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Il. UEGW 2024 &2b7|

United European Gastroenterology (&
* 19920] 2E & sfs
Holl ojxl=
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2217|310 Ciet (11 E et
. SHS
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L 212!
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II. UEGW 2024 %kat7|

IBD MM - UCQ} 328 S X|Z5]2}

* UC(Ulcerative Colitis, H¥d g )2t I2E X=X 2|PS MA A0H. 20233 2|&F 2 X|2H| BHE0|M 21 2 HISS AHX[SHH TNF-a A€ X 2H (|02,
2|0|H|0|E). A4b7 QB2 AX||X|| AIE|H|2(2023F OfE! 33 &), IL-12, IL-23 XX A=Et2t Wezenla. IL-23 ME §Y p192 HXSH= X|2X| Omvoh
£=2023.108 FDA E2 5|7t &l&. Abbvies {0|2t 0| E3| IR Z QIot S AT QL= AZH0|A] IL-23 HH|K[Q AFLO0|2|X|2t JAK HHHQI 2 HIE &
8 i = 2|=2 Alk. 2023 2|& {0[2t O1EMH0| 439 HHZ OHEU0| 7+ 2 X=X R 2L, 2030E AE[H| 22 AJIO[2|X| OiEMHO0| 62 FHE{Qt 472 =2
MS 1, 29| 7|& M
ALY Y E2 2 O] CHfer 218 X|2X|S0| JHY 5. 0iE HIS22= AJI0[2|X[ AME[H|Q, ZIEFIEMS 1, 2, 3RIE 7|15 Y. miR-124 LI REE &
8l UCZE X|238}= Abivaxe= 2Q25E0] QA 34F X7| Ci|0|E{ 291 J|CH. S1P 84| ZEH|(Velsipity, Zeposia)E 2021 FDA Z2 &{7t S8l 01Z JHA|

I:(I)I-

324 KI=H 015 20| Y Y A TS ohey 0| %

BHOCHD- BHOFZHD- . . .
(=) Entyvio Skyrizi = Rinvoq = Humira (== Skyrizi Entyvio ® Rinvoq

25000 1 Stelara m Stelara m Tremfya Wezenla 14:000 lObefaZimod Velsipity = Omvoh
m/eposia Stelara m Tremfya

mRemicade Omvoh J|EL 12,000 -
20,000 VTX002 o|E

10,000 -
15,000

[ |
. 8,000 - .
o ~EEEEnN]
B u 4000 | ==smN

5,000 = e -

2,000 +

2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2023 2024k 2025E 2026E 2027E 2028E 2029E 2030E

Source: Evaluate Pharma, CH2 £ X5 Source: Evaluate Pharma, CH2 £ X5
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LA (Endoscope) ZA|AME| & X|= LHA]H
o LHAIZ0l| 2R El= CHERQI O M2l 85 FA| I (AL, B0 A S)ot X[ 7|7, o] Y
, Endoscopic mucosal resection)2t ESD(LHA|Z
32 MAH. EMR2 220X H 42! MES O H= Y2400, ESDE 22| A/Ch
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Source: CHEHIEEE

Endoscopic Ultrasound
Guided Fine Needle Aspiration Biopsy
{EUS - FNA )

Source: Glowtronics, CHEE At

esophagus_

Source: Wikipedia, CHSE X}
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V. Olympus, LHA|A =

|'°" FY2024 O{E H|F

1.3%

A= 202010 2023, 202401 2t 49, /2% Gl Endoscopy
SE 02510 LHA| A 200 &5t Surgical Endoscopy
X2 LHAIZ |2t SHEA= LHAIZ AR MS 70%. FY A .
34.5%

rlIT
I
R
¥0
rir

* FtHEE At
310

I’é AR, 8

rulru o2k

= Medical Service
20243 DHEH2 9,330 (YoY +6%, 8.5X#)0|H, A|7t5H2 3 34
(10/21¥ 37} 2|&). Olympus= 2019.01& Transform Olympus H&F

