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DINFRYMDWNT

HRSHVDIRYNE RENEEELORFCHIATS BtoB HE 5250 —ERZIRML TV3. ERLESTENR IT JovhI4—L%H
HFRL. BRICSATALBHY—EINOT7IERZ1R#t9 % SaaS (Software as A Service) 251z 2000 FHENSEA TR
(L&D BBEDANIDRY AT ARRER BRI 2E(ARIIHTVS. BTZIVTS R OREEREFBERILCZR I ANSN., COTE
BETILE BHORRI>Z2ERI TS,

BItLEOPRZBEIIINFRAAD M —EZTHZ. IILFRAAD M —EREE MERFEF v 1L ARBEET AN T TRITIZZATAT.
LDy A— RPBFIR—ICERF Py 1L BREOEFEN . IVEZIDAZXRNTTORERE. AN\ I HE . RET TIRENFIR
T&E3. ILFRAAY NI —E2ZFIATZCET. REFAD AV RBICASBHRTOCRENIERE T 2N TED, S EXERE. REG
Y—ERMESH THIAICT -2 IRMM T I T MEBERFHREESATAILIOTET T3, mREBOR—/(—L 2L PUREROUT IV
A4 LEUSICELD, BRE P 2E(IEH(CEBEENELTES,

EHOEBRBERE. A1 REY-E220ELTD EC BHEE, MEST. 8- )\(ZA2tt, IDVEZIVAARNY A S1>3avE> I 0T
IYRIA—Y—. RIESH. RITRESIKRIINIZS. FttEH) 3,000 #HEOEANDELEREIHGHD. BMESHRESCINE. FEAEVTIY
I Sv)UaRS (&, 7RV Sv/I] EOREE. FY23 55 EE0H 20%% b8, &g 3XILFRAAS M —EZDHO e-billing
[CEEN3. BB, iz, ER/(AREEHEREFOVINFRAAL M -ERE BHOESEMBEIHTH D, f22-IR REFIMB(C/N\IIN—R
ZRITUTILDYNREZITO TV, DDAy MIZNIUADIIEZ - RA S =2y NS IR EDFERIRFL TS FHIER/ R EFRZF
TRERTOMSIREEESTEBETIERL,

RBERA 1998 F£HoBE. BEFEES| (EC) miZAE%ZEMRL TV, 2022 FORFEICESE. BtoC BFEENG|OHiE R
22.7 JkM (BIEELE 9.91%18) T. 2020 &0 19.3 JkM. 2021 F0 20.7 JEFANMSEEIIENML TV, £z, BtoB EFFEEREI(CHL
THMIZHIRL 420.2 J5M (FIEELE 12.8%18) T. 2020 &0 334.9 J5M. 2021 F0 372.7 JSANSELILAL TS, EC LB

(£MEERE|8E(CxT 9% EC BRSIZEMLEER) (3. BtoC /BT 9.13% (FI4FLE 0.35pt 18) . BtoB T 37.5% ([E 1.9pt i8) TH
oft. ZEBELT. KEBHFAICLDTSANIN-ADT—572R5E. KEICHFS EC LEEK(F 2023 F(XINFTEAD 22.0%LR2D, 2022
FD 21.2%NM5EILTVS. BlC B2B &R HIFEAIGCR I3, 2023 &0 EC LEZR(E 14.0%E0>THH. 2020 D 12.1%
HSER4 (CEHILTLS(Statista #HEAN).

BtoC-EC MIRHIRDIZLFHER (8 : EM)
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Source: The FY2022 E-Commerce Market Survey, Ministry of Economy, Trade, and Industry [METI] August 2023

CORERBRNSEIASHBLIIC, Bt SBEASSAVRETHHBN IILFRAAS N —EXOMEZESIFTIER TV, S5ICTIIINY
R—IH T, IR REANFEIT-BE TS SUICA DLOREFBZIER IC h—ROPIUCHFRENBLIC. FIABEORITORECERELIZS
—LLARBFrYZ 1L BRENRDSNTHD., BIFLERFDDEEDT 9L YR— T3 —ERZILFEL TV,
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ESRAETI

Bt DiRHF EEECHEEORIBERDRFE BT —EA2 BT ZRIVTL 3 HERONERR TR I ZETHD. BHOT-ERIR

O 4 2OHTTV-(CHFEEND. 1) MOBKREVIRAEREZEOTHER - BIURZITIIFERY LR, 2) R—-N-LXTHEK- BURZIT
BFHBERY-EZ], 3) FEENSHENOEXEZMER(CIBEEY LR, 4) SaaS BOIRFE - BAINAXZ AT LY —EX ], TH.

