20236 A5H

BAS1I54> (7575 IP) YW—F7vI7—h BAEITY-

BAS4754>(7575 IP)

H-PHRERECSVWTEER-MIAUAZRBELESRAOEEZHE,

Page | 1

FY22 REME

BHARSAI5408%HE (AT ILL) © FY223REF. L& 51,750 BAH (Al
Flt 0.5%18)  EZFFIZ 10,837 BHH (F 8.7%18) o5t LEE 2 A 1
HIAEEEN2HT48 51,090 B ([ 0.7%i)Z_LEIofz, 2022 F 4 BIC, 2
FC—EOEREZORIRMEERMBOSENMTHN. Z<{OEBCHEVTIRFTTEMN’ T
&L, INICKD FY22 55 E=h' 1,835 B M. St LEEFIEN 837 BRMAENENE
DU, 2022 FF 8 BOFEIOFT IV AAZIORORBRERILKICED, 565 2 FUHiH
5% 3 M¥HCMNI TEERAFINEBLCENS. B ERICBIET SEFIENAREL
AU, T E(CRAT I RF B REU RUBNBINSORATIRER. LEH
E)(AF) OAEBIENBEATRILELE 6%IREIBIUCETRMEN. (OEHEIELO
BINIREIT 3 REIRO—TE) : 7IL—3a e DERTARERORERERST
WBEERBIERCHLT, h7—FIZAVTREOFRESREBRZITV. EERIR
RRICRIIEEE. )

EEAFERM TR 10,241 BHA (FIFLE 2.7%18) z2 LEL>TEMUL, 820
BREFEC 1) BHRRBOTTEIEENFIFLE 2.5 R4 MEIU. TV A2y IZheRE
ENJZ(483 BAMDEEER)CL, 2) ERIBFLEFEEIRAT> MNASOIN 2022 4
6 BIMERFEENEZRIIR T URIEREN DD . BET 2IEEOREIE RV TG
(3. BIEELET 1,413 BAARED UL, #ERELT. EEFIREFIFLE 863 BFMEMN
Uz (A 8.7%18) . BRI 1.5 R4 MIEL. 20.9%ER01,

FY22 OIEARFIZRE, 3Q (CIREBMIIssaTEE (BRIRK)Zst LLEnS
6,891 BAMA (A 7.9%i/) &iof.

BAS1754> (7575 IP): HEiEHIU—

il ) 25,130 51,469 25,489 51,750 0.5
Fo LRI 14,292 28,835 14,546 29,895 3.7
GPM (%) 56.9 56.0 57.1 57.8 +1.8pp
RS EIRE 9,610 18,861 9,426 19,057 1.0
IREHR 38.2 36.6 37.0 36.8 +0.2ppt
EEFIE 4,681 9,973 5,119 10,837 8.7
OPM (%) 18.6 19.4 20.1 20.9 +1.5ppt
L HAfEF S 3,591 7,484 3,702 6,891 -7.9
NPM (%) 14.3 14.5 14.5 133 -1.2ppt
Source: Nippon-IBR based on JLL's FY21, FY22 earnings results materials
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FY22 ®aam B RREH# =
EHOETRE, 1) UXLTNAZ, 2) EP/7TL—33>. 3) SMIBEE, 4) JH(LAR[GI]/PL. @ 4 DOREBHCHIEINS,

BAS14I54> (7575 IP): EIAY M- RRBIT LS

FY21
I T - 2 R VI I

R—=ZA—=H—[PM]B&:&E 3,015 5,862 2,530 4,938 -15.8
ICD B8:& 3,393 6,785 3,595 7,090 45
Tt 166 329 167 374 13.5
6,577 12,977 6,293 12,403 -4.4

EP h7—7)b 8,973 18,412 9,780 19,654 6.8
ABL h7—7) 556 1,232 496 1,011 -17.9
TOfth 2,801 5,455 2,735 5,626 3.1
12,331 25,099 13,012 26,292 4.8

ATLMER:E 4,222 9,370 4,837 10,353 10.5
Z0fth 185 286 85 289 1.0
4,409 9,657 4,922 10,643 10.2

