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(FH8Lt 21.9%18) EEHTEMUER. HIRNOBREEC. 1) FEBSITLOBE
FFEADEN TRUBEIENH 150 BAM (FEL) WU, 2) AREREN
150 BAM (FELL) BAPULECETHZ. £, BtERtXRom & (FIERL
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BAS1754> (7575 IP): HEiE¥IU—

FY21 FY22

il =] 25,130 | 51,469 = 25,489 @ 51,750 @ 25,132 -1.4
Fo LRI 14,292 28,835 14,546 29,895 15,231 4.7
GPM (%) 56.9 56.0 57.1 57.8 60.6 +3.5ppt

KT EIRE 9,610 18,861 9,426 19,057 9,758 35
Eﬁ%‘ﬁ% 38.2 36.6 37.0 36.8 38.8 +1.8ppt
EEFIR 4,681 9,973 5,119 10,837 5,472 6.9
OPM (%) 18.6 19.4 20.1 20.9 21.8 +1.7ppt
LHEAFIZS * 3,591 7,484 3,702 6,891 4,033 9.0
NPM (%) 14.3 14.5 14.5 13.3 16.0 +1.5ppt
Source: Nippon-IBR based on JLL's FY21, FY22, FY23 1H earnings results materials
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BESA 7542 (7575 1P): BT AV b - RS LES

FY22

iEHA
LHA bl YoY (%) 5 YoY (% (F)

o)

R=ZA—=H— (PM) B:i&E 2,548 4,979 -15.6 2,553 0.2 5,006 0.5
ICD & 3,576 7,049 4.5 3,911 9.4 7,545 7.0
Z0fth 167 374 13.1 206 23.2 387 3.7
6,293 12,403 4.4 6,671 6.0 12,939 43

EP h7—7)L 9,780 19,654 6.8 10,791 10.3 21,298 8.4
ABL h7—7IL 495 1,011 -17.9 416 -16.1 895 -11.5
Tt 2,734 5,626 3.1 936 -65.7 2,136 -62.0
13,011 26,292 4.8 12,144 6.7 24,329 7.5

AIH 0 0 0.0 0 n/a 0 n/a
ATLMER:E 4,837 10,353 10.5 5,081 5.0 10,812 4.4
i & B8& 57 230 1816.7 353 511.6 830 260.9
R L BE 214 423 -43.4 211 -1.3 411 2.8
5,108 11,006 8.6 5,646 10.5 12,055 9.5

JHACZREE 289 654 44.2 443 53.5 982 50.2
ZOAh 783 1,394 -50.4 225 713 373 -73.2
1,072 2,048 -37.2 668 -37.7 1,355 -33.8

25,488 51,750 0.5 25,132 -1.4 50,680 2.1

Source: Nippon-IBR based on JLL's FY23 1H Fact Sheet

1. YUXAFAIN1R
UZALT A\ ZBEEECE, R=ZX—D—BEELBIAHZIBRHMENZE (ICD) BS&ED 2 DOEBAFNHD. FtFERICH TSR SIRFTRIE
JEECEDE RANY - BAI2F4T497- TR —33> CRE) OHFREANSEROINIA>FYTZHRFEL TS,

DZLTANAZEED FY23 ERAFE EE(3 6,671 BAM (RIFEREHALL 6.0%18) THolt. R—ZAX—N—BEEE, $F(IC FY23 58 2 MUHAIC
BOTHREMHOFFREOEMISEIROR B2 . TORR. AREO FY23 AT FEUZIATNAIBEREAROT LD 38.2%(CHl
32,553 87 (A 0.2%18) (CL&&Fofk, REmOSE 2 MEHARIROFE FF 1,208 BRAERD, AIFERRALET 4.9%iF, AIMEHALLT
10.1%iRkE BNz,

ZLTANAZETAY SOEDER THS ICD BHERRO FY23 LHISE F(F, AIEREALE 9.4%80 3,911 BAM (URXLT(N\AREGR5T

FD58%) ERofe, ICD BHERGEFEICLITO 2 2(CH%EEN3.

