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(Please see APPENDIX 1 for English summary)

S2RARBELK, KRBERFAALGTHME. RAREH R LT 1919
FA RT AT OUTPERFORM | £ 23 F 4K K&, TRALKARATLYMTH. LARES =
A Y2275 | B2 HAE. BRAL. ML RHFAEMEF SR, N ELHRARET Y
AR Y3M2 | ey bk 24%, I/ F MABAURIA e at Kk Hls, b SRR
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025 (34 A Hilh) usssiaamn | BREMSTHERAEE, P PFIXTHE KRR, 245 T80
RATIEE S 1130mn | AnBlL A F REERRI, UEAFHTHEREK, SRALET
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1 4 JE R 3 RARAE v2850-¥2,038 | PN LA 87%., BREM ST IHE RBE, LT P T H. ¥
G AU Y 2,275 4 2025 % 02 A 14 B AN B, HESHKKRR, THEEKANEK.
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E&R KA EH L. F Rt FHfkRet ). A8 -FE 68 Fit
160 H—RIRAL = S, 2020 4 b 09 F —REAL T S EVISXL, £ATH &
140 TR, LERE A, KRR EI BRI FHARE S AR
120 WHEAR, A A BB R, A ER—FAE LT Hls, KM
100 T, AT BT AL A T — A N BLARAT L &R 69 KA ARAR
%0 . 2024 F 9 A, BAREHE Caddie I HLEH B4 MX & 554F FDA
510 (k) IAGE, F4E 5] AR A,
g RINBBRRGKRARATE, BF WA RR RS, M METRA
S ieckoblbndhod bl s | 255 40 MR BRI RS A 2200 1015
Foboa o2 octa T ARP ?f{ﬂ%g‘ﬂﬂ\ %ﬁiéﬁlx%?ﬁ@flﬁ‘%o FloF, o8] B LA
o 150 N SR IRE , REMETE P I,
A& Factset
B | F BAEAE
Imth 3mth 12mth
shth 2.9% -9.4% 9.2% |  FATTH 8] Rk 3 FRNRIFARSMEIZ K, EVIS X1 AL £ F4RE
st (EA) 0.7% 7.2% 81% | A —2od BT HARZ LT Re)Rm, FE TG A 2026 MF
ABst Topix -5.8% -11.6% 25% | WREMIK, FTHREIRFESE, BREFFENF S BAFAEH.
EATIRIT 8] 2025-2027 M43 52 I 10,254.4/11,001.3/11,669.5
¥bn Mar-23A Mar-24A Mar-25E Mar26e | 12 B T, R 3 K 10%/7%/6% ; %I T H G Z T F A E
fevenue . 036 1025 100 | 1,268.4/1,800.4/1,999.7 12 B 7T, ) g K -48%/42%/11%.
Revenue (+/-) 2% 6% 10% 7%
Net profit 144 243 127 180 | BAVIAA NI ALRNFET HLE, BHARAFAE B4 A 4%,
Net profit (+/-) 24% 69% -48% % | FaEFsEA, B KRMSENAAAE 2, ARIEIT LT 8] P 3K
Diluted EPS (¥) 113 200 105 148 | -, 4 2025 “F (2026 M4F) 23xPE, M A4 41,400 1Z A 7T,
GPM 67.7% 66.8% 67.8% 682% | 3411.90 H L/ME, ERBELT 4T KT IRA,
ROE 22.4% 32.1% 14.7% 17.8%
P/E 20 11 2 15
AR 2T HTI a4 =

JEou B R BGEAG R LR EH R KA L BUE .
AT S5 A Bl e R L = S B e b 2 R BT 0 KU

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEFA LR F) HAt &%, S5 69 AE A 50 ) PAPIT 20 R, 09 2 SR SB iE,  ii8 B PR 2 ) & - SR LT 69 8) R B 42 X A FE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)
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. BAREN: SMAFEAK, AFEEETHRGAE
11 k50 2RIe Rk 500 BT BMAE , B FH%R T ML Kb

HARKREIRLT 1919 5, EHCHFEAL. ANF H%E. ZINREN
B okY 40 NER, BR AL LNEERRRBENTERETBE
FE., NAYARET LB ERA. B, N EM, T 2EA THELAF
ook AL A FAE . B E FY3/24 A BIMEN b LA R 87.0%, HAIA HAE
Rk ik, W& & 23.6%.

B 1 RHER G LRBSE. HIRE W%

Olympus Korea Co., Ltd. ~— Gyrus ACMI, Inc. (OSTA National Service Center West)

Korea(Incheon) United States of America(San Jose)
td.

Gyrus ACMI, Inc. (OSTA National Service Center East)
United States of America(Bartlett)

Olympus Winter & Ibe GmbH (OSTE) Olympus Czech Group, s.r.0.
Germany(Hamburg) jonal Repair Centre
Czech(Prerov)

Olympus Medical Systems
India Private Limited
India(Gurgaon)

Olympus Europa SE & Co. KG
Medical Rey pn S-Mm EMEA, Rogional Repeir Cenvre
Germany (Har

ﬁﬁﬂ

Olympus France S. A. S.

§ ot ing (Shangha) Limited
China(Shangl

Olympus Service Facility Portugal
~ Tecnologias Opticas e Digitais, Lda.
Regional Repair Centre
Portugal(Coimbra)

' Olympus America de Mexico, S.A. de C.V.
Mexico(Mexico city)

= N :
KeyMed (ireland) Ltd. E
b pus Hong Kong and cm a Limited s
cmu(n long Kong) 5
& - :
-_—
Keyiied é:;'lc;":‘l'ﬂuw EquipmentLtd. Olympus (Malaysia) Sdn. Bhd. Olymp Industrial Co., Ltd.
UK(Southend-on-sea) Klaleva(Semnyc DadlEneat) ) China (Guangzhou)
-
o o8

Olympus MEA FZ-LLC Olympus (Thailand) Co., Ltd. —— s Singapo u Pte.Ltd. " Olympus Medical sylhm- " Olympus Australia Pty Ltd Olympus New Zealand Limited " Olympu: Omlul do Brasil, Ltda.
UAE(Dubai) ‘Thailand(Bangkok) singupm(s mnn(- r?o'c'n‘i'l‘ﬁ " i New Brazil(Sao Paulo]
am|

HAERR: NE)ER

naE 4 B0 Ah A ESEMHEFE (Endoscopic Solutions Division, ESD) #=74
S #EkF % (Therapeutic Solution Division, TSD) . X+, ESD £ 20T 4. &
ﬁ%f" mAE. AERARGFEFRS LS. FAL L 4EHRF 300 24 RF
KA AELT S0, A8 EF ME AR &2 HARIL 70%0 TN H, FEEER
T EE. BN, B RKfeP B RErE KA E e, ARBFAULHAL;, TSD £&
REBME NS THM. BRI AE T B FRAE T BREZ KA. 354
s RERFETFL T M ART R TF ). Bldo, BRI, 28] 4t
ATATGIIRIG A . JRIELE B . BRI IR SRR, R iTind 3 2 AP AR 6 T iR &.
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B2 aRheHy ek

H Mt BMN4ELE % BB, NELEEA
P #L A 7 55 (ESD) A I NBL R G BRBLBUIR . B RRFT R
H% E SRS PARLPAEF RS
B ML I #e 4t FA
BRI SR, RN BT BAR
Rk F%E (TSD)
oo A ISR, XAEH. FMARFE . 5T EM
HAG I AR T EEAE T B SN AR TR G aAE T B

HAERR: N ER

12 REpAR: EWETMER, ITELHENERN KRR R

BREOHT KB THERBIEARAKER S ZHE: 1950 5208 BAFTXEA N
B, RAMETBEGEHIRTZT R, TELT A8 EMA LI AR AL AL,
OB RIAZ SRR 2 R RF R FHAR, B RFER L. A F A
RAEFLEIR S 6945 /1. 1950-1980 HFAf44r AT T2 IR |, Mt 4k, 1980-
2010 AP AMTERWER, RIH0HE; 2010 FERERRFAGT T Rty
ek, EREZYFTAMGEERK. HEFHF, N8 CERREREBEGER N IR
%, AT se b E AR ST EAAIK,

NG AMS R B R BRI R, 3 68 XA —K. 1985
FNE B EANAETFANEZR AR, £ 2020 FN4E T xR 5K, FH—KF 5 EVIS
X1 4 F A2k Feil 4.

