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AF14hl-F=5-ESavEREatt (3902 IP)

FAITERICLD FY25 EHICERERZST E. THIORBLIEBELVWEODOEBHATFEIEES,

IJEIF7479T)—

>  FY25 LHEREIME
AF(A-T=5-ESaNFERUIE FY25 EHRE (12 BHA) T 5LEB REESTFEEOOBMEBRIEEO0, 55 LEMOIEINT
BADFE LR DIDITIZUTE AMFEOENNCLDEE 2 TUHEHAICE 28R ZET EUR. ERADFE L5132 3,034 B5AM (FIFEEIHALL 9.1%18) |
St L#FIZ(E 2,126 BAA (B 3.2%18) . E2i85% (£5 BAM (Fy24 LHAFEZERNZ 26 BAM) Lok, T—5FERY—-EXD
St EREMBUNEZES| IR,

> FY25 E£E\EFETIRNOURY
Bltt(E FY25 55 E&% 9,000 55 (FIHALL 52.4%18) FABLTHD. ZOREREL T, T—ARYNT-IH-EAN5 2,220 B5AA (A
81.6%18) . F—AFERAY-EANS 6,100 BHM (E 46.3%18) . 2OMY-EINS 680 BHAM (F 31.8%1E) ZAIHIZRIAHT
H%. CNSOEBERDIDICELE. 1) PILT7- B -RE. EEAROZE%E 35 4 THH, BHEAOBEA R@BUE 77 1. 2) 757
SERY-EX0THIOFE LS5% LHA(2,136 BRA)MEETH 2 2093, £WVS 2 DOMEREIBIF TS, UM LHADER (U TBEZED
N\=RIUIEL CNESERMR TERINESINMN FY25 T EEBECITBURIERERD TS,

>  HRHEAEEE FY25 BEDERDRiAH
RERREETEID FY25 EXFREIE 2,600 BAABLREFRERE 2,500 BAMRMEXENMIZA. T LEEEEHILTIOLDERT
2182 RERL. BA%IIC 10,000 B HAMNS 9,000 BAMICTFAEESN. FttCI2EFEFHBERLIEKTIREER TS, FY25 O
BREICHEI T, EttE FY24 (BRI LI TR ERIT oI, FY24 OFE LR EOZEE RO RIREE I TICABRL TS,

> HEER
Et S ERIER R 20% M EEMRERTHETELTWS, FY24 OERBIERS(E. —HREEDHEXK 20.73 HICHU—#EED 65 A (&
1T FAEED-FY23 ERIEA) ERD. BhEEARE LT 6.7%ER0lz, FY25 OEMIAL S (E—HRHED 9 B2 FELTHI. BLHHmIE 20.6%
E12%.

Kl#ass (B75M) 23,200 = BHi#AEE (B RI) 158
22 A¥F95EERE (BHM) 190 22 BH¥ISGEERE (BRRL)
HRIE(4->R (%) 3902
¥4 (¥, 2025 £F 8 A 25 H#&{H) 580  3,105.49  FELE® 6,419 5,906 9,000
3mo (2025 £ 5 A 26 B#&{i#tt) 48.7 12.85 | Exfxn 1,770 3 2,600
6mo (2025 £ 2 A 25 Af&{ELL) 30.6 13.98 | E%FIZE [OPM ] (%) 27.6 0.1 28.9
YTD (2025 £ 1 A 6 B#&{itt) 39.1 12.67 @ EBITDA 1,818 105 2,700*
1lyr 7.2 16.69 @ EPS (¥) 25.63 -20.73 43.59
5yrs -66.7 93.50 | M#BLNLYT (X) 1.4 15 1.5*
| —tueomm | 3s02 | ror [EETLVIEZYeN 08 05 04
EPS (¥, FY25 CE) 43.59 176.93  JU—Fvy>1J0—- 1,179 -1,469 2,000*
DPS (¥, FY25 CE) 9 N/A
BPS (¥, FY25 CE) 104.69*% | 1953.14 EHE (¥)
FCFPS (¥, FY25EST) 50.00* N/A | EEX41%ER (%) 25.4 - 20.6
¥ PER (X) 13.31 14.82 | BEEHFIED (%) N/A N/A 2.1
PBR (x) 5.54 1.59 DOE (%) N/A 6.7 8.2
PCFR (x) 11.6 N/A  BECHLE (%) N/A 54 5.4%
EV/EBITDA 7.91 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 LHAREBIE

AT P -T—5-E23>DFY25(1285) LHA(ZE 1- 2 UHAARE)RE TR, B LS QEESHFREDERofc—75 . BB T8z O
oft. LERZEHE(F, 55 LE3,034B 5 (AIEREALLS.1%18) | S5 E#FIE2,126B 5 (F3.2%18)  EFE5K58H5M (FY24 LHAF
EERAH26BHM) Lof. THFERY -ERDTE L RMEIRZZES| UL,

SE2MUFHAEIRT(E, P5 ESB(IRIERMALE7 9%IBD1,5028 5 (RIU4HALE2.0%im) « E348K-228H5M (FY255 14 IESEF &
(F17EF. FY24582M04 AIESFIERE26E ) Loft. T-HRYRNI I8 —ERCEFNZTIO-UIRADOMFHALLDRUR (22875 iR
27.1%) (CHIA. RIRE T —FARFE(CRDRMBCLOFE EIRMANMEN (14BHM8) Uk, FAHER. ABE. FRERECLE5E
(ATEFRIHALES9BHMIE) SLURAEMEN (B10BHME) (L&D, RIERMALLT14.8%ILAUNR.