1. T-ICD ((FERBVHEIAHELBRMENSE) : T-ICD FRERELD ICD T, ARG UMEICIEND ) — FHSERD. ZEER Tl L O THRRNICHEA
N3 BE. 10 FEOBMITIAORHRCZ NS BE GO _EHAZE_EFRIFE R T\ TH.,

2. S-ICD (=R THHAHZBRMEIZR) @ S-ICD (& T-ICD JDAREVWIIRTOIZFLZK FIABADIET, U— R LIEARICANARW
CENBRRPEREDEBEREHAEIZAIZEERT D, S-ICD [FEFNT AT RGR 1EVTRIER T THD, MERFTLTVS, FETIS
—PERRE) XA EEZEOFERNENL, FY23 LT ERHIIN-ITRERBEEHU. UXLTA\AZEI X bEEEIFABIL
Iz

3. ICD B0z MREEHCE AED BRENEFENS, FY23 LHAD AED (FARSE - LOAILEBICERRICHERB L. 55 L& 206 B (RIFE
EIEALE 23.2%18) &Rofz.

2. EP/7IVL—-33>

BErHEEHERBOSS5, it OBMEZFRVRBORFRGIRBEIA-TY JELTERLTVS, EP hT7—FILICHFEEIND DIERIRHEE)
HERETENT—TIL[BeeAT (E—K) & EHANTAN-TD>HBICHEOTOIRRD 1 D, 88 2 WMEENSHEREMRANIIET. BEIC
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EP/7IL -3 BR(E, EP A7 —TIB&E, 7IL -3 h7—TIVBE, HLUZOMO 3 DORREHDEESN. ZOMORBICGOEFIRE
FIEHTRF Needle (P—IVITZ—-RIL) IPRF1—-3TIN—ZAREDTAAR—YT ) #EBENEEND. SHREFOEBETUTOBEITHS.

®  EP AF-FIE BEULD AF (UEHE) EFROHY (FIFERMALE 9%18) 2ERC LTS FEFAR-ITBERS
(10,791 B, A 10.3%18) ZELERUI. £EODIF. EP h7—FIEMBFDE LD 65%ZL8HD0IENRHMEINT—T )L BeeAT (E
- PEBEREZSUZIHT-TI Esophastar (TVI725-) J1E0BHEmE. BIERHRLE 9 %-15%REDIEIRER .
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O EERFE EFRTERIEALL 16.1%iRD 416 BHMERI.
*  ZoftEmO ST F(F. 936 BRMERIEREALE 65.7 % ROAIBRBINE BTz, AT1—FT IV —REHRICZOMICEFNS RF Needle
(P=IVITZ—-R) (& BE5TO Baylis #£% Boston Scientific # HMBEURLIZZEZRT, B EDIREARTEEZFINME T UIeZECLD

EROZE(ENTE EICREUR.

CNBORER, EP/T7TL—33> I X0 b LHASE £, 12,144 B (FA 6.7%8) £Bof. BeeAT (E—h) OERFARFT LN RF
Needle (P=ILITZ—-RI) ICLBIRUIR([E 85%im)ZAEFL. RIS LIS FRDE 10%iFEz LED., [ 6.7%M TE U,

3. (DIMERE

B, OMNERERBEH SV TEELBHERR-NIAAZBLTHED, FTEA-TVRTY M STNI AN -DVER ] (CH$EENS. F
HMEE 2 WHENSTREMRNIN, FRLCLBESTT (T BB IREN THIEDI L FIROATMECENTIHI I E 75%E by
F@é@

DIMERED ERIFE E(Z. 5,646 B MERIERHALET 10.5%DIEIREB O, REREFUA T OEOTHS.

* AIMmEREDFHASE FEF 5,081 BAM (RIEREALL 5.0%18) Lok, ENTHBA-TOATMIFTNE. BREDHRE AN
EO0., 55 2 UHAICHERER AL, BIERBAL A ZHETUL.

* IR CHIMMERED FHAFE L 353 BAMERIERRLL 6.1 BOARIEBIRE Aol SHIIEARMRIRE)ITELTIRTEL FY22 56 1
MU EANS I M & B @Epaigm) e U CARSS 2 FIE U ZEMR A I Avenir (PAZY) (&, MM EREDH I RIRBOIE(CKRELR, 5
2 MHEHASEBINETILELTRELULI Avenir Pico (PAZ7-E]) |ERIFRERKRIHEZE,

*  ZOMEROLERER. FIERHLE 1.3%/E0 211 BAMLAN, Z0MICEFN 2 OERRRIBMEEENS s TS 17
(45%) THERBLIZ.

4. jH{taR
SHALERBIED FY23 LHASE LR, 443 BHM (RIFREALE 53.5%18) Lol NIBEIROERICE. LTOZRN .