FY24 25 3 MU+HARETOFME(R. 55 £ 7,560 B (FIFREHALE 5.4%18) | EXEFIE 922 BHMA (A 17.5%18) THofk. F

T EBOK) 79.2%FBFFER-REY—-LER (5,98 5 BHM)NEH TS, FIETBR(CEBANHD, IVERFESEANFERL Tttt

(CFRATUTIROIZEDTH S

B0 4 DOY-EXDEIE I T OEOTH S,

1) HEAR-Z0FEKR-ERZITIMFERY—EX]
BY—-EXTRUTO 2 2OY-ERZRHL TS,

e [EUMKITH-ER
COY—ERT(EEHFERNIC, FIEOMHVAZE |(CENFEEN/N-I—R2EVWTIEZI Y AZX NP REEI#EEZFIL TOB IR
BEBURTEHEE0EIRERITI 2L HRM. COY-EANERERT. BORTPAAMIAS . EC SEEFLIKCNES,

o BREFRITU-EX
BY—-EX(E N=0-MIEOIABRMZBOENRINS, Bhx, ABHR. ABROTHEDS AT LNSOKEETEITS BPO (4
&) Y-EXTHD. FHREBFRITY LR, ALV OBRAZEURICHIAEINS,

R={=LZIECHEV HEIR-ZDY —ER (R4 ([CEFFHERY —ERCE TRNDENTVS. EFLEEIFREEICHU. BFFERIATLNDE
ITEHERL TV,

2) B|FFEKRY-EX

BY—EXTE MEAR—-RDFERY —EREFRRD, {ROFFEREZRIT - BHX TR BHOY—-N-¢EAVEZIDAAN (SGREENT
KIOSK iz, POS L', ATM. Ry M FIT . JLSwa— R ARARGRBRERIERT T BE(CED, BERI(F/N—T— REENIFUIMNAZRE
ZESTERCRBEFEZE>TRET D, L. (FLALDEAMZERALOMZES® 100 U OSSR/ ABE£ENRFTI ZREFOBA.
BEUAY T2l I RE, SFELFRRBICETEHERY - EINFIAEN TV S, BEECEOTRAOAY N, 182 OULRERT (J>E
ZIDAARTPRIRITIAE) EDBMRBERDLIZNOFFHENNERC, Fte 1 DO ZFESNCT TR A RRE SR BEAIMNTEZETH
%, RFIBIRE. BHOIATLAZBUTIVINIA LATEEEURASNDD. FBREVIVARZIER XTI ZFEPIZAMDINST . A
SHERECEMPOY - EXZRMETES, BHROEHD. B FY23 55 EBOH 20%%7IV> v/ (UNBETVAH, CNFETFERY—
EX (e-billing) DUNZRICLZEDTHB.

3) E&EY-EX
B TE IRyb DE ZE $IUIVEZIZZAXNT TOIREXED 2 BAEADXEY —ERZRHLTVS,

e Fybh DE %ZHR
BY—-EXTREA>I—2yMeFIAU T, BREBICLIBEBEADEXEREZNEN (AT COSATLATIE REARFEEENSZIFED
Iz ID ZE>TERYA M7 IEAL, fRAKORITOREEIREA 1T B, ZOFEIREOL(COBHEEENTTON, RALIENEENH]
([ZATON3s). BEBOEHRIENERINS. COY-EXZE(CFHIAI BRI AR My NRFEEDMRREICL S E
I OBROREEEFEEGIZITOBEETHD. MATHELOBIELE (5THV). 19—y bNTONAF -1 T4 TRE
FAFERZIRCDS, DTILRY MDOFRE NG, ITORY NI - IICEEHERISET, BAHRL (DEESREORERICLD
BRIXE) MRVCE, BIECEENMEEITBAE—RRETHS.

o IVECIVAZNPICHBIIBHREEEY-EX
BEY-EXTE. BEBENMOHRSEESZBEENEIEIOEZIDAAN TRITEBENTED. FELAL BEENSZIFEOE
ID ZOVEZIDZAARTDORINFATA TR T T VAL TUERBE SN TVS T VIRIT ATM BREICATIT S, 20, Ik THITS
NS ELSTFSL. RBEZES. I MLITV0BE. fLIE ATM H5/INR(d POS LS TRITED. COY—ERICED,
BEEIBEREORITORIBEHREZSDIVENIKRD, E5(C, BMERE FERIPCIRITIRATF RSN SRS, ERIZANHI
HCE3.
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4) SaaS BSRE - NRINA XS ATLAY-ER

