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FY22 ERAREBYYU—

TP -T=5-E23> (L% MDV) HRERUE FY22 EEERE (12 BH) (. kLS
2,856 BAM. FEHE 776 BRMALRE. T-AFERY-EAD5E LEst LICRE
RFTHUNG B EOSEANSOEAICLD, BIFERBERERCOOVTERAREINTULR
W, 55 2 OHAREMT(L, 55 £/ 1,345 BH M., EEFZE 315 BAMERD, HiEEEH
ZERBULBV FY21 55 2 TUHREOLEE TR, 55 EF 11.6%1E. FEFIZ 18.9%IEER
%, FHASE FRIBEAFARCTUT 45.3%DESHLRD, ZEEER(CLDFTT LR/OE-Y
(356 4 MHHATH B L EZEFI BL. BT RBEVOEMTHS. ERHEEFRE. t—ILA-
SYIZADUE(CLD FY22 BHEAFAED 1,600 BR AU 48.5%DER LN,

AF1BN-T—45-EZ3Y (3902 JP): YU (RET)

szo
N YT T 1
(%)

bl =] 4,579 2,635 5,672 2,856 6,300
Dl o I 3,882 2,150 4,643 2,360 n/a n/a
GPM (%) 84.8 81.6 81.9 82.6 n/a n/a
IREE 2,736 1,430 3,049 1,575 n/a n/a
REEE (%) 59.8 54.3 53.8 55.1 n/a n/a
AR 1,146 720 1,594 785 n/a 1,599
OPM (%) 25.0 27.3 28.1 27.5 n/a 25.4
BEFZ 1,148 719 1,592 776 n/a 1,600
RPM (%) 25.1 27.3 28.1 27.2 n/a 25.4
EEp bS] 700 484 1,087 522 n/a 1,098
fo (¥) 3.6 n/a 5.6 n/a n/a 6.0
Source: Nippon-IBR based on MDV's FY21 & FY22Q2 earnings results material
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1) F=AryhI-J9-EX : T-HIRYNI—IH—-LEXFEETE. DPC FhmicT—9Ya
—2aV I AT LR BHUTVS, YIRII T\ —SOIRGE(CH B IEREAER (/(vwo—-2
HRFSFELICLBTO-UXA) & ZOROBERTERE (XbyJ5E L) DBADIZIOTHD.
S RRERSIELAVEE (DPC/PDPS, Bl DPC #IE) (CEhILTW3 DPC bt

BT —AV1-23aV S AT L RMHLTNS. MDV ([}, BET—Y (THAVGCER. Fils. 2L

FEBR. ZEECER. REBRLE) OTXFBOFHEZRITED. INELHESVEDD

FHEE T-HRERY-EXTERLY) T —I0OFERAN I EELAO TV,

2) TAFERY-EX : T-HFIERY-ERBETE. AROEREY) T —5%FIERL
HESHPEFAEHERG LT - 9207 M EZ RIS,
F—HFYRNI—-O85—ER
FTARYNI-IY—E2EHED FY22 LEPRERG. B L& 971 BHM (FIEEHAL 3.6%
) | S LEEEFIE 626 BAM (B 8.4%iR) &idof. IMUNEGEORRE L. mIFEHEROE
LR LEBRZRL LT FRHE. XTI R HRA ST BIURASH I AT LE(—-
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P IT7DRFIRCEDD HIRD D58 60 BL A BHATRICT TICHEDAHEH THd. FIEHEDEE 2 MUHAREIMSE FE(E. 480 BHHA
(A 5.7%18 - RIPUHALL 2.0%iRk) THolz.

TRy NI —JY—EXBE DI AIRIIUT O 3 2ICHEEEINS.

1. JO-B5ELE (RHABAES)
RHERENT —IV1-23>0 2 RT LAZEAULER. WIHIER%ZREET 5. 55 2 WHHABEMTE. B4 EVE 28 AURIEEIGE 1 ™
HHANNS 3 AEURD 750 Rl Bof. AT —9FERY —EXC+21 DPC 7 —9%%ia9 2BEERABUERUTHD. AR
HEBEEAFED 750 H'5 770 fRbrzimicU TS Tes, SN EOER(GHERVERBEICETVS, 58 2 MUEHAEINTE, FIHAEAEICK
%J0-UXA (. BIEEFRIHEALL 71.8%38. BIUHHALL T 67 BAFUEEVNCAITWS, T—9RyhNI—J3—-E20 KPI [F. 1) HMEOZ
BT —AINR-R (BT-INVY) ([CERBUTWREEES. 2) EVE FREEEISIRY—EZD MDV Act 2EALTWSAEIRDS5. &
BT -ADRMAZAGEL VDRSS, Thd. EVE (FFFE 10 F£2FBLTHD. SEEFENOINREL WKBEE/MIFR TV,

