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FHAEEFIZNBIFERILE 96.3%RER0IDE . FALY —EXARFERETITIRECLDED
T 1) PLI7YI—-AORFEE ([ 110 BHME). 2) [HLFI0Y-EXBJUREBRHFED
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I MDV (3902 JP): E#EYIU— (]REN—-2)

Yov (%)
o= 3,002 6,419 2,780 8,000 24.6
5o _L#EFIZR(GP) 2,345 5,031 2,061 -12.1 N/A N/A
GPM (%) 78.1 78.4 74.1 -4.0ppt N/A N/A
SG&A 1,625 3,260 2,034 25.1 N/A N/A
SG&A / Sales (%) 54.1 50.8 732 +19.1ppt N/A N/A
EEA#=(0P) 719 1,770 26 -96.3 1,630 -8.0
OPM (%) 24.0 27.6 1.0  -23.0ppt 20.4 -7.2ppt
BEFZE(RP) 700 1,700 -32 - 1,540 9.4
RPM (%) 23.3 26.5 -12  -24.5ppt 19.3 -7.2ppt
L HRFIZR* 445 979 -86 - 1,000 2.1
Dividend (¥) N/A 6.5 N/A N/A 6.5 0.0
Source: Nippon-IBR based on MDV's FY23 and FY24 H1 earnings results material
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RHOBLELUTO 2 DICABIENS,
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F=ARYNI—IH—EAET AV NTE, TMDV Act |OBRIEZFIRIRAN, FY24 O 1 FHHEAD 652 15, 55 2 IUHHAD 674 NIEFRICHEAIL
fe. FY24 LRSS EE(3 625 B/ (RIEERAALE 13.5%I%) | 55 LAFIESEATERIALE 50.8%iHM 171 BRMALAR.

Fle. BRZHYRBEBOEIMNCEID LT 428 BAMA (B 3.1%R) OXMIIRAZEH LISz, —73. EHAOIO-IRARIFERMALET
62.3%IRM 50 B MR, JO-IRAICEENS—EF5E5 LOEUEZUIZED THS, 56 2 TUHHAERTE. AMyIURABIEEIRALET 1.8%
iR BITUHHALET 5.3%imM 208 5. JO—IXA(LE 96.8%ikk. [E 96.0%iMD 1 BFAFMERI,

73RBS —EZDIMDV ActIDHLARICED. BRIZZHRBTEUIHESE (U, FED_EFHLKICORN Iz, BRIRFREZFIEUE FY23 0 638, FY24
55 1 WWHAD 652 hv5. FY24 55 2 TUEHAICE 674 £z, S5IC. TMDV ActlDFHEEEDU)—R(CAEV., FERARZFE > TLBEE OB RIZZHY
NOFATICED, FFRBAEIEENETER TVS, FY24 (C(E 638 OB RIEZKIRITNS1SD A MIIRAZRIHALLT 78.4%IBMNa . BREZHIAD
BATESH(CHUED BB THD.

BEIAYNCEFNZFRIASATA E4—-PII7E. FY23 203V REUEIZSXT APV I7HIL—Z I ONTSUES IGICE®L. ZORSZATLD
BAZKIELTWERD., FY23 ST EENBERIELD O, FY23 55 4 MUHHACR RS AT LAOEAZEHL. BAMEIE 4 M¥EHAC
100 AEsgeofehts FY24 25 1 MHHACIEIFRER OMA HRADEIDERICLD 97 KEsRICRAN L. 538 2 TUHHABMEE L\ EIRof, S5(C. 2
FASFRERININR DN OfCEILLD, BAEADEAZIKIELZ BUWMRR TRESHZE00. BftE FY24 FTHACEEZRUEZRD, A MRS
161 Ot EZ R I 2R M@ THD.

FY24 ORE RS-0 1 DETHILFI] (A7 TV BL TEEOZEIEREZER . REEGZBEETEEY LX) THd. B,
A9 0— REEIED I HICA 42 BA PR 2 FELTUEN, PR (£ FY24 FHACTILAALR, ZOFR. FY24 0BESI>0—-R4% 780,000,
LUBZF LS 520 A (FY24 LHI @F LR 0BEAM) (CHUT, FY24 EHIOSDI>0-RENE 167,698 (C&EFoTz, BIfLEARYA (L
$H-R) MIOEYI I IHEREAIINTZCE T, BRT7 ORI BEREIBELISTE THD. UHU. RIEITEI I IHEEOU-X(E FY24 THA
(SFERAL XD, ZNUAEWTDILTIIOAAERI R PR & FHACTIUAAL.