12.6% =Gl TSD

Urology TSD
HSIAOMH, CAGR +5%2f 20%2| OPMEZ SHSID U, ot ME 20fof| & Respiratory TSD
SO GI #2tOtL|2F H| = 2| 0tet @ Z 7| 20F=2 2| & S H JIEFTSD
|
o HX| At E = ESD(Endoscopic Solutions Division)2t TSD(Therapeutic _ = J|E}
o=

Solutions Division). ESD= LHA|H0|H, TSD= OMHE X| 2 &2 HE
TE FY20244 ESD DHEHL2 5,870, TSD =AU 3,370H% 0 2 s
FOFO| A 2317 [H| OjEMH2 282 55%2F 30% AHX|

Source: Olympus, CHSEASH

o] U Y

(SR &Sl 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25E 3Q25E 4Q25E 2024 2025E

o=t 205 229 239 260 235 246 249 273 933 1,002

Endoscopic Solutions Divisions 127 144 148 167 169 587 628

Therapeutic Solutions 77 83 88 90 93 337 360

Others&Adjustments 1 3 3 3 2 10 7

Yol 23 -18 34 5 50 44

Endoscopic Solutions Divisions 22 29 33 27 46

Source: Olympus, Bloomberg, CH2 EXEH
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=of -

GIPt LHAIZ Aol 21 2

2P| LHA B AH2 X g AEHE £
|)\E-II EVIS X1 |]|-|* =1 H 6
= Ol 1R E|AEE ESD LIO| X

—

. Hlko| 2 XE
FY20224 23|18

2 Hl= 2| LHAI B, &
7| 2R LA B S S

=I| LA

=(8RQNOE AH AR MEE

ItH. CAD 7|5 =¢. &3P X|=

S LHA|H 4-6%, X|2 LHA|AS 5-7% 2= A

SPI| LHAIA ofE =
LHA|HS MS 20% 42 st ERCP 2! ESD X|ZE 2S 0|0, &< of

o
—

EA| S8l X2 4 HS.
M, &= XZ =l o™
ASP| A H| )|, 85| A& AR

57| LHAIG AlE MS 70% &= S0|0 H[QH 5 COPD &AL X|2/ZIT 2 X AL,

Gl

Market Size

Gl Endoscopy GI-Endotherapy

¥300-400
billion
Mar;e-tscn:GR

¥350-450
billion
Mange-t;q:GR

55% of ESD
revenue*

30% of TSD
revenue*

Market Size

Upper Tract Lower Tract Market Size

¥100-150
billion
Madée-t;q.:GR

¥240-300 ¥160-200
billion billion

Market CAGR Market CAGR
5-T% 5-T%

30% of TSD
revenue*

15% of TSD
revenue*

Source: Olympus, CIHSEXSH
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SoC29| J4M

« Visualization 7|5 M & S8l =7

FICk|9IO R X|2 LHAIA Al X

7\ Precision

&

-2/ Treatment

Precision access and tissue
manipulation: TFL", Plasma, ESD™

Endoscopy systems with reusable
and single-use seopes

* TFL = thulium fiber laser
** ESD = endoscopic submucosal dissection

Elevating
the Standard
of Care

@ Advanced
Visualization

“Making the invisible visible”

Solutions

Reprocessing, Repair,
Uptime Service

> 1L
Ed

Source: Olympus, CIHSEXSH
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V. 5lie| 7| =2 - Olympus, LHA|H £| 24X}

FY2025 Zzt M =2|= EVIS X1 2t
* Olympus= 2023 EVIS X1 FDA &5 6{7tE €S, EVIS X g2
TXI(Texture and Color Enhancement Imaging) 2|
* £ 2024.01€¥ Canon Medicalzt #8185t 220t LHA|H Apilo i800 EUS(Endoscopic Ultrasound) M= EA| 6. FY2H25E S LHA|E E21E FA| o™

