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2024 5H30H R=3 1

FY24 ZIERBLEIFEEELL. LHRFETEEDNRIRESEN IS,

FY24 55 1 M¥HREYIU -

AT -T-F-ETa>0 FY24 5 1 M (12 Af) RE. F L& 1,388 BAA (A

FERMALE 11.0%IR, AITUEHEALE 28.1%iR) | 55 L#FIZ 1,045 HAMA (F 15.6%iR.,

B 31.7%iRk)  EZF% 53 BHA (A 87.3%M./ A 92.0%%) . FHEFI% 22 BHH
() 94.6%./ [E] 96.5%i) L%

FY24 0% 1 UHEPRE(F. THILIFOMREZEDIADTZHOERIREZITIELERH(CLS L
AP FE—EUIDER Lo, ZOFER, FY24 OBIAFERBEUICHUT, 5 1 UHHEID
LS} 17.4%. BEFEE 3.3%(CEEF0Mk.

% 1 UHFHOBIROERG, 1) T-9FERY-LRCHII2ET —TRBEDTOSEERM
OHATN (RIEEHEALL 94 BRMIREY) | 2) >7\TL\|:{—-7)IJ7 (@ 19 BHAMR) Zias
IRFRHOFT LR (B 42 BAAR) | 3) T-9FRyhI-I5-EXCHEF2T -T2/ -b
EFHOFR ERMAHIIO-RADORS (B 24 BAMAR)  BETHD.

Fo EHAFIZR IR FY23 58 1 TUHAD 79.4%. FY23 1BHAD 78.4%h'5 FY24 55 1 TUHAD
75. 3%ANERIMERDHN TV, INIE 75V REES—EXIMDV Act] OBERHEEEEA BT
ZEIERY—EX (PHR) TOILTII0RME (RIFEHALL 20 BRMAE)CLD. RiflHFETE
ERALET 6.9% (22 BGM) B0 342 BHMERIIELLS.

Fle. EEFIRIRIERRALE 87. 3%, CNRISVREUREZS T AT PV IrSIL—Z ]
OBBHRAFRAREDIRA (B 114 BAHMAE) CMAT. 1) AHE (B 19 BHH
18) | 2) AWS PE—LRTA-ZREDHEFY—EXFIAR (B 34 BHME) BREOIAMDIE
MERBRUIZEDTH D, FELE FY24 5 1 WFHASHER(FILE> D)tz RE
L. 2O ZERLIY —EXRFELIRFGZITOIMRASH T S 2T ORFDECLPIRERK
(328B5M) %t LUk,

MDV (3902 JP): HigYIU— (ﬁ;‘l'/\—l)

FY23 FY24

BT
Sl =1 1,559 | 6,419 1,388 -11.0 -28.1 8,000 24.6
75 _L#FIZE(GP) 1,238 5031 1,045 -15.6 317 N/A N/A
GPM (%) 79.4 78.4 75.3 -4.1ppt -3.9ppt N/A N/A
SG&A 815 3,260 991 21.7 14.1 N/A N/A
SG&A / Sales (%) 52.3 50.8 71.4  +19.1ppt  +26.4ppt N/A N/A
SR (0OP) 423 1,770 53 -87.3 -92.0 1,630 -8.0
OPM (%) 27.2 27.6 3.9 -233ppt  -30.3ppt 204 -7.2ppt
REFIZR(RP) 424 1,700 22 -94.6 -96.5 1,540 -9.4
RPM (%) 27.2 26.5 1.6 -25.6ppt  -31.4ppt 19.3  -7.2ppt
LEAFZS* 275 979 -15 N/A N/A 1,000 2.1
Dividend (¥) N/A 6.5 N/A N/A N/A 6.5 0.0
Source: Nippon-IBR based on MDV's FY23 & FY24 Q1 earnings results materials
* SR EC)RRE I 2L HAEFIES

