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IOCIF14ITHIVU—

BASAISA R AT ILL) FECORMERSORRIHEUIRTT ROERHEE X~ —/EH Thd, BEGBRE. 1)
UZLFNAR, 2) EP/7TL—3a>, 3) SMNESE, 4) EME3/PL O 4 DORRRE THBRING. BAESBEO EE T RAREHEY
5 IBLURIHEFFFROABICE I ILL DIEEHILBE, ENEREMISTIRE 3.5~4 JEFATHD. CAGR (F 3~va%LHETEENBH,
ILL QRS OFSAEEHK 250,000 HHFMTHS. B0 FY22 5 S22 F80 51,527 BAAURELSE . 2ERTOME
SI7(3HI 20%EHETEIN S,

ILL OESRRETIVG., BELEHOMEENRIE U/ \1TUYREITHD EFEETIHEECEELTED, RRRZEL(CHITT Bl
UDRBARERZEABICORRISHE T BENREERD. BILEFIAE (E8) CERIBILT. 20T —R\vIZBHOEmMAFEICED
FFENTENTED, TORER. FY21 THREHRRIEEE 52.4%(GELTVS,

B0 FY22 FEEREE, 55 LS 25,489 BAM (BIGEFEHALL 1.4%18)  BZF% 5,119 BAMA (A 9.4%18) LEFEEFSHTFAE
BOOBMERO, BIERBALETTS2OFISZZER UL, BERIBFETICEOTRLLWEOLRO, ZOERIE. 1) EREEIEROMRIRE
EMROSUENMTON. BESEMN TEURL, 2) AZTOARORBIILAUL. CETHD. IOUERAFABZRZBRULOE. 1) BHRG
ZEAITZLEME) (AF) O7IL—2aVBRORERIROIEN, 2) BHEEEEN 2.6ppt EFUT 53.9%EB0ZEICLDHMIYY
ADRILEARZEEDIENN. 3) Orsiro (H{bER/PI REEFOR M) BEDEEREESSSTHIEDRL . BETHD.

EttE FY22 BEAH (2% B TR0 L& 51,527 BHM (AIHALE 0.1%18) | E%F)% 10,011 BAM (A 0.4%18) THE
ZBEVV ARATERRI R I0F V1)L RO B AN B MR ERSAEFIERZAEL. THIOEEICREI URINHHEHIBUI, &
. [E#t(3 2020 £ 11 AICARUEHHRESTBORBUZRRUL. FETEE FY20 15 FY24 T 5 SR IS FETHON #
BIA0FI(INADFRELZORSKFZEICLD, AHOEERRZETFEINIELVEOLRD, FEETEOER FHFOBRSHLTTRNTY
3. REAPEARREETEE 2023 £ 5 BICRROTFE.

EFLEIRTE. LT O 3 DODFCEREZHATDIFETHD.

1) (ORI EMRIEICH T 2B E LA FRRFAENDARREE . [FLES5(C. BIFORBOEPLM I EFADEACLDFEZADS A%
BoTW3, fzERIETHIE SR/ PI REEHIH I BREERRIZ D EFADS AP/ RIBEEREEHCH TN M BRI THS.

2) REACH, BoHMEMF 40%ZFELTLD,

3) BHHEN
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ESRIETIV

JLL (FFE(S ORI EFES O @IF L UM RO EEALEI A — h— /B THD. B0 FY21 #iE5c E&(E 51,469 BAMT. AER(E
T o@EhTHhs:

I BAS14J54> (7575 IP) : Product Segments I

BE TRNS B BILEER (%)

CRM R=ZA=H—° ICD RE, REATABED=HICARNIESD ZERU. MARY - HAI T4 J1vJ%tH
IADRE 25.2  AREANCERIMHEIEENEEE.
REROREABERINST( AR HT—F