B OIRTEOENBZHEEIINFRAAL M —EXTH), AHESEERAFHEOREZRIAATVD. UNU. IILFRAAY M —EXTHi5HEES
AREEEMEL, ZORDTIBHRENMBUELTVS, Fe. BRETE. [R=N—LZ2{EITFvy> 1L 24 |2+ —D— RIC, [EFRERAADITE ]
[ZEERMET IT 670108 MaaS BEIREDESMEREHEEL THD, TORTEBEBRDT(>TYITIYNIA— L% RIBXIHE
RERMEL TV, RAFHEHRE + a0 T3y b IA— AYEXRNISENDLTHD. ZNICESENZEMNBY-ER(CIE. a) AY—RIAZHBEIREIC
FINHTEZRAY-RIAS T, [ZIE |, b) RN AOREHLZTFH) - BATEBZIN-NIATI) [NZED ! ], c) SEEEOD
DXAbY—Jl. [ekaiin.com (e xERyhIL) 1. BLY EFFBREORIT - RIFZITIHY LR [LEX-21BENHD,

FEEHE FY17 M5 FY19 (CNIT. BBBEDT SIS ATA—X—23>%Z1B T B ALTAIR (FILA1)L) 1ORREICBIREL.
ALTAIR (& AHEZBEI-TYRNUEA=IA>ToOF Iy MRFES AT AT BEBOIMAKEAN—NIAVREOFIAEIHAZLEE, Foz5
RE. BEEBOBBENIRREDESEEYR— N3, @t BPO BOY—-EXiRHEEBEIBLTHD. 2E RO MaaS (Mobility as A
Service) EHEBIE. ZEBS—IILEFE, IRIERIENE Y/ (AORSEHE(CHITDERISENLTVS, BEFEOD ALTAIR (£, IL/BERNTEE
(. SREIIETOMIE MaaS 01/ NI TICRBEEIN TS,

Wellnet (2428 JP): £ERUVY—-ERBIFT LS

(¥mil / accounts) FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 Q3
=] 9,784 10,032 9,380 8,842 8,950 9,424 7,560
75 _HHAFIZE 1,866 1,610 1,621 1,331 1,467 1,852 1,568
BB 678 503 817 568 736 939 922
HY—EBIFE LS
eu>J 921 936 929 941 956 1,178 916
EEU>H 8,506 8,759 7,912 7,397 7,446 7,489 5,985
brrd 198 214 426 388 369 426 347
SaaS 32 67 79 91 140 297 254
Z0ft 126 55 34 26 39 35 57
il 9,784 10,032 9,380 8,842 8,950 9,424 7,560
Source: Nippon-IBR based on interviews with Wellnet and its FY24 Q3 presentation
B—-EABEEOEE (OEM &)

g:“";l;’e' il (Lod FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 Q3

eu>g 392 387 393 382 372 397 380
EEU>Y) 1,065 1,199 1,241 1,846 2,548 3,380 4,229
EE 105 123 149 181 195 223 263
SaaS 52 80 102 118 170 217 237
Tt 21 18 12 9 9 9 14
BEEOEMEE 1,635 1,807 1,897 2,536 3,294 4,226 5,123

Source: Nippon-IBR based on interviews with Wellnet and its FY24 Q3 presentation
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Source: Wellnet Corporation

BEEXET@EEER (KP1) LOLEH

INZFTO—-(CEDFE, AHOBEEOBEEEEEETHD. INSOBEFITTZIVTL PR TELOY-ERZFIAL TV, 5T, Bt
OESXRAETINEIIZA-TF1X SaasS [CHEEN B, I>9—T54X SaaS T0/ (5 -DigE. TOEBHEEHEESR (KPD (CE—H%H
(AT oEDOrEENS.

1. AMNIIRA
LB LOIERIZ. PIIAEAREIRAEFRREARBUIA (XMIIRA) OWT5(CREZS A3, 55 LEEA0K 3.5%EENAEER
FURATH S, FY24 56 3 ¥R T, FEHOBEZEEH 3,000 #£THS.

