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DIy MEXEE (2428 JP)
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>  FY25iBHIREL. FISEDkiGE RIEL
DIy O FY25 BHERE (6 ARA) (I, 55L% 10,918 B M (FIHALL 7.8%18) | B 1,502 BAM (E 22.9%18) . &
B 1,664 BAM ([F36.0%18) TEHEMUL, T e, BEFREECESTEFED 10,800 BH M. 1,600 BAM%ZENEN LA,
55 EHRFIZRER(E FY24 @ 21.1%H'5 FY25 D 23.1%(cHAK, EZEFIZSZR(IHIHALE 1.7ppt IO 13.8%& /20, (T FY21 BIRF 4 &R0
EREROR,

» EEBUYY (BFHER) B5ISHEIEERUNESIR, SaaS BIRE ("RiBE+a” ) BERICHRE
EEUSH D FY25 55 EEIFHTEALL 5.200HUZ B ETH, SaasS BERE (RE+a”) DI LEBE 27.7%IBERZAIRRMEINE R, [
HEFEY -EXDUIRREZ R RUTORUY, SaaS BUREY —EADFE_ HEREICLDT—ILAVIAD LN E XTI ROBREICHT SURE
Bnns.

> FY26 BETHELH 5 heESTE
Eltt(E FY26 #£iEFi8%. 55 L5 11,500 55 (FIHALE 5.3%18) . EZF% 1,680 BAMA ([E 11.8%18) | #EEFI#E 1,700 BA
M (B 2.1%18) | fF& 1,100 BAM (E2.1%18) LUk £z, FY26 15 FY30 O 5 FRZEMSRIC, FoRRRESHEl Think wild.
RIERFEABATHEE, | ~FTARY—EXzIEENSEHHL. BAROD DX (LIFASITRELRZ~EFRU FETETEH I 20, IRIRIRMH
Y-SR AAE. [FIICINTIVREI— ], BFIR—. lekaiin.com (e £EERYNIL) I1REDEIEIEFOERBAFE. BLU ESG i&
B (ihig-tHEm) THhd.

> BEXBGR-hERT
EHESBAMEROLDFRIRACIRE T P5TE T, CNICEOAFEMENNTZRIAHTHD. FRIECHE(CDOVT(E DOE 5%% T
REVTEAL. BeH1Em 50% EDORCHZHHTT 5. FY26 OFRHIECH (L. FY25 O—#HR&HID 29.00 FINSIEACL 135 29.50 3 (Ao
45 50.4%) ZEFHEIL TWS. AN—hIAY 7O ZHHE 12 EAL TV 1Y (23 1,000 R1> M 533, =B TE., ILiBE
NEEFEMIERZIELVA2I-ZR-Y (RE-RZT—bN) OIRE(ICSIEHEEMMI D,

Wellnet (2428 JP): #{@/\U1I—->3>

By @#eEn (5HM) 14,100 BHEHEE (BB RI) 95
22 HE9GEEASE (BAAM) 122 22 EiFl"j safl& (BARI)

m
i (¥, 202549 A 17 H) 733 3,145.83 | L&\ 10,132 10,918 11,500
3mo (2025 £ 6 A 17 B3K) -1.6 12,9  EXFz 1,222 1,502 1,680
6mo (2025 ¥ 3 A 17 B%F) -3.2 14.5 EZFIZHER [OPM] (%) 12.1 13.8 14.6
YTD (£E#3K) -10.4 14.1 @ EBITDA 1,539 1,827 2,001
1lyr -11.3 23.1 EPS (¥) 44.29 57.56 58.55
5yrs 23.6 91.1  MBLNLYT (X) 3.2 3.3 3.3*%

