XTHI-T=H-ESkH A (3902 IP) UH—F7yI7—h BAREYYY- - 20253 A3 H Page |1

AF4hN-T—5-ESa>ENatt (3902 IP)

FHIREEORBANRERG. BiFA. ABBR. SLUEERIRICIDEMIEE.

IVEIT14T Y-
> FY24 @RS
AFAI-T—H-EZNFERUIZ FY24 @ERRE (12 AH) (&, 55ES 5,906 B5HM (FIHALL 8.0%i) . 5 L#FI% 4,331 B
B (A 13.9%) . E%Fa 3 58 (@ 99.8%iw) LAk, 55 3 MEHANEER 1T, E+HdbEE 11 B 11 BIC FY24 &1
Fi8%5E L 6,600 B, EEAZE 510 BAMICTAEIEUN, EEFICOEBIEFEICREL RO, St LEEEN 11 BIUEES
NEFEZ FRNCELRER (G, ABIZEOENICLD, BEEHTHZE 4 WHEHATET —SFERY-ER0ON 7 My IHREY -EX | OKRE
ZEEEVTHEBICEST, FTLOFREORIOR, CETHD. 5t LBOFREICLDEEFRERIEL DOk,

> PR ERTEO FY25 BIRZEM ORI HENE
B+t FY25 RHREFSERERETREEIE TV, PEIEESTEO FY25 BERE. EEFE (2,600 BHMA) 8LUEEFE
(2,500B5M) (CRAUTEAEEELR N, B EERNILTIVRTHATFEICLD 10,000 BFFMANS5 9,000 BHMICTFSIEESNT.
B FY25 (CRRZHIR B8 FY24 (CERIBH(CTATIREZITOTWS, &2, FY24 055 LREEXOER I TICHEREN TS,

> HEER
EttEEREC R 20% U EZ2REETHEEL TS, FY24 OFERMERSE(E. —HREDFEES 20.73 AL —H%ED 6.5 (Gt
ERED, FY23 LREZE) &R0, MREEARBLEZK(E 6.7%ER0f, FY25 OFBIEZ(E—HRZD 9 A2FEL THD. BeEmiE 20.6%E
Eéo

AF14HI-FT=4-ES3> (3902 IP): #fli/\U1I->3>

By{fi4eEE (E75F) 16,700 | S8 (555 KIb) 111
22 BFFERS (HFH) 115 | 22 BFIFERS (FHKIL) 0.8
B/ TA—TYR (%) 3902 TOPIX | #@&THE (&55M, %) FY23 | FY24  FY25CE
¥EAE (¥, 2025 4F 2 A 27 Bi%E) 439 | 2,736.53 | ®LES 6,419 | 5,906 9,000
3mo (2024 £ 11 B 27 B#&fELL) -8.3 +2.7 | EEEFIZ 1,770 3 2,600
6mo (2024 £ 8 B 27 BiRIEL) -24.5 +2.1 | BEFIZE [OPM ] (%) 27.6 0.1 28.9
YTD (2025 £ 1 A 6 B#&{itt) +0.2 -0.7 | EBITDA 1,818 | 105 | 2,700%
1yr (2024 4 2 A 27 B&4EL) -28.3 +2.2 | EPS (¥) 25.63 | -20.73 43.59
Syrs (2020 £ 2 A 28 Hi&iEL) -49.1 +81.1 | ABELILYY (X) 1.4 1.5 1.5

—HREDIBIR *yb D/E L¥# (X) 0.8 0.5 -0.4*
EPS (¥, FY25 CE) 43.59 184.82 | JU—Fvy>1J0— 1,179 2,000*
DPS (¥, FY25 CE) 9.0 N/A REESEERE FY25 CE
BPS (¥, Dec-24) 111.21 1956.43 | EEME (¥) 6.5 6.5 9
FCFPS (¥, FY25EST) 50.00 N/A | BRI (%) 25.4 - 20.6
F18 PER (X) 10.1 14.8 | ERHFIEY (%) N/A N/A 2.1
PBR (x) 3.9 1.4 | DOE (%) N/A 6.7 8.2*
PCFR (x) 8.8 N/A | EICHELEER (%) N/A 5.4 5.4*
EV/EBITDA 6.0 N/A | ROE (%) 23.0 N/A 29.0

Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai / *Nippon-IBR estimates
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FY24 REHE

TR -FT—=5-ESIVNRRUE FY24 BEFRE (12 AR (. 55L= 5,906 BHM (ATHALE 8.0%iRk)  E%FI% 3 BAM (B
99.8%im) . 7o L#EFIZE 4,331 BAM (F 13.9%i) &iofe. 56 3 MUHHADSEZR T, EfLEVEE 11 B 11 BIC FY24 @R F8%5T
£ 6,600 BGM. E2FI% 510 BHEACTAEEUN, RIEFCOEIEFRICREL RO, 55 EEREN 11 BIEESNF8%Z Tk
NEERERE. AEERODENCLD, FEATHSE 4 UHATET —FFERY —ER0N T MRy IHAEY —EX | OARBERZAFESORTES
(CESY, FEEDOFREICOBHOR, CETHD. T LRORECLDEZEFTERE O,

5t AT ZRI MR \RE . FY22 D 82.4%H0M5. FY23 O 78.4%. FY24 @ 73.3%(CRAUTZ. FY24 OIRMMIFATAALL 13.5% (187 B85
M) B0 1,575 BAMERD, 55 96 BRANEICAWS (FIVY>-DIT-5-ER) BEIFIRG-ER(ARZYR- NERIETHD.

55 4 MOHEAEMTE, 55 L/ 1,781 B5HM (FIEREIEALL 7.8%iR / RITUHALL 32.4%18) . E2F%t 144 BAM (B 78.1%iR-/ 5
3THHHAL 167 BAMAMIER) ol MEROZERE. N7 IazS0LESREMEN (F 105 5AME) THholk. BEitd. 400 B
FA% FY24 0T IAASEEREOFELL T LT HLERORER T IINF D> 0—- REJICIEE T, 70— R, FY24 nBEZ
780,000 ([TXUT. FY24 55 1 TUEAD 62,105 h'5, 55 2 FUHHAD 167,698, 55 3 TUHAD 630,369. 55 4 MUHHAD 873,681 LAEL
Iz, BHOREEZFEHLTI7IIOER I -J—EOBU _EIFTHdN, ALTFI05E EBZE 520 BARICHLT, VI-EXRy -2k E
. (REB) RECLZBERBESHE FY24 FMFE LS. 9 BAMCEE . BttEE:z. YI-EXRYNI -2 RSO R S RTAIC
B, EB DA ERT I HILTI workwell 12U - Tz,

MDV (3902 JP): £i#EYIU— (REN—-2R)

H FY24
Yo¥ (%) EAF) | HFE®
3,002 6,419 2,780 5,906 -8.0 6,600 -10.5
2,345 5,031 2,061 4,331 -13.9 N/A N/A
78.1 78.4 74.1 73.3 -5.1ppt N/A N/A
1,625 3,260 2,034 4,327 +32.7 N/A N/A
54.1 50.8 73.2 73.3 +22.5ppt N/A N/A
719 1,770 26 3 -99.8 510 -99.3
24.0 27.6 1.0 0.1 -27.5ppt 7.7 N/A
700 1,700 -32 -509 N/A 390 N/A
RPM (%) 233 26.5 -1.2 -8.6 N/A 5.9 N/A
445 979 -86 -791 N/A 180 N/A
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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FY25 RERBL

FY25 (337 3 MR ESTBORMSERE(ICH5. REFEE (FY25) OERFIFERE. FY24 0 3 BHANSKIERMEREES 2,600 B
FIFAT®H3. FY25 075 LE(E 9,000 BHMA (RTHALL 52.4%18) 2 FRLTHED. 55 2,220 BHA ([ 81.6%18) @FF—5ryhI—-I5—
EZ. 6,100 BHMA ([F46.3%18) F—5FIERAY—EX, 680 BHMA (B 31.8%1E) (FZOMBEROTS,