Olympus FY 2025

= Focus on further expanding sales of EVIS X1 gastrointestinal endoscopy system globally
= Collaborate with Canon Medical Systems to bring next-generation endoscopic ultrasound systems to the
market. Expect to expand globally, starting with Europe, Japan, and Asia Pacific Expected Growth Rates
= Maximize market potential in emerging countries in FY2025
= Aim to introduce VISERA ELITE Ill surgical endoscopy system in the U.S. (at the end of FY2025) and China

(FY2026) to improve market competitiveness
= Plan to roll out the Intelligent Endoscopy Ecosystem concept and some related products in Europe (yo

Gl Endoscopy Gl Endoscopy Gl Endoscopy
= EVIS X1 = Aplio i800 EUS, diagnostic ultrasound * Single-use duodenoscope 0
» EVIS EXERAIII (US, EU) system for EUS (US, EU, Japan, AP) * EU-MES3 (China) 0

= EVIS LUCERAELITE (China) = EU-ME3 (US)

= EU-ME3 (EU, Japan, AP) After FX

adjustment

. Surgical Endoscopy Surgical Endoscopy
Surgical Endoscopy = VISERAELITE Il (US) * VISERAELITE Il (China)

= VISERAELITE Il 2D/3D/IR (US,

China) . Focus Area Focus Area
" VISERA 4K UHD (US, China) * First releases of Intelligent Endoscopy ~ * Intelligent Endoscopy Ecosystem!
- VISERAELITE Il (EU, Japan, AP) Ecosystem'(EU)

Source: Olympus
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V. 82| 7| S3&F - Olympus, LHA| A £| 2}

FY2025 2k @M =2|= EVIS X1

* Olympus& 2023 EVIS X1 FDA E5 371 2 &.

TXI(Texture and Color Enhancement Imaging) ?

EVIS X1 I E8H

The EVIS X1 is an amazing product that With TXI technology, optimization of texture and color brings out
is now providing us gastroenterologists the topography of t‘he mucosa in de_tail enhancing detection and

the ability to take the next step in subsequent resection of abnormal tissue. | prefer TXI technology
therapeutic endoscopy. It enables during withdrawal in the colon as delineation of flat polyps or other

visualization that we did not think possible, / N subtle lesions is easy. | also find RDI technology quite helpful in
v supporting safe, efficient, and high level f / identifying bleeding sites during therapeutic procedures such as
! care for our patients.” /4 ‘ VA after a large polyp removal or EMR' where one can see blood

Dr. Sam Serouya Dr. Anand Gupte emanating from multiple sites.”
MYU Langone Hospital Brooklyn UF Health Shands Hospital

Detection Characterization Confirmation
T] TI
Optimizes the three elements of texture, color, and By utilizing green, amber, and red wavelengths, it enhances

ip A E::‘“;:c:r:iﬁc;:,:'agin g brightness of mucosal surfaces and supports better y 'Izm":g?nizhmmatic the visibility of gastrointestinal bleeding sources and deep

visibility of lesions.? blood vessels, and makes hemostasis quick and easy.?

Stuﬂy:’ results in the endoscopic journal “Gastmgntgrc,'ogy“" Dr. Serouya and Dr. Gup_ie are consultants of Olympus Corporation, its subsidiaries and/or its affiliates.
Above are examples of situations when TXI and RD| are used. Each technology is not intended to replace
.H * TXI improves both the adenoma detection rate and the number of adenomas detected histopathological sampling as a means of diagnosis. TX| and RDI are trademarks of Olympus Corporation,
L—l = The potential benefit of more widespread uptake in enhancing the guality of Olympus America, Inc., Endfor their affiliates.
colonoscopic screening and surveillance for all patients was highlighted Enc a tion * Data on file (DCO048996¢ Supported by Olympus :lYULI".ti E
a , 1 ment Imaging

sontrolled Trial," G

Source: Olympus
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IV. 82| 7| S3F - Olympus, LHA|IA £| 2}

o - -

Al 7|5 S = ioto] LHA|E S S EiA| =9 oY

* Olympus= 2H24E & Intelligent Endoscopy Ecosysteme2 ZR-6HICHT 212l 20233 FDA 61712 2S5t LHAIZG AJAR EVIS X10| Al T EX J]5 BXHE of
1%t Olympuse EVIS X10f| HXHE|= HEHZ EA| ofl&f

