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> FY25 55 1 M¥AIREHE
XTAN-T—H-ES3VPRRULFY25 SE1MEEERE (12 BHY) (3. 55L& 1,53285M (RIFE#ALE10.4%18) |
7o L#FIZE1,085B 5 ([E3.8%18)  BEXEFIE 17 BHM (FA67.6%) &. B LEEFEEFELFRO@ED, E5EF)
BWOVTREHTFRZ LE>TOBEMER O, EUIRDFER FT —FIERY —EXDEURCLD,

> hERRESE FY25 BiEEROTIEEE
FRERRESTEID FY25 OFIRBERE, EEF% 2,600 BHMA. BEFE 2,500 BAMANMZEERFR, FY25 5T EBE
(&, DLFIADLNRFHRFE EFARICED. 10,000 BN 9,000 BHHAMICHIE FAEIESNTOSA, FY25 DR EFIE
BERGEMPIRELEIHER TVS. Bft(E FY25 O RZMR T D1 FY24 (MR (CFEiTIREZITO TS, 2. FY24 0
7o LBEROBR (G TICRRREINTLS,

> BKEER
EtHEERIBL R 20% M LA RERTAEHEL TS, FY24 OERIBLS(E. —BRA0iE%K 20.73 BICHFU—HR

10 6.5 A (SHFEED-FY23 LEER) D, BREBARAHRKG 6.7%LR0M. FY25 OFEMRHEF—HRAELD 9 Mz
FRRLTHED, BoHttm(d 20.6%LE185,

AF DI -F—=4-EY3> (3902 IP): Hff/NUII—->3>

RS iAEE (B75F) 15,800 | BH{#ER (FHKI) 109
22 BEFERS (5FM) 51 22 BFSFERS (BAR) 0.35
BRI/ (IA~R > 2 (%) 3902
¥R (¥, 2025 4F 6 B 3 B#&4E) 395 | 277111  FEE 6,419 5906 9,000
3mo (2025 £ 3 A 3 B#&{ELL) 2.5 1.5 | BEFz 1,770 3 2,600
6mo (2024 £ 12 A 3 B#L{iLL) 9.4 0.6 EEEFIE [OPM ] (%) 27.6 0.1 28.9
YTD (2025 4 1 A 6 B#&{#LL) -5.3 0.5 EBITDA 1,818 105 = 2,700*
1yr -25.0 1.0  EPS (¥) 2563  -20.73 | 43.59
Syrs -63.2 87.5  HABLILYY (X) 1.4 1.5 1.5%
(—mueomm | 3002 | topix [ESTNVIIRZ A0S 08 05 -0.4*
EPS (¥, FY25 CE) 43.59 182.48 | JU—Fyy1J0— 1,179 -1,469  2,000*
DPS (¥, FY25 CE) 9 N/A
BPS (¥, FY25 CE) 81.7 | 187516 MM4& (¥) 6.5 6.5 9.0
FCFPS (¥, FY25EST) 50.00* N/A | BRI (%) 25.4 - 20.6
F18 PER (X) 9.1 14.82 | WHFIED (%) N/A N/A 2.1
PBR (x) 4.8 1.48 DOE (%) N/A 6.7 8.2
PCFR (x) 7.9 N/A | EICHLEE (%) N/A 5.4 5.4%
EV/EBITDA 6.0 N/A  ROE (%) 23.0 N/A 29.0

Source: Nippon-1BR based on data on Bloomberg and Toyo Keizai / *Nippon-IBR estimates
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FY25 55 1 M¥RREHEE

XTANN-T—H-ESaVNFERULFY25 SBIUFHRE (12 BHA) (3. 55L& 1,532875M (RIFERHEALE10.4%8) | 55
E#FZ1,08585M ([E3.8%18)  EXFE 17 BHM (F67.6%) &. 5T LEREEFEHETEDED, EEFIZCO
WTREH/TFEZ EOHToBEMER . BIROEER T —HFERY —EADIBINCL S, T—FFEBRY-LADMERCHIZ,
[RAAARFSEIRENETEZ TEIDfCE T, FRLDRHADSE IUFHAC (RFREDTEICHLT) BFAEZEMR UL, 58 LEEF
TR FY24073.3%h5FY2556 10U+ HAND70.9% (RIERIEALE4.4pptisk) CHEIMERICEHSD. FY2558 104 RADRAM(L.
AIEFEHALE103875M (30.2%) B0O446EHFMERD, 55798 AFHMIENMEECIFI RS —EX(FRIRMTHS.

