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AF4hN-7-5-EavkREt (3902 IP)

FY24 ([CIToRFBTHEICLZSROARZRIEXA. PHRESEOBRIEES.

IVEIT14THIV—
> FY24 BRAFRDIEE

XTAN-T=H-ESIVNRRUILFY24 B 3MFEBRE (12 88) (& TLF 4,1258HA (FIFFEHALL8.1%i/) .
Fo L#eFIER 3,055 B (F 12.8%iRk)  E3EX 140 BAHMA (AIERHAFESREFZ 1,111 BAM) Lok, BR
BOREREZEFAEMLE FY24 BEAFEZ T HELELL. FRERXOER L. 1) I5VREEZIZTLAIZINI7 - BIL-Z 1D
BANBEESUUEEREORSD 9 BFTENRIL, 2) REREE7IUMDILTIIONI>TOYTHIRIOIFF/N1 IS
SHEREDV) - ZMEELTZCEC LD AR RRMER PR SEBINNENTCE, THD. UNUEILE, FBATIRE(CL D IR MDIENNCKD,
ARFIETEINSIREZ AL TV, FY24 BRIOBEMAMNARIZIMER. 1) ALTIENSVREY-EXDRME (491 B
M) . 2) AMFEDEN (351 BEM) | 3) MLTHEROSOILEEREDEIN (434 BEM) BETHD.

> FY25 OhifEE T EIO BIRERI0THE
Bt PEIEESTEOD FY25 BRETHD (IANTA-HYIMEKRICELS) B L& 10,000 BHM (FY22 ZR-XEFELL
Iz CAGR16.7%LL L) | #FEF&E 2,500 BHFH (FE CAGR 16.1%LE) ZIEXESELR. FY25 ORRERICEITTAER
18, LSBT REFNROFATIREZ BB (CATOTHD. FY24 ORINEREROBBII TICHEEHEL TS,

> HEERT
EL(SERIBC M 20% M FIREEBRTETAETEL TV, FY24 OBELSHE(E FY23 MSIEZBEO—HREED 6.5 AELT
B, {EIE EPS 4.71 FICEDE Y MMIE 138.0% L83,

AF4HI-F—5-ES3> (3902 IP): Hil/NU1II->3>

BSFaER (BH M) 17,400 B3E#BER (B RI) 116
22 B9RERSE (BB M) 151 22 BEIFERE (BRRIL)
¥&{fi (¥. 4 Dec 2024) 437.00 | 2,740.60 3ES 6,104 | 6,419 6,600
3mo -16.6 +4.1  EHAS 1,758 @ 1,770 510
6mo -17.1 -1.7 | EXRFIEE [OPM ] (%) 28.8 27.6 7.7
YTD -33.3 +15.8 = EBITDA 1,820 @ 1,818 570*
1lyr -37.3 +16.0  MBLNLYT (X) 13 1.4 1.4*
5yrs -54.9 +60.9  FRYbD/EL>% (X) -0.6 -0.7 -0.7*
FU-*ry3270- 42 1179 N/A
EPS (¥, FY24 CE) 4.71 179.35
oPs (¥, Fr24 ce) 65
BPS (¥, June-24) 102.3 1970.45 EEHE (¥)
FCFPS (¥, FY24EST) N/A N/A  BEEiER (%) 26.3 25.4 138.0
F# PER (X) 92.8 15.28 EEHFIED (%) N/A N/A 15
PBR (x) 4.3 1.39 DOE (%) 6.2 53 6.4*
PCFR (x) N/A N/A BCHLE (%) N/A N/A 4.5
EV/EBITDA (X) 14,182 N/A ROE (%) 24.7 23.0 22.0*
Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai / * Nippon-IBR estimates
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FY24 55 3 M3yRIREHEE