2. 70-YRA(PAYG-HEEREICLBUIRA)

SHEE R OBEZEOBRE TERVW, SHEENEHOY -CRZ2F AL TREZIT e R TREEN, JO-IRAD—DDEHTHS.
PAYG (fE2:8€) UNA (TJO-ULA) (LRFERCEZEEIND. . FY24 5 3 MEHAR R OT7HY> MRS 5,123 CORE(OEM S0) D,
FY23 KD 4,226 MSIENNUT, BEOI>F—T54 X SaaS DESRAERTIVEE, 7HUD MY FICTFIT4 71— -8 T0-URADZEER
O—D2ERZN, VTLRY MBS, BHOBEZEORS| EHHEE(CYIROY —E2ZIRM I DT, EOV0EREHEICRMIZT -
AFTHEBENSOREEUNTHD. JO-UNAE PHIY NEOTI71T 1S -8 T3 REBLEUROFEFRICFEINS,
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JO-RADES—D0OZEER(F. FHRRTHD. FHEMEE IRy MOBEBFREY-ERZFAIZERZELCIOTEIEFTETHD. LIEHDT
BAR(CIOTHIBEOZE(LT B, REBFIBROY-LAL. EHPBHAFEL. RRCEEBEO7HIVMETEELTVSINZED | (RY
RPTV) IT7IA14L (Web R=2) [THD. BHBETREINZINSY —CAOEBEIHEE. FTBLOOF DA )L RREGAE(CAESHRITAR S I
&0 RIBITEEAAL, UNU. KIOSK THEZ5I BHEAR-ADREFF(CLLAT, AV— MNIA> TIEEFEFS TERFIEEN BN, A~ I#
SFRESHERGFATARBI AR PO EREB R UL,

NRZED | Fory MEAREREDER U RS S RO HEE

I " Fr21 P2z

BAREREFEE 153,000 131,000 228,000 519,000
FIINFIYh BRFEARFIE (BHA) 70 76 104 142

BRFEARFZ/REEIER(F ) 458 581 455 274

BAREREEE 2,102,000 678,000 789,000 1,279,000
HFovb BRFeAEFIE (BAM) 290 89 101 187

BRFARAIZS/AEEER(F ) 138 132 128 146
Source: Nippon-IBR based on Wellnet's FY23 results material

3. BEREGHIM (cAc) SIUVHEIEIRE
Bt D Saas (FEAN(CENOBIKULLFERITITSSY . RHINSBRITHS. Uh O TRAR SRR LR FERNAC KPT OIFZRICER
SIRVEHIRTT B,

4. fERZE

EttOsEAE. 1) BEHOSATLN, SATARBESHZ2Z T IIURAIEIDICKVIEHE TACEAINTWS, 2) KEEFmA DR
F-EUNY —EXZIRBMELTVBCE, 3) IVETRFFIRHMRECTESIZSD. TAITEFIRZZEZULTWRZE, MEIFBN 3, 2Dz, [E
HORFIERT. I>5— T34 X SaaS FINEE 5~10%THIDITFU T, #9 1 %EBoTWS.

URAOER
BUF (& ErLOFE(CRHEY DBEERRIREIRITHD.

1. #R

BEfHEFIRROBVNI>TY7 - ) 1-2aV CRERISEZAC U TVDN, YILFRAAD M —EZNMEKAREL TUNZRDO AR F % H8H TS, UH
LS ABBEEDIRINS, YILFARA XY M —EXFBLBEHR(CFREOTND. S5, T4 TyIDORMIFRIRIGESL THD., IRIERITHEH
ELTV\ RIS BRIE(E I 2RI REMEN' DD, LEEENZIREE(L. GPO RA XY NMFA NITA (3769 IP)REDRFIIEY —E 274> T w108k
TRIFATIAFEARENEFND ALLEBEFBRIGRRITHSR L A EICS TRUERNEZRHTUWSAY, D)y MOEBAIEEI>E
ZOMREDRVFIEIFT AT no.1 THIIE, KBRICGEVENZEIFSNS.

2. EMRE

BEHORFAATEREGZBIGCTECEDTEEINTVS, I, BHOREEY —EXP[TIME (Z. BERFE. ILTRINSBERRSLE
& BLURAR— -0 RUTOE S M S RICETIHA RSO OEAEZZ 5. DURGEIEREREDNHNIE RBICLHTIE
Bt OZEBICHETZOEEN DD, Tl [TIAWE I (FEFIR—(CLBT1OTVIH—EXTEH B8, RS X tRZBUINEND D,

