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FY25 RIEFRBREFVROMBBEDHZBDIAANEEF.

FY24 REYYY -

JDLRYMYRERUL FY24 BEPRE (6 BHA) (4. 5L 10,132 BAMA (At
7.5%18) | EEFE 1,223 BHMA (A 30.8%18) &R0, TEESRFEEEHTE
(10,160 B, BIHLL 7.8%18) @D, EEFBESHTFER (1,150 BAHM. F
22.9%18) Z LB TERUR,

DINRYb (2428 IP): EEYIU-RUHII>A
FY23

33(F) %)

bl =) 9,424 10,132 7.5 10,160 -0.3
bl 7,572 7,992 5.5 N/A N/A
S LTI (GP) 1,851 2,140 15.6 N/A N/A
GPM (%) 19.6 21.1 +1.5ppt N/A N/A
RS EIRE 912 917 0.5 N/A N/A
SG&A / Sales (%) 9.7 9.1 -0.6ppt N/A N/A
EEFER(0P) 939 1,222 30.1 N/A N/A
OPM (%) 10.0 121 +2.1ppt N/A N/A
REANR 935 1,223 30.8 1,150 6.3
E LG uIEaS 635 836 317 790 5.8
Source: Nippon-IBR based on Wellnet's FY24 earnings material
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EEMBEADIRGTEE

&) -
EO P AA k=S an 3,525 3,278 3,166 3,388 3,406 2,984 2,594 2,397 2,173
IR A4 (LINE Yahoo) 578 1,447 1,593 1,579 1,116 838 751 560 N/A
=t DEGICA N/A N/A N/A N/A N/A N/A N/A N/A 1,261
bllm=r1y 10,529 10,260 9,783 10,032 9,379 8,842 8,950 9,424 10,132
% PRIV ERST 335 32.0 324 33.8 36.3 33.8 29.0 25.4 21.5
% YI-tRatt 5.5 14.1 16.3 15.7 11.9 10.0 8.4 5.9 N/A
% A=+t DEGICA N/A N/A N/A N/A N/A N/A N/A N/A 12.4
OPM (%) 19.5 10.7 6.9 5.0 8.7 6.4 8.2 9.9 12.1
Source: Nippon-IBR based on Wellnet's YUHO and FY24 Tanshin

EXTIYRIA-X—N505E L OFANFHERICEATOZE SRR ZIRL L, BREEBCEIL T ZHBEEDORFTRICLDT LBOX
ER O HSUR(CHENT B ETREMEEHD. FFLEINZIRIER TV, AR, BACNETRE - 555 Y —EROR Rz oI @S EE M T
73 SaaS Y—ERZFRR I IMRLEIRA TS,

E4t(d 2016 FLARE, “RE +a"OY-EARRGRELTE, STBEEED IT (2RI T -EXDRMTENLTVS, BN 2022 F
MSEIFDEEE ) \ZEEE 61 HNNMNETS IC REFHFY-CRMFEUAI LyE KANSATIGEEL THELTER. QR I-REERLLETS
SINREHFEFHIATLIZIE QRtto (VILyh) 10T -EXNFRIENIEF IOUARMEFRFEOMRD 1 DTHS, COZATATFFIA
EF EAVITY MSFry M EAL. RER(C QR I-RISEHOY /2B TREHEZAN - NIAVICRRIBIETRET S, HiT
IC {EENTUVRVRESPEBREFZHRICLTHED. AVN\DY REAZEI-TYMLTVS, T-EARIAE . KRR ERE T HIEBA
SN0 REEEOFANIRREICIBIL TWS. BY—EXTE AEESZT ABERP I - -TLORE - SRELF RN B ORGSR 8D, UHU
INBOURES (L, YIS v I\ UDBORERFIRA DR ZHIICE D TR>BV. MBS0 TIO-IRANESNZFEHORM T 24K 4 1
RESZATLANEDIRE DB FEEE (LIRASINIMNSEOMRDIBERSS, IOUIHBERE OFEROZMICLDBENFIRRE, FY25
BHAF RS LU FY25 ZRAFE T 2RIRESTEIC(EHEIATNTOR,

BEBRERTE. BYMTEBRZIFADEMRESLUTEER(CEEN TV, INSZRVEIHICIEE I 2IRE(E. FY24 KT 4,677 8

AM (FIHALE 31.5%18) &of.
RE&RUVAL, REAEMER
&R) d
RerUTES 14,458 15,848 10,564 12,915 8,690 10,504 13,129 14,070 16,657
I TrEDE 9,566 11,381 6,959 9,394 6,340 8,350 10,171 10,514 11,980
RERUTESIHEE 4,892 4,467 3,605 3,521 2,350 2,154 2,959 3,556 4,677
RENBESST 19,416 20,753 14,481 15,138 14,504 14,034 16,864 18,756 21,746
RS EESE 9,850 9,372 7,522 5,744 8,164 5,684 6,693 8,242 9,766
REEESE 12,398 13,513 8,726 11,325 12,867 11,960 14,206 15,106 16,918
I TrEDE 9,566 11,381 6,959 9,394 6,340 8,350 10,171 10,514 11,980
s aEast 2,832 2,132 1,767 1,932 6,527 3,611 4,035 4,592 4,938
EEREAR 7,018 7,240 5,755 3,813 1,637 2,074 2,658 3,650 4,828
Source: Nippon-IBR based on Wellnet's YUHO and Tanshin
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FY25 RiELechZEE (FY23~FY25)
FY25 (3 3 neERHlR ESHBIORICEE RIS, FY25 ORMEEERE. 5555 12,000 B (HIEALE 18.4%18) . #&F% 1,500 &
7 (R 22.6%3%) TH3.