EP/7IL—23> W 48.8 80%
ALMEPLRTY MZTNMIE, KBIRBOEZDIZHIC

SR EE AVSN3EZEER 18.8 60%

JHAE28/PI SHLZR O EEIROE R 2R S DI DEEER 7.2 40% (x3H{Eb28(3 100%)

Source: Nippon-IBR based on JLL's presentation materials

(DRI EST N RS

BASEEOI EE T EREEBBHET IBICRFEFAFTPAOFECEICILL DHEEHICL L, ENERMESETISE 3.5~4 JEHTH
D, CAGR (& 3~4%LHETESND, CD55, h7—TILF1—T%. IVR (B TAE) HERREOTISHREEH 4,000 EHTHD, 5569
2,500 {EANIRTE ILL OEDIRSHEEBOTVS. ILL OENEEOTIHE DI DS ABEICERL TS, FEMRBFOTHEG
OHIBICEFIRT 3>, THRHRIE, TIBRERIUATOLSENTHS.

VZLTFIN1R

DZXLT )\ A ZBGREBHIE, R—ZA-H—BhEABAH B R ENSE [ICD] BEED 2 DOREENHD. ILL (F. BACH 2RI SRSE
RIBIEZCEDE RANY - BAI> T4 4w - J—RL—33> [BSX:US] OBAEANSREOINIA>FYTZRELTVD, [LED
R=ZX=N—OEAM (J—R° CRT-P ZE2E)FEFZRK 3%MET 43,000 BAHMACHETEENS, ILL (FIRTE. 5 #H 3 fIORSS3>(C
HH. ARMIZY/#E [MDT:US] (¥ 44%). 7Ry k- SRS M —X%t [ABT:US] (¥ 24%)(CRVWTH 14%D17%55H TS,

ICD /5 (Y— K CRT-D Z&8) TIE, ILL (3% 22%D>17%Z 58 XRMIZYI4ED 42%(ORNTEE 2 fIEBOTVS, IR7E. BADT
ISRUR(EH) 320 fBAT. BERREFE 3% THD.

EP/7IVL—33>

ILL GEHAEROSSE, Mt OEBMEZFERVVRBE DR IRMEI AT —-02 JEUTIFEL TV, EP hT—TIUCDFEEN 50 EABRAHE
EMEEIENT T BeeAT (&, FECEMT A -OV DAL TVS RGN 1 DTHD. EP hT7—TILOEATIHE, B A—H—-DHE
EAEAIRICZ VRN B G OEORECERIZEHERO EP 7T T, WIS 1728[Uk. RER EP h7—TILOMi5EIR
TEOTIHFRELT 400 BFANS. FEK 5~7% TREIDEALFHEELTND, =7, 7IL—2aVhT7—FILOHBHRE ($H 400 EAE
HEEN., FR 6% MEOEBEMENHIN BHO> 173 3%(CEBEDE 5 i1eRoTLS,.

SHHIBSE

JLL (& MR B ER BB LAV TEERBHRBAR- NIAVAZEBLTHD. A—TVRTYNMSTMII AV -D @R DTSN D, TOHE
B, ATMEOEATIZTIE 75%DMT17%1FD, A5 80 EAMIET CAGR (& 2~3%EtH5N 3, BEEBRT>Y NI ST MNTIBAR
&% 180 {2 (CAGR4~5%) &1, ILL (F 18%DHRDI 1 7%3F55E 3 DB HHB.

H{tas/P1
JLL (3 2017 FF(CE#HER (KIBRATYN) ZF5TU. BIEasmIBICE AU BILEATYNTEL ILL (%S 17 5%%ZHF556 3 4L

(BT 3. TSR 85 BALHEEINDN ZOMKEINTHSD FFAZ-RILTIHTE BHE 16%0D>17%5F5, 5 HOSA
BEOSED 1 #HERo TV, TiGHREIF 15 BT, BRREREFFERY1TX 2% THd.
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WHLURY