| MDV (3902 1P): YT |
S5 o [ m | wm |« [ em | mm | a | vored | aam

Gl 1,559 3,002 6,419 1,388 2,780 5,906 1,532 10.4 -14.0
5o L#FIZS(GP) 1,238 2,345 5,031 1,045 2,061 4,331 1,085 3.8 -14.9
GPM (%) 79.4 78.1 78.4 75.3 74.1 733 70.9 -4.4ppt -0.8ppt
SG&A 815 1,625 3,260 991 2,034 4,327 1,068 7.7 5.6
SG&A / Sales (%) 52.3 54.1 50.8 71.4 73.2 73.3 69.7 -1.7ppt +6.1ppt
EEAZ(OP) 423 719 1,770 53 26 3 17 -67.6 -87.9
OPM (%) 27.2 24.0 27.6 3.9 1.0 0.1 1.1 -2.8ppt -7.0ppt
REFZE(RP) 424 700 1,700 22 -32 -509 20 8.6 N/A
RPM (%) 27.2 233 26.5 1.6 -1.2 8.6 1.4 -0.2ppt +17.1ppt
LERFI TS * 275 445 979 -15 -86 -791 12 N/A N/A
Dividend (¥) N/A N/A 6.5 N/A N/A 6.5 N/A N/A N/A
Source: Nippon-IBR based on MDV's earnings results materials

* BHRUKTICIFE T S L EF 2
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FHOFEZER - hTAUAG MUTFO 2 2OF-ER (KRN,

1. T-9RYNI—-IY—-ER

T—ARYNI =P —ERZHBR T BDE. 1) MDV Act. 2) 7ILI7-BI—R 3) DT THD. T—HIRYMI-I5—ERDFE L
(& 1) L5 3 20Y-EXDIAMIURA. 2) ¥IERERNSR22I0-UNA. 3) B hSid. FY25 55 1 FUHACE, 222
BAMA (FIFERHEALL 0.9%18 - BIUFHALL 0.5%iR) DX MIURAZBIHURA . ZOKRH(E DPC RIS A LA TR E
I3RS —EZX MDV Act [L&BEDTHD. JO—UAIFRTERHEALL 69.1%IB0 82 BHM (RITENHALL 1.8%i%K) Lidofh
BN, FIRBRCEATWEFRAIATLAE—-PII7DFE EE%Z. FY24 8 3 MMHHEIDAMS, JO-(CRDEEUHT
Hdo. BRHC MILFIOFT LF FY25 Q1 LNAMIRISE E 222 BAMICEFNTVSH, TEROXRTEBIZTTERRL TS,

F—=H1YNI—-UB—ERBEETE LB ([HHERN—-2)

FY23 FY24 FY25

YoY
@ e e |e]ale|a]e]aly]
388 334 330 409 332 293 274 322 321 -3.2

Ty D=5 —EXE5T -0.1
Jo—2 72 61 24 97 48 1 37 83 82 69.1 -1.8
AbwyEd 230 212 212 220 220 208 217 218 217 -0.9 -0.3
HRBE (F=1) 86 60 93 90 63 82 14 15 17 | -724 13.9
AL73 - - - - 0 0 4 4 4 N/A 0.0

ZOfT—EX 147 124 130 118 127 122 139 126 157 23.0 24.3

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

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




AFAN-T =5 EITARREAL (3902 IP) UY—FPyTF—h BEAFEITU- - 202546 A5 H Page |3
T-AFERY—ER

TYRERAY-EXD FY25 5 1 M¥HADE EEF S FEZEES 1,053 BAM (FIFEREHLE 13.5%18 - 5iFHALE

20.9%iR) ERofz. 2T —FREDIY-EADFE LF BEEABOHIEPY - A0S MIMMEILCL 2T EOENICL

D, BIFEEHALE 16.0%18 (RITUHALL 26.5%iH) D 814 BAMEROR,

MDV analyzer M55_E(&. BISERIHALL 5.5%18 - BIFUHHALL 6.3%1i50 238 B MRz, DPC RRICHIFTDEEEL. A5
£. LHBERED DPC 7—AICNZ . REET —52FA T2y NEHINMER . Z0FER. BEREMN LR U,

F—SRIERY—CADFK LA (M4EHA—2R) |
o le e |« Lo la e oo s
(%)
1,022 1,023 1,403 1,332 1,053 13.5 -20.9
MDV analyzer 217 226 213 208 225 227 225 224 238 5.5 6.3
I ST — YR 805 758 810 @ 1,195 702 748 706 @ 1,108 814 16.0 = -26.5 I
I Source: Nippon-IBR based on MDV's earnings results materials I