MDV (3902 JP): REHIIV R

YoY (%)

i 4,579 5,672 6,104 6,419 5,906 9,000 52.4
SR 1,146 1,594 1,758 1,770 3 2,600 N/A
BEFIZE(RP) 1,148 1,592 1,750 1,700 509 2,500 N/A
RPM (%) 25.1 28.1 28.7 26.5 -8.6 27.8 N/A
SHRTI2E 700 1,087 870 979 791 1,650 N/A
Dividend (¥) 3.6 5.6 6.0 6.5 6.5 9.0 38.5
Source: Nippon-IBR based on MDV's earnings results materials

* NP attributed to the parent's shareholders

T=ATYRI =Y —EXD FY25 55 L& FHE 2,220 BAM (F 81.6%18) OPIERIFIUAT DEITHS.

*  VIWIF-BIN-ANROAREREEALLRE (817 BAM) ZbI5TEFEINTLS, FFLEFC 77 D22tz S AT ACEESE 2 F
ET. FOYERE A 1 E2HEHI0H) 10 BERMTHD. BED 77 KMEsk035. 20 Mk _E(d FY24 (LI TICEEZREBH TS,

*  AFIORTHALLARE(E 90 A (AIHALE 10 £5) 2RIAA TS, BEttE FY24 OEE#EH. HILTI05E L F1B% FY24 ORFELD
HERTFNICRBEUZ. BHE7V01-H-0i78h, BR1-Y-DECENDER TV, ENTEAR JBENENSKH 5 BRADRYN
FRABENVSERSNZN. AHLSDRY NOEREIRT NUOFIFBREE. ROFFIBED 2.5%BLMEOPTEED 3.2%(SBER, FEHtE
COTIHB CIITHEARICIEATEZAIREEN D DER TS, S5(C. YZ-IIL-TET O SMN Hlatt (6185) OEN. AE-YIRER
ZHILC 6 N5, FEBOX AN BN TEZ 77U NILT] workwell 123 TICSZEL TLS.

® MDV Act ORIEALEARE(E 57 BAM%EFEY 3. RITOEREZHRIENSOR ERNR A MU AL FAEREREDIOZ UL
THREIEAR%ERS,

T—AFERY —EXTELA T ORERICED FY25 55 =0 1,931 BRAOBIN (FIHALE 46.3%18) ZRAD.

*  EXASDERICLIA-AZYINER. FY24 AHOEZEH S OEIMERUBIFHEOLEEMNR LICLOA-TZvIRKREEZRAD.
*  IHINTAIIB-ERORE. [ 7 RRyIRE IR TR BERHOY-TT>JEPIZHRNITIVI -V RT —IDEREZE I -
A%RIEI B,

Bt FY25 5 L&D 3,093 BRMOEIX (FITHALE 52.4%18) (SHULT. AWS BREDFIFARN)SD RS —ERTHRZRAMEZ 457 BHHM
(RIHALL) RAD. &, BRSSEIEE TR AFEDEI (388 BAM) SLUYR-MIOEN (101 BHMA) 2F8I5. UNULINS0IR
FEEEOENG. MLTIOLEEREORL (236 BHM) PRFKHAREOHIRK (241 BAM) (CLNEERINZRAHTHD.

HERT

B EBR AR 20% U FRREZRERETHFEHELTND, FY24 OFEMBECHE . —HRBOFEIFK 20.73 BICHU—RERD
6.5 A (FtEED. FY23 L[F%E) &Rof. MIRKROERF. 1) SENSING (CEAIDIRIEIERH) 400 BEHMZE0REIRK (514 85
M) | 2) KERMAESOFHMIRCLDFRIIER (127 BEM) | THd. —HRED 6.5 AR CIDREERRERE 6.7%L1 3.
FY25 OFRBIFCHE—HRETD 9 Az FEL TS, BoH1EmEd 20.6%E183,

2024 F 12 AOKERT, BITHEHARAED 5.4%NBEHKREBOTVD, FEREESTETE. FHEMOKRERETBERICOVT
FHZARLTORO,
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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 2025 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 (910002 8) and is authorised and regulated
by the Financial Conduct Authority (FRN: 928332).
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