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IJEIF7479T)—

>  FY25 %8 3 MEHIRGHME
AF(A-T=5-E2a>0 FY25 55 3 UHHR (12 BHA) D&, 4,650 5 (RIFEREALL 12.7%18) | S5 LA 3,248 B
FH (F6.3%8) . E%F% (£95 BAM (FY24 5 3 MEHAFEZRIEX 140 BAM) Lok, B LRFEZEABDIEMIIRC
ED5E LR MBELIET —FERY —EANESILIEEO0, EEFIREEICT I I-BEERREDISY REY -E R (GRS
(A 171 BAME) (CLHERIEME (R 331 BHME-F 30.9%18) HZEERDERNEREN LRI,

>  FY25BHIFEOTHELE
FY25 (338 3 nEEPEIR ESTBIORIRERE (Y23, Ft(E 10 B 14 BIC FY25 @H8iT48%, 55 £ 9,000 BAFA (RiHALL 52.4%1)
h5 6,860 BHA ([E 16.1%18) (C. E2FR% 2,600 BAM (FY24 0 3BHANSEIE) H5 490 BRMICTAIEIELR. &EIA>
rOFTELEEFEE. T—IRYRNI—IH—EXT 2,220 BHMA ([FE 81.6%iE) H5 1,314 BHAM (E 7.5%i8) (L. T—9FERY—EXT
6,100 B3 ([ 46.3%18) H55,000 BHMA (A 19.9%18) (CZBNENTHIEIELE.

> HEERRT
EItt (3 ER AL M 20% U _EAREETHEEL TS, FY25 OEMECH(E—HREHD 9 H%EFAELTHD, EPS 7.13 HIC U TR X4
[ld 126.2%E 735, —HRE=0 9 FHOBRX(E FY24 HIROMREEARICE DE DOE 12.6%¢13,

AF1h-7—=45-ET3> (3902 IP): #Ri@NYII—->3>

BE#8ER (B85 M) 18,900 | H¥Ei¥eEH (BAKRIL) 122
22 BEIKERS (H55A) 83 22 HEIFEAR (HAKRL)
m
¥k{ii (¥, 2025 £ 12 A 4 B%{E) 474 3,398.21 %k 6,419 5,906 6,860
3mo (2025 £ 9 A 4 B#&{#EtLk) -13.3 10.3  Exf= 1,770 3 490
6mo (2025 ££ 6 A 4 B##{EtL) 18.5 22.0 | EXFIRE [OPM ] (%) 27.6 0.1 7.1
YTD (2025 £ 1 A 6 B#%{#tt) 13.7 42.0 EBITDA 1,818 105 500*
1lyr 8.5 24.0 | EPS (¥) 26 -20.73 7.13
5yrs -82.9 91.3 | MBLNLYS (X) 1.4 1.5 1.5%
| —ueomm | 3902 | toe [EETLVIIRZYEN 038 05 05"
EPS (¥, FY25 CE) 7.13 189.76 | JU—Fvv>1J0— 1,179 -1,469 300*
ors (v, P25 Co) 0w
BPS (¥, FY25 EST*) 79.8 N/A | EEME (¥)
FCFPS (¥, FY25 EST*) 7.5 N/A | BEX41EM (%) 254 N/A 126.2
¥ PER (X) 66.5 17.01 @ ERHFIED (%) N/A N/A 19
PBR (x) 5.9 1.61 @ DOE (%) N/A 6.7 12.1*
PCFR (x) 63.2 N/A  BECH#EEE (%) N/A 5.4 5.4
EV/EBITDA 35.1 N/A ' ROE (%) 23 N/A N/A
Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai / *Nippon-IBR estimates
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FY25 55 3 MEHRE B E

AFAHI-F—H-ET3>0 FY25 5 3 MU (12 AHA) 0%, 4,650 BN (FIERMALL 12.7%18) | 55 H#FI28E 3,248 BHM
(B 6.3%18) . E2F (395 EAM (FY24 5 3 MRS L8 140 BEAM) Aok, B LEEEEZASOERRCLE L%

RELRT —IFERY —C2NES| Lb00. SBEFREECT -5t —-BEERREDI5Y REY - PG RM02E (B 171 B§HH

1) (CEHRIEME (B 331 EAME-F 30.9%18) NZREEANMERERENERST,

2 3 UHHAEMOFE_ FSERIEREALE 20.1%80 1,615 B/AM (RIUHEHALL 7.5%18) &Lz, INEEICT—FFERY —-EIDIBIX
(RIEEEIEALE 24,2908 - RITOHHALE 6.8%18) (L&D, JANAT}.. EHEFAEOEN (F+87BHM) BLIUVSVREG-EADRME (F

+50 BAM) (LD, [RMEETERBALLT 40.7% (142 BAM) . BITHHALET 7.2%&000. 494 BAMEROZ. UNURMOSIEE. HLT

MEEROTZHOLEEREORS (220 BAM) (CEDHENUIRFTEIRE (-141 BAM. [ 12.2%iF- B 4.1%i%) (C&DiEzEEnsz.