1) 1985 4, e FALLEAL EVIS-1, VAR BRI RBRE T4 4,
2) 2002 4, dEdHRE S 5F A4 EVIS LUCERA, T TR EAR & T HA M,

3) 2006 4, Hidi#KAE EVIS EXERA I, KL F A mRAZHAK (NBI) 42 5 f 8 A=t
STALME;

4) 2012 4, Ik #4E EVIS EXERA Il #= EVIS LUCERA ELETE, & # % 4 KA
1920*1080p ( &iF) .

5) 2020 4, dfEHEERAE EVIS X1, AV AFR. LERE MG, LI &3 5%
A T AR S AP AR K, e Al F B RTSh E;
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A 3 AReM LA, & 6-8 FARI—NKKE

B 18] A 1)
1950 HRE#REH & F BRI 1990
1952 F BBARALGT-17 dkft 1993
1964 I th GTFAF 4 4% § PAARAL 1999

B 8] 2000
1966 it ik Al TE AR 69 GFBLF 4L 2001
1968 Rz & E 3] 2002
1974 44645 5 Winter & Ibe GmbH ,
HENI R S ATAR K
1979 L Winter & Ibe GmbH
REEEAFL (AERRK —
AR S )
1982 AR F A AR %
1985 4 HEVIS 1M SLALALIA A 4 2005
1987 % 3E 5 KeyMed Ltd.
1989 X Z AR HAFA 2006
X L H AR s8]

A HEVIS 10/200,% 5| A FLATAN
FE &A%
RSAR T Fi )

R E A E

A2 B Av Ak £ 3 HEVIS EXERA
9| A SR & 4
EEFRENREE AR AR
A4k

A A T A SLALT R G VISERA
23|I % %

A AR KBS LM E
et HF A& A A A BLAIR
Z 4REVIS LUCERA

P EAR PN

FE P ER  E T BART 4/
RS- 3)

¥ 42 E Celon AG

AR A sk AR A S A
Yo, BBl ek

F: AR S A E Rk

A ik S AUNBIFZAR B9 EVIS EXERA
11IA2EVIS LUCERA SPECTRUM A L
BEALIA % 4

4f 1 VISERA PROF- RALIA A 5L
A%

3 (I R3]

BTN
)
B L A

E H3DF RAAA FAL R S

FeEA Sk
It b 4 AR AKX AR A9 VISERA 4K

2008 )3 E Gyrus plc. 2015 UHD3 A 1 2145 2 %

B A ETERAEF L) 2016 X ZAE )| F s

5 1B E ) Ak s i

?fm Ao B L% 39| AR b
2009 u; PR E 5T BART 5 B AN 2017 A B VISERA ELITE 115 R A S14L

3 A%

] %) ¥ 5 H

JdR AR T r:j’?%@lmage Stream Medical,
2010 3% 3 E ALY P 2019 3% 5 £ B A A aITSDA SRR
2011 fi i £ [ Spirus Medical, Inc. 2020 4fEHEVISX1E M A AL A S

3 45 VESERA ELETEF R % 14-F Y ¥ 3E E Arc Medical Design

G Ltd.

SR B ATNBIHR AR AT B AL H A 5i4% % ik HENDO-AID

WAIATT Al-powered-F &

4 1 EVIS EXERA lIIFZEVIS P

N W ;

2012 LUCERA ELETE B W45 A 5148 4 2021 M# = Quest Photonic

% Devices B.V.

R R AL SV GIE

R ARAR b SR & HC A .71 Medi - Tate Ltd.

THUNDERBEAT

3 VISERA ELITE 115 AT 44k

2013 Lk R A E) 2022 F45;

Y 3¢ ) Odin Medical

BAERR: NEEW, HTL 2 B EME ARG T RIFI T 5 300

W R EHIE, AEER A= Rl

NE W 22 B A RBRAEBBERRYT L BE. FREKF®E, 28K

RMFGTAE HREE A FRLELM

BIBF . R EBSWARBRBRE KA L, Hlde, 2020 50354 A EVIS X1 /5,

NG AT RAT R AT T M), @453 E Arc Medical. £ [E Veran Medical. 7 =
Quest Photonic Devices. ¥A &% Medi-Tate. 3% [E Odin. #HE Taewoong Medical, VA
BRI HRARE. Al BAR, FEFHE. FRA. AR E LY LE7TE
7 on .

B 4 LACHKI G LSRG R, BHZZRRFALRRERMS. T2, ABK, ARY LE7T BN BEK

1987

2004

2008

2010

2011

2013

2017

2020

2021

2021

2022

2023

it 4% [ Winter & Ibe GmbH
AL 3% E KeyMed Ltd.

K 2 E] Celon AG
HCI 32 E Gyrus ple.
J& ) £ 5 Spiration, Inc.
& ) % B Spirus Medical, Inc.
5 Rk R A )
) £ E Image Stream Medical, Inc.

N £ E Arc Medical Design Ltd.

J§< %) £ 5 Veran Medical Technologies, Inc.

R 47 2 Quest Photonic Devices B.V.
I A .5 Medi - Tate Ltd.
HCih 3 B Odin Medical

%] 4% $ 5 Taewoong Medical Co.

RAAL (RRAL) AW, dERBcAA
[E 57 o T A% & i [ FRd b

590 SR S At

I A AR, FERILARAL
4 97 I3 & M A TR R 5 0 )X A

RERE 0 b
E 57 R MfA b2 AR
16 ARAL T WA 8 e 7 52
L Miis R AR
ANITAIE ST B ST SR
LRl T e
AR A A E

Hmid A RFEFRE

SEERGL, RBIAR. . B T RE

AL A G FHA, BRED T, NINA S0 ERBEAK. MAEGEEE
BAEBHR (REGREHBNMRN)  HFELAMEERBIAR

Wi AMAEAR, EO L HMOSAARI NG F HK, Beb M AR
T AMFRFEA, LIS BT HRAN S RARI IR AT

FAFKREE . /A
JUANFBAUR T B K E G, CHEBYIRRART, 5A8FLATRYRLA, FLIH
— Rt A A 4

KIFHh A N ALAAEAIR, R TR

FE R AK. DFHEHEARENFH, FeIH

RIS AR AR, RAFREHE

FKAFEndocuff Vision * b X AAEE . 4 KAV 64 45 WA AR 55 50 Bhak it

A RA S, R ES A A A A R TSR LA AR Y
FAFRIRMGIHAR, SONAEL, HiRAHENY

FRAFAT I ARG A JE 6 77 SRITIND, 7 ALk Jk 2 b4

AR, Caddie v Cadu¥ £ 45 Mh4idn B Huib & F iR 318 S8 AT L A9AI A 2

¥R it it 77 BT Sk

HAERR: NEAEW,
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1.3 BEEH: FRETFLEBIMBA LB, FEERLYETEANK

A E FY3/24, BAREHAI 5 KFREA T EAHERBATFEBIY, 57
A, B AT FEAFHARAT. B RFH4F4RAT. = HERAZHA4RAT. SSBIC & F 4
HSMP . BRKEHRAT. EF, AT EFABRBATHARRKKEA, HRIHAY
20.4%. B AAZHARATE L@ 69 R YA A, i RIEE H )R A D3R,

B 5 SAKEN BRI LAF R b

FY3/24 L& (BAMRK) Fhes) (%)

B R7 FiRAFHA4RAT (530K )
The Master Trust Bank of Japan, Ltd. (trust accounts)
B AT AFIE4RAT (340 P )

Custody Bank of Japan, Ltd. (trust accounts)