SHIE 23RS 186 448 285 645 442
PI BS;E 1,622 3,285 974 1,765 -46.3
1,810 3,733 1,260 2,411 -35.4

25,130 51,469 25,489 51,750 0.5

Source: Nippon-IBR based on JLL's FY21, FY22 earnings results materials and Fact Book
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A LT AN\ ZBREHCF R—ZAA- DB EAEAHBLSHIENZE [ICD] BAED 2 DOREEINDD. At BACH IR SIRGE
BEZRCEDE, RAN -BA4I>F1T4v7-0-RL—33> [BSX:US] OEAEANSHROINSA>FYITEFELTVS, URLAT1II1Z
MO FY22 5 LG RRESMIROKRIER T B2 12,403 BHM (RIFLL 4.4%IR) ORFIRERE, R—ZA—H—BhEEFREM
HOFEEOEMIRSIROFEZZT FY22 5 L5} 4,938 BHA (A 15.8% iH) EBEIAALRL.

FY22 0 ICD BERRDFE (S, BIFLE 4.5%1E0 7,090 B/HM (CRM HIEEFOFE EONH) 56%%58HD) Liofk. ICD BhERMICE
FIATFO 2 DORRICHFEEINS,

1. T-ICD FEMTIEENTHMRD ICD T, AAREMECENZU— RIS REIFHMICLOTHRRITHBIAZNS. 10 FEOEMITHD
REHAICEHAEN D, FY22 il L CEMAHAICSSHE 2 ZIEIS LI,

2. S-ICD (& T-ICD &PEREVHS, IRTOIZFLZBO T OR FIHEALZET, U= R DIEORICANBVNCEN SRREREDERE RS
HREURDZAKR S B. S-ICD (FEFEAT AN -T2 B I mEL TR SIRTEL TLVS,

ICD S OEOMEREEICIE AED BRENZENS, FY22 O AED (38R5T - LA EBICERRISHERULIER. FY22 % t=/IE 374 BHA (B
13.5%18) &Rofk.
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BEREATENT—T)L BeeAT (J. FECERATASY - BGR IICDFELTVBRED 1 DTHD. EP h7—FILOEWMGE, BHA-H—-DHE
EAEEIMICZ VAN, B GOEORECERIZEHRRO EP HT—FILT. IS 17 (1) 45%) 2B,

EP/7IL—2a>8E(E. EP h7—TIVEEE, ABL A7 —TIEHE, HLUZOMD 3 DORREHCHIEEEN. ZOMICE RF Needle (LEHFE
FRIE) PRT—FTINS—-2AREDT1 AR-H TN EFN S,
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»  HT-FIEHETIE, ZmEMRREERMISOUE DR B2 Z I ARFTEMN T ZUN, IRFEHENKIBTIFNLLILT. FY22 FESE
26,292 BAM (FIfELE 4.8%18) LIEUNEROT,

= Ffz. AF SEGIZROBIN (B 6%18) %%, 7IL -3 FMiBE0 Bt RROIRSTHIFRICHRB U, 55 4 TUSHABIMT AF AEGIEE
BIFELET 10%EIUE. CNEHESHOR BRI Hocl FEIINOFT R OIEMEREN DD, ABL H7—FILEEETE. AR
Bl - -7JL -3 hF7—F I HeartLight X3 (\—=Rr31/ k- IwI22Z)-) [LOWVWT. tHRAREMBIREBOEETA-H—-HNS0E R
HHEEMEIEL FY22 %@L TEROIRGEMEF U, COFSR. FY22 5 EE(E 1,011 &AM (B 17.9%iRF ) ORRERork.

= ZOMREREED RF Needle AT -5V —INERRICHIEUIFER. 55.£5(3 5,626 B (B 3.1%E)DIBURER-Tz, 5 4 ¥
BREEIR T3, TOMBMBEFDMAD FY22 55 L5(E. 1,532 BAM ([E 22.8%18) DIBURTHOE.

NRIEE

ILL (& MR ERREHCBV TEERBHERR—-NIAUAZBLTED. A-TORAF M STNET AN - R D FEEN5. TORER.

