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DIy MERSH (2428 IP)

FifROmEICED, FY25 LRIRBRE S FEED (CEHH,

IJEIT1TYIV—

o FY25 LHIRBRSHOFEBOTEM
JTLFYbD FY25 LHBRE (6 AR) (3. 75L& 5,559 BHM (RIEEHALL 14.3%18) | S22 816 BHM (F 44.9%
18) TRHATFRBOOBERO, 3 1 WHHCERE TRITUL RBOXES AT L2 RHT 3 LIRTHHIgIREESS |(CXD%E 1 7Y
FHEPREN EIRNzCEN', ERPREZZES|UN. 55 LHEFIZREE FY21 O 15.0%0'5, FY25 EHAD 22.8%I(C. EXEFIZEER
8.2%M5[E 14.6%I. ENENMERUE,

o ETFHR-SaaSBREF ("RF+a") BEOBMTIMEEERCET
B*tdc4FY25 EHAIC SaaS BURE ("RE+a” ) DIEIRERAATVS, EY—EXD7HT>MNRIE FY24 @ 250 H'5 FY25 £
HA(C(E 259 (SIBIILFE LRI ZINELR, E EUS Y —ER(EKRTF EC A NaFDIRILFARAAY M —EZ IO FENEMTHD. 75
EEOR+ (FY2455 L5 8,038 B A -FY25 LHASE E& 4,322 BAM) Zdh%Hd. IVEZIVAZRPICHIFBIRERF TR
OREMEICHD. BHE ORI, HRiiatt DEGICA MRt 270-/UL e IN-2EBMITOSHEEERES AT Ve EoEE| O
KICEDHOTVS . UDUBFREHCZE L T SHBBEDRFEITENIMRALL TURTTH D SEF VWNIRBEBEEENSRESZATLD
RIS I NN SaaS BUEEz RS 2HERD.

o FY25:@HFARRES
FY25 55 E&F80 12,000 BAAMEEE L. Bftd SaaS BP—LR05E_ EO FRNZBEL TWEO0, FllzsEem &
BBILCLD, FEFEZ 1,500 BAHM (BIHALE 22.6%18) | #F)&% 1,000 B (F 19.6%18) (RULTSENTES
LRTWS,

o  BAXRBERILRBHEETBEREEOTIREN
B OIREREF. [R)Lye QRtto (VILyh) 1B-E2ZEAUR FY22 NE-IERD. 1EDEUNE FY25 IEERIAATWS, —F
B MEMIE 50%NHERFEN. FY25 BEHO—HkHTD 26.46 3 (BIHALL 19.5%1E. #FIZD 50%) (& (RO FENSEE

BB
EHl¥eER (BH M) 14,300 | BHE#ER (B8R RIV) 94
22 HEg5ENSE (85 M) 211 | 22 BEIGENSE (BHRIL) 14
B/ IA—T >R (%) 2428 TOPIX FETFE (BHH, %) FY23 FY24 FY25 CE
¥kl (¥, 2025 A 2 A 28 H) 741 2,682.09 | 55k& 9,424 | 10,132 12,000
3mo (2024 F 11 A 28 B#&{EtL) -16.5 -0.19 | EEFH 939 1,222 1,500
6mo (2024 £ 8 A 28 Hi&fiEth) -12.9 -0.37 | EEFzE [OPM ] (%) 10.0 12.1 12.5
YTD (£F#13K) -9.41 -2.69 | EBITDA 1,343 1,536 1,800*
1yr (2024 £ 2 A 28 B#&#t) +35.5 +0.27 | EPS (¥) 33.68 44.29 52.91
5yrs (2020 £F 2 A 28 Bi&{ilLt) +31.1 +77.5 | MBLNLYS (X) 3.2 3.2 3.2*
—H DR *yhk D/E LY% (X) -1.6 -1.9 -1.9*
EPS (¥, FY25 CE) 52.91 184.82 | JU—-Fvv>1J0- 404 935 800*
DPS (¥, FY25 CE) 26.46 N/A BzE3eemit FY23 FY24 FY25 CE
BPS (¥, Feb 25) 424 1956.43 | B (¥) 16.84 22.15 26.46
FCFPS (¥, FY25EST) 51.55 N/A | EEEitEm (%) 50.0 50.0 50.0
F48 PER (X) 14.0 14.5 | BHFIED (%) N/A N/A 3.3
PBR (x) 1.7 1.4 | DOE (%) 4.1 5.1 5.3*
PCFR (x) 14.4 N/A | BECHEEER (%) N/A N/A 2.5
EV/EBITDA (X) 6.8 N/A | ROE (%) 8.1 10.1 12.0*

Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai / * Nippon-IBR estimates
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FY25 L (6 Afl) RE#=E

DLk (2428) 711 A 31 BICRRUE FY25 LEBRER., 5515 5,559 BAM (BIEREALE 14.3%18) | S5z 816 HHM
() 44.9%18) | BEFI% 819 HAMA (F45.3%18) | #iFIE 563 B (F 46.4%18) Aok, 55 1 UAHAICHEFETRITURIAL

IRTHBISRERSS |(CLDEE 1 MUHBREN LIRN. 55 2 M ERRE S PARE0 Ao, FY25 BHITH. 55 LENS S0t Hd6

OO, BHAERNEN I BLERLFR TS,

IRV (2428 IP): H4FEYIU-—

FY25
(855 M/6 A EH YoY(%)
xtE 4,452 8,950 4,920 9,424 4,897 10,132 5,599 14.3
5o LR 3,721 7,483 3,939 7,572 3,881 7,992 4,324 11.4
5t L#8FIZR(GP) 731 1,466 981 1,851 1,016 2,140 1,274 255
GPM (%) 16.4 16.4 19.9 19.6 20.7 21.1 22.8 +2.0ppt
RFTEIRE 346 730 418 912 452 917 458 1.3
SG&A / Sales (%) 7.8 8.2 8.5 9.7 9.2 9.1 8.2 -1.1ppt
EZEFE(0P) 385 735 562 939 563 1,222 816 44.9
OPM (%) 8.6 8.2 11.4 10.0 115 12.1 14.6 +3.1ppt
BRI 386 754 561 935 564 1,223 819 453
S EREF 25 282 532 444 635 385 836 563 46.4

Source: Nippon-IBR based on Wellnet's earning results materials

BfH(E FY25 iBRADE LS (HERER 12,000 B (BIHALE 18.4%18) ZDINCTFEIZLAEEL TV, 2. UTFOERAICKD, TR
NEFRELFER(CAELRVERBN D,

1) FEHPERI OB THD.

2) FBEEEELDDHD. (REICHIBDRMBEINNE -V2BETNSIL. FSHALHME LIFDOREORENKEN)
3) BERBEBOVIFRAASN—EZDFE LN TIRNZZEICIOTE-ILAIYIANERE.

4) FEHRESMIMIERA THS Saas BEE (RE+a") OEEREHLAISENLTOS.

B FEBERCEER SaaS BUEE (REF+a") OFEENEIDURUBEHARLTWLSTHS. FY24 D5 LS 347 BAM (Fift
16.8%18) (CXULT. FY25 LHAOE LR 203 BAMTHS. SaaS BEEEOBR7HU> MNRE. 2024 & 6 AR 250 (CEbR, HHAIR
([ 259 THD. —7F3 T NIFRAAY M —ERCHVTIAMEZ IR TEHE_EITHFER TEBIRD, 2ADTE_EHFIRREHMIFI 52LET]
BETHDD. VIFRAXI M —ER(CHIIZBTLEBORFEEHDELY>T (BFHEK) 055 LE FY24 08,038 EHAM (AIHALL 7.3%18)
(CXFUTFY25 LHA 4,322 BAMATHO (RIEFERHEALL 11.9%18).

IS THAINIZLIC, KF EC U1 o035t LI, IBAMEMRICHD, FY24 (Z(E, BIHALET 9.3%isA Uiz, FY25 EHAD#FFIRIRSNTLVE
WA SEHBEBEOIL Sy Mi— R Paidy BEDT TICLDRFDIENZHEHDE  BMERNREIEIDLFE X,

KF EC U4 MBDOTE_LOiFNE. DEGICA MR350/ e IN—AEE BT OZHLEERZ I AT NVRiBUIEFE _EOIBINICLDIBREENT
W3, UL DEGICA HHhESEEEEZCIRELTVBTENS, BHHFCOURNRICDVWTOURIORIEEMEHRHL TS, WINICLS. BHH
SFEHLTVBRDE. SATIMEERE 1 THS SaasS BB ("RE+a”) OIEATHD.