ZHERAZIARAT (BIKABAVZIEIK S )
3 SMBC Trust Bank Ltd. (Sumitomo Mitsui Banking Corporation's 39.5 3.4

retirement benefit trust account)
SSBICE /L2 6-Tk P

237.2 20.4

90.3 7.7

4 SSBTC CLIENT OMNIBUS ACCOUNT 380 3.3
JEAR R BARAT
£ JP MORGAN CHASE BANK 385632 22 25
6 ko) 22.7 2.0
STATE STREET BANK WEST CLIENT - TREATY 505234 ' !
2 H G AT H 5600 8) 218 19
STATE STREET BANK AND TRUST COMPANY 505223 : :
KA RSN 5]
8  BALGREAE 213 18
Nippon Life Insurance Company
= B
9 % 2 4 ) 17.0 15

GOLDMAN, SACHS & CO. REG

10 BNYM AS AGT / CLTS 10 PERCENT 16.1 1.4

AR KR RAREHTEIR

EIMMERE L L ERBHH, HRILFEX 48.7%, N3 W EEHELERA
HISAM AN AL T A, AR B Re@iu, o5 b SR 48.75 f= 36.0%. H
ANAIK T H B I, B AGEANE] . HA BRG] A H K 5.1%. 3.4%F= 2.8%.

A 6 e E IR TZRRILF febiiy £ 5], ARk FY3/24

_ EfERg, BAEHAE, HihBARAT],
%3 SV EATARE 419 3.4% 2.8%
EREHEAM, 5.1%
BN ANRESE 48.7%
BASRIAM 36.0% BRI
" ANERBRE,
AN L > 0, ()
HEANANEEERE M 5.1% BASEHM, 48.7%
EETFRR 4.1% 36.0%
B ARUES 2 F] 3.4%
HithBARNE 2.8%

HAERIR: RAR IR
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BREERTKT

2019 AKX RKER MG LR LBV ER, LXETEEH, 2N
S HFHERBRGBROETEL T LRI OO AGEEZRSY], ARZHRRIZE
FRFIRE, N3 HEERFELELARERSEE. 2019 F 1 A LAREHAA b
37204+ %] “Transform Olympus”, @& TF—AEF, TEARET ARG, SiFR
BEIRE, LR NBLEGIERLEHELEE. IARERAFTESF. £
HMBERENTFT, TRRRINEEMAEZHH IR, AREH—L B AA
Fo— 4 BFRHEARARRZ AT . BAl, A3WA 12E5FK, 1012004
&% ERPITER 2.

A7 AREHPFTESAIITER SRR RES

AT X 2R

1 EFER, RREFISTE, AR R AR/ 19800 AR BN, WIMERFMSE. RAERINEATA. LM ARAMEEFK. 2019
AT £, ESGE M Yasuo Takeuchi FRENNEFR. ERABAUSTE.
o s N s 2HAEFETHA/ 19035 b0 n Ak e MECH A ] joL R 57 RSB N3] 09 E 5T A AL 45842
25 b A o e 3 1] 4 A I 2 1% A A, 2005440 4E SUHREN E 7 B BRI 23] 60 B 57 R SR AH S 270
2 AR R S S AR Frank Drewalowski 20114 A SLAR EATBCH 69 B 77 £ 6 A EE . 202040 AU SLAR B 4 SR A S R 5 R 31T R TAL
R SARZG § b % ) 1 5) 81 % 2%
555 70 st o B T S AL 1988-FAn N MARE N, 20054 A RARCAT K Tk Ao sb AL 8] 8 & K. 201756 R A & RIAR LA
3 BT R T R 2 Seiji Kuramoto B 57 fif k7 R MATE A, 20244 B A42AE4 57 ff 7 5301189 ST AL
4 ERESE 312 EARAR/ 20185 B K I A 28 G167 MR E R E 7 BRI A, 20025 RALHLE 4 E 7 E A0 8
John de Csepel &k, 2023100 e ANRARE AT, AAEH S ESE ES
5 £ R AT R 1987 A AAPIR G T FARKAAL, 20195 RAFI & FHRKADALLE RIHEHAK, 20208 dur
7 Tatsuya lzumi BRE, REERMSE.
6 e o Ay B3R5/ 20004 Am N GRAFRSAN 5], 20165F An A SLAR B £ 94 2 8) F0AE Rk KR AR AL E EPUTEF.
5 Gabriela Kaynor 201955 B BAR BT A 8] A HAL K6 T8 Z K81 B 3k, 20244 B A4 fE AR BT ok g
7 £ AN R AAEA/ 19844 A0 N Bl SATILANE], 1999 M AR AU A AN FIRIETE, 200894245 RA A KNS AT
hadka Shigeto Ohtsuki FRES. 20115 A KA LAFHAK, 20198 ANBMEN, 20225 Z5EHFEAN FRE.
. T, AR A/ 1983 o A BARE I, 2006F Ak b SLAR BT E 55 A 4o 8] e b ALK ERER K, 20214 4045 Rk B
$a AL BNk = S o A > E A 5 3 Ak B>
8 HEE BT Tetsuo Kobayashi 20227 £ 510t Bk €4l b L B
9 ERHEAE ZfE B4R/ 20084424 Celon AGE 77 B4R # F#UUTE. 201049 A Olympus Winter & Ibe GmbHA2{E% 5 % 2252,
? Andre Roggan 201954 1 M A SR BN ) 3677 A 430 1 2RI Z Rt A, 20225F B A SR BN B B ARE.
10 R 50,2 B/ 20054 /2 Becton, Dickinson and Company42/E/if &% 3 H A4, 2019457 4 54 k. 20225F
n= Boris Shkolnik Zan AR C N KM ANE), d4E SR E HAE SR, 2024F EAGERKEN G H R EE .
11 AER B ok A 9 R R-324/ 2005-4F-424EAramark# [ R &) & i R A2 19 . 20224F-324ECignadk B 49 8 /s i AEEL P . 2024°F e AL
e : Neil Boyden Tanner REN, FAI(ERREH Y IR EEAR.

FAERR: BAREHE R, RE 2024/10/28

17 Feb 2025

RN @R G, RIADDE MLk, SELEH., HEf
A F R EFRIRS) T ey KA K, 2019 S H3h 49 Transform Olympus 55 £
4 %, CEQRAEF I L, AEAEERKE, QBLARE LSO L
WAs, RERZF, ARRLSGERERFHERE 6%69 845, B, 25Ky X
YHHRFEFHXTHER, BAFZALHE K, Q@Eidy 7 Hmb .
HAIE KB, EAGHFBMLS, K= FA4FTI 8%y F3ikE; @3
AR — R F K= BefeB KL, QIS TFBIREHEAK.

EREREHRET, A& FiT FY24-FY26 A% 600 128 7T, #3 QARA 4
L. BILHRBERE, BILRE—RERZPFALEEE. FlaT, HRARMBR
FDA S LEw B, BRI EE fe ™ R EEA N8 K EERBRE, »~
& ##t T Elevate 2@ E 5EARE ., %R B FEIFTTIRGEEL T, OFEFL.
B, R, RS, B8, AT 20 /AT, AE) K] FY26 T ARAT
FDA ¢/ BA&E, RKA ZiBit QARA A= AP L fedfi ik,

7 5 mE
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B 8 REAKEH Transform Olympus & QA&RA %

1. REE, RALZERDRE (202153 B Betf k5,
20234 £ A5 I S-Evident £ N B A A )
2. RRALA AT S E ML, B RARASSHEAR. A
1 RHEGmERE Y AT BRI R —REA R BASF TR, AL S 6 SIRATE M
201945 % A7 2. BEARANFRER ARZHE, NG NAFLSTHF IR EIEL 6%, JeIb, A
O ST oA AREGSREFAR 3 RRARAESBHLE B 8 A4 T T E A K.
jﬂ_; ! UL 24 4. PRACRAIES], REBHTARTHE 3. RGsr Bl CHAsh, A oFRAAK) . it
5. BEHLHKSAMNEFARRMGZ WY LS REE . NAEAINENRE, EARZFEI%
MERAEELEM A RE, LT BRERFLEHNBILE.
4. AR — RO F KRB P Ao BARTL. REEET)
BAESF I BAFTHRANE, FIBF, 2844553kt A
AN FRAERA MR T R,
1 AARGE—HRBRAFAREL . Q4eoNERE EFS
A A QARALLER ; 28] 3 RIFY24-FY264% A £960012 B 7L, Wik (MDR) .« idAZEE. Ritdeh], FIipd. WG
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FeA 538 3% Sk =~

YT K
e Atk st AR HRAR. LAF R,
BRANART AR Py N Y CES IR X
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7.6%. 2EKBRIFALES — KT H893045.