JLL ZERDBCEERIBERRCELLEITTHED, ZOERICE., 1. HRREBERIE. 2. ALl-ORTAIZ-NVATYIEORAEST.
3. BEitttR. 4. EREEICHII2EESNE. 5. HEIOFREE. BRENHD. IOULERFEREOH, FEHERI4 2T dHimIC
IGTERESRAET IV EHEEUI,

BEHOESRRETINDIREHERH ST DBOTH D,

o Z[E 48 HPAICEREMNRZES. Bt —N—OmS OWEEZHERI DL . EXEFIEEOFEERMEZIRIC, HilgZEinv
—TTF)ZREL TV, &lo. EERIRISO7 Ay b —X %2R I & E0EETF - LAMEV, BIFRROMRPHIRBOFHRICOR
(FTWB, ILL (&, TIBICETFELRV FEERNEOREZFAFEIZHIC. (2001 FLUFE) NEYLICETFUR. BItHEEHTERE
FEREOM TS DFFIEZENU. ERMOZEE(CEDE TCRR(CHMIBME RIET LN TED, FLBFHEL TR, FtHEIEEMRFTEELLT
ERERSEA. 2 -nBEE HEAIBALZIEV X—1—tRAFDIIHICHID. MOBURRIBECLEA, URIEEIKREND,
FBENEVEVWIHRFHEHD,

o UIRMEMEHOREAFOB AL, MOKEEERKICEICA TEIRB ORI ZIEOITERIL. — AR EDE A
(LD, BIHOBEEROERETUR(CEA T DEVWIRIRELERF O, H5(C. B THFET3L00. BHOERENSIRBMEDH DN REVRHT
HREEATIEONE B THIHEE. BIHIEEEDRADFRIEN D,

o BHUTESHELPRE -ZEEEMEEZRI DL BHOBHHERERZE T EROMHBIRTTRIBELL TA-N—ERUIZIE
LB TESFAHUSNSARTTE TITOTLS. LD T BIAGR THOTEH. EAMIGBCIURICEA I BIEN EIEETHD.

o  IDRI-Y-THAEMCHUTERERFrRIEZEDIIE, BRI T ERKSRZERIIEMICERERE#ZITILT. 2
BRI — R\WIZERAFTE, TNZRERREIOBIBIENTES.

o  EFEHEEICHREHR(EAMR)0H2BHEEETAFEL VDI L., RRRFCOMUR(CERTES. Fili COMERCLDTE LZETHT D,

I
»

—7. JLL OESRIAETIVLCT I BYRI AT D@D THS:

o [AVU-T IBRBNDKFENEVCE. FAfEMEEEE FY21 &EET LB T 40%% 552,

o  BISAV-BRNOEE. ILL (&, FEEEEZSOBNOYTFAV-HSREZFHEL TS, BHEECHVTE. AR L IRSEEZ
BS920. st iiH TS5/ -2 BIRLIIH AL, MG RFEHERIDN DA EE N DD . ZXDOH T4V —-2HIC(F. ZEERE

[COC] IEMI2INTHD. cnld. BURIICEZITRZHIRLIZD. BX5| N2 T TERLICTIEDTHD.

o HEHLLLBME T ZONMR, BLUBNICLZRRERMISE(CLBMIE T ZONMR, ISUIEYAIIRRBICE. BRLERICH
ERzE AU ENDD.

o ILEHEIOIEFIER O, EHEGIEIDRKANE. EP/7IL -3  BREIOZEBE(CN AT RO EZ R (ET . FHANC(E. FELI0HIL
ZFMIOELEREN R ERTE L (CRZEU, B TRIFEDOERBADIKFEZEI 2. SHILERBEIRBREDMDBE D TFADILAZE
BLTWS,

ERDSEE
FY22 ERIRE

BASAI54>0 FY22 EHRRE(R. 55 £F 25,489 B (RIFEEHALL 1.4%18)  EEF% 5,119 BAHA (F 9.4%18) &EE&F
S FRBOOBME BN, BIFERFALLTTSZOFSEZER U AT OLIBBERCIDBERIBEEHCEOTERLLEDER O,

1. 2 FIT—ERBEUMTONS EFEZSEORIRMEZEMSOUEN 2022 £ 4 BATHN. ZL0OMBICHVWTIRGTEMN F& L. 2Nl
£D5E EF/N 980 B M. T LHFIEN 467 BAREA UL, TBEEIRET DL THOUXLT )\ AEHERRORIREE ML
(& 16%. EP/7IL—2aVBa@H& RS 9% FEU.