®*  MBEF1-TZAFVMREGULUS (LFILR) 1&. FY22 LHBORFTRNSTIBAORENEH RIETE 12%-13%0>172E80
TW3. (FY23 LRSS E 148 B3 vs. FY22 LHASE E 1 B5HM)

*  KIBRAZTUNO0 BAM RIFRAAL 13%1E). FHE7IL—33>=—RIL(159 B [ 7%E) 055 L e A THok,

—73. EOMICHFESINTVSIOFY— - A25-R> 23V EED EHAZE R T OER(CIDFRESDHEI\UL. (225 B B 71%iH)

1) ERBRLMEBERAT> N ASOI0MEMRFEEENE 2022 F£6 BICRHR T UK, BHEHERRCIRGEZETL, J0FY—-1>5—
RU2IVBENSHURT B,
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FY23 iBRIFA8
Blttd, B9 F8% HiRnfc EEPRE L U TORECEICTHORBELZEFER. FY23 BHAF8% L AIEIELE.

1) EP/ 7L —>a ol mERER L E US| S EF RS
2) HFRACEFNTVRVFIEROLE T /N1 A% R5EHA

TOFER. FY23 BHAFAAL. 55 L= 48,807 B (RIHALL 5.7%iRk) M5 50,680 BAM (B 2.1%&) (. E%F% 9,763 BAH

(R 9.9%iRk) N5 10,945 BFHA (A 1.0%18) (CESEBIEERS, Rt FY23 (£ BERSERDIEFEFIEMFIROEMZRIAA
TW3. Fz. AF IEBFIEOFIBEZEEERof. BFHIEZH) FY23 BHAT 6%DHUE AL TUWH, LRIDSEED 9%IBERDTHAE 6%IED
FREZIEABVS, BHATE 7.5%DHUETF RT3, BEAFEROLFSEEICHEV. FRIES FRE—HRERLD 38 ANS5 42 BITIEEEN.
BeH MM 40.5%E30f, FHORIRTOEARSGE (I, BLEm 40%F2(E DOE 5% THd. B, ILL (32023 £ 5 A 10 HICAS
HRROESZFRRUI. (LR : 300 HHRERF 40 M. #8f : 2023458 11 H~20244 2 A 29 H). 10 B 31 BT, Rt 214
Ttk (2,269 BAM) ZEUSEH.

BARS1I514> (7575 JP): HiE=RE. RUREBL |
FY21 FY22
L an im0 TS
L5 MEHA 1A iEHA (%) (%) (=) (%) Gh) (%)
il ) 25,130 51,469 25,489 51,750 25,132 48,807 -5.7 50,680 2.1
Dl v il ey 14,292 28,835 = 14,546 = 29,895 3.7 15,231 47 29,691 0.7 30,731 2.8
GPM (%) 56.9 56.0 57.1 57.8  +1.8pp 60.6  +3.5ppt 60.8  +3.0ppt 60.6 = +2.8ppt
RS EIRE 9,610 18,861 9,426 19,057 1.0 9,758 3.5 19,927 46 19,786 3.8
IREER 38.2 36.6 37.0 36.8  +0.2ppt 38.8  +1.8ppt 40.8  +4.0ppt 39.0 | +2.2ppt
EEFIR 4,681 9,973 5119 10,837 87 5472 6.9 9,763 9.9 10,945 1.0
OPM (%) 18.6 19.4 20.1 209  +1.5ppt 21.8  +1.7ppt 20.0  -0.9ppt 21.6 = +0.7ppt
HHAFIZS * 3,591 7,484 = 3,702 6,891 7.9 4,033 9.0 6,854 0.5 7,902 14.7
NPM (%) 14.3 14.5 14.5 133 | -1.2ppt 16.0  +1.5ppt 14.0 | +0.7ppt 15.6 = +2.3ppt
Source: Nippon-IBR based on JLL's FY21, FY22, FY23 1H earnings results materials
AR IC)E/E T S Rz
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B FE
YoY BHAFAR i A8 FRIALESE
] (€D (18) (€:D) (%)
2

BAS1I54> (7575 IP): EUAY M- BRI/ LS

R—ZA—H— (PM) BEhE 1,344 1,208 2,553 0. 5,011 0.6 5,006 0.5 0.1
ICD B8&E 1,994 1,917 3,911 9.4 7,057 0.1 7,545 7.0 6.9
Z0Ath 108 98 206 23.2 361 -3.2 387 3.7 -7.2