17 Feb 2025 9 @ yamm



BAKEHT (7733 JP) GRBERTAT

B Frost & Sullivan, E4HRL 7. EIREAZEERARE FIZ)IKE E—
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u BRAL AR N ELALA A AL W BBk

MEN Br 3 A E) +E =BHK

Row

$AE &K Frost & Sullivan; BeA k& EZOERTH. BB, AREF  HIERR: Frost & Sullivan
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10.3%

w AARENT R I IS SANE )
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R
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h i o FFARAEAR o AT YN 4L 19604F, FEHirschowitzBF& 493 ah b, £ EACMIK A & 3 7 A4 4 M 4.
LT
3 ABAF R wFR4E: 19834, X [EWelch Allyna 3] &R 4CODA T N FLAL, S HERFRI;.
RFEAEL 19904F, BARMFIEEF SO TRE NS, LMREHifg LarEgdtd,
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BAMKEALY A AT SA 30 Bl R BT 46100 CMOSH & & .
=. JBrh ATEARFRAE  1974%, BAFEEN T MRS RENT WAL THLHIITAR (EST) .
&I —HAL fo, EIAZFE. # 19994, B A% RGotoda¥ HAIME T & MITAATRE BT T LR, FEXS
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HAE KR ~FFFHE, Shao-gian, T. (2009). Comparative Research of the Electronic Endoscopy Technology between Narrow-band Imaging and Fuji Intelligent
Chromo Endoscopy. China Medical Devices., HTI

17 Feb 2025

A% 3 B FEFEMLT BAQLRGFE, RMNT, FRTHTRE
ANEMEF, HRTHRPREHK, AR E.

B, RSKRARTE, EFRH. ARE60. AR2FRATAA
ARG, TEARNERSZEDN R, KEAREREFH., TLEF, AT Hf
BRRX PR S8R & RBIRTALI. HER R, HAHKRBRATRAL T
HE, flde, EERFIRT, &% 7 Riug )RR, BRI H ok H Rk
(NBI) 8. R ERAZRBEEER, EAFaT, BANELERARESF. FYEH
FL BT RENGEY TR, REAFEE T O RAREHMAI S £3E, (237
su it fe e iR e Ad G RE Ko ee ) B RHA. FET 8T AR S M A %R b
R R A B R T 5.

S mERR
12 @ HAITONG



BLAR BT (7733 JP)

17 Feb 2025

BREERTKT

B19 —RFEs. KR AR NBI B AR & ket i 6 R A ¥k

KA —R S P, KARE, MABFA, 128 LR EHEVIS LUCERA ELETE 2903%EVIS EXERA 1|
190, #FNBIA=& XAAT LM FHRMLE (IM) . BAHABEREF A, K H T RKESHT =4

PRI B A BEATE) $ b S AFR, A 5794 S0 S v EAE % B AL M SR B 09 B AR AL
S HUE|NBIZLA & 4.,
ek (IM) A & 18% (52/2931]) 8% (22/286%1 )
AE I IME A F 93% 89%
BB 3m Ak 41% (119/2934%] ) 29% (83/2861) )
B A f 1% (3/2934)) 2% (7/286%))
A T fe A 81% 74%
HREE L&Ak, NBIRFHIR S T IMAge &,

# ¥R Ang, Tiing Leong; Pittayanon, Rapat; Lau, James Yun Wong; Rerknimitr, Rungsun; Ho, Shiaw Hooi; Singh,
Rajvinder; Kwek, Andrew Boon Eu; Ang, Daphne Shih Wen; Chiu, Philip Wai Yan; Luk, Sally; Goh, Khean Lee; Ong, Jeannie
Peng Lan; Tan, Jessica Yi-Lyn; Teo, Eng Kiong; Fock, Kwong Ming . (2015). A multicenter randomized comparison between
high-definition white light endoscopy and narrow band imaging for detection of gastric lesions. European Journal of
Gastroenterology & Hepatology, 27(12), 1473-1478., HTI

=, M H—KREREVIS X1 BEHFNKETRT T, ENFA QARA B EKAF

TR B B A B R RS H

3.1 FY3/24 &\ 9,362.1 12H T, BRI K 6.2%, ¥HEZLREEHELH 2.9% (-
12.8pp) » T-EFE QARA FAF Xty KigH ¥k

FY3/24 28] I AFUARA B) 9,362.1 128 7T, FHIEK 6.2%; FEI45F)1E 2,429.3
QA , #BFREHA 25.9%, THEZETEHHER 2.9%, KNGS RI T Z2)ETF
N EALfE 7% (ESD) Anib s MRk 745 (TSD) #y#F4e3g k. H P, ESD #= TSD &
4R HIEK, ik 55 A 6.3%F 6.0%. BE FY3/24, ESD M &ILA 62.7%; TSD
BN G A 36.0%, BARL F4EMAastite. RIBAFZHEESTZL S, NE) ZI
I35 3,490.0 12 B 7T, k4 H)HE KM@ FA. /2% 3] QARA KA #h, TH
G A ERLTE 128 ME 55, JUE LIRS,

EFF BRG A E L SRE I, BHFEIT KR EVIS X1 65 LT fedf
T HA#IE, FY3/20-FY3/24 AN ERFE A3 K 4.1%. 2020 4, BAKEI AN
Fo e 4 th “EVISX1” N BLAL & . X %] COVID-19 Filfb M seieml. FREFLHFATH
WIRRRIBCH 69l 45 E 7y Aed 3RS 094T AR 4E) . Bk, FY3/21 A&k
ANH—ZF#, AE#ad 2 emtnE Rk a. 2021 4= 2023 F 4%
AR IR T, 28] R Bk S fe Atk &,

2023 %5 A EVISX1 AR E R LT, A LR FEHEF LG, FY25HL FHA %
PHEAIE K 9.8%. ., ESD A= TSD 45| Fl tb3g K 10.3%F= 9.6%, I I5/E KA A
Bk, REZEPEFTIHREASTHFE, FY25H1 F B RIBIAR W THE 17.9%,
124k £ X BOE R b3 & 27.4%, st T A8 E Frh 45 5h SRk 4k
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37%. 25%. 13%F2 12%. ESD L 4rt938 Kk 2 222 TR EED: OQF—KRALE
EVIS X1 ¥4 #H); @QTF—RANEFERF A% Aplio i800 EUS #) LT A=)~ (EU.
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TSD A ¥, HAFBEMR. SAMEIK. FRABRE L AR ERLF &
TSD HA#) 30%. 35%. 15%F= 20%. b £. FoM. B AR TSD L 45e9iz XK, &
TSD WA BI A 4 40%. 27%. 13%. /3] R EARIA B ik, PR E %=
il B SRR AR,

B 24  ESD £l nds:E Ak SRR /4L, FY3/24 B 25 TSD ik &ndi = R RIS, FY3/24

LA s FRAK E 7 RS wH LA AR w RS B AL AR w AR
HAER R LAREHATEIR, HTI HAERR: LAREHTEIR, HTI
B 26  ESD sl X kYo B 27  TSD M ABEXBIFH
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AERIR: BAREHTFIR, HTI AERR: BAREHTFIR, HTI