7 EFEFIZERIL, FY25551MU4HADT70.9%M5, S520U4HADE9.3% AR/ IMERCEHS. FY255 MU+ HiBIRDRIMII461575 M (FIERIHA
[£22.5%18 / BITUHALE3.3%18) LD, BIEERMLE84BHFIBN55428 5 MGECIFT REY —ER(CRZIRMME. 26575 F(ERnROMR
PRE T —FERFE(CARDIRME TH B,

(BB / 12 ARE)
I O S N N T

MDV (3902 JP): £#FYYU—

bt 3,002 6,419 2,780 5,906 3,034

55 L#8FI%5(GP) 2,345 5,031 2,061 4,331 2,126 3.2
GPM (%) 78.1 78.4 74.1 73.3 70.1 -4.0ppt
SG&A 1,625 3,260 2,034 4,327 2,131 4.8
SGRA / Sales (%) 54.1 50.8 73.2 73.3 70.3 -2.9ppt
EEFZE(OP) 719 1,770 26 3 -5 N/A
OPM (%) 24.0 27.6 1.0 0.1 0.2 -1.2ppt
BREFIZR(RP) 700 1,700 -32 -509 3 N/A
RPM (%) 233 26.5 -1.2 -8.6 0.1 +1.3ppt
SEAFIZS* 445 979 -86 -791 -10 N/A
Dividend (¥) N/A 6.5 N/A 6.5 N/A N/A
Source: Nippon-IBR based on MDV's earnings results materials / * 3=tk FE (C)RE 92 HHAFFIZR

Y—-ERBIRIR

BEHOEZER—RTAVA LUFD 2 DOT-ERICKBIZNS,

1. F=91r9ybh9-IH—-EZR

T—=ARYNI—JY-ERZIBR I BD(E. 1) MDV Act, 2) PILI7-HIL—2X. 3) LTI THd. T—-HIRYNI-I5-EXDFE LG, 1) E£E3D
OY—ERQAMIURA. 2) FEABRANSRZI0-URA. 3) FREZE. hS.

FY25 FHACIZ. DPC J&bealNSEBAUAS TUZRE)SIRY—EZ MDV Act OERRICED. MU (FRITERIEALE 0.9%180 433 B A
e, JO-UA L. BIERIAALE 181.9%E0 141 BAMAER N, ZOER(L. 1) FY24 FEAICET FURSELEUESY. 2) fRAOI Y
VT4 Y —EZDFE L, (CLZEDTHD.

F—H1rYNI—OP—ERELTE LB (THHRIN—2R)

(BPE /12 5AR) o | @ | e |e]|ale]|e|ae]al .o

TRy N9 —EXEET 388 334 330 409 332 293 274 322 321 278 50 -134
JOo-—2 72 61 24 97 48 1 37 83 82 59 N/A -27.1
A bwhHES 230 212 212 220 220 209 217 218 217 206 N/A -5.3
FREE (F1) 86 60 93 90 63 82 14 15 17 7 N/A | -55.4
i) - - - - 0 0 4 4 4 4 N/A 4.9

ZOAfY—EX 147 124 130 118 127 122 139 126 157 140 14.6 -10.8

Source: Nippon-IBR Based on MDV's earnings results materials / *YoY figures are not available due to New Business revenue was reallocated in FY24 Q3.
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2. T=HFERY—-ER

TAFSERY—EXD FY25 FEADFE LG, 21t F8% LE% 2,136 BAM (RIEREALL 12.2%18) Lofkz. 5 2 MWHEAREMOFE E(Z.
1,083 B (FE 11.0%&-FINHHALE 2.9%18) oz, 2BT —FRADY-EX (PRRvIRBEY-EX) O LG EXAS0HH
e —E OB MBI LI L DI EROEINC LD, AIERITALE 14.5%E0D 1,661 BAMALAIE, 55 2 MEHABEMORY - D55 L.
847 BAMA (A 13.1%1E-[F 3.9%18) (HEUE,

MDV analyzer @ FY25 FHAD5E L&, BISEREHALL 4.79%180 474 BRAERO. 8 2 MWHEAAEMORY-EADFE L(F. 236 BAM (A
3.9%18 - [A 0.8%ik) &0z,

| F-SRIERY—CAOB LM (EBHA-2) |
(EFBMA / 12 BRE) FY23 FY24
; -mmmmmmm-m-
1,022 984 1,023 1,403 928 931 1,332 1,053 1,083 11.0 2.9
I MDV analyzer 217 226 213 208 225 227 225 224 238 236 3.9 -0.8 I
BT —IRED 805 758 810 1,195 702 748 706 1,108 814 847 13.1 3.9