S LIRFIR RIS SmSHa/IERICHD, FY25 55 1 TUHER (BE38) 0 70.9%h'5. 58 2 MMER (E) 0 69.3%. 55 3MUHHE (E) 0 69.4%
(SR UTzs

MDV (3902 JP): E#HYIU—

B 12 A;
EPR/2EED g T @ | wm | @ [ | o ]

blint= 2,780 4,125 5,906 1,532 3,034 4,650 12.7
55 L#FIZE(GP) 2,061 3,055 4,331 1,085 2,126 3,248 6.3
GPM (%) 74.1 74.0 73.3 70.9 70.1 69.8 -4.2ppt
SG&A 2,034 3,195 4,327 1,068 2,131 3,152 -1.4
SGRA / Sales (%) 73.2 77.5 73.3 69.7 70.3 67.8 -9.7ppt
SR (OP) 26 -140 3 17 -5 95 N/A
OPM (%) 1.0 3.4 0.1 1.1 0.2 21 +5.5ppt
REFZE(RP) -32 -229 -509 20 3 106 N/A
RPM (%) -1.2 5.6 -8.6 1.4 0.1 2.3 +7.9ppt
SEAFIZS * -86 -314 -791 12 -10 55 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

* SR E(IFE I 2 BRI

H—EABIEELE
BEtOEER— R IAVAZ LT 2 DO -ERCKBIZNS,

1. F=9yrI-98-EZR

T—=ARYNI - P -ERZMBRMIBD(E. 1) MDV Act. 2) ZILI7-HI—A, 3) AT THd. T-HIRYRNI—I5—-EADFT LE 1) £ 3
DOY—ERDZAMYIUR A, 2) #EIERNSBHI0-UNA. 3) FARREE. H5D. 55 3 M¥HST L JO0-IXA (245 BAM. BIFEEH
tb 177.8%18) (CEFN3T—HI2N\-M—EROIFRICES SN, T-HIVN- M —ER (& BRI BFHNTOVTVARCEHLDBEERSD.,
BEOBFINTT-IEHUVWEFHITAERBITIZY-EXT, ECEFHILTOV-RHAME (5-6 F) OEFMRFHCEBENFELET D 79817
(D, FReldT — ST ZIBRU . BRBOREEBFBECHIBL TV,

I3V REUEFZZS AT ADTINIT7 - B —A(d REEDUUEFIRZTLEDD., BEZHEERADEAERENELEL TS, ZOFER. BELFRIAHTAD
HO-J2EEEIEZ TN, 8 4 UHHACRIO0-2> ) EEEBRUAIGET L2818, FY25 OBREAR 77 4L T REORTIA
(& 35 fFEROTLS,

7 )&BU TRZHERN SR TEZ LTINS LE. BRI7Z7INILTI workwell OB ZEERNSHEZH. 55 3 MHEHAHEIRE (EH>B00D
13 B5AM (FY24 LHAEPO. FY25 55 1 IUHHEAE 4 B AM. FY25 56 2 UEHAE O B AH) (CEBFof.
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F—H1rYNI—OY—ERELTE LB (BEA-R)

;
SRR /R I O R I T R R
TARYRND—IH—EX &5 900 1,222 918
Zloj=zd 48 50 88 171 82 141 245 177.8
AbwIEL 220 429 646 864 217 424 628 2.7
RS (Fa1t) 63 146 161 176 17 25 31 -80.7
y2)| 72| 0 0 4 9 4 9 13 177.8
Tofti—EX 127 249 389 515 157 297 438 12.5
Source: Nippon-IBR Based on MDV's earnings results materials
F=HATYNI—JY—EABETT EEM (MEHN-2)
:
(BRE/12RA o T [ Ta Lot ot Lo Troven [aeaim
T—ArYNI-IP—EREE 317 15.8 14.0
Zloj=zd 48 1 37 83 82 59 103 172.5 72.6
Z B 220 209 217 218 217 206 204 5.9 -1.0
B (FR1) 63 82 14 15 17 7 5 -61.9 274
1) 0 0 4 4 4 4 4 2.4 -7.4
ZofY—EX 127 122 139 126 157 140 140 1.1 0.6
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.