3.3 Fv3/24 LA % 66.8%, £ =K EA TSD F Rk & L ETFH TRIRA

FY3/20-FY3/24 2 8) L4 EM 62.6%8F £ 66.8%, 2 HT EVIS X1 4K F
F=TSD F AP TE. FY3/24 AR TH 09ANB L, £2FHESD ¥ HA
TRAEBWN T RAEEETERRAY 52 /284, VAR ESD T HRBEISNH
BT AE R A 42 1CH T, FY3/24 NEAEE)EIRH R ERTR R ES5RA
50.5%#= 10.2%, B#7 = s LWk BFL A KA — & RAAH,
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NRERMN. LAEH. SABMIRALEENRE. KEFNE; Qa2 TR
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FY3/24, N3 BENUALARE. BEUALEAE. BTHALFAELH
4 423.71C8 7T 3,599.91CH /L. -2,760.1108 T, 2 WHIe54RAE T % 561.31C
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BREFEMHT—ANTTH. AEREBRBETATREATLENE TR
A, BAREAMA, L5282 4/BHA, 2EFLE| 47 45 FAHKE, FES
H—E RN, 49h 28 L/EHAN, (FEARS, AKX, BAIRY 7 4/8%H
Ao sbsh, BAREHTIZE T 3509 RE LI R IR T X RIS AL . RN
R & . FRAN. BIREFIHHEF,

BAREH B T E5LREFIMAER S, 55T 150 AR REZ) R
B, N& f 1987 X ZhFTHhAT, BRE FY24 PEFIHEIN 1,063.4 128 7T, &
BN IA R 11.4%, B35 F4R, L5 5 F0, & AEFTETIZZINT Y 10.6
FLEA, FY24 AP E. WERBE, E£E2,. F. EHFEFHLTHIZNTH
1900 % EA . 23] 2009 SFFEPER g4 8], AT HRERRGAT R, BIKN
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B 39 Nature: —FPFRALFHRAAKRENGRERAFATERLENHRL (202552 1)

AL FAPTA SR R LK A% (ATAL 4R34 R0 2017-20224F 8 R B £ K & B R#EATHI3309K § 4tid
F 891037 kA AT E 1, BRIk A ERed. g+ 25050, EARERME e TR AR RER

AF 5 1), HTBRAREIR, WEIABERSAARTEIE S, HERBRINAABIFEMEE, o
B4te® b IR B R £ M A BT B, R BATIAE.
AR & APTHHILAR SO AP . SR, 4550, LR DM, RABE s RBERE.
FRRAER: TEM APTAER K 2K i) T2 7 @At b A SUALE JP LR35 2 7 (87.72% vs. 85.75%)

APTS M LA E T4 S 09 R P LR T EEZ T R AR E T ek, SLUIA B a9 —F R A B VR o) B

TR TEMK R
AR T T M (91.89%vs. 85.75% )

HRaR. BERE APTH3E B 156 T34 BB/K & (MOSIF% ) & T HAAALEIT (3.88vs.3.41)
s R LEBG APTAHIL 69 T B AR b BT AL E T, HLBAAIZHBY 484548 SR8 B4 69 2% (1.92% vs. 6.59% )

R BRI APTRLIER ¢ 2 JUE G ARE (ALSABT 1A 93.69 £ 11554 ) , NAALE T § deab & -F 3908 15 5 4.62 + 0.865-4F
O - (MAAREIT K355 — 4P e ntia, b2 S Ka920%, BHATEIH Fb A BATR K5k )

APT fEAR AL AT B LR R, BA LM A ENFRE, THIHNREHRS EGD B LRNAEFT
Bk, RBIDWEAME, DR ARSI T L, RV EATAMTHRSAE., (EAR AL TR,
dobkZ AW RIREBIE. AT, RAAFTEAEETSF, RRFH—FAREEE . I, APTII%EA
hRAREH . T, BEFBRBRGAAA A, FRESZIRPELE SRR TLRAFTEE L.

% 4% %k R : Ahn, BY., Lee, J., Seol, J. et al. Evaluation of an artificial intelligence-based system for real-time high-quality photodocumentation during
esophagogastroduodenoscopy. Sci Rep 15, 4693 (2025). https://doi.org/10.1038/s41598-024-83721-9, HTI

4.2 RGN 2RI EE) PSP

BHREHEHRTFT 1979 FHATETY, RARESREAZRHES TR
B, KL EATFREERFAZLFRMAHNEEZ K. NAREMHEE, HEAL
%, BRELZ)N AL LEERS. BMLHEEHAKRA, T3 akHRLT
AR F), foif. LALURF T R KRIBIRGAR, NARTE B AN S0 ERIR
4. BE 2023 F, AAREMAEENMN. M. B, RENFIZFIHEE 17 /N2
PP, AHIAF AT 200 NS F s, NG RAFRESRSKETE, K
ERIR % -3

&, BATRBAEE

5.1 & A|Fn|

FAVFRIT 28] 2025 W4 £ 2027 MR MAARFAAEIE K, EVISXL At £ 6954
KESF =T ETHANRZ A RGFom, T ETHRTE FY26 kL HEK,
FH Y RE RIS, BRI B BARAK TS, RATTRITE) 2025-2027 W
53] Z I Yen 1,025.4bn/ 1,100.1bn/ 1,167.0bn, EILT#H 44 &% 41 Yen
126.8bn/ 180.0bn/ 200.0bn.,
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Olympus JGAAP JGAAP IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
yen billion FY3/15 FY3/16 FY3/17 FY3/18 FY3/19 FY3/20 FY3/21 FY3/23 FY3/25¢ FY3/26e FY3/27e
Sales 764.7 804.6 740.6 786.5 793.9 797.4 730.5 868.9 881.9 936.2 1,025.4 1,100.1 1,167.0
yoy 5% -8% 6% 1% 0% -8% 19% 2% 6% 10% 7% 6%
1) Medical Business 558.3 608.9 570.4 616.3 634.3 641.8 625.5 737.1 870.0 923.9 1,013.2 1,087.9 1,154.7
yoy 9% -6% 8% 3% 1% -3% 18% 18% 6% 10% 7% 6%
Endoscopic Solutions Division (ESD) 418.8 425.7 393.7 461.5 551.8 586.6 652.0 705.5 750.7
yoy 2% -8% 17% 20% 6% 11% 8% 6%
Therapeutic Solutions Division (TSD) 215.5 216.1 231.8 275.6 318.2 337.3 361.2 382.4 404.0
yoy 0% 7% 19% 15% 6% 7% 6% 6%
2) Other Business 206.3 195.7 170.2 170.2 159.6 155.6 105.0 131.7 11.9 123 123 123 123
Scientific Solutions (Discontinued) 103.9 101.6 93.4 100.0 104.2 105.2 95.9 119.1
Imaging (Discontinued) 79.4 78.3 62.8 60.3 48.7 43.6
Others. 23.0 15.8 14.0 9.9 6.7 6.8 9.2 12.6 119 12.3
Medical Business % of Sales % 73% 76% 77% 78% 80% 80% 86% 85% 99% 99%
Sales. by region
Japan 161.4 163.1 159.6 153.8 146.3 132.5 123.5 135.2 122.5 121.5 122.0 123.2 124.5
yoy 1% 2% -4% -5% -9% 1% 10% -9% -1% 0% 1% 1%
North America 249.9 282.1 255.7 262.5 267.4 259.8 237.0 293.4 322.2 351.3 407.8 439.7 471.6
yoy 13% -9% 3% 2% -3% -9% 24% 10% 9% 16% 8% 7%
Europe 195.2 195.6 174.9 191.1 192.0 175.3 181.2 217.9 222.2 242.8 264.5 281.0 291.8
yoy 0% -11% 9% 0% -9% 3% 20% 2% 9% 9% 6% 4%
China 101.8 110.4 125.4 117.1 106.3 102.1 114.8 125.2
yoy 8% 14% 7% -9% -4% 12% 9%
Asia and Oceania 139.3 146.0 143.5 160.5 168.5 66.8 63.6 775 77.8 88.1 97.8 106.4 115.0
yoy 5% -2% 12% 5% -5% 22% 0% 13% 11% 9% 8%
Others 18.8 17.8 14.4 18.7 19.6 19.0 15.0 19.5 20.2 26.1 31.3 35.0 38.8
Overseas % of Sales 79% 80% 78% 80% 82% 83% 83% 84% 86% 87% 20% 12% 11%
Olympus JGAAP JGAAP IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
yen billion FY3/15 FY3/16 FY3/17 FY3/18 FY3/19 FY3/20 FY3/21 FY3/22 FY3/23 FY3/24 FY3/25e FY3/26e FY3/27e
Consolidated P&L Statement
Sales 764.7 804.6 740.6 786.5 793.9 797.4 730.5 868.9 881.9 936.2 1025.4 1100.1 1167.0
Cost of sales 274.8 269.3 262.1 276.0 284.3 297.8 271.0 297.2 285.1 3111 330.1 350.0 367.1
Gross Profit 489.9 535.2 478.5 510.5 509.6 499.6 459.5 571.7 596.8 625.1 695.3 750.1 799.9
SGA expenses 398.9 430.8 397.7 426.6 437.5 405.0 357.0 405.4 420.5 473.2 492.3 498.4 521.6
GIL of investment -1.3 0.0 0.6 0.5 0.6 1.5 0.5 -0.4 ). ). 0.0
Other income 5.7 7.9 6.2 3.0 8.5 14.4 23.7 4.7 3.6 3.6
Other expense 14.0 10.7 50.6 14.5 29.6 28.3 13.9 112.6 2 8.3 3
i i 91.0 104.5 71.2 81.0 28.3 83.5 82.0 153.9 186.6 43.6 176.3 2471 273.6
Adjusted operating profit 176.8 151.5 209.3 256.6 283.1
Finance income 57 5.5 2.2 2.7 2.2 19 12 1.4 3.9 2.6 €
Finance costs 23.8 19.1 10.9 7.0 10.3 7.6 6.4 5.4 8.2 10.3 10.3 10.3 10.
Interest rate % 4% 3% 6% 3% 2% 1% 2% 3% 3% 3% 3%
Profit before tax 72.8 90.9 62.5 76.7 20.1 77.8 76.8 149.9 182.3 35.9 168.6 239.3 265.8
Income taxes 17.8 8.1 19.7 19.6 121 26.1 1.1 33.9 44.3 8.9 41.8 59.3 65.8
Profit from continuing operations 55.0 82.7 42.8 57.1 8.0 51.7 65.7 116.0 138.0 27.0 126.8 180.( 200.0
yoy 51% -48% 33% -86% 542% 27% 7% 19% -80% 370% 42% 11%
Profit from discontinued operation -63.8 -20.1 60.6 65.7 5.6 216.0
Profit -8.9 62.7 42.8 57.1 8.0 112.2 131.3 116.0 143.6 242.9 126.8 180.0 200.0
Profit attributable to owners of parent -8.7 62.6 42.8 57.1 8.1 51.7 12.9 115.7 143.4 242.6 126.8 180.0 200.0