IVEIFT1T -BVU-—

e XTI -FT=45-ES3>0D FY24 55 1 Y
FHPRE (L, FREALIROKRRZEDIAD
EHDERIGEZITIELSHCLZ
HFRLEE—UER LBz, 20D
FER. FY24 O@EEAEERIBUICWIU T,
2 1 MEAANFE EF(E 17.4%. EZF
%13 3.3%lceEFok.

o FY24 2 1 TUHHR (12 AHR) A&,
5eb= 1,388 BAH (FIERELL
11.0%;Rk. AIFUHALE 28.1%iR)
Se L#aFIZ% 1,045 B M (A 15.6%
B 31.7%)  EEFR 53 8R
A (B 87.3%ikk./H 92.0%i%) . &
B 22 BHA (F 94.6%H,./[E
96.5%iR) &R0l

o [Eft(E, FY24 ZRRIKEOFAIER T

THEN. FY25 LUFICZOMROEMZR
A, ABIEEETHILTII0EREFIA
{BEDIHDOTOT— 3V F(HSIINE(C
&0, FY24 (355 L% 8,000 BAM (A1
HAtE 24.6%18) | EZFE 11,6308
A (A 8.0%i%) . #EHEFIZ 1,540 B
A (F9.4%i) ZTFELTWS.

o FY24 (3E#O 3 hEFEPRHREESTED 2

FB(HIB, FY23 (FF-RryND—HH
—EZETAY MOF A OEERBET
BR¥IETEIC(FEN BTN, FY25 D&
wBBEETHB5E LS 10,000 BEHH

(CAGR 16.7% U L) | & H 2
2,500 HAM (CAGR 16.1%LE) @
ER(E A=y EEMHIIVFIICE
BHTRTT EICLDTTRER AR FR TV
3.

o EHOMRERETBEREEMA S ER

20%3E THD. BE. RITEERAKRO
4.5%H BEHAREBOTVS, FERREST
B TE SREETROFMOVNTEES
BASHMCLTLRLY,
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I AV MRIRR
FEHOFLEEUTO 2 DFECARI_NS.
1. F=9FyrI-oY-EZR

FT=ARYRNI =Y —ERBETE AVTVIRBOT-AV)1-23>H—EAN5. I3 RBEOREY —EANOBITZS | EREED TS, FY24 2
1 UHAZ, 55 /3 332 B A (FIEERHRLE 14.5%iR) (U T. 55 L#EFIRERIERRALL 43.6%0 112 BAMER.

BEFEETE REPAERSELAVGIE (L& DPC HIE)ICSHUL TS DPCiRFEEIFICT —IDFRENTES EVE BREDT—FYU1—
VI AT LERMHLTVS, EVE BEDAYTVIRBIOY —EZTIE, YINIIT )W —SORRGEICHINBAIEBBAER (JO-URA) & E2OEO
AERTE (AMIURA) ZH#URT 3.

FY24 55 1 O3EAE, I35 RIS —ERPAY TR —EROZ MU AN 220 B (A 4.4%i,/ BIHHHALE 0.0%i&) &3ofz. ¥
HAERNSMSI0-UXAL 48 B3 (A 33.2%iR./[@ 50.3%i/) Tk,

AV TUVZRBUAENZ ISV REIG —EZDOIMDV Act]DILERICED. TMDV Act] OBERMEEESZFIRITENE FY23 0 638 FElTh's FY24 25 1
TUEAD 652 JRBRIHEAUTz. ERESEROEASTUIRBINSIST REAODBITIERIOEH . FTARREOESICOBNBER TS, FY24 (C
(&, 638 FwhtEN-ZRELIARY —EXDZ M IIRADIEH LT\ ERY —EX0REZE %MDV Act I0BRY —EZNDIITEHEE I BILCID.
MDV Act OBRIHEEETS LR TRIEEHALL 78.4%1BZB1EY .