XT4HI-T—4-ES3V[MDVINFERUE FY24 25 3 UHHIRE (12 AR (.75 LS 4,125 BAHM (FIFEREAL 8.1%
W) EFEK 140 BAA (RIERMAFESZEAE 1,111 BHM) | 55 L#EFIE 3,055 BHM (A 12.8%/) & @
REDERZIEFA, FE FY24 @EFEZ FSEEU. BINBEOERE, 1) I5TRBE@EZIITAITII7 - BIL—-X1D
TEEUWEFEN O BETHREGANMBIELRIL, 2) RERER7IUIMNLTIIONIST>Y (RIOIFBENA IS
AE) OUU—EREICLBARIRMER PR JEEINENIE, RETHD. oo ABHEHA, HLTID TVCM A HAFRFEFERE, HHA
FEESTEOMRICR > THRERIREZRMULLIEN BRABORAN ORIk,

55 3 TUHBEIRT(L. 55 5 1,345 BAMA (FIERHELE 9.4%/) (LT, BEE%k (167 BAM RIERBTELER
= 391 BAM) &ofk. 5§ 3 MFEANEEBROFRER L. HILFINLEERE (RIFREAALE 235 BAMAE) ORIET
B30 & DIVTLEROIDOFE 434 BRFO—EFTHD. NILTIDOKRFIER PRIEEINEINL. F7>0—REUT FY24 O
BE#Z 780,000 (SXUT. FY24 55 1 FU3HA 62,105, 55 2 TU¥HA 167,698. 56 3 MUHHA 630,369, LRUBUL, RIEHDEZ
(& ALFAT7NIOBERY -EADI - -ZIEOI L THD. o, YI-EARY NI —IAMA SR LB IADOEAREDEN. [H
HMRSISIREREIRS AT AEEEURIDILTI workwell |2 — XU TIEADE A [CHENL TSN, INESZAIHLDDH B,

| MDV (3902 1P): E#YTU— (REtA-2) |
FY24

(B73F) b |03 | EM | Q1 | M | 03 | Yov(%)
bl =] 3,002 4,487 6,419 1,388 2,780 4,125 -8.1
St L#FIZR(GP) 2,345 3,501 5,031 1,045 2,061 3,055 -12.8
GPM (%) 78.1 78.0 78.4 75.3 74.1 74.1 -3.9ppt
SGRA 1,625 2,390 3,260 991 2,034 3,195 33.7
SGR&A / Sales (%) 54.1 53.3 50.8 71.4 73.2 77.5 +24.2ppt
EZF25(OP) 719 1,111 1,770 53 26 -140 N/A
OPM (%) 24.0 24.8 27.6 3.9 1.0 -3.4 -28.2ppt
REFIZE(RP) 700 1,063 1,700 22 -32 -229 N/A
RPM (%) 233 23.7 26.5 1.6 -1.2 -5.6 -29.3ppt
AR * 445 659 979 -15 -86 -314 N/A
Dividend (¥) N/A N/A 6.5 N/A N/A N/A N/A
Source: Nippon-IBR based on MDV's earnings results materials
* NP attributed to the parent's shareholders

F—91YNI—-UB—ERBLETE LB (BEN-R)

T—ARYRND—IH—EREF 388 723 1,053 1,462 332 625 900 -14.6
J0—8 72 133 158 256 48 50 88 -44.4
VAS LS 230 442 655 875 220 428 646 -1.4
HTRBE (F=1) 86 146 239 330 63 146 161 -32.8
1) 0 0 4 N/A

ZOfti—ER 147 271 402 521 127 249 389 3.4

Source: Nippon-IBR Based on MDV's earnings results materials
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T—23ry FI—YH—ERBEF LB (HFHR—X)

FY23

|
a1 @] @] a| al | ] e
_---------

Jo-2 52.1 @ 1832.8*
AbwIEL 230 212 212 220 220 208 217 2.2 4.2
RSB (F=1) 86 60 93 90 63 82 14 -83.9 -81.9
)|

Source: Nippon-IBR Based on MDV's earnings results materials
NB: * Sales of System B Alpha is split into Flow and Stock revenues from FY24 Q3.