» Computer-Aided Detection(CADe/x) =2 Sl X2 o5 7|0
Olympus Endo Ecosystem 2|2l

Clinical Decision-Making Suboptimal Workflows Patient Safety Manual Rigorous Tracking
Lack of time can make it challenging to Time spent on reporting Optimization Inventory and services management
give each case the thorough evaluation Requires robust quality checks under increasing cost pressure

it deserves i

Today's
challenge

Workflow
Management

Asset

[0 Management

Our Solution

Endo
Insights

Customer Better Decision-Making Improved Efficiency Improved Patient Care Continuous Evolution
Benefit With data-driven insights before, By streamlining workflows Al-powered tools that enable consistent To drive cost efficiency and optimized
during and after the procedure. and reducing paperwork. quality of care. equipment utilization.

Source: Olympus
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EE= AL D2t ot HOHZ LHA[G At ZIgh 0|0, 2023 =2LH 2|2 7|7| YM|Q! EfSHICIZE Q5 T
o, 20215' t 2020E0)1= 3tz 2 edi-Tate@} 7| 2X| LHA|E S M K| H|ZHA|Q! Veran Medical2
HZX Al @A4|21 Odin Vision=S 7,900%t £
¢ Odin Vision2 S22 J[8te| Al HH|Z 2| LHA|HE-E CADULR} CHE LHA| B8 CADDIE 2. CHE LHA|H CADDIEE CE QIES &SSO H, iy 85 ZX| 7|
© Q| LHA| AL CADUL HIEll Al 0|HMZ 24X

oo 1O

o LHAIE AIAR THY THOf 22 OtL|2t LHA| S HEHHIE Zg0te 225 AIFRE 4510 THI|X| L4 THo{ot 2ts

Odin Vision CADU

Qlei} 01|

2023-02-24 B8tz

2022-12-20 Odin Vision

2021-02-26 Medi-Tate

Dysplastic

2021-01-28 Quest Innovations

2020-12-04 Veran Medical

Source: STEA, 28 Source: &l
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V. ol|2] 7| S<F - Boston Scientific, LHA| 42| EECIE %"X}

FY2023 O{E H|F

A2t Medical Surgery =2 MS &5

A|7FE0H 1,250 EH2{(170= S A= 20233 Of
ZoH 1429 EH2{(19X2), J|2.2023.01¥€ 0|
+80% F7t 4SO HIEERY

20235 DHEH J|1& A 2 =) & XISt R
OTMH, Medical Surgery? !&. Medical Surgery

2,482,17.4% .
Of|Af LHAI DH%"—H.S 24 . H2 Yoy +7.8% % CIlen Gk

X5) o5l &

INGES PSS EE?_P Endoluminal Surgery o= OHE 4%

Source: Boston Scientific, CHEEASH

SHAH AO|HE[T X 0| U WY

3Q24E  4Q24E| 1Q25E  2Q25E  3Q25E 2023
4,042 4279 4324 4561 4,456 : 14,240
Cardiovascular . . 2,515 2,631 2,742 2,889 2,813 , 8,819

MedSurg , , 1,432 1,541 1,484 1,556 1,533 , 5,422

Endoscopy 676 695 693 729 730 2,481

Syl 1,082 1,173 1,162 1,249 1,216 ) 2,343

Source: Boston Scientific, Bloomberg, CH2 &
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IV. 82| 7| 53k - Boston Scientific, LHA| 42| EECIE 24X}

LHAIZ TAME 609 E2{ 4

o LHA|ZZO QLo 21 2 AE2 7|E Core LHA|G A 22 CAGR +5% M2 HO0|= 20k siE A CHl| 2 2| d&S H0l= AlE2 &t 2 =, 3IE 20f0]
UM = L3|E 1O|X|ZH EXALT Model D 3 #IE 'S tis AHIE AXIOS 4 &% 7|CH. B =20 L0{A= Apollo Endosurgery2| Overstitch 5! CHH
A= 2 Mantis, ¥2|8 A0 Captivator, ?ILH 34 Orbera S+ O