2. 8 BICRHLAUARBLIOF DA AAZ IO ARDREGRICLD, BT EREmRICET SAERIENKIRICRA U, 86 1 T¥HAEAII04K
RRRDILEFHACHID  EPIEBNDFZE FEMTHOIN 28 2 TUHHACIBRNRILAVERAGINEBUIIENS, Rt RmICREE
FHAERIENARETRI LIz,
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URRAFZERAG, EICUATOTSRERCLDIEFRENT,

1. UEME (AF) O7IL—2a2BROEFROEMN (OEMEIEGOBEIMNGREI T3 RERO—TE) : 7IL -3 e O
ATAEBIRORE L 2O TV EREREREIRCHL T A7 T ZRVTEHIEL(ISREEZ1TV\ IERERMRERCR I /8FE. Bt
(& AF 7T —2a>OREBIE(S. (ZEEAYIGTE (FIEEEHALL 8% - 9%18) EBDHRBUIEH TS, AF 7IL—S3ERIE(E. EP/7
TU—>3> BROEBARREBRMERECE V. EP/7IL -3 RREEH R RS R OIRGSCREZ RELPLTL, FY22
FHERCEBEHEMREEERN 2.6ppt EFUT 53.9%ER0, REmIVIAOR(CEMRFTEDEMNS, FY22 FRIEZRFIZHIC 437 BHHA
E\0RN

2. E(Z Orsiro BENEERFEIESSUTHEBORF R TORY : FY22 FHAT 383 BAM (55 1 M¥Hf 125 BAM. B2 M
FHA 258 BAM) RAL. HEEICEBAUIZ. Orsiro (& PI R@EFOE T,

BAS1I54> (7575 IP): H4EYIU—

(B7R) o | v | a1 | a2 | aWee | | vove | ws.CE() |
it 25,130 51,469 12,969 12,519 24,861 25,489 1.4 2.5
So LRI 14,292 28,835 7,458 7,087 14,312 14,546 1.8 1.6
GPM (%) 56.9 56.0 57.5 56.6 57.6 57.1 +0.2pp -0.5pp
IRFEEIEE 9,610 18,861 4,751 4,675 9,909 9,426 -1.9 -4.9
IREGR 38.2 36.6 36.6 37.3 39.9 37.0 -1.2pp -2.9pp
SR 4,681 9,973 2,707 2,412 4,403 5,119 9.4 16.3
OPM (%) 18.6 19.4 20.9 19.3 17.7 20.1 +1.5pp +2.4pp
SHAFES 3,591 7,484 1,946 1,756 3,193 3,702 3.1 15.9
NPM (%) 143 14.5 15.0 14.0 12.8 14.5 +0.2pp +1.7pp
Source: Nippon-IBR based on JLL's FY21, FY22 Q1-Q2 earnings results materials

* SR ECIFRE I3 LA

KomBERREEIE

EHORRE. 1) UXLTINAR, 2) EP/T7IL—33>, 3) SMRIBEE, 4) SHALRE[GI]/PL. O 4 DORBEHCHFEEIND.
UZXLTINAR

UZLT)\ARER(E R=ZA-H—BE, ICD BS&E, ZOMD 3 DORBEHCIEEIND . RIREERMIROKIBR T&ZZT, UALT/\A(
ARm0) FY22 EHISE EE(3 6,293 BAM (RIEREEALL 4.3%iR) LIRUREROT,