ALMEBEOEANTIZTIE 75%0 MNWT>17%#D,

SRIEER R (E. ATMERELZOMO 2 DOREEHCHIEEIND. RGO FY22 5 L£E(3 10,643 BAM (F 10.2%18) ORI
ofz, 2035 10,353 BAM (AI4ELL 10.5%18) NMFRABATMERENSOES Thofc. ATMEYA-TVATY M STNMNIEDBEF R
MHEARLUFSG EERIFLLEZ. BHOC AR R THIEEHERT Y M 5T MFHEREDEREMDRICEIDFTE E2MEU. A-T>XF> M STME
F2REGIOBINCHEVAIEREUN (RIFELE 4.7%18) Lholz. BEEART>Y MSTNE AFX2 LABFRINRDH25 M Alto HFIEELE 19.2%
{BRUKIBRIBIRBRE LM,

FEARRAITARIT 13 SHEAEEPEHTARGSLTUEN, 58 1 PUHALOBNIM EBHCEIRGTZRIIAL THD. AN MEREIRCHIIS ILL OFF
ERREROEERSS, EMEAI e SOTOMEREFO FY22 55 L3 289 BAM (AIFLL 1.0%18) THolt. 5 4 WMFHAMTE, 2
HMAIVOFEFEEEEMNETRICHIALZZET, 2OMABEEFOSE LS 115 BHA (AIFRMLE 443.5%18) cRBUE.

jHiLas / PI
FY22 OJE{EER[GI]/PI 5 L&(F 2,411 BHFA (BIFLE 35.4%iR) Lofc. KEBFAZTY M3KUB - +Z1EBRARAT> MOTEFEMERILA

(CED GI HENERFRHERBL . IBUNC DN ol FHEERAZ— MLVEIFRICHIB U, P BhER LI OERCLD, FY21 @ 3,285 BHHA
(CHU 1,765 BAEAEREGRIREROLL ¢

1. ERBLMEEEIRAT> M A0 10IRSRFEE2H)Z 2022 F 6 BICRIARRTUL.
2. BEIRA >R 2a>BENSOFRICHEV. ZOMO PI & (BRI — JUL-h7-F)L) MUz,

FY23 i@HFA8

BEftE FY23 LHADSE EE% 23,880 BHM (RIfFLE 6.3%iF)  ExF&H% 4,488 BAMA (A 12.3%iEk) | FY23 BHAES LS
48,807 BRAM (B 5.7%&) . E%F)% 9,763 BAHM (B 9.9%iE) £F8I3, 2023 £ 3 AXK%E0T Baylis #HRE@EOM SRS
#TUR. 4 AR, BS) #HEDIRFE/\— -3y TZOEL, BREE VT LRIEKIECHDIZE00. ZO—EBIFAEFIZROIEINC
SOIBFEENZRIBLTHD. o BHEALE. IT BEEZOREEDEN (B 4.6%18) (CLP3EHERZZRIAD, 1) BHEEEED
FRIELZEAEROLR (5.5 RAVPERU. 60.4%%RAE) | 2) RF Z—RILOBRSERAEDZEE(CHSIEFIZED L FRHR, 3) EEDRE
EERVHEEORS (FiEAtE 295 B8HM) BREDTSIERN GO IREBOENNEIRT DFE TR, FY23 MAAEEFIZEF 0.9
MY NTFED 20.0%ER 3 RIBLTHD.

UZALTAINA R

B#td FY23 OUXLT\1 05 Ee% 12,431 BAM (FIfELL 0.2%18) ¢F8I3. R-ZA-H—BHEDTT /(OB REOR
Zh%0 5,011 B (B 0.6%18) THEEVDRAHTHS. ICD BhEDE EEE 7,057 BHH (F 0.1%1t8) 2F8I 3. T-ICD 0%
EaE T -0OIHRFEN K I RIS E- 7V MO RIBLTHS.
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EP/7TL—>3>

E*t(d FY23 BHAD EP/7JL—33>05% Lg% 23,414 M (FiIfELL 10.9%i) 1893, EP h7—TILO5E LH(F. AF AEAIEN
BIEELE 6% REIBINT 2RHRICEDE 20,493 BAM (A 4.3% 18) 2F189I%. —7A. ABL h7—TIRETHS HeartLight X3 (& &
RAHEREN AT S 3. ARFEADRZENED AR NS FY23 OFE LB FRIELL 3.4%IH0 976 BAMERDRIAHZ, S5IC, [Z0fth]
[DWTIE RRRY - YA T T4 T1v%E[BSC USIH'EUNL Baylis & DEBFIZEE(CHEN EP/TIL—3a>05E L& 3,300 BAMEE
HERTID, INICED, FY23 LDEIFTEOMEIRTERIBEZEINIRTS) (— M-Sy TRNICEBEINTZ, Fie, IRFTHR— NEH TR E
[F 100%DBELBH>THD. AT A NIBFZUREEOE EHRAEN S,