| —tuoEm | 2428 | vopix EENLVIZZEC) 20 20 20
EPS (¥, FY26 CE) 58.55 182.48 | JU—-Fvy>1J0- 2,977 1,575 2,000*
DPS (¥, FY26 CE) 29.50 N/A
BPS (¥, FY26 EST)* 496.08 1875.16 @ EHE (¥) 22.15 29.00 29.50
FCFPS (¥, FY26 EST)* 103.10 N/A | EEZ1Em (%) 50.0 50.5 50.4
¥ PER (X) 12.52 17.2 | EHFIED (%) N/A N/A 6.9
PBR (x) 1.48 1.7 | DOE (%) 5.1 6.4 6.3*
PCFR (x) 7.11 N/A  BECHLLEE (%) N/A 3.6 N/A
EV/EBITDA (X) 6.24 N/A ' ROE (%) 10.1 12.6 12.1%
Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai / * Nippon-IBR estimates
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FY25 @RIRE I E
FEttD FY25 BHEERE (6 AHA) (. 55L& 10,918 BHF (FIHALE 7.8%18) | FEFIER 1,664 BHH (A 36.0%18) &iofz, Tk

=

EEFNRESHTEOD 10,800 BHM. 1,600 BAMAZENEN LB, FHE5E EOBEREZ FRU T, INEEE_ EOBRE

ERLUTZ, T8 EHRFIZRERIE FY24 D 21.1%H5 FY25 O 23.1%(cHEK. EFIZRZRIHIEALE 1.7ppt 38D 13.8%&LR0, H(C FY21 LI 4 &
B _EFERolz, FY25 OERBRHEET—HRHED 29.00 A, B2 MMIE 50.5%. BREEAA LKL 6.4%E00,

BY—ERDTE L OHEBELLT D@D TH .

1.

E EUYY (BFHER) Y—ERIFTLOREKRELED (FY25 TEBOD 77.4%) Zh8HD. UNUTHTD MIN 5,145 LRTHALET
15.1%UTZICEENS T, FY25 55 L&(3E 5.2%I80 8,454 BAM(CEBFOTVS, EIft0 E BV ORAREE Tl FREmAD/
SISy NIA—Y—H BEROZIAVAEEIDEZ IO RAZA RN TOREIAVNS, IL Sy M—ROZINTIUCEITI 22 ECRImE THH L
h5. Bt E EUSI 055 EFSEEVRDER TS,

TERDEV>Y (HBDFERBRIT) Y—ER (L FREORAMER (FY25 55 L& (EHIEALL 7.5%iKD 1,120 BHM) ((HD.
EEY—-EA (IS5 EHEEFAT, FY25 S5 EBEATHALL 25.6%180 570 BRI, 7AD> MR(IE 33.8%1ED 376 Lidof.

SaaS BERE (RE+a” ) (. 7HhDUY MEOMBUNEETERLL 3.20%180 258 (CEBFREDD. 5 LS EE 27.7%IE0 443 BREMLHE
Ulz. Bttid E BUSH(CRDZBREDHEZIBERULSE 2016 05 SaaS BURE (HRE+a” ) OBIRCIRELTHD. IWEA-IL>T>
OFTyMRGESATAIALTAIR (FIVAAIL) 1RE. RBBEEDT IV EZIBTIY-EARRHEL TS, 2O—IREL T, BItHIEES
FADERIE -\ AB2EE 61 #ANNETS IC TEHY—EIRMHERI RLwe KANSAIEEREL. QR I—-REFERULT S EEH RS
ST RIS, [ZwE QRito (VILwh) 10B—ER% 2024 £ 6 ANSEIAUR. COSATATEFIRAEE. FAO ABT (FHU> b
R=ZARFHYT12) SATLDSTFry BB AL, RERC QR J-RMSEHOY —N\—%BU TEEHZ AV - NIAVICRRI BETE
BY9%, BAHOSATACLDTRREREENTTHEERD.

EENZOBINCERULZORBU T OERTHS.

1.
2.

3.