BIADNIEFNZFEHIZATL Eq—-TILT7PIE, FY23 2I5TRBEEEZS 2T AONT UETISICEDL., ZOBIS AT ADEAZIKRIELT
Wzlzsh, FY23 S5 EEnBiERIZEEROIC, FY23 55 4 MEHAIC(IEEZ S AT ADOE A ZBRL. BARMEEENIEE 4 MMHAIC 100 HEskeRork
M FY24 55 1 3HR(C (3B FRAZ Ot R BADYINE X (CLD 97 FEERICRAN LTz, FY24 T3 161 fEskDEAZBIELTULS,

FY24 ORERRSAN-0 1 DEMHILFI] (AT 07 TVEEL TESOZEIBRPEZHER. REEGEZMETEZY-ER) THa. Bt
(& AU>0— REEIEPITZHICK 2B PR ZFELTLEAN PR (& FY24 2 2 TO¥HRICTIVAALR ., ZOFER. FY24 OBESY>O- R
780,000, 8LUBEREFE LS 520 BHMA (FY23 (FFE LR 0EAM) (CHUT, 5 1 MHHOFY>0-RERIE 62,105 HHILEFR. Bt
FRYN (RIE) MIFOESS U I#EEZIINT 22T BRI7ZTUOH AERZIEPIFHE THD. UNU. JEmIT> S > T HEEORFEE
W (58 2 M¥EHVY-RFTE) « AMEHIR PR B5 2 TWHRACTIUAAL,

F—H7YMNI—-IY-EREET LB (RET) #ED

YoY
(%)

F=ARYRI—IH—EREE 1,111 1,534 1,053 1,462 -14.5
JO—2Y 67 135 168 237 72 133 158 256 7.9 48  -332
VAS LS 222 443 664 890 230 442 655 875 -1.6 220 -4.4
AREE (Fo1) 83 153 278 407 86 146 239 330 188 63  -26.0

Zofty—EX 116 239 394 566 147 271 402 521 7.9 127  -13.7

Source: Nippon-IBR Based on MDV's FY24 Q1 earnings results materials

F—H7YMNI—-IY-EREETT LB (MEMA-R) XD

YoY
(%)

F=ARYRD =B —EX &5 -145  -18.7
Jn-# 67 67 33 69 72 61 24 97 48 332 | -503
AhyyEd 222 220 221 225 230 212 212 220 220 -4.4 -0.0

FARBE (Fo4th) 83 69 125 128 86 60 93 90 63 -26.0 -30.0

Zof—EX 116 122 154 171 147 124 130 118 127  -13.7 7.8

Source: Nippon-IBR Based on MDV's FY24 Q1 earnings results materials
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2. F-9FFERY—ER

—FFERAY—ERE TR NI -8 —E2%BUTINE - BREUER - BRERE DT - IRE T2 -EX BET -5 RAEIY—EX.
227 Lh%IMDV analyzer]) T#Hhd. FY24 55 1 MMEHASE FEld 928 BAM (FIEREHALE 9.2%i&) . Ft L#EFIEE 826 BAM ([E
9.9%iR) &Rl

BT —IRBEDIY —EAOFERRMNEE 2 MHHALRSEELCEZERIC, BY—ER0S%E 1 M3 EIFE FSERIFERMALE 12.7%IK0
702 BR MR, ZOER. 5t LIEFIZRERE FY23 O 89.9%M5 FY24 25 1 FUHAD 88.9%(CIK T Uz, —73. IMDV analyzer |0
FREMENIL. BZATLD 1 MHHASE ESERIFRIIALE 3.9%IB0 225 BAMERM. #5(C. DPC AlElCHII2EEE. A58, A7
BHE#RED DPC T —HIHNR., RIRET —52FIAI 2y MZHIMEZ THD, BEEMN EFtEmECHD.