3. EMRAITHADEOHR

NIFRAAY M —EX T FIFDBEER(CADOTREURLEAER, Rt EOHE=EFRFEOEC—RNCREIN. FREOHRICEEZ(C
KEIND B=EBFRFEMECRESNTVS R, AHOEFEMERER L. [THE-FAE |CUTREBEE(C, [BIRARITRDE 1ELTRE
BECHCET EanTu. (1T, SE=BFEEOREORES. ERTCLSFARRRBZ(CLOTREIN TS SERAFHNOIERTRE
WERBRENTIRS . FREZRETIDCEREZZEE I ZIENIAMFELET SEIREEN DD,
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RERVTHESR. TREIGEMER
@

RERUVTES 14,458 15,848 10,564 12,915 8,690 10,504 13,129 14,071
IERRATTED S 9,566 11,381 6,959 9,394 6,340 8,350 10,171 10,441
IRENRUFERHIZE 4,892 4,467 3,605 3,521 2,350 2,154 2,959 3,630
RENERESET 19,416 20,753 14,481 15,138 14,504 14,034 16,864 18,756
WimeEESst 9,850 9,372 7,522 5,744 8,164 5,684 6,693 8,315
mEAEST 12,398 13,513 8,726 11,325 12,867 11,960 14,206 15,106
INEATFENS 9,566 11,381 6,959 9,394 6,340 8,350 10,171 10,441
REamEast 2,832 2,132 1,767 1,932 6,527 3,611 4,035 4,665
JEFREAR 7,018 7,240 5,755 3,813 1,637 2,074 2,658 3,650
Source: Nippon-IBR based on Wellnet’s Yukashoken Hokokusho (FY16~FY23)

4. IVFRAAY M —ERICBIFBIVEZI VAR MPADEMEEFHE

RIFRAAS NI —EXTIE. F5 L/EREIHFEDHT 80%h . KIOSK i REDTIVEZTI Y AA NP DB THRBFEN D, iR DEENNEICR
BLBY-EROZEEEIDEZIDAZNMTOIE5E. At EEHY -EA0FAEIZX M EBURIINERSRVEIEEEN DD, BiET 3
ZPELTEFSNZON, PRV Sv) U EIFOIDESRETHS. IRIEFTLEOR 20%% 5520, I0FOFEAZER<E. FY17 (2017 £
6 FEA) HSFE_ENTRERICHIEN R TEND, TNERFICEFEFREE 10%%ZEIBL (R TVD, PRV v/ miFEZn?
HSIRANCERU TWB, BDTA, 7YY Sy ) WUEIBIM RO, UT)LRy MIFERZS | ETF Iz, 551 - BRI T RUE—RERI,
BIRHCRR(C@IFTZ DX AETIYNIA—L GRIEDTIVIAINBEDEES AT LANDIRE) (Chtztof.

5. FFHIURY
SZTLARSTIENERRELERBENRET, BHOFTHMET I22E6BESN. ZOHBETFIVTEREOTDOIRAMFEET
BEIREIEN' BB,

FY24 55 3 [MERREHIE

BElttD FY24 55 3 M¥EHEBRE (2024 £6 AHA) (. 75L& 7,560 BHMA (FIEREHEALL 5.4%18) | E%F% 922 BAA (A
17.5%18) &0, S FE@OOBMERO, 75 LR RIERMALETIBREROLER G, 1) JOFBEREDARFIN 2023 4 5 AFT
frE, AHOENFETHIBEBRREY —EXAMERFA THoIs). FY23 55 1 UHHI~28 3 MHEHIDE ESMMEBRUINATLZL. 2)
FY23 FRICFERIRDITSNRIRUB IOl IE, BRENEFBN D, EEFERG 12.2%LRIFRALET 1.3 R1> MIEUR. ECHS
URERE. 1) SMAIMIER THEIERE"RE +a"h HHIEFET 18%IBURCIRCL, 2) BUMERENHL ([7ILI1ILIED
2016 FLBEORMUEFFMEINMERL) Lizce, 3) ADEZTIS AN (CBIFBIREFRFOFAORNCLD, PRI Sv)(UmEIFIR
BRBEOTT LSNP LT EIVIANRELZCE, BETHD.