PANCREATICOBILIARY ENDOLUMINAL SURGERY CORE ENDOSCOPY

$2B market '23E $1B market '23E $3B market '23E
8% growth 10% growth 5% growth
Mantis™
@ OverStitch™ i e

EXALT™ Model D AXIOS™ WallFlex™ Infection Prevention

Capfivator™

Source: Boston Scientific
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=35k - Boston Scientific, LJA| 42| EECIE 24X}

Apollo Endosurgery 214 31} 7|CH
 Endoluminal Surgery(ﬂfLH =2
QL FM HES ERSHL Q

—
19O LYA|H =3t
HX| S CrysotBimo = 2k |y

a5 7|—TL°| Overstitch A|AE!

SAt= 20223 Apollo EndosurgeyE 69
SH Ot 22| ZTAE R 2l =

o= Tr

ENDOLUMINAL
SURGERY (ELS)

Resections Lifting

Cutting

Dissection

Complication

Retraction
Management

Building the Toolbox of ELS solutions

...Supported by BSX
Capabilities

u — Reimbursement
X Tack™ Endoscopic

Closure

HeliX Tacking System
Professional Education

Suluring

' 5’@
;A W

Vacuum Tx
Bariatrics

Source: Boston Scientific

ELS is an attractive global opportunity

OverStitch™ and
OverStitch Sx Endoscopic
Suturing Systems
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A I O| X Hul- =
|_|x'||E T 7T / — )

FY2024 O{E H|F

(M)

2488, 7.79% 221, 0.7%
« FY2024 D=0 323AHEH2{2
AAopst ofgtea, Tix AL
H 0= H|S0| 37%Z 2t

Q) 4F
(1602%) == 11,831, 36.6%

A B ARG AlA—S
Lt QUX| UOLE Al EE FICHD| | Genius EA[2t 2| LHA|

[
B2 0= =l 2|c. GI FY2023 of o =XjEIAZ 2% 20F Ol
9,407, 29.1%

%
= S 2 FAFE01=

Source: Medtronic, CH2EXESH

Medtronic &% 0| 9! Mat

PPl BHHERY 3Q24 4Q24 1Q25 2Q25E 3Q25E 2024 2025E 2026E
iz 8,089 8,589 7915 8,272 8,413 32,364 33,612 35,223
Cardiovascular 2,929 3,130 3,007 3,059 3,065 11,831 12,417 13,027
Neuroscience 2,355 2,544 2,317 2,398 2,467 9,407 9,825 10,284
Medical Surgical 2,148 2,198 1,996 2,140 2,186 8,416 8,600 8,971

Surgical & Endoscopy 1,616 1,705 1,544 1,653 1,665 6,508 6,601 6,910
Diabetes 640 660 647 663 689 2,488 2,707 2,895
Other 17 57 -52 19 19 221 55 53
I¥ole 1,622 1,892 1,537 2,015 2,180 5144 8,673 9,245

Source: Medtronic, Bloomberg, CHS & X}
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Peer Table

PER(HH) PBR(HH)

2024E 2024E

Olympus , 14.9 : ) 46

Fuji Film 41,847 . 195 . . 15

Boston Scientific 179,236 . 36.6 . . 6.2

Medtronic 161,377 . 17.5 . . 2.3

Steris 30,586 . 26.0 : : 35

AGS 932 . 16.1 . . 20

LHAIE EE B : 25.8 : : 4.1

Source: Bloomberg, CHSE X}
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ollo}0o|Ell (179290) - BUY(Al}), TP 1.30t2l(AIR)

— .
2. 0|X|= AN Il Stock Information
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4+ ol =SS E 54.0%
A O o OFO
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3
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ArQ| A|2FSH OEHT PERO| 20% 20l SAt= A 2old H|Z 2t AHIEO| CHot 151 IR &= EV/EBITDA 108 100 77
Higta0lE 12 09 09
(%) M 6M 12M YTD
FopsE 5 58 179 249
KOSDAQEHH [ ATH+012 7 205 235 409
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S 56 53
Aol 22 19
FHIThA 24 21 Price Trend
o " 19 Kt 2)
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34.1 . 353
536 : 465
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PER Valuation
EXte|24 BUY, 739} 13,0008 H|A|
2018 2019 2020 2021 2022 2023 2024E 2025E

