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Eofect THD. T—ARYRNT I8 —ERT(E 1,153 REhI50 RS —EXZZ2HL. 55 638 I/
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SRR
= (€D (%) FYCE
il 2,856 6,104 = 3,002 6,419 7,200 -10.9
55 L#RFIZE(GP) 2,360 5,030 2,345 -0.7 5,031 0.0 n/a n/a
GPM (%) 82.6 82.4 78.1  -4.5ppt 78.4  -4.0ppt n/a n/a
SG&A 1,575 | 3,271 1,625 3.1 3,260 0.4 n/a n/a
SGRA / Sales (%) 55.2 53.6 54.1 -1.0ppt 50.8 -2.8ppt n/a n/a
EZFIZE(OP) 784 | 1,758 719 -8.2 1,770 0.7 1,800 -1.6
OPM (%) 27.5 28.8 24.0 -3.5ppt 27.6  -1.2ppt 25.0  +2.6ppt
BREFZE(RP) 775 1,750 700 9.7 1,700 29 1,800 5.5
RPM (%) 27.2 28.7 233 -3.9ppt 26.5 -2.2ppt 25.0  +1.5ppt
L HAFIZE* 521 870 445 -14.7 979 12.5 1,200 -18.4
Dividend (¥) n/a 6.0 n/a n/a 6.5 8.3 6.5 0.0
Source: Nippon-IBR based on MDV's FY21, FY22, FY23 Q2 and Q3 earnings results material
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%L, 1,153 ftis (RIRALE 160 fEstE) cRofc. RHOBRETHOZ FY23 RO 1,200 fERIC(EEFORELLZEDD, BfDI5D
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FRESZATLADEAZRIEL TV, 56 4 THHACE 2SI AT AOBANBREIN. EAMEEUIEE 3 MHHAD 93 MEsh's 100 hiEss
([CEMUEBO0. BEAEERD 109 MisR(C(FEh BTk,
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Ulee BT XD MO TS FY23 55 4 U AR IROFARE DT LF(E 90 BHM (AIERHALL 29.7%i. AIUHALE 3.2%IRH)
ERDTWVD, FI2L. HTARBHEIRAD—EBE FY23 LDZ0fY—EX LR DENTWVS, ERfvER ER (CERBEREY -ExziRM
9% Doctorbook (. JOFHROUERITAESAS S DSHEIIEADRIBZELICED LIVE B EZFENBI Latt FEZ T Ebk.

B+t FY23 (C 115 BRMOREIRREST LU, ZO0BRE. 1) SZTA E1—-7ILI7HEHBEL TOVHARIA TOURE D RIADH R
WZE 2) EREMICEREBEEEY - A% 9IS Doctorbook M BIFEHEEEDUD (CLEENDTHD,.

| F—52yhD—oY—EBES LI (REA—2) |
G mm-n-am-zl
F—HZYNI—IH—E2EE 374 731 1,111 1,534 388 723 1,053 1,462
puitl 67 135 168 237 72 133 158 256 7.9
AbwEL 222 443 664 890 230 442 655 875 -16
HHEZRE (F=1) 83 153 278 407 86 146 239 330 -18.8
TOfty—EX 116 239 394 566 147 271 402 521 7.9
Source: Nippon-IBR Based on MDV's FY22 & FY23 Q1, Q2, Q3 and Q4 earnings results materials
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ol el el ol ol el ul ol o[ ]
F=ARYNI—-IH—E2EE 409 23.9
JO—2Y 67 67 33 69 72 61 24 97 40.6 304.2
AbwHEL 222 220 221 225 230 212 212 220 2.2 3.8
B (F=1) 83 69 125 128 86 60 93 90 -29.7 3.2
Zof—EX 116 122 154 171 147 124 130 118 -30.8 9.2
Source: Nippon-IBR Based on MDV's FY22 & FY23 Q1, Q2, Q3 and Q4 earnings results materials
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PHASATLARGRIE (4323 IP) MSEBATIHNENDD, A7 —IFERUECLORMBELRD, INHE—ILA - v IZOBILCEND
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MDV analyzer 186 186 176 186 217 226 213 208 11.8 -2.3
2T S REDT 833 678 759 996 805 758 810 1,195 20.0 47.5
I Source: Nippon-IBR Based on MDV's FY23 Q4 earnings results material I
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2) FELERRICENDABDERE NIV TIIOE N - FIR(SERRBEZERAOEMNCLD, 75 LRl 491 BAM. A& 351 BAMA.[LEE
Z& 434 BHAMENTNIENTZ RIBLOLH TH D,

REHAYVR

FY24 CE

YoY (%)
ol =) 4,579 5,672 6,104 6,419 -10.9 8,000 24.6
= lEa 1,146 1,594 1,758 1,770 0.7 -1.6 1,630 8.0
REFIZE(RP) 1,148 1,592 1,750 1,700 2.9 5.5 1,540 9.4
RPM (%) 25.1 28.1 28.7 26.5 -2.2ppt +1.5ppt 19.3 -7.2ppt
WHAFIZS * 700 1,087 870 979 12.5 -18.4 1,000 21
A (¥) 3.6 5.6 6.0 6.5 8.3 N/A 6.5 0.0
Source: Nippon-IBR based on MDV's FY23 earnings results material
* NP attributed to the parent's shareholders
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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 2024 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 Horizons
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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