Ty hNI—-O5—EREET LB (2RE) MRS

F=HRYRNI—IH—E2EE 374 731 1,111 1,534 388 723 1,053 1,462 332 625  -13.5
JO—2 67 135 168 237 72 133 158 256 48 50 -62.3
AbyyEL 222 443 664 890 230 442 655 875 220 428 3.1
FHRBE (F=) 83 153 278 407 86 146 239 330 63 146 0.4

ZOfY—EX 116 239 394 566 147 271 402 521 127 249 8.1

Source: Nippon-IBR Based on MDV's FY24 H1 earnings results materials

| F—57y M-I —C2BER HBR (BN~ 1) #E5) l
oo ﬂﬂﬂﬂ.ﬁﬂﬂﬂﬂ
(%) (%)
T—ARYRI—JH—ERE 332 293 -122  -12.2
JOn—& 67 67 33 69 72 61 24 97 48 1| -96.8 -96.0
AbwyEd 222 220 221 225 230 212 212 220 220 208 -1.8 5.3
FHRBE (F=) 83 69 125 128 86 60 93 90 63 82 | 367 295
TOMH—ER 116 122 154 171 147 124 130 118 127 122 14  -43
Source: Nippon-IBR Based on MDV's FY24 H1 earnings results materials
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FT-ARERY—EXEI X b FY24 LEARE(, 55 LE 1,904 BAM (RIFERAALL 5.1%iRk) | 55 L#FIZ(E 1,681 BAA (F 5.4%
W) LRl BT —FREDIY L0 LT LR FESNTVEEBRREMAFOZIENSE 3 MUHHAICHRSHLERD, AIFERIMLE 7.2%i8
® 1,451 BAMALE. BHEZET —TRHEDITY —EADESAHIERZABNEN SN TORN D TR EDER TS, 5 2
TUHRBIRT (3, 32T —FHREDHTY —EXDE EB(F 748 BAM ([ 1.3%iR- AIFUHHALE 6.6%18) THolz. TORER. 55 LHFIZRE
(& FY23 @ 89.9%N'5 FY24 LHAD 88.3%F T iz. —7. IMDV analyzer |OFIFEMEINL. RS AFTAD_LERSE =R I3RTFRHEALL
2.2%1ED 453 BFAMEROMR, 5T, DPC Akt(CH I 2BEL. A58, L5BERED DPC F—4(CA. RIRET —5%2FIA T 512y bE2HY
MEXTHED, BE M, L FIERECHD,

TF—IFERY—EADST LB (MHHEMN-R: FHEXRD)

FY22 FY23

pala e ol ol el e« ale gl
T—AFERY-EX 1,020 935 1,182 1,022 984 1,023 1,403 928 976 52 1,904 5.1
MDV analyzer 186 186 176 186 217 226 213 208 225 227 0.6 0.8 453 2.2
2T — BT 833 678 759 996 805 758 810 1,195 702 748 -1.3 6.6 1,451 7.2
Source: Nippon-IBR Based on MDV's FY24H1 earnings results material

FY24 @118

FY24 FHEADTE FEEEEFIROBHTFRCHIDEL RN, TNEN 34.8%B LU 1.7%CEBFOICEREANS T Bt FY24 ZiETFEZIE
ABVVZ, At FY24 ZRESEOFLIEMITED. FY25 DFCZOMROTEIE RIAD , AERIHES ANFESIUT LTI IOFA
(BEDTDDLEERCHITERECLD, FY24 (3575LF 8,000 BHHM (HIHALL 24.6%18) | EZFIZ 1,630 BHMA ([F 8.0%iRk) .
EEFE 1,540 BHA ([ 9.4%iRk) ZFELTVS.