FAERR: RAAREHFIR, HTI
5.2 f54E
BAVAA NN A LKA TAETIY L, BRARFBRERHSL, FoiFs
#AR, B KYSENE. AL #axﬂﬁﬁi-}i— 47 ﬁs{ﬁ HECH AT E T B
Mk, LS T, AL RSERFE () . A FERBAEATHA
&, HRAMTFTEAREH 2025 £ (2026 ﬁbfﬁﬁ) #F)EAH 1,800 184 (4 11.7 104
ARAEAT LTt &) F 3K, 4-F 2025 4 (2026 W) 23xPE, X H4h
41,400 12 H 7T, B 474 3411.90 HT/L, BREEL TR TFRFIRA,
B 41 Nature: —RARFALIFHRZGEREN SR ERAATERLEZHAR (202552 A)

202512/

s | e 1 Teew _  Teeoto |

[ | company | wxx | 2023 2024E 2025E 2023 2024E 2025E 2025E

7741.JT "B hF 439.2 12.6 13.5 15.5 36

4901.JT s+ A 253.6 16.9 16.4 18.0 17 15 14 1.4
4543.JT B RR 273.3 7.4 8.4 9.9 38 32 28 1.6
Average 30 27 23 1.7
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yen/bn X
Profit & Loss (Rmb'm) FY23A FY24A FY25E FY26E Cash flow (Rmb'm) FY23A FY24A FY25E FY26E
Total turnover 882 936 1,025 1,100 Operating profit 187 44 176 247
Cost of sales 285 311 330 350 Deprecation and amortisation 64 66 68 79
Gross profit 597 625 695 750 Changes in working capital (1) 70 (17) 28
Total operating costs 410 582 519 503 Other operating cash flow (150) (137) (38) (12)
Operating profit 187 44 176 247 Cash generated from operations 98 42 189 343
Other income 24 5 4 4 Capex 72 81 90 90
Interest income (expense) 4 3 3 3 Other investing cash flow (130) 279 (153) (153)
Share of loss from others 8 10 10 10 Net cash flow from investing activities (58) 360 (63) (63)
Pre-tax profit 182 36 169 239 Change in borrowings (0) (0) (0) (0)
Taxation 44 9 42 59 Proceeds from changes in capital (50) (180) - -
Net Income 144 243 127 180 Other financing cash flow (93) (96) (88) (98)
Minorities 0 0 - - Net cash flow from financing (143) (276) (88) (98)
Net Income to ord equity 143 243 127 180 Cash at beginning of period 303 169 341 379
One-off expense (6) (216) - - Net changein cash (97) 135 38 182
Normalized net income 138 27 127 180 Forex effects 6 9 - -

Implied cash at end of period 206 305 379 561
Balance Sheet (Rmb'm) FY23A FY24A FY25E FY26E Free cash flow 171 123 279 433
Total cash and equivalents 169 341 379 561 X
Inventories 163.0 190.0 1873 198.6 Key Ratios FY23A FY24A FY25E FY26E
Account and other receivables - - - - Growth
Trade receivables 175 198 204 219 Revenue growth 1.5% 6.2% 9.5% 7.3%
Other current assets 219 72 351 351 Operating profit growth 21.3% -76.6%  304.5% 40.1%
Total current assets 726 800 1,122 1,330 Net profit growth 23.8% 69.2% -47.8% 41.9%
Property, plant and equipment 239 260 288 306 Margins
Other non-current assets 544 474 472 479 Gross margin 67.7% 66.8% 67.8% 68.2%
Total non-current assets 782 734 761 785 Pretax profit margin 20.7% 3.8% 16.4% 21.8%
Total assets 1,509 1,534 1,882 2,115 Tax rate 24.3% 24.8% 24.8% 24.8%
Contract liabilities 23 28 28 28 Net profit margin 16.3% 25.9% 12.4% 16.4%
Trade and other payable 63 62 66 70 Key Ratios
Bank borrowing 50 70 70 70 ROE 22.4% 32.1% 14.7% 17.8%
Other current liabilities 326 272 345 345 ROA 9.5% 15.8% 6.7% 8.5%
Total current liabilities 462 432 509 513 Capex/revenue 8.2% 8.6% 8.8% 8.2%
Bank borrowing 290 230 230 230 Current ratio (x) 1.6 1.9 22 2.6
Contract liabilities 62 62 62 62 Creditor days 79 73 73 73
Other liabilities 54 53 53 53 Debtor days 13 18 14 15
Total non-current liabilities 406 345 345 345 Inventory days 211 207 207 207
Total liabilities 867 777 855 859 Sales/assets 0.6 0.6 0.5 0.5
Shareholder's equity 640 757 862 1,010 Credit analysis
Minority interests 0 - - - Debt/EBITDA (x) 4.6 17.8 4.8 35
Total equity 640 757 862 1,010 Debt/equity 0.6 0.5 0.5 0.5
Total liabilities & shareholders' equity 1,508 1,534 1,716 1,869 Net debt to equity 27% -5% -9% -26%

Source: 2~ ] 4R, HTIFUm); #&ZE 202552 A 13 8
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APPENDIX 1
Summary

Global Endoscopy Leader, Maintaining a Leading Market Position for the Long Term. Olympus, founded in 1919, has become the
global leader in the endoscopy industry after a century of development. Its endoscopy products cover a wide range of areas,
including flexible endoscopes, rigid endoscopes, and endoscopic diagnostic and therapeutic consumables. The company holds a
24% market share in the global endoscopy market, with an absolute dominant position in the gastrointestinal endoscopy segment,
where its market share exceeds 70%. It also enjoys a high brand recognition.

