMZRALVEZTHS.

2. RRERISE
Bt BETEBON 5~8%(CHILAAFRFHAEZIRAT DT ETHD. FFC FY23~FY24 (3 MDV Act WHEEREZETS AT ABSES) EFICHR
FHRREZRAT D,

3. %hEET

Bt Otk EETTBER (S FERE SR 20%58 THhd. &I FY20. FY21 O 2 F/E, ENEN 589 B M. 889 BAMHOB#RE VXN
U BRERFIEDEZNEN 104.5%. 101.8%ER0f. FY23 (FAECHIEMH) 20%587HEFL . FRIBHZ—HRED 6.50 FLIBFETH
3. REPHFEEFTETE HREETROFRCOOVTEFEIASMIESNTULRL,
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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 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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