Fle, TAR-ACEBBENREBEY (RMHRRER) (338 2 MEHAT 4,016 HALROf, BFLIETNICMRTHIRT -5 (1815
BYLEERBEE, BLUREENSOT—45) OEBEZILRY Bz, 777 RELOEEIY —EX, MDV Act Z2FiALTk. MDV Act (. &kt
RECHERBEE —ERRCTEBIIVREFIUT, EVE  Medical Code (EVE £UJ93ETRORMMRITREZDR—NS
Y=)b) EHFRTBIET. LDFFRDITIPIEEC RS, IRTERLE MDV Act ZERITIRML THD, FY22 (F. 1) EVE BARFEIT
750 15 770 fRIE TRET 3. 2) MDV Act ZFIFF2MBEENE FY21 @ 558 15 1,000 MBRICIENNT S, LR TWS. J5TRET )
—23> MDV Act (&N TS MDV Act XA YAM-U—ZERTIRMIBILCLD. ERIELLIBIROZIRFIAOHFEEZFHVNSD
%, FY22 55 2 TUHARFRT MDV Act ZFIFL TV SYRBE2E 809 MAFE T, FY21 RM 558 H&LUSE 1 FUHFID 757 fRlahS=uEL
THD. B+t FY22 RETIC 1,000 BOESZRIEY . FtHEREREZRIEX. BIFRRZ(C MDV Act AOINAZHERLTHD, LHA
T 160 HO#REREZESU, MDV Act DXIREER(F. EVE DEREEZE THd DPC JKkte DPC fwbd b/ MERRRBT THhd.

2. ZhOEISEE (RERRSTRL BEEFIARNE)
AMIURA G, %t DPC YY1—23a>2RT LAOBARRNSOAZEURA TH S, FY22 55 2 MEHADSE E(F 220 A (AIFEREEAL
0.9%i/BIMUHALE 0.9%iR) &iofe.

3. ¥REE (Fa1)
FEANED FY22 55 2 M¥HAOE L. FIFRELETEEV, BIE¥EHLET 4.0%BORBIREB . ERERELT, 1) ZRATAES
—-VIWIPICBIIBFT LR, 2) WREFAREZS T LOVINIITII1-2a  HFEEFHNIBAT DIV RAL> DO—EB5E L OBRSM BB
N3, INSOFEZRWVIBEOFRANGR R FRED TH k.

F=AY NI—JH—ERAEET LB (MYEHR-2R)
"o @ @ | @ @] el al e v

FARYNI =Y —EXEET 404 358 373 465 552 454 494 560 490 480 5.7 2.0
J0—8 65 43 36 74 68 39 43 | 101 67 67 71.8 0.0
A wyRy 236 227 | 221 223 | 220 222 221 220 222 220 -0.9 -0.9
IRERE (FEH) 102 87 | 114 167 | 262 192 | 229 238 200 192 0.0 -4.0 I

Source: Nippon-IBR Based on MDV's FY21 & FY22Q2 earnings results material I

F—HIFERY-ER

FTHRERY-ERE, TRV NI —EXATEEINLT 52 ZRFALEEDT - AEZIRMT 3. At A o5k LiE 2B -4
EED (TR IERE) 9-ERONESRHELEOEE(CHEZR ID. HIEETREY -EXDOEMUNE R, FRZHIOZHIRE—FIAL
TEIBK, 12 HAOEFAVNEUTET Lan 3. IRERHOZE B O EZMRVLETE, U AY M FY22 EHI5E H(3 1,885 BAM (FIEH
AALE 15.8%18) | ST LA 1,734 BAMA (B 18.2%18) 1%, B OBAEDTY —EANRBESH(SGHESNIBIMERCEN L.
E5(C, BESHO MR BEROIDTSA7ZRENCELDIET D ACEINMPVESEEE N TEIRVILY, JOFRTURIOLSCHRITZ B HRIC
SBRETERNCLD, COY-EAOFTEEIMU LITzEHBN D, 5 2 WWHHABIRTE, T AVNE LS 865 BAM (A 15.3%318 - AIIUHHALL
15.2%;) . S E#FIZEE 787 B (FIMHHALL 16.8%imk) LAofc. FY22 FHADTI A NG E#FIZEER(E 92.0%ERD, FY21 t
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HAD 89.9%. FY21 IBHAD 90.6%NSAMRICEREUZ, COTI AV KPI (F, H—EXOFIA#EE ARPU (1 I-H—-HIhOFIFE L)
DEUTHS.