BN FY24 (CREBRZI/AVTELERY LG, 1) PRIZSv\UEIFRET-E22SLEFHERYI LA, 2) BFIR-0DIY
—RIAS P IIZHFBE IPEFFry R TUTNZED | 1RED"RFE+a"D SaaS BURE. BLUZOMDNAINAII AT LAY -EX BE
THd. RABE THDIII>Sv/\UO5E EEE IDEZIVAZAN TOREFRFNHIU. ILSyM—RRFE® Paidy 7TUCL B3N
VRIFCEOOTRDEN o) IHAMEM(CEHD. FY24 55 1 TUHI~55 3 URARRET T, 7YY YS9/ (Uh 505 LRGSR AL 9%
PUTZ
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B |
7RISV ERS T 3,525 3,278 3,166 3,388 3,406 2,984 2,594 2,397
VI—HRIE1L (LINE Yahoo) 578 1,447 1,593 1,579 1,116 888 751 560 N/A
= EAst 10,529 10,260 9,783 10,032 9,379 8,842 8,950 9,424 7,560
% 7RI SvICERSHE 33.5 32.0 32.4 33.8 36.3 33.8 29.0 25.4 N/A
% 7I—RA=Ft 5.5 14.1 16.3 15.7 11.9 10.0 8.4 5.9 N/A
OPM (%) 19.5 10.7 6.9 5.0 8.7 6.4 8.2 9.9 121
Source: Nippon-IBR based on Wellnet's YUHO

EAXT YR IA—X—HB0D5E L OFFANIFERNCEH OEZEFS T EIBL LS, BRECECELI DHEBBEDORFITEICLDTE LS
DOREPDHERICHEINT BRI EEMEDHD. FELEINZURAIER TWS, FIFC, BTN ETRE RV -EADR R 2B 3@ E %
EMFCHR SaaS H—ERERRIIMASEBIEZ TS, FttE 2016 FLURE. “RE + a"OY —EAFRITIREL TH, RKBBES
O IT (b2 ZIEIT I —EADRMSENL TV, FIX(E. ILEEREETTTE 2020 £ 1 ANS. \RFBEE 4 1HEEHEL, AVN-~IAVME
(FEEZH 7 Dohna (R—7) I1ERHLTWS. Fe2ERMO MaaS (Mobility as a Service) EETHEATEZF v FH, F
H.ABREERIBSN-FIS AT LZFAFL. 2024 £ 3 A5 JAL (BAMZE) MaaS TERAMEAL TWS, IR1E. FtFEAOKE-
NZAEESE 61 ANNNET S IC F|EHY —E IRMEREUAT R)Lye KANSALILEEL, QR I— RaERULET DI RESHFESES 2T ADR
FHEDOTVD, COZRTLATIEIFIAER. EBAIITYAMSFryh e AL, FERF(C QR - RIMSEIMOT—/N\-%BL TREHER
N—hIAUIRIRTBIETRET D, ITE ICIESNTORVRESPEBEREBIFZHRICLTED, 12N\ RRAEEI-FTYbeLTWS,
COFH—ERE TRIwE QRtto (TIbyh) 1&£2431F5N. 2024 £ 6 BICHAINZ FETHD. H—EAMIAKIE. BRES T LAEIEN
PI1-H-ZEDRFE - FRAEFERIN R OUNES L2 D. UNLINBOUNER (. 7RV Sv NS0 ERFIRA DR 2T+ TE
B S BHORMET L BIRE S AT ANEDBVDILBEEE (CRASN IR EORERZEENN S,

hfEEstE (FY23-FY25)

SHI (FY24) 3HHR 3 nEFEtEO 2 FBE(CHID. REFE (FY25) OXEBRE. 5T LS 13,600 BHM (3 F£F15
CAGR15.0%) . ##&F)&% 1500 BHMA (B CAGR25.8%) T#Hd. FY23 OFEFIZSEFIHALE 24.0%E0 935 BRAMTHON.
3 WEETEIBE CAGR25.8%(c (IO MNI@h BRIz, LML TINRED | 1L TPILA1)L ], [ekaiin.com 1REDE FHMTHERE DT LA
RRUCETNZ., FIEEZRORVEROFE_ ENBAULCET. FY23 OEZFRRGHIHALLT 1.8pt SEU. FY24 OEBEA1TV AL,
55 7 10,160 EAFI(BIELL 7.8%18). $EFIZE 1,150 EHM(A 22.9%) 2 FAELTOBH, FY24 REFIZOEREE 3 HE
FtiED CAGR(Nippon-IBR &) CREL2 D RIBL THD.