F—HFERY-EADFE EEM (MYEHN-R: HEX7D)

e | em
@] @ @] w| ] @ e o] wl e | o

MDV analyzer 186 186 176 186 217 226 213 208 225 3.9 8.5
BT —IREBE DT 833 678 759 996 805 758 810 1,195 702 -12.7 -41.2
I Source: Nippon-IBR Based on MDV's FY23 & FY24 Q1 earnings results material I
FY24 B8

E+tE FY24 OFERBUZIERE . BtLE FY24 ZRREEDFLUEMITHD. FY25 LIFICZEOMRROEE RAD. ABIEHRE
[HLTFIIOEREFIRIBEDTHOTOE -3V FIHEIIRE(CLD, FY24 (355 LS 8,000 BAM (RIHALL 24.6%18) . E3F% 1,630
BAA ([F8.0%ik) . #EFE 1,540 BAM (F 9.4%i) ZFELTWS.

REFBOMBUNTE LEOMUEZRESCTEIZOE, 1) [ALFIIRISVRES-EX (ST LRMOEN (491 BHME) | 2) T LHED
HONEIEEOAME (351 BAME) | 3) [HILFIHEROHOLEEREDIEN (434 BHME) | RECLZEDTHD.

REHLIYVR

bl =] 4,579 5,672 6,104 6,419 -10.9 8,000 24.6
EEFIZ 1,146 1,594 1,758 1,770 0.7 -1.6 1,630 8.0
REFZE(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
LERFIZS * 700 1,087 870 979 12.5 -18.4 1,000 2.1
Dividend (¥) 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

* SR E(CIRE I 2 BRI

BEIAVNOZEETFRIIUT OEITHS,

T=H9FYRI-IY-ER

BfHET IRy hI—I5—E20D FY24 @8 F18%. 55 L5 2,438 BHM (AIHALL 66.7%18) | T L#FIZ 1,135 5HM (B 79.9%
1) LTV, I X MOFIZRBRODHOEEE(E. 1) MDV Act DBERIMEEEDILAR, 2) J3UREUEEZI T L [TILI7HIL—Z IDHEARICK
BE_OWNBOIENDORE. 3) THLFIIOEREFIBIRE. O 3 DTHD.

1) TMDV ActlDEHIEeEDIEIR
FY23 OIMDV Actl OBERIEZZHRITEE 638 Tholt. FY24 (3. BZEFIBRINRAEITZERNY - ERZIEREINITZFETHD. @Y —
EXDFE LE0ORIEALE 78.4%1E%HIET . TRBERY-EXAIUTOENTHZ.
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. BEDHVII-23> : KON E LSRR E L EZIB T 5. FY23 ())-RULIZ2ED 7/ \wr—> 1($H%E 50,000 AT
FALALTHD. FY24 (Z(E. B%E 10,000~30,000 AHDOEEROY - 2%FIAT BT ETH B,
II. EBIZEVI1I-23: FROFHBESE. AREEOARYRIY M -)L. FEPFIDEHBRECT IEHR— MR T2, A%ERE
(% 20,000 F3~100,000 A#EEL T,
1. I=T4>JV1-33>: EBLIHEEDYR— N ZOMOIY -V 2Rbc iRt I 5. A%ERE 10,000 F~50,000 A%18
ELTWS,
2) SAThA E4—-FNI7DI59 RBUEEZS AT AT P I7H IV — A 1OF AEEESHEEE DIEX
FY24 (&. 1—-H—#% FY23 O 100 MEsgh5 161 FERICHLAL. I —T2A T LS 400 BAMEOBUIEBIET . T-91rvhI—-0H
—ERBEOE—ORIBEFITOB 7L I7H I - IOHRERE . FY23 ORBEEMIGTE T4, BIRSE2E5TE THd. FAY—-ERHMEZ
HoZ2ENE. RBF T BMA O UTABL IR EZIET 2,
3) HLFIDEREDOFIARE
BtoC H—EXTHBHILFTAI17TUIE. R - FIBBEEERURUZ1-TIVER T, FY23 ((EFH%E5T T UK. FY24 DIRE(EF5-007>
YEIBRIGAL. 7TVF99>0- MEEEBEIE T, [MLTIIORENBEZG. EEFENEEONFIBEROEZERCTIERT3e%T]
BEICU. FREEICETRETHD.
[HLFIIROEON, EFEBENTITAL. BmPY-E2ZEA TE3SHEE7 TUELTHEES 2. E%EE FY24 ol ALF1105E 5%
520 BAM (FY23 (30 BAM) F9>0-RE% 780,000 HHERAATHD, BEREROILFTZRD, FY25 M. BECARI>T
SYDREEREICLIINESZRIAD  RYRDNAHINF IV @R ZBEICUTREORRFARE, BRI TOVEIBRIGAL T T
ETHD. FY26 LUE DPC RbT — %S UISBT -9\ 08, ThIVFIIMBBEOZET — 9% EH UM NLTIIEDHRET —IR-2
ZHBEI DT ETHD. TN BERT—HLLTERANFIERT 2.