3,446 3,224 6,671 6.0 12,431 0.2 12,939 4.3 4.1
EP h7—FI)L 5,578 5,213 10,791 10.3 20,493 4.3 21,298 8.4 3.9
ABL h5—FIL 228 187 416 -16.1 976 -3.4 895  -11.5 -8.4
Z0fth 465 470 936 -65.7 1,944 -65.4 2,136 | -62.0 9.9
6,272 5,872 12,144 -6.7 23,414 -10.9 24,329 -7.5 3.9
ATH 0 0 0 n/a 0 n/a 0 n/a n/a
ATIMERE 2,639 2,441 5,081 5.0 10,681 3.2 10,812 4.4 1.2
B B BeaEE 135 218 353 511.6 622 170.6 830 | 261.0 33.4
&R LR E 0 0 0 n/a 0 n/a 0 n/a n/a
Z0Ath 78 133 211 -1.3 421 -0.4 411 -2.7 -2.2
2,853 2,793 5,646 10.5 11,724 6.5 12,055 9.5 2.8
{1 22pg;E 220 223 443 53.5 1,125 721 982 503 -12.7
Z0fth 161 63 225 -71.3 111 -92.0 373 | -73.2 235.4
381 287 668 -37.7 1,236 -39.6 1,355  -33.8 9.6
12,954 12,177 25,132 -14 48,807 -5.7 50,680 -2.1 3.8

Source: Nippon-IBR based on JLL's FY23 1H Fact Sheet

hiE=E5E (FY23 - FY27)
B#t(E 2023 £F 5 BIC47ok FY22 BEBREFRZRLLE(C, BT5 5 F/M (FY23-FY27) &5 3 EstEE Rk, BRRE
EEBICTRTEALURTYTHA RBLUSIS A R, B EEBERBLTUKIEES, FEHEOD KPI (4. 1) L5, 2) FEE0s LS. 3)
HEFIRE, 4) EPS. 5) ROIC &L, EAMIBEEREFU FOLBETHS.
® FY27 % L& 63,000 BHH (CAGR4.0%)
*  INMERESLUSHILIRZOIEENSOFE L 8,000 EAM
°  EEFIE 20%KE (HH)
® EPS120 [ (CAGR+6.3%)
i ROIC12% (FY27) . IR17(311.9%
Ett(d KPI &R BHES eshlc. MHAIE T s OBEA T oI,
* ALK : MME R EREROIACRENT 3.
TR S tEEIR A% BT RIBIUT O 3 DTH3.
1. SHEREERS : AEF1-TZFVMNREGULUS (LYILR) JEHRICRIBLTVS. 4— 5y MERIEAREG FY23 55 1 [H
D 20%N5EEE 2 TUHHEAD 40%IC_EFRU. 10% U LDz 172 EE U,
2. DMERERS (WME) : mi&WREIh7—F)LIEsperance (IZRTVR) %5 1 MREAICHSS ., [FFEUIEEMEREIEA
LTW3,
3. DMEEERS (MMmE) : ERMEIILOEBIMETILIAvenir Pico (PAZ7-E1) 125 2 M3HACHS.
JAPAN LIFELINE CO., LTD. (7575 JP) NIPPON INVESTMENT BESPOKE RESEARCH UK LTD
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* BPHOHIBROMEGIEA : LITO 3 DOMKCENTD, 1) AVV-DVHROF®L, 2) BENICHER - BREeEAL, |

BERENERVEFIE  (55%-58% 12E) %R, 3) WHFBEROM®IL

INSOREBBEOMRELUITO 3 DTHZ.

1. EP/7IL—3a & : 1) ABRTAIRASY)4telbmT /N1 ATVASCADE MVP |03 EERFEEEFI%EE 1 TURR(CHERS, 2023
F108 (BE3MUHHR) (RBBEFLAD, ARGERIA, 2) (DR EENINT—T)L BeeAT (E—b) OBR{Es{t (FY23 LHA) .
15 HFBETI)ILumen BeeAT (L—XJE—bK) 1%5 3 [MHHAICHTT.

2. DINERE (KEAR) : FA-TOAFTOMNSIMEEE 2 UHHRICHT, FHEEEBICRS.

3. LNERE (LEEF) : Meril Life Sciences #t& TAVI #0 10 SRS IRFEEZMNEFHE. TAVI F(3/UL—ALRELOFEHT—
FIATEFEATYNT. BIATOEOEHRTIHCHENT 2 DHORRERD. At EENREREMEINEZ ) 9 BHEOYA 51>
FvIERIZD. BEHDHD TAVI A TUEAIREBRIRCES AR, Bt EERN TAVI ATEOFREREEHLZ 56,000 BHH
T. CAGR 4%-5%NDR-ATHELTWVRER TS,