EMYTU— RUBAHVR |
Fr2s
vor9

Pl 8,842 8,950 9,424 5.3 7,560 5.4 10,160 7.8
55 LR 7,511 7,483 7,572 1.2 5,992 43 N/A N/A
55 E#B8FIZR(GP) 1,330 1,466 1,851 26.3 1,567 10.0 N/A N/A
GPM (%) 15.0 16.4 19.6 +3.3ppt 20.7 +0.9ppt N/A N/A
ke EIRE 763 730 912 24.9 645 0.9 N/A N/A
SG&A / Sales (%) 8.6 8.2 9.7 +1.5ppt 8.5 -0.4ppt N/A N/A
EZFZ5(OP) 567 735 939 27.7 922 17.5 N/A N/A
OPM (%) 6.4 8.2 10.0 +1.8ppt 12.2 +1.3ppt N/A N/A
REANR 666 754 935 24.0 923 17.6 1,150 22.9
S ERFEA R+ 393 532 635 19.4 643 20.6 790 24.3
Source: Nippon-IBR based on Wellnet's earnings material
* RS E(CIRE I 2 AR
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SREAR R RIER DT . BN PEIEEST B COEN I IMEREU T D@D THS.

1. [ZidE] (BFYR—)  BFERK. EFRFREDIATLAOIRMICES. BEDFrY> 1L R=-LZ2IEOFEOEUAH
2. "REF+a" GRAIZATLRE) PIRIAHBIETFIR—DHEE

3. ZBEBEHEEMT DX AEBLU MaaS B350 RS —E XD

4. HIEERED>TYIOIRM

5. AttoHzitiEEzEfOELSEHtSAOTR

EBENTRG. FRSITLABEFEOILDORMBERACLD FY17 MBELUL, BRFC. JIOFEEEDRFICLD. FiR/\AEEEMmIFOUX
HEOBVY—EXTHBINZED! |OFE_EEH. FY20 H'5 FY23 [CMNITERIRU. [JIZED | |OFEHERICLDE . MEIREE S ETERL
c—7. TIANREHORIRE $IBMUL,

REOTHRESTEEARIEEIRLCES T, B AT LTONAF -5, ZBBEE T T DIIINREHORE SRSy NIA - —A\DER
HHATH D, PHIRESTBIOSEE TR, FH-EATZbye QRtto (TIwh) JICLBDIRERFEFEESA TR,

BEOEERV PR EHERIFME(FY22~25)

AR Y T -1

bl 8,950 9,424 10,160 13,600 15.0
EEFIZE(RP) 754 935 1,150 1,500 25.8
RPM (%) 8.4 9.9 11.3 11.0 N/A
SHRAZE (NP ) 532 635 790 1,000 23.4
EPS (F3) 28.25 33.68 42.00 55.00 24.9
DPS(F4) 14.13 16.84 21.00 28.00 5.6
Bo14m (%) 50.0 50.0 50.0 50.0 N/A

Source: Nippon-IBR based on Wellnet's medium-term presentation material

BARBR

FY23 BF RO EE ARG 7,737 BAMT. TOO5MLEFEERER(EH 3,000 R MACHERTD, BEM(L. FY17 MIToTERARERK
RIBEFE-/70Z, [Z2ve QRtto (TIbyh) JH—EXDOBIIASEIRCAEL. FY25 BUREIRELRIUNDIT-XICADEH TS, Bttid. T
OS 17 MOBRENMEKR T B(CONI ST OREAZMEL. SHEEOBANBERICTIEIIY - -DtF1UT(IKE T INENHDEE
ATW3, UhU. IRFRTRMNERIRERRZRRL TURL,

Bt OB MEmE, FY17 [ 100%D'5 50%(CEESNTLLE, 50%E30TWS. FY17 OEE(F, EIBFEEOD IT (LIHESBEFY
R—REDFBEMICDID. [STHAME IO T7ILIAIVIRED DX S AT LAFFIREICEEBRZR D UILIIL S,
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®EHBYIY—
| PaL 92— |