R=ZA—=H—EhEFREMAOFE R EMSHIS O EZZ T FY22 LHAOF (2,530 BAM (F 16.1%i) | 55 2 FUHAE
MTE 1,261 B (B 15.6%i- BIMUHHALE 0.6%i%) EE5AAL,

ICD (HEAHZUFMENZS) BIHEIZALTN\AREMFT EORY%Z 50, FY22 LIS E&(3 3,595 B (F 5.9%18) HBRUR.
ICD (C(F T-ICD (#ZF#IREVEIAHERIEEIER) & RHOAS-D>EmTHS S-ICD (2K MEAHERHlEIER) O 2 FEN'SD
%, T-ICD (TN I B4EHRD ICD T AARLOIRICEEN DY — RERDSHD. REEHFMICL O THRAIHERIAFN S, S-ICD (FIAT
DSZATLERBOT O T HBADLIET, V- R2ILEORICANBVCENSREEREDEE RS YRV Z R T 2. FttE T-ICD O
B SIREF A DR (A S STHYEHIDEB(CLDS 17 ZILA U, &1\ S-ICD FEHN A D EameL TREMRFELTWSH, FY22
LHADFE LIV THOL,
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EP/7IL—>3>

EP/7TL—>3>®G(E. EP h7—FILEHE, ABL h7—TILBSHE, BLUZOMO 3 DORIEHIHIEEN. ZOMIC(E RF Needle (LB
HFIRZERIET) PRTA—FTINS—AREDTAAR-YITINEENS.

EP A7—TIEEET(E. BmEMRREEMBOMEDFE 2R IIRGTRMN T ZUIN, BRFSHENKIBCIENILIZCET, FY22 £H
75 LS (3AIERHEALL 9.0%ED 9,780 BAMULIBINE RO, Ffe. AF FEFIEDIENNZ R, 7T -3 FiiBhED B RHmORFEN
WFERICHERB UL

ABL h7—FIBEETE. AREREL—Y—-7IL—>3>h7—F I HeartLight X3 (\=h34 k- IvIZX2ZU-) 1(2OWT, HFRBIREREH
REOFZETA-N—N50ERHFENELL ., —BFHI(CRmOIRTEMERUR, FY22 55 1 U RAC(IRIERIEALL 17.8%180 321 B
FOFELZERULEDD. COEREICEDEE 2 ¥R L 174 BAM (FIGEREHALE 38.5%ikk- BITUHRALE 45.8%i/) £BD, FY22
LHATIZ 496 B (RIEEEHALE 10.9%i8) EARRIRIRER DT,

ZOMEEEFTIE. RF Needle MREERROFZEZZIFRINEBO—7 AT1—FTN>—RA(EAKIBRIBUR(ATERHALL 56.5%18)E30
. TOFER. TOMBGRBEFEAD FY22 LHASE LSS BIERIFALE 2.4%iR0 2,735 BA MR,

S HIBER R

SIRIBERMG(E. ATMERELZOMOD 2 DORBEFCDIEND, ARMO FY22 LHFE LR 4,922 BAM (F 11.6%18) &
130, 55 4,837 BHMA (A 14.6%18) MFRAZATOERENSAIE SN, ATMEPA-T>ZF> M ST MEDBHEREIEUR
&tz EH O AR THIEEBRRT> M 5T M mEDIBRMRCLDTT L2 HEUE.

ZOMEREFD FY22 LHITE ERERTERRALL 54.3%R0 85 BAMEBN, BIHACEEEBREULMRMEREESEDT LIS
FNTHED. INZFRGERTERFALEE 73.5%18E133, e AR ESEROT B TRMERBADHFRS AZBELTED. #iE
mOERAIMV%Z, 5 1 UEANSIEERFRIsCHN A Ak i B sElsm (CHARFEZ Rt Uz,

H{E3R/PI R
E1bas/PL Ram(d, JHL2RBhEE PI BEICHREEND. AR@EOD FY22 ERIFE ES(F 1,260 B (B 30.4%iR) £,
HIEEBRERET (. KEERATY MEUE -+ ZHERAATY MOIRGEMEAU. IBURICDR T, A AR — RILEIFRICHEB UL,