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

FY25 ¥#E&F18

FY25 ($IRITOR IR EFSTBIORISFE(HIZD. FTLE FY25 OEZEFIR%E. FY24 O 3 BAMANSAIEREEERS 2,600 B, FEFZ
% 2,500 B MEEELTWS, [EfHE FY25 55 EE% 9,000 A (RIHALE 52.4%18) EFRLTHD, ZOREREL T, TRy hI—IH—E
AN 2,220 BAM ([ 81.6%18) . F—AFIERY—EZNS 6,100 M ([ 46.3%18) . 2O —-EXN5 680 BAM ([E 31.8%18)
2B I RIAH THD.

FY25 FHRFEZELEZET EUREOO, E I TFHCEIEFEEEZRIAATHED, FY25 OHPFRFEEZEZELTVRL, BRIEY-EZXM £
AOFBIBIY RIS EICLZEDTHD. FHIMEC(ITE EICEMIZRIAH THD.

MDV (3902 JP): JREHAIVR

(B85 / 12 AiRE) - = = - - awmF) | voroa
Tte 4,579 5,672 6,104 6,419 5,906 9,000 52.4
I=E il 1,146 1,594 1,758 1,770 3 2,600 N/A
EEFIZ(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 38.5
Source: Nippon-IBR based on MDV's earnings results materials

* BRRHRE(CIRE T 2 RIS

FT=ARY NI =Y —ERCHBVTIE, PILT7 - I —ANE | EREUZZIRIERITVD, UNURIRLIZEE 4 TUHHACSE L 2i8% RIAATHD, @)

2D FY25 55 L F48% 2,220 B M (BIHALE 81.6%18) TIRAEBELTLD. TOMERIEU T DBEDTHS.

*  FUI7-HIN-ANEROAZRFIHALLAE (+817 BAM) ZE5IEFEEINTWVD, BILEHFIC 77 OfE2HERES AT ASEESES
FET. FEVIEAERL 1 FEanzni 10 BRMATHD. FY25 LHIORSRT. BIEO 77 HEs%055. 35 MEk(d=E%EL TITICER
LTW3,

®  HIFIOFY25 T LS. FY24 OFE EEiE=EFR. FY24 055 EF18 520 B MLONMRDESFHIRH 100 BHM (90 BHMIE. 7l
HALL 10 18) 271893,

® MDV Act OHIEALER R 57 BAMA%EFIET 3. RITOBEREZRENSOZEN B MIULACIIZ . FARERHEEEOIDZ UL
T EILAERS,

F=AFERY—EXATIIU T OMRERITIZIEICED FY25 55 EE%aIHALL 46.3%18 (1,931 M) RAD.
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*  EXABOEMICIZA-HIvIRER. FY24 AHOE B0 RUBIEFEHBOERE M LICLDA-TTyIRKEZ RIAD. Bt
(FTFERIOT—AFIERY —EADFT_ L2 AIEIEERS 4,000 5450 (RIFEREALL 2.2 {518 - FIEHALL 2.4 f518) CRIAATHD. INIEFY25
DUEFVRID 1 DEROTLD,

*  IHNFTIY-EAORNE. 7 RRyIFEABEY -ERCINZ . BESHON-T T4 >8P RNU7 LTIV RT —ID5ERE 2B 21>
HYILT1> P -ER%RIAT B,

Bt FY25 5 L0 3,093 EHMEOEUR (FIHALE 52.4%18) (LT, AWS REDFIARNISY RY —ERHRIEMIEE 457 B

(B 29.0%18) LRAD, £, IRFGEEBETIE. AMFEOEN (+388 BAMA) SLUSR-MIOEN (+101 BAM) %1833, UM

INASOIRFEEEEDIZNE. DILTFIOLEECEDRY (-236 BHMA) LRFTHEREBORHIR (-241 BAM) [C&DBREINZRIAHTHD.

®EERT

Bt ERIE R 20% M EZRERTAEELTVD. FY25 OFEMBBLH(E—HRERD 9 AZFRALTED, BeH R 20.6%L125, FY24
OEMBLE (&, —BREDFHEK 20.73 AISHU—HRHD 6.5 @ (FY23 LEEE) &R, MEROERI(E. 1) SENSING (CBIT3iHkIEE
%Ki 400 BEAMZESDIREIEK (514 BAM) | 2) HEEMIEOHMIECLRFRIESLK (127 BAMA) | Thd. —HRHED 6.5 FAOE
HICKIDBREE AR LKL 6.7%E35.

2024 £F 12 BOBET, FITRAMEED 5.4% 1 BHEkERO TS, 2024 € 9 AH'S 2025 4 3 BICHNI T, E+t(3ET 340,000 #k (¥9 152
BAM) OBHREBEVEE U, PEIRESTETE. BHGHEMOMIE TBERICDWTEEIZBIRLTULRL,
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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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