Demand in the core markets of Europe and America is stable, while emerging markets such as China and India are growing
rapidly. Benefiting from an aging population, increased penetration of minimally invasive surgeries, and the growth of emerging
markets, the global endoscopy market is expected to grow at a compound annual growth rate (CAGR) of 7.1% over the next five
years. Olympus has a global operating capability, with overseas revenue accounting for 87% of its total revenue. The core markets
in Europe and America are stable, while emerging markets such as China, India, and Latin America are growing rapidly, with
significant potential for market growth.

Technology Innovation Drives Continuous Product Iteration. The company has built core barriers in optics and digital technology,
with strong capabilities in precision manufacturing, product innovation, and iteration. On average, Olympus launches a new
generation of flexible endoscopes every 6-8 years. In 2020, the company launched its new-generation flexible endoscope, the EVIS
X1, which integrates various image processing technologies, including extended depth of field, red dual-color imaging, texture and
color enhancement imaging, and narrow-band imaging. It also incorporates Al-assisted diagnostic functions, which are expected
to further consolidate its market position. We anticipate that Al assistance may become the next key technological area for the
development of the endoscopy industry. In September 2024, Olympus' Caddie computer-aided detection device received FDA
510(k) clearance, continuing to lead in technological innovation.

Comprehensive Training and Maintenance Service System. The company has established a global network for repair and training
services across approximately 40 countries, with over 200 repair centers to provide timely and efficient equipment maintenance
services for customers. Additionally, Olympus supports more than 150 endoscopy training programs annually, significantly
enhancing customer loyalty.

Revenue and Valuation Forecast

We expect the company's revenue to maintain stable growth over the next three years. The continued ramp-up of EVIS X1 in North
America is expected to offset some of the impact from the slow adoption in the Chinese market. The Chinese market is anticipated
to experience a recovery in fiscal year 2026, with a gradual stabilization of the regulatory environment and the entry into a new
product replacement and ramp-up phase. We forecast that the company will achieve revenues of 1025.44 billion yen, 1100.13
billion yen, and 1166.95 billion yen in fiscal years 2025-2027, with year-on-year growth rates of 10%, 7%, and 6%, respectively.
Sustainable operating net profits are expected to be 126.84 billion yen, 180.04 billion yen, and 199.97 billion yen, with year-on-
year growth rates of -48%, 42%, and 11%, respectively.

Valuation

We believe that as the global leader in the endoscopy market, Olympus has leading technology and precision manufacturing
capabilities, continuous product iteration, and long-term brand value and barriers. Based on the average level of comparable
companies in the industry, we assign a 2025 P/E ratio of 23x, corresponding to a market value of 4,140 billion yen. We initiate
coverage with an "Outperform" rating.

Risk Factors
Risks related to product medical quality and regulatory compliance, exchange rate fluctuations, geopolitical risks such as tariffs,
intensified industry competition, and the risk of product development and launch delays.
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AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)BIE A 5 L NAT AR ) Tk b, BB B FRAE A I (HTISG) &k R 28 LT 40 3) iR 8 ER AN A5 ).

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL”), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.
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or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.
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whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.
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AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
| - SP500; AT o B4 A& - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
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ratings (or research) should not be used or relied upon as investment Ratings Distribution

advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other Most Recent Full Quarter Prior Full Quarter
considerations. Underperform
Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to Outperform
be in line with the return of its relevant broad market benchmark, as 91.9%
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks = MSCI China.

Underperform
0.4%

AZ 201 % 12 A 31 BERERRERTREDH

RFXF il BIAT

(H#)
BARFKZALELE 91.9% 7.6% 0.4%
BRRITEP * 2.1% 2.2% 0.0%

MRS LRTATE P T EHE NI,

LTRPFFHEN, PUALEPARERNETRTRT, FUALEKTIA,

RAARIE FINRA/NYSE 87BN, N4 B P MR BIABAE—£5], F2EALAT ROAERANMKE,

WHTHRRALRL (E£2020%6A308) :

FN, Ak 118N ARSI R ERRRIGE 10%0 L, BER LT

P, AR 12-18 M MM R ERREAK, BRI T. #R45 FINRAINYSE &R A A AN, RATAH T MR RIASHA X —£7].
ik, Ak 8RB A ERHSRIEE 10%0 L, REZPT

SR Z AR BA-TOPIX, 28 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; AT A % Bl #A I - MSCI China.

Haitong International Equity Research Ratings Distribution, as of December 31, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.9% 7.6% 0.4%
IB clients* 2.1% 2.2% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan — TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

HEERERASAR: BARRAANE, RAKEERE, FARS PREGEALABITTREGTHE, JARTTRAGBEEREZNME, TRHHESERIMEH A
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Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BEER A REE: BAEGRTHRARPEIARBENTE A REATEEFA. BELK (600837.CH) , AARRT LANENE, LATTEARTE A ROHIRE, 2
£, BRERRRSEREARRGRRAEASL, IAEERREEREANTE A RKERTRA FRR.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

BB LA 100A K (Q100) 885 BAE R Q100 52— 04 100 L FLEAFENRATE ARKITZF S, RERERALATREN RisdA, FEOTHAIER A
WA TR LEHAT, HEE RS QL00 BERMES L.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.
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F—% A (FIN-ESG) 4LiB 4t R THASFAMARAENE) (ATRARANE") AFAEREHNTE L-ERR, KNG A1E SHEANR T L REAETRIE, 33
%ﬁﬁ%%ﬁ%ﬁ%,ﬁi%&ﬁ&ﬂAAiﬂﬁﬁﬁgm,&z SEAEAMASAIE, B E RBA R LR BHRE, K03 RHEAMIIMETE BRAARER
i%ﬁﬁ%%ﬁ&%&ﬁﬁ&ﬁ@&ﬁ%ﬁﬁa

BRHFRRKE| AR HBEREREARAL P, KA RSB EARE G 4 SREAE D AR LH. ARBHANERBENR DRARMAAARKE D HE 0 65)
', &ﬁﬁéii&a%%t%Tiﬁ BITER B A AREF BN AR —KRA AR L0058, BTN, AE (WMELEHES) RRATEAN, SHHL
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& RBBRBANG A, A RERGAARA., REANDFAPRFTRR, EAMINAMTREEALE Y GPEERA TRAEANA K, RET AL H
ﬂ~aﬂ Wik, L. BRGBE. WA BIR. %5 ”ﬁ A wAL RE. KB B T BRRSAE. BAL ERBERRNF, FHERSARALNS Z 71
AR, B PR EGBETIE, ﬁ&fﬁﬁ

504 ALK FNAAR, RARRSETEERGL &mum@ (40 CERRMEA P M) CRRRMAPIRS (ANE) i) (RRRBALR) §) AHEL, NEkie
WA, ZALTE NG LRIRYREEF RAT—KY, WAALTERYEA L.