=] 7,600 8,888 10,529 10,260 9,783 10,032 9,379 8842 8,950 9,424 10,160 13,600
YoY (%) +10.6 +169  +185 2.6 -47 +25 66 58 +12 453 +7.8 +33.9
55 b4 5068 6,200 7,483 7,673 7917 8422 7,758 7,511 7,483 7,572 N/A N/A
5= _HHAFIZE (GP) 2,532 2,688 3,045 2,58 1,866 1,609 1,621 1,330 1,466 1,851 N/A N/A
GPM (%) 333 302 28.9 252 191 6.0 173 150 164  19.6 N/A N/A
RS EEIRE 1,058 1,050 990 1,487 1,188 1,106 =~ 803 @ 763 730 912 N/A N/A
=Rz (OP) 1,473 1637 2,054 1,099 @ 677 503 817 | 567 735 939 N/A N/A
Z{LER YoY (%) +5.7  +11.1  +25.4  -465 -384 258  +62.4 -30.6 +29.6 +27.7 N/A N/A
OPM (%) 193 184 19.5 10.7 6.9 5.0 8.7 6.4 82 100 N/A N/A
SZHFISREE 30 19 13 11 10 10 1 7 8 0 N/A N/A
SIFIRE 0 0 0 0 0 0 0 2 3 4 N/A N/A
FEIREIaR N/A  N/A N/A N/A  N/A N/A N/A  N/A | N/A N/A N/A N/A
®E (Fi5la0) FZE (RP) 1,488 1,520 2,007 1,239 708 530 826 666 754 935 1,150 1,500
YoY (%) +47 421 +32.0  -383 429  -252 4558 -19.4 +13.2 4240 4229 +30.4
RPM (%) 196 171 19.1 12.1 7.2 5.3 8.8 7.5 8.4 9.9 11.3 11.0
3| HIFIZE 1,466 1520 2,007 1,239 708 537 718 | 666 770 961 N/A N/A
HeBE 552 581 657 369 213 162 224 272 28 326 N/A N/A
DERRERIZR 0 0 0 0 0 0 0 0 0 0 0 0
LEAFIZE (NP) 913 938 1,350 869 495 374 494 | 393 532 635 790 1,000
YoY (%) +20.2  +27 4439 357  -431  -245 +320 -20.5 +353 +193  +24.3 +26.6
BIEFIZS N/A  N/A N/A N/A  N/A N/A N/A  N/A | N/A N/A N/A N/A
Source: Nippon-IBR based on Wellnet's presentation materials, and YUHOs

NSR>S —MIU—

(¥mil / 6 AiRH) ‘ FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22

RENEE 19,316 = 17,990 19,416 20,753 14,481 15138 14,504 14,034 = 16,864 18,756
EIE&E 2,043 1,676 1,688 1,704 2,330 3,822 5,570 7,223 6,778 6,136
BREEERE 472 437 411 415 528 2,027 2,851 4347 4207 3,888
W EESRE 484 433 531 829 1,105 1,080 376 733 565 444
BETOMERE 1,086 805 745 459 696 714 1,842 2,142 2,005 1,803
B 21,360 19,667 21,104 22,457 16,811 18,960 20,074 21,257 23,642 24,892
D=L 13,005 = 11,285 12,398 13,513 8725 11,325 12,867 119,602 14,205 15,105
Eh=L] 159 164 221 164 178 191 197 2,121 2,026 1,959
HLERE 8,194 8,218 8,485 8,780 7,907 7,443 7,009 7,175 7,410 7,826
BAE 667 667 667 667 667 667 667 667 667 667
BARFIRE 3,509 3,509 3,509 3,509 3,509 3,509 3,509 3,509 3,509 3,509
FIRFIRE 4,605 4,651 5,263 5,203 4,690 4,017 3,551 3,685 3,906 4,264
Bk -626 -650 -993 -682 -1,054 -841 -788 -764 -729 -703
DEREF D 0 0 0 0 0 0 0 0 0 0
Bo&A 8,156 8,178 8,446 8,698 7,812 7,353 6,936 7,102 7,355 7,745
B2 EARLEE (%) 38.1 415 40.0 38.7 46.4 38.7 34.5 334 311 311
Lop =T 10 0 0 0 0 0 740 2,000 1,900 1,800
Source: Nippon-IBR based on Wellnet's presentation materials, and YUHOs
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Fryv>2170-YIY—

@/ o A

B2 CF 2,236 -712 2,554 2,328 -3,993 3,177 -1,846 -2,599 3,285 1,114
TRATEANE 219 219 207 279 316 410 376 366 450 404
DNAAEH] 0 0 0 0 0 0 0 0 0 0
5o HEEDIERZE 391 99 134 365 114 14 85 -5 -57 -66
HREN & DIBIRER 0 -4 -3 2 -1 -1 0 0 8 -1
EANBIEDISHEE -772 -159 -178 -678 -334 -109 -22 -31 6 8

$&& CF -1,341 -762 218 -1,341 35 -477 -1,181 -1,799 -269 268

JY-CF 895 -1,474 2,772 987 -3,958 2,700 -3,027 800 3,016 1,382

A4%% CF -753 -933 -1,108 -596 -1,405 -848 -196 1,013 -390 -360

IREREY) 15,702 13,293 14,958 15,348 9,983 11,835 8,609 10,423 13,049 14,070

Source: Nippon-IBR based on Wellnet's presentation materials, and YUHOs
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General disclaimer and copyright

This report has been commissioned by Wellnet Corporation [Wellnet] (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 2024 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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