COEITADRTEATO 2 DOY—EZ#BELTWVS,

1. 2ET-SHEEDN (PRRIREE)
BT —IR-RCERUL ZRFAOFFAEE R IRIBRE6LC, BERTCT MRYIOREDFY -ERZRHELTVS. TRy IRE
Y—E20 FY22 5 2 MHASE IR EHEALL 11.2%180 1,494 BRMERD, 5 2 MEHAREMTE 668 BAM (RIEEHAL
10.2%18 - AIUHALE 19.1%i8) Eiofe. R HBEMIORBEZFHARLTWROAN 1) S-EXFAEHEE FY21 REFAT 118
#t (RIEREEALE 14.5%18) | 2) Y-EXFIAEtMT 10 OF LB FY21 REFRT 1,667 M. R0, HIFESHERTT AL
RPN 2 UHHREL THBERE O LB,

2. MDV analyzer
MDV analyzer (& DPC f&IiDERES. HE. N5 HREZ2RBESHRBRENDAI DO WEB Y-ILTHD. FREFIARIE 2,000
73, MDV analyzer OZRFFREUE FY22 55 1 FUHEAD 45 £4H5 40 HHTHA U, IR (SR TR0l 6 ARIFR T2
HRE T URBEE (N -ZXTYAFRELTHI> h&ENTWBHY, 5 EDZEK(E 6 BETET EENTWVSIeh THD. AP —EZD FY22 LHAE
L EATEFEHALL 51.8%ED 372 BRMERD., 55 2 M3HAEMT(E, 186 BAM (FIFFEHALL 43.1%3E - AIU3HALL 0.0%18) &
iAoz, ANROEHD, BHOT—FNIICF, £BE 4,016 HAZODPCT—4 (FY22 5 1 FUHHAZKRD 3,940 B ANSIEN) HLU 780
BADOEFRRRIEENSOT 45 (FY22 5 1 THEARD 769 HANSIEN) HBEINTLS,

F—HFERAY—EAESTT LB (MEEHN—2)

FY20 FY21

. a1| 02| 03| as| a1]| @] 03| a8 1| a2 vor(w
MDV analyzer 9% 94 98 | 111 114 130 157 175 186 186 43.1 0.0
SRS —IEDH 509 539 622 836 738 606 652 974 826 668 10.2 -19.1
B (FAH) 31 12 12 12 23 13 12 10 7 10 -23.1 42.9

Source: Nippon-IBR Based on MDV's FY21 & FY22Q2 earnings results material

FY22 iBRIR@EL &3 = B

Bt FY22 BEAFR%Z55 L= 6,300 BAM (ATHALL 11.1%18) | 55 E#FIZ 5,029 B (A 8.3%18) | EEFZ 1,600 BH
A (F 0.4%8) TEREV. FEMBZOHEUNT EOHPICERTNEVDRAEEZ RIERIREZITILHTH). FEHLEATEAL 34.5%
B0 425 BEAZRRARSRATDIFE. T LB 627 BAMEZTEIZN —ATECRRMAFEOHOINEIEROEINCLOTE £
[RAfiE 241 BAFHEN. BREEICSINIAMERHEAD IT IS 7RAREEROEMCLD 183 BHMOENZ RIAD. BtTOfFk
ORERIF ANVATTEROF RZ2RFS . BEY - EXOMIMIEZAIE TESSERERHA IT IS 72HETEDNEIMNBEIOTNREERL
5, RIEHRID 27 OFRABESETEENEL L THE5Y | IR EREEERERER DT HOTHON TV,

T=9FYRI—JH—ER

TARYRNI =Y —EXD FY22 H4HVATIEFT LS 2,068 B (FIHALE 0.3%18) | ST LRI 1,270 BAMA (B 7.5%R) 2F
1893, AtEJ X2 b KPI (& EVE EARBEEEATRD MDV Act DEASRBTE Tird . EARBTNSRIHOT —IN-R(CHIRFEES (&
ENZBEREBET L BDOEI AV NCHDT —IFIERY - EATEERREIZRIT.

INICINZ. BLE FY22 (SO3V RS RRERI AT AT N IrSI -2z LT 5. SETINITHIL-AOEARFEEISEHR KPI 1323
3, PIIFHIL—-ZnsitianzT —4(&. BEEOT—I6EHOT—INICINZ B8, B> TINT—IOREENE5C N BENEARFEN S,
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TF=AFERY-ER

FT=AFERY-EAD FY22 BEAFARETE LS 4,231 BAM (FIHALE 17.2%18) . 55 LA 3,758 BAM (B 14.9%18) THd.
FEtt(E. BAPEEE ARPU (1 1-Y -5 LE{) D 2 DD KPI (LEMKAJEEER THD. 2DFIRELT. 1) MDV analyzer D&
ABZPEN FY21 O 44 $7EHS FY22 (CIE 50 tt. 57 RRyIREY —EAOFIAEEEEN FY21 @ 118 1H5 FY22 (C(& 130 tH(ciEh
93. 2) 55 LT 10 RIOEENSDOFT LN, AY-EXDERAEENMENMTZET FY21 © 1,667 HAMANS FY22 (C(F 1,800 HHMIC
N3, ELVSRBLZZET TS,