2. THFERY-ER
—HFERY—ERDEE 3 MH TS LS FEEASOERCIDEHTF8% M3 3,293 BHM (AIFERHALL 16.1%18) Lok, EhhiFE2
BT —TREDITY—EX (PRRyIREEY—EX) 05 ENFH (2,578 BHM. A 19.5%18) &1l

55 3 MMHEHEAEMDSE FE(E 1,156 BAM ([F 24.2%18 - HITUHHALE 6.8%18) LD, S52BT -7 AADY-EADE L. BEaNE
EAENSMHIMIMEO DY —EREZ5E0. 916 B (B 29.8%15-[F 8.2%18) Lol

MDV analyzer M55 3 TUFA5E E (&, FISERHALL 5.4%180 715 B AERZ. DPC fRIECHITDEEL. A5 E. LS5 BHERED DPC 7
—ACINZ . RERET -2 F T2y NREEZHIMER Iz, 5 3 MHEAAEMOTE LS. 240 BAM ([ 6.7%1E - F 1.7%18) &iof,

TF—HFERY—EADTT LB (BEN-2R)

:

(B2E /12 55 @ | | o | @m | o | W | @
928 1,904 2,836 4,168 1,053 2,136 3,293 16.1

MDV analyzer 225 453 678 903 238 474 715 5.4

BT —YREBEDT 702 1,451 2,157 3,265 814 1,661 2,578 19.5

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

F—HFERY—-EADFE LM (MYHIN—-2R)

(BP8 /12535 -“““-““ Qo0 (%)

931 1,332 1,053 1,083 1,156 24.2 6.8
MDYV analyzer 225 227 225 224 238 236 240 6.7 1.7
2T —YRBED 702 748 706 1,108 814 847 916 29.8 8.2

Source: Nippon-IBR Based on MDV's earnings results materials
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FY25 XiGFAR

FY25 (3R 3 nEFPHRESTBIOREFRE(CHIS, FEttd 10 A 14 BC FY25 BEAT 8%, 75 £% 9,000 BM (RIHALL 52.4%18) H
56,860 BAM ([ 16.1%8) (. EEF%% 2,600 BAM (FY24 0 3 BAMANSEIE) H5 490 BAACTFAIEIELZ. FEIXAVL
DOFEFEFEE. TR I-IJ8—-EXT 2,220 BAMA (A 81.6%8) M5 1,314 BAMA (A 7.5%18) L. T—5FERY-EXT
6,100 BAMA (A 46.3%18) H5 5,000 BAHA (A 19.9%18) [CEnNENTAHELELR,

MDV (3902 JP): REHA1HI VR

(B5BH / 12 AiRR)

FY22

FY23

FY24

FY25

RESF) | BENT) YoY (%)
5,672 6,104 6,419 5,906 9,000 6,860 16.1
1,594 1,758 1,770 3 2,600 490 N/A
1,592 1,750 1,700 -509 2,500 500 N/A
28.1 28.7 26.5 -8.6 27.8 7.3 N/A
1,087 870 979 -791 1,650 270 N/A
5.6 6.0 6.5 6.5 9.0 9.0 38.5
Source: Nippon-IBR based on MDV's earnings results materials
* MR E(CIRRE I 2 LAEFIE

EHE5E L FROEEERZUTOLSARELTNS !

1. TAFEERY-ERIIEE 3 M¥HAF TIHBEREKERIRU TUN, 5 3 MHHARFAT FY25 OBZEELTWI XU NS LR 6,100
BRMZERTDICTDRZTEES LT TORNIE,

2. TII7- B -ROEARE(CRREZEULZs. 5 LET ENEIFIEELDIEN TV,

RENBRFRUMEEER G, ECTLEEIEFENS 23.8%iF (2,140 BAMR) [CFAEELULDTHS. EHEXE, T -5
FEERLREDOT ERMMORIBFHEVTVSEO0. Rl BREELOICEHORIFERTEED THBL TS,

“EET
B+ ERAER LR 20% M Ak EE A EL TS, FY25 OERIBLY(E—HRED 9 AEFELTHD., Tnid. 1 #Rk&ehFR 7.13 M
(U TE MM 126.2%I(CERD, —#RERD 9 HOECH (L FY24 HiIZROMEEARICEDE DOE12.6%ER D,

2025 £ 6 BRFRT. BITEHRINED 5.4% N BAREVTRBEINTVS. 2024 9 ANS5 2025 F 3 BICMNIT. [E+LEFET 340,000
¥ (#9152 BAMA) OBHHREVVEREUZ. BH(EEMNIBIRIEE T OV TOFAZFRRLTORL,
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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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