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TEARFY:

FRERANFRRE: AL AR REAZAARAG (“HTISCL) A KM BN ARERATARANG (“HTIRL) K47, A3 ARBEREARITEN (F571%) #
AHARZNTED GRHEARBENL) HBIER, A7RE £ HTISGL 49 A7 B /A3 Haitong International (Japan) KK. (“HTIKK”) 8480 FX47, HTUKK 21 B KX AM 4R K
EABTRIE,

WEEANMRRE: KREANFIEAR S, BEHRITAIEANHTAZ Securities and Exchange Board of India ( “SEBI”) X %‘é’] Haitong Securities India Private Limited (“HTSIPL”) A74.
7, QIEHERL A% E BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (%A AR AT 1 ) MRS, HTSIPL T 2016 4 12 A 22 B4
FRAFRE FIEAZDA R (HTISG") t5—3 4,
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AR REANEEBFRA LA LIRS, ZHTHERE REARNA RS A AT FEARANARAREL EEERRA,
AXBF B AFILE OB RAR AT ERR, 12 HTRL. HTISCL R T EME T a8 BIFEAZAARAE (HTISC") AR LA, T8N EHM R FREFN
/
FERBBEAREAE ENRTIBTRENIAEN, ELLDEFHER, ALBFPRADEATRARRTEL, RELESUETA KB T FR AN, WLET
THAMEREERAD A, SFOANFR-RRABRNEE, TERTRY, QHEGTARITELRY, AFAEXNRHTEY, RFREAHAHELE. KEERRE
AXHF ORI EALTY T4, PRFRERAEAFOMEER, SENMSRAFNREE, BRELA QA FEERGEAT SN THRE. . 2. bk
LFaeELRE, AMERFZAIEERENRTEATE, 2O TRARLHFENMHA S AETLERNEGRE, HTISGC ALEE, B RAREAS Y AAREETT
1t

st KUK ARG IR, HTISG AKMAEIEANZ), FATEAR. TERER, HTRAMEA ZEAGALS AL GEMIEASIITE BB KO REANRARITEE,
HTISG #9454 At LALHTE HIISC HAAREP Pad REEALHMZRENRRNG T XA BBTHIRELRRHRE, HISG THE 5 AL ERAE LR
—HABRRRR, 2 HTRLEA XS RARAL R AT BEZF L)AL, SAREN,

97 7 8 B R P 3k www.equities.htisec.com , &R E S A R EARRARG B A EF RRIOALFTRLHNNEEE,

FEEMREER & ARRLE AL A ERE RO AL FINRA BATEMEA R LA T4, FERZEE FINRAK 5 ARARE Bl d it irfd, AMEGRAT
EAR DU F 201 £AN 214,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIJKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unigue financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PR AR 4o

RETIAAAL, BNEAHDHRARERLHARRE P BT EARTET R JERAAYERZ LA ER FROR A E FHEAR.

FREFE D BLER: B8 B REARNA RS (‘HTISCL) A T K AMERE, HTSCL AERBRAREAS 1 22AFED (NFIRARS) HHRAG . AHLREFTHA
(EARIRAG) (FHEHE 511 %) (ATEARSO) FRZHEHHE, EAZHIMREY. FMILRERRES SFO FIREHELETE". AFLRERAZTIEAR
BRESRRERANFE, BARPRBARLRE PAANE AMERT AL, ARREGKBARATRE T FARE LR ANETETHERE HTISCLAEAR .
FEBFANERER: AFLIRS Y HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK MBI HTISG 2EBENG], HALLE M, BHASEDEFHERE S5 FH
RAMARBLIBMENAR, AFLRERBAMRE 1938 £ 2 BEAR S E" 5 1526 RAXHB LM 1 2B Z2HMETA 1 (“Major U.S. Institutional Investor” ) F2 T ALt
F# 1 ("US. Institutional Investors”) . &8 EEAMERE S K ATREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHREG R AR T, HIKIARTREN LR
BRE, HEIRBARRBERBNGE ERTETIEAIA R 2RI EE AR, R4EE HTIUSA, HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %4 (212)
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351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5t 5
ARERE, ARATET QAP BEMRAT, KAARRREGETLERT A, FELEEMTRERRE, LAFEL HOIPL, HTIRL S HTUKK A##47 % RiEASM
REBILARS. KFRRE T I HOIPL, HTIRL & HTUKK AR A 2 B 24 FINRA AR AT F 48, BRTHAZ FINRA £ 2241 FAZMEAHRNANRA, AFED
Tt IR P B R HIEASRA, RARFRRE Pt AEEARA R LRI L (045 AR) TRAL—ZAR, FEDLFHEATRIAEM, IR% L0 HNY
B, AREEDEAIALRIEGEATRARAL, BN THERZFHRLROFEARS ZERNASAFNET 2K, KFRREPAETAI G LS Bt 4EiT
EAIMA AR IENATRMANMA T LR RSO H 0, TENEFEAIMAERIENMAIINFEEBRA G0, ERRGANIA R #HERE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAAGE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PREAREFEGRLFA: AP EAREFE (FAPE, #AREAOAE, FOESBRAMKR. RNBAAKRFSE) AARBER ST B EEERKEIHA
RATRAZMA. FARBRKEEEL, AMHTOELATHRETENELS, 25E5)" . AXHET B FHRMAFEANAELE AN, LREE AR AL e
HAE, ARETELRAA OREIATZH, FMEAR A RANTELER AN E KA O ETEARET EARE, BRAHOARAET LAREMAZ.
WEXBRFANBLER: AETEATAFHAARERBED EETIERN A ST ERA B EEANBAZAREANZ ARG, KT IRIEA RS KM EMEAS
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54k, 17408 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L%473] T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3 44%
A FIBRFHERTE, XBAPBLLY, EWEX, AFHHEETELTHRERBENHTEANBRAR R, AFEER, JEIMFAMT. PEXHEMIAZT 24
F0HRERMAREF B INETF RREZFHH. L PHENELRTREANRE, ETERARNE R Bk, ERIASHHE, BMEROIEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F ATALZ &) TATHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 P FFALE 49 1R K4 | (“Permitted Investor”) .

Fg R XA ELER: KH7IRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAnskd&At. HTISSPL RAFA (WA FIE) 2001 (“FAN") 2 X HB A4
BRE, 7T (a) REXTER, ERATTUNES, RAOFITERLHRPIMIARSANER (b) KATIMA KL, LHIATERSHARIMTE RS AN LT AR LR
£, KRRREMREARS GEARBRE) 2001 5 4A A THROWHATE, HTRARRRERFANAELAXNETAR, AFTREORFALBINTELS
HTISSPL % 4
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Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

w45 (65) 6713 0473

BARKANEHER: AFLRENERDREAFRADFMAA, §EMRLNERTE RO LRRSRET I MARAM (R ALBIMR LY ("FE) ) % 61
(1) 4, %1711 (1) A8PFRBXER)

RERKARRZ N D LER: ARSANELTFAFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZRNELEP LA, EARTRSARSE
HENBERAARBHREE LR P, AARTERIA AR T BB NEP FMHRAMAIRS. Haitong International Securities Company Limited 42 X ALH 493 Kk SR B2 B AT 48

RERFTIRE T RAM FRCKATRALHRN 05%. HARBRALELREL THRACEBLPXALCET TRAS.

BXAEEFAHELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 231448 i
KA ZEARBEERS (UTEAICT) 28 (RRALEE) X35 2016/396 FATERKATNEARRL, AFATLRTARSE 2000 £ (Ad) %) BRKATARLEP
RELBRANADEREHAAKALABREFTHEL, ASIC HMZERTEATRERR: www.legislation.gov.au. #:8BFRZEN LRSI EEEEANLNTH, #
FHESERKADAERGEERELR,

WERRANBHER: ARZONZEARLS. HFBTRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J&% #) Haitong Securities India Private Limited ( “HTSIPL”) A7
KA, QIEHERA A Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) (444 T ERHFT 1 ) HEHRE.

B5HH) 4 45 Haitong Securities India Private Limited

SEBI A% 4247 Jf i A5 INH000002590

Jb3t: 12037, Floor 124, Tower 24, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

#5491 22 43156800 45 A-+91 22 24216327

A iFAAEHEAA: Prasanna Chandwaskar; #7%:+91 22 43156803; % 444 : prasanna.chandwaskar@htisec.com

“HiEE, SEBLET IR MAR NISM 49IAIE S RIRE P MR A A R KA REETRR IR,

KAMROBEREARR, A2 580GGBARERETUALHPEILA.
PBATA: il B A 2 A A TRANE) 2019 %, REHIARA.

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).
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Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.ntml
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