* BAMEEEEULEEDRIL : LITO 4 DOMRERITIZ, 1) EADXRERMULREEEIT. 2) JATLREDMIL, 3) AR

L—33> (BEDEPITENE ) OE, 4) HERTO’L

HRIN-TBI LR

FrERERR BRI R CR G5 EAMRUROE EP/ 7L~ 3 BB R FREN . BHL. EP/7JL 23>0 CAGR 1 +4%~5%
THIOICL, 4/ (FY23 O RF Z—RILARGERURIED FY24-FY27) OFE EREKEBEZ CAGR +5% (SEREUR, $5IC AF (DB
) JEGIREEICS 5 FRITEE 6%REMENZ Rikd AEPEBOIENICLZHBEBORUIITY BIzsh. AF BB BREEHOC AR
IEZTHB.

EItHEETE LS00 25% % EHBVALATANA A, FHEIRESTE 5 hEFHO CAGR 1 0%ICEBED. AT (R—AX—H—B8&E) mhiGcsE
ik (ICD BhiE) MBEEE5EIBAHEHN—ATETILAT D6, SHRFORILICLDTE EBEHEFVERZEEEEN SV,

DIMERER. 1) KER. 2) BUMED 2 DICKBIENS.

1) ARBIRAIHTE EHEATMECHFERS COPFEFT 75% OMT>17%285%. EIttE CAGR +0%~1%EWHEFV OISR ES
LE25% ERREBEEBI TA2U-D &R DI AICED CAGR +3%~4%DMEZEIET .

2) RMEMBCEVWTHELREERETHIN THO CAGR ZRERREZERET+8%. REIMERET+6%LFRI S, BEHE
Wallaby Medical #t& 11 B@RICOVWTIHSARGTEFIZRHEEL. CNICLDTIFTOFERMEU, FHEAS)-D I THdEEA
TSI UK ERIED FY22 75 E& 230 BAMACHL. E(C 10 RRBOIILT FY27 B EE 4,500 BASAZBEIEY.

JHEER T, IR TERM LN B H B REIDR LTI TETHS. FY22 O EE 650 BHMICL. FY27 0% LB 3,500
BT, B0 CAGR +3%~4%(C3fU 5 FRHID CAGR #) 40%%2B189 . S 2-3 FT. HARI(V— F/L—5-1¢ 3-4 BEO L
MEFELTVD, &, TBOREHEI B BFEOEIEEATY MIETINFI>T%ITV. REBICEEAREZRD. B LTI FE.
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R EEICO DI ERBEOVAIPEDAATVSEIRE (EEEIR)

Uz e SEICRDAALT VS AR
AV=-OCHRBOBWELLEOIIFE |« AN-TORI[ORHAENT—TIL(BeeAT)RU | —EOI17REERIADE. 55
% A=T22A5> M3 M Frozenix) D5t L&, BICERIE S I T E S

23/3RAT2AN30%54% 5. FIERtEA
- INBGIF24/3BALUE, BAORSAETFIE
EASOMRUBPHIBSHRERRORE |- FAESHOMBLRA-FEESE(C BT | AFEHIE CAGR 6%I2E
Bl Emitk Rlomhigak RERSTETEIC R BR (24/3~28/3H8)
- B BHEKRODOLTHIEPIT—FTILOFTE
®(3. DB T AFEHIEOEUEEHEAR R
RIZERMEROBME LOTFE o RIBER B TRIEERMAROMEER S | BEOT BIRLEFSOBRSERE

BICTESHSNTED, 2EICIERE(TE)
EE(R, 75 L To ERHImICRAE N DD

EEL. 25/3H3E27/3HAICS1E
HEBONS T RIBZIRE

7099 MNBARANA > DFiER

RFEICEDISTIC. F%R. RERFHRCER). 25

BIDHINORANA M2

(CEZRTIHIDBIES /=12 FET5 R 1L OEEEIMISE. B2 B8 (A=T2L2F >N 5T OB
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GENERAL DISCLAIMER AND COPYRIGHT

This report has been commissioned by Japan Lifeline Co., Ltd. (the Sponsor) and prepared and issued by Nippon
Investment Bespoke Research UK Ltd (Nippon-IBR), in consideration of a fee payable by the Sponsor. 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 client 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 2023 Nippon Investment Bespoke Research UK Ltd.

For further enquiry, please contact:

Yumi Yamamoto-Tyrrell

Nippon Investment Bespoke Research UK Ltd
118 Pall Mall

London SW1Y 5EA

TEL: +44 (0)20 7993 2583

Email: enquiries@nippon-ibr.com
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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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