F—SFIEAY—EADFE Ei#R (REIN—2R)

T=AFEBY—ER
MDV analyzer
BT —YIREDT 805 1,563 2,373 3,569 702 1,451 2,157 -9.1

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

F—HFERY—EADFE LB (MYEHIN—2R)

(%) (%)
F-SRERY-tZ =
I MDV analyzer 217 226 213 208 225 227 -1. o

| BT A 805 758 810 1,195 702 748 706 -12.8 5.7 |
I Source: Nippon-IBR Based on MDV's earnings results materials I

FY24 RERBEU

5 3MUHHRSTRENFEZ TIRN 2B F R Bt FY24 @EAF 8% T AIEIELZ, INICLD@EAFAE(L, FIEFIRN5E
7= 8,000 B/ (RIHALL 24.6%18) . E2F)% 1,630 BHM ([ 8.0%i) . #FEFIZ 1,540 B ([E 9.4%iR)
n5. SEIFEDE LS 6,600 BAHMA ([ 2.8%18)  EXFI% 510 BHM (A 71.2%iRk) . &HFIE 390 BHM (A
77 .1%iRk) &iofe.

MDV (3902 JP): FEYIYU-RUREL
IESEA(F) #EA(F) | YoV (%)

3,002 6,419 2,780 8,000 24.6 6,600 2.8
2,345 5,031 2,061 N/A N/A N/A N/A
78.1 78.4 74.1 N/A N/A N/A N/A
1,625 3,260 2,034 N/A N/A N/A N/A
54.1 50.8 73.2 N/A N/A N/A N/A
719 1,770 26 1,630 -8.0 510 -71.2
24.0 27.6 1.0 20.4 -7.2ppt 7.7 -19.9ppt
700 1,700 -32 1,540 -9.4 390 -77.1
RPM (%) 233 26.5 -1.2 19.3 -7.2ppt 5.9 -20.6ppt
445 979 -86 1,000 2.1 180 -81.6
N/A 6.5 N/A 6.5 0.0 6.5 0.0
Source: Nippon-IBR based on MDV's earnings results materials
* NP attributed to the parent's shareholders
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B+, 56 3 MFHETOFT LET7IT7 - I —AORBESEEFREDORIMEICLDEADEIED, LT I0FHEEE))—ADEN
(C&D PR TEBIDEN(CELONAFRAOFZEZRIIN . INSORBRERELTED., 58 4 MWHHALEOEBNEECRVEL TS,
FY24 55 ESFEDTHIELE 1,400 BEAOARE. 1) PILIT7-BIL-ZAOBNELECLDH) 650 BFHMAR. 2) LTI
REDUY—ZDIEIE(CLD 500 BRI, 3) F—9FERY-CADIZHRT —YREDHT-LXI0FE LR 200 BAMA. £3oT
A

EHEIRAMBICL DR Z I TIARELTVS, FY24 BRIOIAMEZROHEE(R. 1) HILFIENIFVREY —EZ 075 _ERMD
BN (491 BHM) (2) AMEBEOEN (351 BAMA) |« 3) WLFIOLEEREMEN (434 BHM) | BETHS.

hiif2EEtE (FY23 - FY25) DEESRR

FY24 (3 3 nEFEREIFETEO 2 FH(CHID. R EEIFEEROA -T2y IMKROH(CLD. BFtEOBZE TH37 LS 10,000
B (CAGR16.7% E) HLUREEFZE 2,500 BFSM (CAGR16.1%L E) (HEMAIEETHIER TS, FY24 (354
DR RICE TIRRBR C AT EZITOFEVMIE DI THS.

HERT
B (MBS MR 20% U 2R ERTHEEL TS, FY24 OECH(E FY23 hMEIEAEEO—HRED 6.5 FHELTH. ELE
EPS 4.71 BICEDEH MM 138.0%L13%, EHFHRIEESTECHEVWTERIETHEHOFMZARL 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
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