LHAIE 2l2217| A S GRIst= 228 2= 717] 1Y 67HALS| AIPtEH 2
&o|o|
—

f EPS(2) 13 123 214 389 597 397 581 640
S 2025E PERQ! 2580 20% 212t 2084 S =8 PERZ H|AL & Yoy 863%  73%  81%  54% -34%  47%  10%
THE SAPE 2EE 227(7| XIS ] ZEZ2(0F Ch2tot=|X| 941 & 121 PER(H) -
H 80| ot MEH/tH2|HE S R82 TYetth= . 2025E EPS 640

210f| M PER 20H|E M 83510{ S AL0|| CHSH EX[Q| 4 BUY HM|A|SHH, X 13,000
71 13,000€ HA|

= Al Historical Band AEH2 258 2~F 0| s{& A7 | = EAE AO|HE|TO|

Z|ChF X2 Q8 ARSI A2

T =

12M Fwd PER §HE 12M Fwd PBR i E

T T 0 T T T T
2023 2024 2019 2020 2021 2022 2023

2019 2020 2021 2022

Source: Quantiwise, CHEEAIEH Source: Quantiwise, CH EAMS#
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Cosmo Pharmaceuticals (COPN SW)

20244 Medtronic O A

* Gl Genius= FDAZRE| x| X2 CHE}
Z2 3|7} 2024.02 Medtroniczte 0
= 1oi2| 35, 3t 2024EL 19 22 . %0
3002H240| SX}0fH AFS 40 1

* Gl GeniusH]| CHBHA| =2l Xhs= Hiok 20
OiE, 2LE|. Medtronic2 2024.02€ 0 . . . . , i .
Jan-23 Apr-23  Jul-23  Oct-23  Jan-24 Apr-24 Jul-24 Oct-24
ZUE|SS At Ht U
Source: Bloomberg, CI2EX5H

1H24 OfE H|w

HealthTech f . : Dermatology

€97.5M ' { €7.4M
15x increase YoY ; +58.5% YoY

Gastroenterology am CDMO

€21.4M* ' [ €8.9M
+4.3% YoY ' +9.3% YoY

* royalties and manufacturing income

Source: Cosmo Pharmaceuticals, CH2EX}
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Cosmo Pharmaceuticals (COPN SW)

20244 Medtronic OILYAE £ Gl Genius

» 2024 ColonPRO2} Genius OSOf| L3 FDA B2 51712 2S5t o0,
Genius Module 3000 CHgt FDA &5 512 414, sl XZ-2 NVIDIAZ| %
ALAI 21201 IGXD LH%

CESH APEL Q%2 LHA|ZOf| Q101 37 X|Z0f| CHTt JHEO] X1
EUS/CRCP 2t X|Z0[ 174 Y Tl =

Source: Cosmo Pharmaceuticals, CH&
LHAIE ZAL Sl 85| X HZF 517t A2

Upper GI Others
~70M Procedures ~92M Procedures

1 App“catlon 3 Ap'_)]ications 1 ,‘lpphcation

Source: Cosmo Pharmaceuticals, CH2EXISH
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Cosmo Pharmaceuticals (COPN SW)

Gl Genius
Gl Genius E%
Performance
* Olympus®} Fuji Film, Pentax 37HA LHA|E A| AR 2= S &t
* 99.7% RIZ=E HO|H, MA|ZH Al TH=0| JH5 810 LA ZAS| CHH|
80% = 25 LA

false activations

o MZ 2+X|8(ADR) 1 4 =L ADR2

O
o A=
14% =%0|0H, 7| & Source: Cosmo Pharmaceuticals, CHS &

Gl Genius

Source: Boston Scientific
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