T LBEOEY 24.6%(CHATHIZER IV FAREZRIAATWRERI(E, 1) [HILFII0I5UREY -EX (55T LRMOEN (491 BRHM

18) | 2) FELIBORHOAMEDEN (351 BAME) | 3) MMLFIHROLHOLEEREDEN (434 BAHMAE) | BELCLZEDOT
@50

B |
S FY20 Fr21
(=)

ol =] 4,579 5,672 6,104 6,419 5.2 -10.9 8,000 24.6
SR 1,146 1,594 1,758 1,770 0.7 -1.6 1,630 -8.0
BEFZ(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
LHEAFIZS *+ 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
* BRUKLIZIRE T S 4B F#

MEDICAL DATA VISION CO., LTD. (3902 JP) NIPPON INVESTMENT BESPOKE RESEARCH UK LTD



ATAHI T =5 -ESHREtE (3902) UI—F7vS5F—h BHAREYIU- 2024E8H29H Page |4
ZLI A MNORHREAFE RIBURLITO&ED :

F=H2ryhI=H—EZR

BT ARy NI —ERD FY24 @HiF18%. 55 5 2,438 B M (FIHALL 66.7%18) | Fe L#FI%E 1,135 BHEM (A 79.9%
1) LLUTWVS, BEAFARICH 92 LHADER (L, 55 L= 25.6%. 55 L#FIER 15.1%(CBBFE>TVS. TJ X MOFIEMEDHOEES (. 1)
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1) IMDV ActlDERIEEEDILEAR

FY24 EtHA OTMDV Actl OBRIZKRITEE 674 (RITUEHALL 22 #448) THoft, LEADIMDV ActlD7E L (&, BEAFAEORTHALL
78.4%1BISHUT, [E#9 196.8%LRUEUR, FY24 (3. AFRFIARNREIZIBRY - ERZIRRENMIZFETHD. ERERT-EXGLUT
DBITHD.

I BEDTVI1I-23> : FRONEELZEORECZSIRT 5. FY23 (L))-RAUEIZED /) 1(EH%E 50,000 FHTHIELTS
D, FY24 (C(F, H%E 10,000~30,000 ADOEEROY—ERZFINT DT ETHD.

II. EBXEYI1-23>: BROFHBEEE. ARBEONYRIY M-I, ZEPIOEBRECK T I R-bzieftds. BEENEE
20,000 F1~100,000 AZEELTL.

III. X—=774>7V)1—-23>: EFOHIEEEOYR— b 20MODHTY -2 R4t I 5. A%ERlE 10,000 F~50,000 AZEELT
(AN

2) SATh E4—-PVI7DI5Y REEEZ S AT AP T 7Y IV — R 1 DB AREEHERDIEX

BRIV ITFIIN—R 1 ET -7y NI—I5—ERBHEDE ZDIFLAIER T TED, FY24 ($. 1-Y—#& FY23 0 100 MEs&h's 161 HEsR(C
KU IV —T2AT5E LS 400 BERMOBINEBIEY . FZICRON NI FEERL., ¥tz ER8UIL AT AR 10 B(U-ZENDFE
THd, I, 10 B(336 4 MFERERBT. [T I7HI - IDFE LEBERELRDIZTEHD,

3) MHFI1DERLOFIBRE

BtoC B—EXTH3INILFII7IUE. R - FIAREZERULUZ1-7IVEE T, FY23 ([CEHZET TURZ. [DLFII0RENREREG. £
EENBEONTERPEZERICTITAIZEZTEEICL, FHERCEITIILTHD, FY24 DIFRIF5-2>72V 1 ZIERIEAL, 7TV
A 0-MeEEZBIET. 20 1 DARh (RI) €22 >2F77UTH2N sHlMEEZM L3 HIC 7 TUOY) - ZFERRL TWS. YU—R(FH
MFEDSE 1 NS 3 MHFERRICTTVABRIAH T, O PR IEEED 400 BAAOKENTHACREETZREMENS V. BitE 8
A 12 Bh5 TV IN¥—3v)VZRBREIAL. BEEC 7,000 h5 8,000 »3497>0—-REkE. BHRIFT 15,000 HHCBkR_EN . BEZED
780,000 97>0— REGEROIH(C(E. FHAIGE 25,000 DYV 0—-REEEB I ZNEN DI EHEIND.