£5 1 DIWURELOE. BEEHNSEUNTZFERIE. BUNEIEH T ZIE T VAR NREDYHFRERIAD T —DEZENE/ NI BICDN. T
FRA A N —EZDFIRERME T I BEEEIETH D I —ICLERTE VWFERZBEE IS TENE, ZREOHLANEREFTES,
SHPEROTE HEFIRZEER 3L, FY21 @ 15.0%h5, FY25 FEAD 22.8%(CIERICARTTOBRCENDN D, IRFEEHLU—REIEEDZE
ENMMENIE R DESSICERO TVRWCERIEFZ DL T LHRFIRHRDBUNEEFRRE FY21 D 6.4%H% FY25 EHID 14.6%(BES
Bl E X3, BIEREO—KEMERIEICINZ . B{TIMIMESE I THd SaasS BIEE (RE+a”) OREN. BHOUNRHEZINESET
EfeENHH3,
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FY25 @fREREL

B+t FY25 BEZEE FEZEAEELL. FEFIE 1,500 BHM (RIHALE 22.6%t8) | #EFIZE 1,000 BHEMA (F 19.5%t8) ZR:A
0o 58 1 MMHHADEBN RNROEFEOIREZSDOF >R -2 OREZZ I THOE EEN ERBICHEATE T 3 %0l8eMEh 5. FARICHU
T LENSSOREMEERBL Ch. LROFIRRZ T cand, IRSBREER TSR REMR T2 (CH5.

EHMRHTS SaaS BEE ("RAE+a") OY-ERE REHEECIRLCSEL TV, BHORAOBETHDIRERL. 77UPYIhT
7Y —EXADRFECLDINIBORELRICINZ, BEBNSRBFCSRRAZERISETHD . BHOY—EXDFmBAHETHO T, RTHRIES
FENSZHZEFTIZOEEENNINS. BEREICLES ., FERSIESIS L. FEFEERFITIHRBEORESATLEEALTY
2HB5THD.

FY25 (337 3 hEPHIRE BIORIRFRE(CHID. REFRHEESTEOEAMNBASCOVTEIRLEIREF R TEIN M EUEI TS,

IT)RYb (2428 IP): EB/YIV— RUHIIVAR

(3%7] ‘ 3%X] \ FY24 ‘ 3%1

(B7F/6 RF bR EMD | bER | M3 | EMD | GEME | LMD | Yov(%) EMA(F) | Yo (%)
b= 4,452 8,950 4,920 9,424 4,897 10,132 5,599 14.3 12,000 18.4
7o L R{ 3,721 7,483 3,939 7,572 3,881 7,992 4,324 11.4 N/A N/A
75 LHEFIZR(GP) 731 1,466 981 1,851 1,016 2,140 1,274 25.5 N/A N/A
GPM (%) 16.4 16.4 19.9 19.6 20.7 21.1 228 | +2.0ppt N/A N/A
RS EIRE 346 730 418 912 452 917 458 1.3 N/A N/A
SGRA / Sales (%) 7.8 8.2 8.5 9.7 9.2 9.1 82 | -1.1ppt N/A N/A
EZEFE(0P) 385 735 562 939 563 1,222 816 44.9 N/A N/A
OPM (%) 8.6 8.2 11.4 10.0 11.5 12.1 146 | +3.1ppt N/A N/A
BRI 386 754 561 935 564 1,223 819 45.3 1,500 226
S HREF 25 282 532 444 635 385 836 563 46.4 1,000 19.5
Source: Nippon-IBR based on Wellnet's earning results materials

| BEOER VTSI BREE(FY22~25)
(SRE/6 R x| =& | =& | am | O™

55ES 8,950 9,424 10,132 12.000 10.3
EEFIZE(RP) 754 935 1,223 1,500 25.8
RPM (%) 84 9.9 12.1 11.0 N/A
LHERFERIZS(NP ) 532 635 836 1,000 234
EPS (M) 28.25 33.68 44.29 5291 233
DPS(F3) 14.13 16.84 22.15 26.46 233
R 414 (%) 50.0 50.0 50.0 50.0 N/A
Source: Nippon-IBR based on Wellnet’s medium-term presentation material