(DINERE (IH5M183:E)

ATMENERRARRE (AIFLE 3.2%1E 10,681 BHM) HES|L. FY23 O:.LMERHEDT EFE 11,724 HF(E 6.5%18) 2%
3. Bt FY23 ([C[A-DYRE I THIA-T VAT N STMDIA TPy THEFe e RIAATED, SHROFT HIENICFSULS, IEEBAEAT>Y
MSTbDFE LEBRIHUBEFELTVS. ZFEiEAIIIAvenir] (PARZP) (G BARBEOEBINCELOIETRRTE EOERUNEAFEN 3.
BEftEF. MAERSIhT—TIVE, IR EaRMaICH T2 EERFEMmE FY23 55 1 M¥EHACIRATIFETHS.

jHitEs (IHH{EsR/PI)

EHLEHLER T AS D FY23 O5ELB(F 1,236 BAM (RIFELL 39.6%iH) T8I 3. AIFELLORINGEC FY22 [CA> 00 SiR5E
ZINE T URCECR S,

BASAI34> (7575 IP): TIAVN-BRFIF LS S EEHEIOMEEFE (2023 £5A)

e
(10 REXS%) (3 mBEEXHA) FY23 (%)

vor ()
|H RBEX5%  MEXHE
R=ZA—=H—[PM]B&:&E 4,938 1158 R=AX=H—[PM]E8:&E 4,979 5,011 0.6
ICD B8:& 7,090 45 ICD & 7,049 7,057 01
At 13.7 = TOAth
UZLF /AR5 _____
EP 57— 19,654 6.8 | EP Catheter 19,654 20,493
ABL h7—FI)l 1,011 -17.9 ABL Catheter 1,011 976 34

Z0Ath 5,626 3.1 Others 5,626 1,944 -65.4
EP/PTL—Savkt _____

AT IMERE 10,353 105 | ATIMEREE 10,353 10,681

AMMERSE (GrAREN) B n/a  MAIMERHE (FrAEN) 230 622 170.6

Tt 1.0  TOAH

_____
SH{b2RR8E 442  SHAGERESE 1,125 721
PI BdiEE 1,765 463  TOAH 1,394 111 -92.0

a8/ P1 DT SRR T
BT L LS e s as0r

Source: Nippon-IBR based on JLL's FY21, FY22 earnings results materials and Fact Book

#-PEIEERE (FY23~27)

EItHIFTRCPERRE 5 hESHE (FY23~27) ZHREUE. BELE1I—%1TV\ BRIRBEEBCEETE LU Y I A RELUFIS B A Re i
FX. KHAE TOREEZEDNER RBU 2RI LUl FifRsTEIE. 1) LS. 2) FREESE LS. 3) E2MZEEK, 4) EPS. 5)
ROIC % KPI EUTIA T OLIITERTE LT,
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e FY2755L% 63,000 55 (CAGR4.0%)

o MMMBEHLHLRREFOFEEMBRNSO5E L 8,000 BAHHM

o EEFIEE 20%KE (BHA)

e EPS120 M (CAGR+6.3%)

e IA{TROIC11.9%M FY27 O ROIC12%ANDINE

INBO KPI ZEAT BHICE LT D 3 DOFERIME THD,
1. ERSLCREBEOYLA: M E R E{ 2R OIEAICRE D

2. BEHOHIHBOMBERIEA B a) [ADU-0 REIOB8b, b) #MENCHRm  BREzEAL. miBHRFEHEEE
FIZR(55~58%1EE ) ZiEfR. c) THRMAFE DML

3. ERMREZERULEEDMRIL: a) EANEREZEHUEEDORIT. b) JATMKEDRIL. ¢) ARL—23> (EREWNEDPEENE)
MEE. d) HRERETOEE,

BRI N-TRIFTLEE

FPETEARRICR BT EAMBUBOE EP/ 7T —33>EF1BEN 3. FAttd. EP/7IL 33> mi50 CAGR I +4~5%THDDICHL. 4 F
il (FY23 ([C RF Z—RIVARGERURED FY24~FY27 O 4 &) DT EMEKBRZ +5% (CAGR) (SERTEU, FHILEHE (AF)ERIE
(IR 6%IZEDIENZ A AEFIBDBINZHREDITRENSZZC AF BEOBH EREROLHREITER,