EE L

F=ARY NI =Y —ERET—HFERY —EAOMEEI AY NCBWT, FY20 15 FY21 [CMITEMLIZEIR MEA (FHERV. [SIEEDS
VR Y —CRzEH LIt EOEIERS G, T BEINZERBNSTH B ROATYTEL T, FleBYY1 -3 HFEORDHICBIFY -
ATV MET BN EBLEHHEEREFEZI TS, ZODEHEDT —IN-RATHZEET —FN\UIFFTRCIFVMEEN, SMEIY —EREE
WU RS —ERREHE I TENTIREL O TS,

B+ FY22 OFFEEEROFTLUTO 3 DOMHTENT 3.

1. 7=93YPI=I8—ER : J5URMECED. V5V RMBEZ S AT ANS EEMEZEREZMEBETEZNTINOERZES.
MDVAct 05816643,

2. FTHFEAY—ER  BNEE0T - FILIRCRRIBIROME L, AALEENBEOBH L THIICHBEAOBITREZHEALR,
FIe SBI R=)LF 1> R (8473 IP) O SBI IBEREKAN AL OEMEZEL T, 2ET — Y EAUHLMRREROMAEETS
CECEDIRPRABIICHII BT £ 2025 F(CEFTEH LT3,

3. Hyper Medical Vision (HMV) 3% : 167 BAM (FY20 ® 99 BAM&LDIEN) #HEL. BHEE0IOvIFI—>IRTF
L\, PadBlock ZiBUIzT — B> I50EEZE18T . Z4RRT—IORB(LD 1 DICBEN 2T —5FIATE0ERIC. JOvIFI—
SOV TFHARAIREEZ TS, PadBlock #1BL T, EE-{#227 —IDHR5T | RIR. Ty LR, EFWEZIET ., MIRBETE
LVE#E#RXZ, CNICED. BtoBtoC 07 —45—-ER/\U1—F1—>DBIRNaIEEL 125,

B FY22 h'5 FY23 2ZN5OMEIBADENIRERARBEL. FY21 5 FY23 O 3 FROFTFE EHRER 15% - 16%EMZE#ET. C
NEORRROBERZEOE, 1) FT-IRYNI—IY—EXBEOLTEURE., 2) T-5FERY-EXABLEOEFHIMRER 15%DER,
3) FTARERY-ERCHIFIBIY —EROMLTE. BETHD. FY23 H'S FY25 2 HRETZREAFHAFESTEIT FY22 FICERICAKID
FRERLH FY23 ZN-EULk 2 ERIOEFETIMER(F 20%. FY25 FTOFE EF(E 10,000 BHMA. FEFEE 2,500 BHAMU LZzEER
tIBRI1AH,

E#tE DeNA V)L =T (2432 IP) ENIVATTEEICBII3HEELIRET T 3H M TRASRBULERERUZ. FHHCOVTERFRENTOVRL,
BERFOBFE, 1) WmHNBRULT —IOFER., 2) RRIBE. EREOEIELICAIY—ER F-IREDER. THd. 2022 F4
AREFERT MDV (34,016 EADOEBET L 780 H ADERRIRIBET —52HRBL. DeNA BNLVRAT7FE1E DeSC &L T 800 5 A
M EOf2MR- BialhT —92RE T 5. L. REERTAREBRIEICLSNBNOHZEICOVWTEI ORI ETH S5,

BEET
Bl Otk EETBER (S F R 1M 20%58 THhd. Ffo. FY20 ( 589 BA M. FY21 (€ 889 BRHOHE KA ZEUSL. #ETEmId.
TNTN 104.3%. 101.8%¢73ofz. SHACBAL TR, #FIZRD 20%8REZIR SR KU TRITIDRIAH.

REH1H>R

bplint=] 4,579 5,672 6,300 11.1
BRI 1,146 1,594 1,599 0.3
REFZR[RP] 1,148 1,592 1,600 0.4
RPM (%) 25.1 28.1 25.4 -2.7pp
PR E(LIFE I 2HEFZS 700 1,087 1,098 1.1
fic (M) 3.6 5.6 6.0 7.1
Source: Nippon-IBR based on MDV's FY21 earnings results material

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




AFAHI-T=H-ETHAAE (3902 IP) UH—FFvIST—~ BAREYYU- 2022 £8 A 31 H Page |5

125
167
132
425

Source: Nippon-IBR based on MDV's FY21 earnings results material
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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 2022 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 Harizons
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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