PIBSE (L, AEFIERDEIHER— N, RIREEMIBNEB(CAIRICTEISE. IFRBCHMUVEFRRIBEROTVS, S5ICELE.
2022%F 6 A(COrsiro (FEAIBFHEEEIMAT>H) OIREARFTEEZRHIR TUTHN, B TREHERZREL TTEEDIRTEZHRHEL T
W3, TOFER. OrsiroldRTEREACLEARIBRIMURE RO,

FY22 i@fAFERS SO P REEE
Bt FY22 @A F18%55 £ 51,527 BAM (RIHALL 0.1%18) . EFI%5 10,011 B5HM (A 0.4%18) £LTSH. 5 A 11 H
FERODYFREERABE VI, FEIOT VAN ARIEDFTATEJMRATEATHD, ILREAFFEAEOR T YA VIERHOR B ZRIAE
Pz I BURINHBDEHIRTUTZ.

FY20 15 FY24 @ 5 FEEEEREVEIRITOTEFRESHE(L, JI0FEORTTHS 2020 £ 11 BICRERINTHD, LITFD 3 D0 KPI
ZERTELTLS,

1. 55t%= CAGR10%
2. EZEFIFE CAGR15%

3. BHEmRIER 50%M . KREIBICE 60%ZEM
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INBO KPI ZER I BIHICE LT D 3 DDFERNMBETHD. IANDSE, 1) BIiFFERONGZERZBREL. TEMKREZEIRTS. 2) 1
APHIRESEERNE LD T ZNET S, 3) SEROMKROOHEILAFREZFET S, CETHD. UNUFFELIOF VNI ZADFEELZD
REKFELID BHOBERBEFEINELVEOLRD, REFESTEOEY GHIFFZ 32N T RIZE0ERf, LEA #HEI0
FTIANADFZER® Orsiro 055 LXK, UXAT)\A ATHIZOFRFOBMEE(CLD, FY21 FTO 2 /0 CAGR (&, 55 £F -0.3%. B
FIZE -2.2%L 0. —75. BHERILEREFITC FY21 [£F 52.4%(SEUN, BHEROFERO_LMHICLDEDOTEEL AAERO
75 HER(CEDIEX B ICBH RmIEEN ERUERTHok.

AR ESTE ORTIRE BIHRE I TIAREN RO TEIRROTVWSIz8. BErHERARGHEZ/ERKL. 2023 & 5 BD FY22 BHFAEREK

BFCNAKRIDFETHD.

BARBR

Ett(FIRTE. AT D 3 DODEFCEAZIRATEIFIECTHD.

1) RIS ELIRRRRBAOMERISE  BE FY22 ® CAPEX & 2,245 BAMEFEL TV, FY22 OHFRHFEERIL FY22 084
HFEFTLED 8.3% (¥ 2,288 BAHMEFIE) #RIAATWS, EIFHIFIRTE 2 DOFREIFIADS AZBEIBL TS, JHILES/PI &R

(CHFBREEARREDEFS LU BRI BBEE R OEE A OIS BICRIRSNZMME AL T, D5E-XT it KRB, FE)LD
1zl 11 mB%REET 3.