EItHERETT LSO 25%% 55HBVXLT A Z(E, FTHET 5 HEHOD CAGR I 0%ICEBFS. Rk (R—XX—1H—B8:&) mhizesaElRk (ICD
HiE) HiHEEESHIBAHEEN-—ATETILATSE. HFORLICLDTE ERIFEEVERSBIEEENF L,

DIMEREG, 1) KEIR 2) BHMED 2 DICKBIZND. ABIIRTIHTIE, EHLEATOEMFIEL CODEFT 75% DT> 17%55
3. [E*tE CAGRO~1%EVWSHERFW OGN EZ FEI25E EREBEET. [A2)-D &R D% AICED CAGR3~4%DMEZEEY .
M ERENIBICENTEHL R THDN, HiHED CAGR ZMIEZERET+8%. MENIMERIE +6%EFHEIS. FE*LE Wallaby
Medical $#1& 11 BRICOVWTIRSRFEEEHIZIHHEL. s COFERNMEL, B EAMERETE FY22 5 EF 230 BAMICHL. &
(C 10 RMIBPITET FY27 55LF 4,500 BHA%ZE1ET.

SHIEEE T, BRI TERMEENIE R R ZIRR 2 FE. FY22 055 EEE 650 BRMICHUL. FY27 055 EBR(E 3,500 BH M.
M3%M CAGR (d+3~4%I(U. 5 D CAGR (& 40%(C6 E%. 5% 2~3 T HARIMV— - DT7—FIRE 3~4 RO Lz
B89, &, BIFEOHEILERRATY NIOVTEH, MiBOBEICHET 3hETINFIVSZIToTS,
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v hERREEICRDELBEOUATOEEDIAATLSEIHEIR. ROBOTIT (BEEINR)

URY EoLi] EtEICEDIA AT BEIE
| AU-DYHROBENUEOSIFE |- AN-T7 BR0RMABNT -7 (BeeAl)RY | —EOSTFREERALS, SE
3 A—-T 22T M5 T(Frozenix) D55 L&, BICHENES IS

23/3RATEHD30%5MZ ), HIEBHEX
Zhsld24/38L1E, MEOIREAZ TR

NS0T EPHIEREROETE |- #AETSHOBBLA-FEEE2EC, BRIV | AFEAIE CAGR 6%IEE
Bl oL BlomhiBEXIRFcsTE B (24/3~28/3H7)
« FIC. BHEGOPOLTHIEPHT—TILOFTE L
S, LEME(AF)ERISOMUELE R

FREEMEOEELUL LOTE - FREEMEHFERREFRMEIORERS | BEOTERIFSOFESEIRE
BCEHSNTHY, 2ECIEEE(TIE) EWU. 25/38RL27/3BICA1IE
HEER, S-SR RIS CSEN B NEEhN3 TREEEIEE

TOYIPBATANAP=VOKIER |- FFTICEZIZTIC. FFE. BESAEGAER). BB %:”M_’J POXA A=

C&RRFERFIROBETLERTPIE DACEAES, B4 BCAIAL—>5HD (A-TYAT I3+ OHE SR

¢ TANAP-SOFERSRTI1- B, R | 1BE)
AEHENSTERES SIBEL 3

1YL PHROEITISIRELRA | - (ILPHROAEL. BHHOBEIRL, | £2~3%IEE0(> L EE0H

LT BROHAI . RERO F AR DAFBN. 11 =130MEED
= 7 LA R T BEL—EE

Source: JLL FY23~FY27 Mid-Term Plan presentation material

BARBUR

RATPRHRESTEICEVT. AHELZENRERE vy 1J0-0EF2E1EY . 0 ELRF vy 12 RUSZT, {REIFry2 13 UTof
FEIBALCUIh D TR ZRET I B,

EXAEEOHS

BF 40~50 BARREEORRIRE (FAFRRARELRFERES)

CAPEX

Ao R—XERBEHFE MM 40%2E (F/z(d. DOE 5%)

M&A

IEBNECS/BHAREL | FE - HRMESHE® EPS. ROIC BRZZER(C, BIOETRERE . BCHRNORBOBERIFITERIE
D 1%F2ELL. FREVSUL B CH RSB EHAD

7. RiEE

o v h W=
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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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Research Beyond Honzons
lapanese 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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