SMfEREF SaaS BUREDFS _HEN

2016 FE(CBIIALE. [SZIME] (BFIR—T)) BLUTALTAIR (FILAA1IL) 1REOKBIGEDRMENBEDRL (FY23 (& 233
BAM. FY24 (3174 BH M. FY25 (3 164 BHM)

E BV (CHBIF 2 F IR EAOIRVAORBEE ORANC LD TV AZYI A0l E

EEHRE. IKEIFORERRZ (160 BAM) (CKDETHALE 36.0%E0 1,664 BHMERO,

IRy h (2428 IP): EiEYIU-—

el I N B E A R
Sl =] 4,920 9,424 4,897 10,132 5,599 10,918 7.8 10,800 6.6 101.1
75 A 3,939 7,572 3,881 7,992 4,324 8,399 5.1 N/A N/A N/A
75 _FHAFIZS(GP) 981 1,851 1,016 2,140 1,274 2,518 17.7 N/A N/A N/A
GPM (%) 19.9 19.6 20.7 21.1 22.8 23.1 +1.9ppt N/A N/A N/A
RS EEIRE 418 912 452 917 458 1,016 10.8 N/A N/A N/A
SGR&A / Sales (%) 8.5 9.7 9.2 9.1 8.2 9.3 +0.3ppt N/A N/A N/A
225 (OP) 562 939 563 1,222 816 1,502 22.9 N/A N/A N/A
OPM (%) 11.4 10.0 11.5 121 14.6 13.8 +1.7ppt N/A N/A N/A
BEAR 561 935 564 1,223 819 1,664 36.0 1,600 30.7 104.0
L ERFER R * 444 635 385 836 563 1,077 28.8 1,050 25.5 102.7
Source: Nippon-IBR based on Wellnet's earning results materials

* BRHBELICIRE T SRR

FY23 FY24 FY25
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| Dozyh (2428 IP): EERVY-EABIFE LS
(B%BH/6 AHA) FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 YoY (%)
=] 9,783 10,032 9,379 8,842 8,950 9,424 10,132 10,918 7.8
Fo LFIES 1,866 1,609 1,621 1,330 1,466 1,851 2,140 2,518 17.7
5 3P 677 503 817 567 735 939 1,222 1,502 229
B—-EXBIFE LS
ey 921 936 929 941 956 1,178 1,211 1,120 7.5
EEU>) 8,506 8,759 7,912 7,397 7,446 7,489 8,038 8,454 5.2
xe 198 214 426 388 369 426 454 570 25.6
SaaS 32 67 79 91 140 297 347 443 27.7
20t 126 55 34 26 39 35 82 331 303.7
bl =T=1-1 9,783 10,032 9,379 8,842 8,950 9,424 10,132 10,918 7.8
Source: Nippon-IBR based on Wellnet's earning results materials

| 9IuRYb (2428 IP):

#Rl=1t DEGICA
75 Lt

% VI—HRAStE
%R =+t DEGICA
OPM (%)

7RVSYIN ARSI
¥J—(#k) (LINE Yahoo)

% 7V SvIU SRS

EEBERNDIRFTEE
3,525 3,278
578 1,447
N/A N/A
10,529 10,260
33.5 32.0
5.5 14.1
N/A N/A
19.5 10.7

3,166
1,593
N/A
9,783
324
16.3
N/A
6.9

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

3,388
1,579
N/A

10,032

33.8
15.7
N/A

5.0

3,406
1,116
N/A
9,379
36.3
11.9
N/A
8.7

2,984 2,594 2,397 2,173 1,781
888 751 560 N/A N/A
N/A N/A N/A 1,261 2,101

8,842 8,950 9,424 10,132 10,918
33.8 29.0 25.4 21.5 16.3
10.0 8.4 5.9 N/A N/A
N/A N/A N/A 12.4 19.2

6.4 8.2 9.9 12.1 13.8

B R (CRDOTEURUN A TIRDE | (3. BERROMRE - FAE1(C

2IN3. ALGED FIRERKERARZ. [MEE + RY

BAE -BEEREIELTED. COFTRICEDLE, FY25 ROEEIRTER(E 4,308 BHM (ATHALL 6.0%i&) THolz.