E4td FY24 Ol HILF1105%E &% 520 BHA (FY23 (30 BAM) | 47>0-RE% 780,000 HFERIAATHD. BREEROILFZHM3,
FY25 DA, BCERIDTOYDOREERE(CL DN ZRIAD Ry bD/ A FIv), REZEREOEICURIEORRETFRRE BRNI>T>
YEIRRILAU TV FETHD. FY26 LABF DPC JwbeT — a8 UIcS<5T—5/\> 08, THIVFOIRIRBOZET -9 E& UM DILFI1ED
MAET —IN-RZNBRIBZTECHD. TR, ERT-ILLTEHNIFIERT 3.

T—9HiERY—EZ

BfHET—5FERY—EZ0D FY24 5t £5% 4,971 BHM (RIHALE 12.1%18) £FRUTVS, FY24 HHASE FRO@IAFRCKT I &
F(F 38.3% TH%. 1Q RIADOBEARMIVETZRITETHSY . THICURGURIERZOIREMEN DD, T—HFIERY-EXTREA-H YR
RENRIAFNZ—7. BEAEMRGHICTREL TV, Bt FY23 MhSERAEEZITo TV FTRIEAENT LRCEIIZDE FY24
THALABEE R 2 RBLTHD.
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bR EE (FY23—FY25) OESIKR

FY24 (ZE%0 3 MEREARETEOD 2 F£B8(CHD. FY23 HLU FY24 LHAET 97y NI -8 —EREI X MO F AT OEBERNRRET
FRFIEHEIC(EEN BN, FY25 NEREBZETHD5EEE 10,000 BEAMA (CAGR 16.7% L) | #BEFZ 2,500 HAM (CAGR
16.1%L0 E) OERIG. BEIFSEOA -2y R DL TINCEZFR5E _EICLDAIRER LA ER TWS. CNSOBRDERMDIZDICE. 1)
FHRBEEESOHOT—FFERY-EACBII2EEAEDIEM. 2) [MDV ActlOBRHEEEDIRXEA. 3) [7ILI73 - 1=FIAT3
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1) ANERADIRE

B4t FY23 15 FY25 ETO 3 FRITHE 20~30 AODAEZEATIDIFECHD. FY24 HAHIORESEL 262 &L, EHIRIFRT
297 #&E BRITRAZL TV, HENSIIUPTVERT —51 > I3 RIRTBHDICBIO 27 AMOEEEH R REZBZTNS. EODIF,
FEVMR, FiIneRDISREREE - MR 2R DOAMERALIVERTHS. FY24 (3 70 BOFRIRAZTFELTHD. 55 28 (3 2024 &F
4 BISHEREUTA U, B OFRAOHFLIERIS 7 TH SERET-IFERY-EAZHOCEREABDIERICENZANS,

2) RS

B3 BETLEOK 5%~8%ICHIAATHREELZIRATEIFECHD. FY24 (ZIMDV ActiOBRHEEE ©IALFIIOF5-I>F72YIC
KERERIED. FY23 (& BIFEER. Toftt GIMREZR. 7I( 7V AORNBEMBIRERE) 226, 68 BHM (FIRALE 79.5%ik) @
MFRFEFEIREZEMU. FY22 OMRFHEFEEE 332 BHM (RIRALE 5.2%18) ToHoleh FRAOMKRRFREZREBELLD. FED 425
BAMAZTEDZ. 20fER. 55 ERICEDDAFRHAFBELLERE 5.4%L0f, B8, FHRESEICE I MRAREOFHIIRE THD.

3) kERwT

B O ERTTRERIFERIFR LB 20%38 THhd. iz FY20. FY21, FY22 0 3 €&, TN 589 5. 889 B M. 862 BHM
OBEHBREVERAEL . SRERFIEDNEZNEN 104.5%. 101.8%. 125.4%LBo0, FY23 (EHBREVERHEL TORU, FY24 EHABS =
T RITBERILED 4.6% 0B 2R THD. FY24 OFBEEH(E—HRED 6.5 FT FY23 LDIBREELL. B MM 24.8% LR FET
D, BREPEARFEETE T, ARIERTHROFHICOVTIEEIZIASIMIL TV,
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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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