BEftE FY25 ORZESIT30E, 1) SAIMEEY -ER"RE+a" OB, 2) 1-Y- CHEE) ([(REIIRBFFHEROE LT, 2L
R|TW%. —75. JAMET FY25 (CEFNMFEEINZDE. 1) XA=X7vT | AEEBEZSTAEFEOIEN, 2) IDEZEURRATFSR (A
n) ofeLlf, THd.

B EVIFRAAD M —EXARIFURESRRAET VDS, EAIMIED —E2Z#EUESRRAET IADBRENZR TV IRESOAEBSI(E
ALV TYNFRAAS NI —ER(CLBEDTHD . ZDLHEY —ERDOFIFREMFTIDENEERERD . BFIOIRGFARE, 1) I-Y-Dh50
REFHR (AHOURA) | 2) IDEZIDRXNTRBREERBEBANSHASEAITFEA (BEOIXN) |« O 2 DNBROTVS, HBE(.
JVEZIVAARP(SRELTHBRAR FFhI2H—TORERFECLDFEREZINS, O0-VY> (2024 £ 7 B 24 HICHZFELE, IRER
KDDI (9433 JP) B8LU=ZFE (8058 IP) MMRAB) . €I>V-1LI>-Zv)> (€T &TA-R=ILF1>JZ (3382 IP) OIEZI>
AZARPEZE) BIUTrz)-~Y—b (2020 F 11 BICEBRELE. FEERSE (8001 IP) A 100%FEtL) BREOIDEZIZIXRTHE
EZEURC. BDENZRES AT LEU TEUNT 3. AMHFBOSEREZIRRC FY25 ([CEIVEZIV AR AN EIRARITFERROE £
(P2 T BEREEFRTNS. B ECNSOIAMEZ 1Y —(CRET DRBEFERHEIRT F5TET, VILFRAAY M —EROFIRS R(SHEFTEIN
BRIAHTHD,

FY25 (CHAFNZFISE COTSRAERE, RHORFES AT LN Zbwe KANSALICINET 23BEEEICEORERAININERSBD.

BEOEFERVPHIEEEBFME(FY22~25)

FY22 FY23 FY24 FY25

— I
wte 8,950 9,424 10,132 12.000 10.3
EEFZE(RP) 754 935 1,223 1,500 25.8
RPM (%) 8.4 9.9 12.1 11.0 N/A
LHAFEFIZR (NP ) 532 635 836 1,000 23.4
EPS (M) 28.25 33.68 44.29 52.91 23.3
DPS(F) 14.13 16.84 22.15 26.46 23.3
B 1Em (%) 50.0 50.0 50.0 50.0 N/A
Source: Nippon-IBR based on Wellnet's medium-term presentation material

BAXRBR
FY24 BFmOREEARNTHN 8,272 BAHT. TOSEMEBEIE®R(IH 3,000 BAHTHZ. [EttE. FY17 ST TERBMEIREF
E—-0%ilz. [Rwé QRtto (ZILyR) 1H—EZDOBIIACAE. FY25 BIF(EIERERUNDTIT—XICABEH TS,

T031I bOKXIEAL IV, BrLEHEEOENBRICTIERAT - N-0t+1U71 28 IET2REND B, IS 7RAO--X(F
SlERERL SEIRE+a"OY—EILKICHV BRAFEUISIOMAENS OBEAMEUSOHBERFENGE (LRSI EEEND D, FEFLEIRE
R CEANRRFELRESTEEFHRLTOR,

EFfLOECH MR FY17 (2 100%D'5 50%(CZEESN TR, 50%ZHEFL TS, BEHMROZEEF, E(ZTBHERED IT BICHIETF
NF—RBEDFBEMICDID. [STHAME IR T7IVIAIVIRED DX AT LRFERE(CEE&REZA ) I SENTREMINZ. FY25 ORCHEAL
—HRHD 26.46 [ (ATHALE 19.5%18) | BeH14M 50%Z FELTWS, o, B3 8 A 14 BIC, BREEwKEDRE _ERUEARIED
EZBNLLEBCHKRINOEIS (LEBR 500,000 ¥k, 300 B/5M) ZFRUC. ROl FEERESNELSE 3 MR T FIHE ] (SHEFITTRES
HOFRENRAEFNZN REIZECHATREI DD EFHRFEITICL LA SHESIZECHRAZFIEHT .
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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 Wellnet. 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 Honzons

Japanese Eouity Specialis!

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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