DIRYb (2428 IP): RERVHER. REREMAR
(573F3/6 R)
ENVERE 21,746 23,250 1,503 6.9
SEIRERUTES 16,657 17,495 838 5.0
BEEEE (a) 5,394 6,052 657 12.2
waE 27,141 29,302 2,161 8.0
afE 18,762 20,441 1,679 9.0
SHEIIAITTEDE 11,427 12,407 980 8.6
SEREEAR (b) 1,600 1,500 -100 6.2
#&EE () 8,378 8,860 481 5.7
EHIRFEE (c)+(b)-(a) 4,584 4,308 -275 -6.0
Source: Nippon-IBR based on Wellnet's earning results materials
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FY26 E#HEREL

Bt FY26 LHAZEEF18%. 55 7= 5,300 B/ (FIEEREHALE 5.3%i%) « E2FI% 670 BAM (B 18.0%i%) . BEAFE%, 555
11,500 B/ (BIHALE 5.3%18) | EXH% 1,680 BHM (A 11.8%18) &¢LTW3. FY26 FHAOYAFRRE(E. FY25 ERAOI LR
HhtskiREESS | (FY25 58 1 FUEADSE FiS(C 300 B M. EFIZR(C 150 BAMEM) [C&2 B MHINROREN THhD.

& FY26 £, —HRED 12.00 FOFREECHZRET 5. FRIBCH(E—HRDID 29.5 A, BRI 50.4%L72%,. FY26 LDHREET
BEREMREBABHE TR 5%. AL 50%L EZHERFCREB UL,

FHO ELUTY-ERFBIESHERELIRBRCRZERIAFNZEO0N., FEHEFEFIR—BLY Saas BRE (RF+a”) BREOFINM
&Y —EADIRTEZIBET 2B M THS. CNS5OY —ERTIIFRELHEEZFF D EN'ZERNEDIREFEFE R THD, ITISHRFDBHLLLYRA—>
POTIBEROTVBBFNR (GRS AT L E M AFAD L TARERZRNZIEENU TE. BABERINEIE (9424 IP)DFRIEEEZERUL.
T2 EHRIARNZRIHIEBFIR— IZROBER. NERTBEOHLTVS. ZNERA TN —h—RZAVEARASREEKEET. /v Jant
FUVIERD ID-)NAT— KT BFELN-ADBETHD.

RiBEFR IC - ROIBHRETALO OB TERAHAHERIE I DMERD A DD, QR I—RREZBL USIFREDBHREZI SV RS —/)\-T
SE33 ABT (FHIYI=ZRFIyT1>)) AROBACKD, SDBEHEEESULOCHIBREIR M BRI BN TES, FeE+LE ABT
HREECDOY —ERZITBEDID RV MUH(CATEEN TES.

HWRRE/L—)L. IR ALBEECD ABT ARORIEZIRAUEI PILAMIIL N TV A - 1B AL TWS, BFEHX TE, JR ARANI TIC QRI-
REFIFALTHED. IR REFEEBHEIDL5THD, BEEEL. SNEAFITEND IC H—ROREFZEBAISLD. AN IA>ZFIAIBIL
WLV EZERFHL TS,

WIENAFT VN =H— R, &AL EFT. EFRH. MRIBEDIBIRN’FHAFNTNS. BttEERBE/RASHEHBTIY/FON-D—Rz
FIARAUEREES AT WESB(CREBERBId. SENSRKECHNIT 100 BHMZRE I BETE THD, IRFTIBEEROMELR D), COZAT
LOHERETEIOIZMIBZ 275 MICHD. ILBETEFIL 7 KA EH (R E15) 15 JkAZIRU TTIH@RICROE I, CotisTHoI> >
T OERANEDEEUB B RIREMEN S D

IRV (2428 IP): ¥EfEYIU— RUOHAIIVR
I Frasce
! L5 (F) ()