F—HERY—EZ

BfHET—FERY-EZD FY24 5 tE% 4,971 BAM (FIHALE 12.1%18) LFRLTWS, T-FFIERY-EXTEA-TZyIRRE
HRAFNZ—75. EEABENREGRICREL TV, BHE FY23 NSERAEEZITOTVSN FiRRAEN T LRICEIISDE FY24 T
FILBFE 23 RBL TH D,

PRAEESE (FY23—FY25) O#&EBIRR

FY24 (ZEALD 3 WEREAEEETEID 2 FFEICBIS. FY23 3T —FRyhI— 78 —E2ET A MO FRAORETIRAE CHAYIETEIC3/EN
BITA, FY25 OREEZETHZ75 L 10,000 BHAM (CAGR 16.7%UL) | #EEFIZ 2,500 B (CAGR 16.1%LLE) 0
Rl A= H 9o RRREM L FINCEBHARTT LICEDRIBEL R ER TS, EAEEEHERZMOLD(CE, 1) TF—IFIERY-ERHI
BEEABDIBIRCLBTE LA, 2) [MDV ActlOBERHEEEDIBRRILE. 3) [T7ILI7HIL -2 RIS 3MRZHEROEN. 4) (L7110
20— REH FY24 (278 F359>0— R, FY25 (£ 200 BIIX0-KAEATZIL, BEFLELRS.

REREELRERT
FEHOBREEREECUTO 3 2ONBESENS.
1) ARERAOISE

Bt FY23 h'5 FY25 FTO 3 FRITEBE 20~30 AOABZEAIZIFECTHD. HNSIUPLTVERT —51>I5% KR I Beh(C
BRIV AMOEBHIREIREZEZ TS, EODIF, EFEPIR FinzRINT SR0REE - MR ZF DO AMEERALEIVEZTHS. FY24 (&
70 ZOFFRIRAETELTED. 5567 28 %&(d 2024 F 4 BISHZRREL TAH UL BHOFEAORLEIERI> SV ToHol i S#ET—
SFERY—ERZRLICERABDIERCENZAND.

2) WRARRE

Ett(3. BEFT LEOH 5%~8%ICHILAATHREEZIXRATDIFIE CHd. FY24 (LIMDV ActIOBERMEEE I ALFTII0F5-1>F72VIC
e BRETIER, FY23 (&, BIFSE. ZOM GRS, 7IA 7RO ZEMAIRERE) 5. 68 BHM (FIHALL 79.5%) @
HFRARIREZZURL. FY22 OMRFTHREL 332 B (il 5.2%18) THholh'. FatomBEREZRBELRD. FEO
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425 BREMZTEZ. Z0ER. 5t LR EHIATRHABELLERED 5.4%E800, BE. PHIREESTEICHII AR HAREEOFHIIRETH
o

3) #%EEx

Bt ORI RE T BRI RIBC XM 20%58 THhd. I FY20. FY21, FY22 O 3 #[E(& TNEN 589 B M. 889 B/ M. 862 BAM

OBEHAKREVWVEERML. BRELFILDEENZN 104.5%. 101.8%. 125.4%¢of. FY23 (FEHAMKREVVEEMLTLERW, FY23 R
T, BITBHRIED 4.5% DB KR THD. BETEIRESTETE. SREETROFEMICDOWTITEZEASMNIL TR,
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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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