2) BERY : AHOKREETOERBEREACE R 40%BLULEUEHEETHD. FY22 B FRE—HRED 38 [T, Bt
(& 40.8%L73%,

3) BBV EIROBAREWNE 2022 F 2 BHS 7 BICNITITHN, 250 Bk (BITEHMEINED 3.1%) 2EVRUHEEIL
7—:0

| BX514754> (7575 IP): BBE- BRHF LS |
_
YoY QoQ YoY YoY
@) e L e N L L e
R—=ZAX—=N—[PM]E8:E 1,520 1,495 5,862 1,269 1,261 -15.6 2,530 -16.1 5,215 -11.0
ICD & 1,706 = 1,687 6,785 1,742 = 1,853 9.8 6.4 3,595 59 6,959 26
ZOAth 92 74 329 83 84 13.8 1.2 167 0.7 370 125
3,320 3,257 12,977 3,094 3,199 1.8 34 6,293 43 | 12,546 33
EP h5—F)b 4,502 4,471 18,412 4,967 4,813 7.7 31 9780 9.0 18,963 3.0
ABL h7—F )b 273 283 1,232 321 174 384 458 496  -10.9 2,200 78.6
Zofth 1,435 1,366 5455 1,374 1,360 04 10 2735 2.4 5,441 03
6,211 = 6,120 25099 6,662 6,349 3.7 47 13,012 55 26,605 6.0
AT IMEREE 2,150 = 2,072 9,370 2,499 2,338 12.8 6.4 4,837 146 9,877 5.4
ZOAth 39 146 286 36 48 -66.7 33.3 85 -54.3 142 -50.3
2,190 2,219 9,657 = 2,535 2,387 76 58 4,922 11.6 = 10,020 3.8
SH{b2SESE 87 99 448 134 150 51.2 11.9 285 52.3 591 31.9
PI B8:& 802 820 3,285 541 433 472 -20.0 974 -40.0 1,763 -46.3
890 920 3,733 676 583 -36.6 -13.8 1,260 -30.4 2,354 -36.9
12,612 12,518 51,469 12,969 12,519 0.0 3.5 25,489 1.4 51,527 0.1
Source: Nippon-IBR based on JLL's FY21, FY22 Q1-Q2 earnings results materials and Fact Book
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IV —

BEHEE |
) [ Pvia | pas | pvas | F | pas | pi9 [P0 | Fva | Praace | Fascom |
=rE 25,696 30,540 @ 37,181 42,298 45525 | 51,761 51,286 51,469 = 51,500 52,000
YoY (%) 5.4 18.8 21.7 13.7 7.6 13.6 -1.0 0.3 0.0 0.9
55 _F R 11,739 | 13,289 = 15,182 & 15,722 17,703 22,570 @ 22,622 22,634 n/a n/a
5o L#FIZS(GP) 13,956 = 17,250 @ 21,998 @ 26,576 27,822 29,191 28,664 18,835 n/a n/a
GPM (%) 54.3 56.5 59.2 62.8 61.1 56.4 55.9 36.6 n/a n/a
IREE 12,111 | 13,550 14,313 15,904 17,295 18,756 18,296 18,861 n/a n/a
EZFZE(OP) 1,845 3,700 7,685 10,671 10,526 10,434 10,367 9,973 10,000 10,000
YoY (%) 51.3 1005 = 107.7 38.8 -1.4 -0.9 0.7 3.9 0.2 2
OPM (%) 7.1 121 20.6 25.2 23.1 20.1 20.2 19.3 19.4 19.6
ZHYACD LFIE 32 78 95 160 506 604 381 110 n/a n/a
FIFIE 39 200 52 55 118 141 183 76 n/a n/a
TG EELS 0 0 0 0 0 0 0 0 0 0
BEFZ (RP) 2,037 | 3,574 8,010 10,730 10,808 10,425 10,519 10,005 10,000 10,200
YoY (%) 52.4 75.4 1241 33.9 0.7 -3.6 0.9 -4.9 -0.1 2.0
REFRE (%) 7.9 11.7 21.5 25.4 23.7 20.1 20.5 19.4 19.4 19.6
B BiFIZ 1,958 = 4,514 7,957 10,615 10,801 10,425 4,540 10,041 n/a n/a
HEER 834 1,710 2,607 @ 3,137 3,077 2,676 = 2,540 2,556 n/a n/a
DERREFZE 0 0 0 0 0 0 0 0 0 0
HRATORECIFE T 2=2EAFIZE (NP) 1,124 | 2,804 5350 7,478 7,723 7,748 = 2,000 7,484 7,300 7,400
YoY (%) 0.0 149.4 90.7 39.7 3.2 0.3 742 2742 2.5 1.3
DIEFIZE 1,028 2,780 5325 7,586 7,718 7,552 2,249 7,652 n/a n/a
Source: Nippon-IBR based on Japan Lifeline's presentation materials, YUHOs and Toyo Keizai estimate