YoY( %)

Sl =] 4,897 10,132 5,599 10,918 5,300 11,500 5.3
75 LR 3,881 7,992 4,324 8,399 N/A N/A N/A N/A
St LHFIZR(GP) 1,016 2,140 1,274 2,518 N/A N/A N/A N/A
GPM (%) 20.7 21.1 22.8 23.1 N/A N/A N/A N/A
BRFSEEIRE 452 917 458 1,016 N/A N/A N/A N/A
SG&A / Sales (%) 9.2 9.1 8.2 9.3 N/A N/A N/A N/A
EEHZE(OP) 563 1,222 816 1,502 670 -18.0 1,680 11.8
OPM (%) 11.5 121 14.6 13.8 12.6 -1.9ppt 14.6 +0.8ppt
BEAR 564 1,223 819 1,664 680 -17.1 1,700 2.1
S EBFH R * 385 836 563 1,077 440 -21.9 1,100 2.1
Source: Nippon-IBR based on Wellnet's earning results materials
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PR ESEITHINK WILD.] (FY26-FY30) ~KEERFEETHE ! ~

AR ESTE Think Wild. J[E, SATOZIAVSATACBVW TR E - Ll - BHRIRY -ERZRIRT BLIRZELTVS, FTETBIDEREER
(@, FY30 (C55 L/ 17,000 /313 (4R 9.3%18) | #2EFI% 3,000 B33 (54 CAGR 12.5%) . ROE 15%&EM I DL THD, Fit
(&, FY16 (GERRURSEEFE (2,007 5HM) OEHMZEIET . FMETEOEFFILTOEITHS.

*  RRKEHY-CRARERKAI
1) BEIERFEEILKCLDFIZEEERME -
2) BRFEBEEADIGNVERREDS R
3) BIFAOSEED DX{LEEEDES
*  LE-TLRE-EFIREBEFIR-DOHSER
1) TIAICEFIR—EE
2) BFIR—OEM ERILK
3)  WELLNET FLANR—DILEK
®  REISR ab-EREE
1) BPOEZRRILK
2) J\WH—Ekt (ekaiin.com, UEX—2) ERILK
* RECHFS5IEERE /A BEERCLIEER L
* g REE
1) IEBENSEFEPIFRIECLZFFNIERICLZBEFE 0 rEtZiE
2)  UAA-AR=Y (RE-RZX&—b) OIREICEH

YTRYE (2428 IP): BEDEER Ch HAREE B 1F1E(FY26~30)
6 5-yr CAGR (%
(BRR/6 R reAGR A

it =] 10,132 10,918 11,500 17,000 9.3
EEFZE(RP) 1,223 1,664 1,700 3,000 12.5
RPM (%) 12.1 15.2 14.8 17.6 N/A
LEAFERIZE(NP ) 836 1,077 1,100 2,000 13.2
EPS (F) 44.29 57.56 58.55 N/A N/A
DPS(M) 22.15 29.00 29.50 53.00 12.8
Be=14Em (%) 50.0 50.5 50.4 N/A N/A
Source: Nippon-IBR based on Wellnet’s medium-term presentation material

BARBREHkEET

ERTOBEARED EUTO 2 DOFEFCABIENS.

1)  AThMEME ((R2ETFBNCLOTHRCABIEINFIZ) FAMICIRE. BERAMIER - BRRICIIZ. ARCIBEDLD AMITIRETIRE.
HENDKEIS|SHEBEEIATHD. FY25 ROMEE(L 131 A,

2) BCc&®F a) JATLHFE. b) EXEESR. c) EAEBIER. d) Z2EE FIXRORVEE) (&E&

e, EH R EETEEREZRIFTUL . FTETTR T FRTHREEARECEE 5%%Z FIREL. Bi1Em 50%8 LR HZH TS 5.
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GENERAL DISCLAIMER AND COPYRIGHT

This report has been commissioned by Wellnet Corporation (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
bpanese Equity Specialst

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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