BARBR

FY24 OBSRT. FHOKREEARE 8,272 BAM. SEMEEFREAR(GH] 3,000 BHMATHS. BfLE FY17 LVITOTERRIRKE. [X
JbwE QRtto (VILyh) 1Y —EBAIRLIICE - V%:BE ., FY25 DS EORINIABER TS, B+t COFh BFYR—BECtREz
LT3,

TOZ1 ORIV, BEHLESHEEOENBRICTIERAT Y- N-0t+1U71Z28{LTIMNEN DD, IS ZVERAOZ-X(E
SlERERV UNURERFEANRIRESTEZFRL TRV, EHERE + a"OY —EZHRFEIHEV BHOBMIINC, it DI EH
FEFEEAMHEICL DM E(RBEEHS 5, UNUIREF TR FE IR EOR 2R E IRV EERHL TS,
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BT OECH M@, FY17 (2 100%h0'5 50%I(CZEEESNTLE, 50%ZHEFRILTUS. BeHEmOZE ([, FIZTBEFRED IT LICHIEF
NF—REDTBEMICDI, [ SHAE IR TIALIVIRED DX AT ©ARFEIREICHEE&RZEH I 2B TRERMEIN, FY25 ORCHEAT
—HRED 26.46 A (BIHALL 19.5%18) | EotEm 50%Z FEL TS,

Fle. FHE 2024 4 8 A 14 HIC ShEETKEDE_ ERUVERNEOEZBHIEUE SHRINOEIS (LR 500,000 #k. 300 BF
M) ZFERUL. BHOIEEERESNELES 3 MR T (MEFITERMFOFTENRAININ RETIHCHKRNTREI DD (IFHHR
FATICLBER SEEMSISECHRAETEET D,

Frv>1J0-

EE+vy21I0-heiEEiREe 5|\ IY—Fry21I0- [T 5RAEB TS, UNUEZEF vy 170 (3. [EURRATEETRSICHRSIUmARAT
FADE IBLUNEEY -EXFAEDE INGFENTHD. INSOERFAHCIFE I 20O TIIRV. EEEARDEEZ RAHDRELDORENERE
HBIUBBEDEIEZU T OXRICRY .

HERUVTES. REBABAR
@76 A “rnc | ey | s | puo | pao | s | em e | e | osim

HWE&ERUTESR 14,458 15,848 10,564 12,915 8,690 10,504 13,129 14,070 16,657 23,214
IRimAITED S 9,566 11,381 6,959 9,394 6,340 8,350 10,171 10,514 11,980 20,053
W& RUTEEHRE 4,892 4,467 3,605 3,521 2,350 2,154 2,959 3,556 4,677 3,160
RBEESE 19,416 20,753 14,481 15,138 14,504 14,034 16,864 18,756 21,746 29,404
mREEESE 9,850 9,372 7,522 5,744 8,164 5,684 6,693 8,242 9,766 9,351
mEBaESE 12,398 13,513 8,726 11,325 12,867 11,960 14,206 15,106 16,918 25,706
IR TFED S 9,566 11,381 6,959 9,394 6,340 8,350 10,171 10,514 11,980 20,053
WLnEaEast 2,832 2,132 1,767 1,932 6,527 3,611 4,035 4,592 4,938 5,653

Source: Nippon-IBR based on Wellnet's earning results materials

WELLNET CORPORATION (2428 JP) NIPPON INVESTMENT BESPOKE RESEARCH UK LTD



DRy MERNEE (2428 IP) US—F7vIT—h - 2025 F3 A3 H Page | 5

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 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 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 2025 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
lpanese Equity Specialst

Nippon Investment Bespoke Research UK Ltd (formerly known as NIB Research UK Ltd.) is registered in England and Wales (910002 8) and is authorised and regulated
by the Financial Conduct Authority <FRN: 928332>.
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