| rmssem |
TRENEREE 23,789 25,943 29,025 40,821 41,665 44,077 44,552 45,153
BEE&E 9,373 10,221 11,401 20,159 26,117 30,923 28,439 29,044
1 5,828 7,155 7,234 9,914 9,920 11,341 13,111 12,911
i1 114 128 492 576 558 493 505 1,470
EZOM 3,430 2,938 3,675 9,668 15,638 19,089 14,822 13,662
HWERE 33,163 36,163 40,427 60,980 67,783 75,000 72,962 73,197
TREEE 13,018 13,498 13,421 15,452 14,580 16,093 16,467 14,211
BE&E 4,759 6,776 6,255 4,438 6,709 7,500 5,190 4,418
fhERE 15,385 15,890 20,750 41,090 46,493 51,406 51,304 54,567
BXE 2,115 2,115 2,115 2,115 2,115 2,115 2,115 2,115
EARIRE 2,328 2,327 2,327 15,572 15,572 14,853 14,853 14,853
FIRE S 11,363 13,843 18,729 25,091 30,499 35,912 35,352 38,890
SRR -351 -2,301 -2,301 -1,691 -1,691 -1,263 -1,053 -1,496
DESRREFZS 0 0 0 0 0 0 0 0
SIS =%N 15,385 15,890 20,750 41,076 46,480 51,406 51,304 54,567
BHE2&ARLER 46.3 43.9 51.3 67.3 68.5 68.5 70.3 74.5
aBHFaE 8,257 11,430 10,103 8,760 9,366 10,973 9,620 7,494
Source: Nippon-IBR based on ODK Solution's presentation materials, YUHOs and Toyo Keizai estimate
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| Fry>1J0-R |
E¥+vy>1J0- 1,245 6,584 4,450 7,037 7,096 11,432 10,246
RATHEANE 699 916 960 1,095 1,258 1,461 1,840 1,929
ONAABENE 71 78 0 0 0 0 0 0
ST ISR -928 -2,105 -970 -1,359 114 -1,598 572 746
HREN B -648 -814 289 -3,301 -3,508 -1,123 2,201 1,159
A EFEIER 2,503 -2,239 289 434 823 1,100 -1,190 373
&&EFvry>1J0— -1,044 -905 -2,255 -9,161 -9,964 -4,419 -3,731 -1,131
IU—Fvy>1J0— 201 11 4,329 -4,711 -2,927 2,677 7,701 9,115
A5+ vy>100- 480 783 -1,895 11,294 -1,783 -1,136 -3,720 -6,804
HARIRFEE 2,945 3,737 6,148 12,732 8,018 9,555 13,708 16,058
Source: Nippon-IBR based on ODK Solution's presentation materials, YUHOs and Toyo Keizai estimate

RAES KPI #8 |
ROE (%) 17.6 25.7 18.2 16.6 15.0 13.7 13.3 13.5
ROA (%) 33 7.7 13.2 12.2 11.3 10.3 2.7 10.2 9.9 10.1
EBITDA (B/M) 2,544 4,616 8,645 11,766 11,784 11,895 12,207 11,902 n/a n/a
LY (x) 2.1 2.2 1.9 1.4 1.4 1.4 1.4 1.4 1.4 1.3
Fvhk D/E Ratio (x) 0.3 0.4 0.1 0.0 0.0 0.0 0.0 -0.1 n/a n/a
HREEE DR (X) 0.7 0.8 0.9 0.6 0.6 0.6 0.7 0.7 n/a n/a
Source: Nippon-IBR based on Japan Lifeline's presentation materials, YUHOs and Toyo Keizai estimate
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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 2022 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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