FY25 FiGFAR

FY25 FRATORERESTBORIRFERE(CHID. F+LE FY25 OEZREFZZ. FY24 O 3 BHMANMKIERELRS 2,600 B

B, EEFEE%Z 2,500 BAMERELTVS. FY25 OFE L7183 9,000 B (BIFERHEALL 52.4%18) L. 55 2,220

BAMA (E81.6%18) 27 —ArvhI—-I9—-EZN5, 6,100 BHM (E 46.3%18) 27 —5FERY-EXN5. 680 BFHM
(E 31.8%18) ZZDMY—-EANSAIEITDRIAHTHD. FY25 5 1 MHHIDEZEFZ IS FEZBI LB MBI,

FY25 OEIF) FEZERABE LU,

| MDV (3902 1P): REH15>R

FY20 | FY21 | FY22 FY23 FY24
(BBHM) ‘

SR B | EN SEH SEHA EHA(F) Yo (%)
Pallnt=1 4,579 5,672 6,104 6,419 5,906 9,000 52.4
EEAR 1,146 1,594 1,758 1,770 3 2,600 N/A
EEFIZE(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
LHAFIZS * 700 1,087 870 979 -791 1,650 N/A
Dividend (¥) 3.6 5.6 6.0 6.5 6.5 9.0 385
Source: Nippon-IBR based on MDV's earnings results materials
* ERHBEICIFE T S LHFIE

—ARY NI - —EZD FY25 55 L&E(d. BIEREALL 81.6%1BM 2,220 BAMEXIRIBINE FELTHD. TORERIILLTO
BEOTHD,

* VNI BI-ANROARESLRHEIEALLAE (+817 BAM) Z26I5IEFEEINTVWD, EFLEFEC77 Otz X7
AGEEESEZFET. TIYHBEREL fERHIEDHI10 BAMATHS. BIED77 MEE&055. 20 KE%#BEFY24 (CITIC
ZIETRERBO TV,

*  HILFIDFY255c LE(F. FY2405E FEERFEEX . FY24055 EF 185208 A HEONEDRSTIR00B K Mg (FiHRLL
1018) 2F1893. BEttE7TOFIREOTITET1 =L T, BRFIBEEOEINCORTTED, TiHS I7ILRDOR
MYFIELREVWERTVD, EB(C, YZ-JIL-TETOSMN BHRtt (6185) DEH. BE-¥IRERZHLC6 N5, 1T
BOXSANANZT RN TEZ 7ML TIworkwell 12 S TICZELTWS,
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* MDV Act ORIFALLENR(E 57 BAMAZTERY 3. WITOBREZHFRFENSORZERRA M IYRAICIZ. FAEREEED
JORCINCE O TEE EIEAZXD,

F—AFERY -CEXATEU T Oz EITI DILICED FY25 55 EiE%ZAIHALL 46.3%180 1,931 BAMAERIAD,

* EXABDIEMCLBIA-AYIRER. FY24 AttOEREHE0OEN{ERUEIFHEOEEMR LICIDA-HZvIRME
ZRAD.

*  IDHINF1IIY-ERORE. BT —IRABEDN (FRRyIEBEY-ER) ([IIX. "HESKHOY-TT1>JEBPIZHL(CY
TIO-I KT —ADERZZIEI DY -EXZRMIBT 3.

[Bftd, FY25 55 E=?03,093 BAMOIEIN (BTHALE52.4%18) (CHUT. AWS BEOFIBRIISD R —EX(R3RImEZ

457 BHA (FIHLE) ERAD. Fe BPTERETE. AMFEDEMN (+388 BHMA) SIUYR-MIOEN (+101 BA

M) 278335, UNLINSOIRFGEEEDIENE. NLFIOLEETEDRLY (-236 BAM) LRFTHEFEEDOHIR (-

241 BAM) (CEDIEFMENZRIAHTHD.

B ERT

FEH(FEFEMECEEM20% L Eetk TR T EL TS, FY25 OFMECHE—HRED9 HzFRLTED. RS Emd
20.6%¢73%. FY24 OFERBIECH (. —HREDFEESR20.73 AISHUL—HREED6.5 A (S FR@ED-FY23 L[F&R) &
fz. #EEROZER(L, 1) SENSING (CEAIBiRIERKRFI400 BAMZEDIRERKX (514 BHM) | 2) HEFMHEESOT
HRICLPHERIER (127 BAM) | THd. —HRHD6.5 FDREHICIDRTEEARBHZK(E6.7%EB D,

2024F 123 OBFR T, FATEHERRERDS5.4% NN EHREROTVS, 2024F9FNS52025F3R(CHI T, [E41(351340,000
R (§9152875M) OBEHKREVERMULZ. FEEETETE. FIHEEMORERTEERICOOVTEFlZRRL TULRL,
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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 (9100028) and is authorised and regulated
by the Financial Conduct Authority (FRN: 928332).
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