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GLP-1 B&: FmiZEBzhinl &, XFia. RS EMA#R
GLP-1 GLP-1 2015 2024 GLP-
1 29 494 2024
47% 2025 2 33.81
/51.99 68%/172%
GLP-1 T2DM 7%
1% 1.15 2 ASCVD CKD 8400
23Q1-25Q2 14% 37%
GLP-1
5 GLP-1
/ GLP-1
1 GLP-1R GCGR GIPR AMYR
GLP-1R+GIPR/GCGR
HRS9531 BGM0504 RAY1225
GZR18 30 16.3%

2 Amylin MNC GLP-1R/AMYR amycretin

eloralintide metsera MET-233i eloralintide
3 GLP-1 /

Amycretin 12 -11.9%
4 / 2 Bimagrumab 92.8%
22.1% Bimagrumab -10.8% -15.7%
Arrowhead ARO-ALK7
RNAI
GLP-1 top2 2024 500 BD
GLP-1
/
Pharma  Biotech GLP-1
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GLP-1 24 500

GLP-1R/GIPR/GCGR
Amylin MNC
25mg

HRS9531 60
GLP-1R/GCGR
GLP-1
GZR18
ASC 30 PK
LAE102 1  MAD

GLP-1

25Q2
GLP-1
GLP-1
1.1 200
/T2DM/ /
/T2DM/Mash
1Q23-2Q25 /
GLP-1 1-3
Zepbound 1 60%
GLP-1

Wegovy 24

2015-2024 &
SURPASS-2
SURMOUNT-5

GLP-1
T2DM

GIPR/GCGR
GLP-1(

GLP-1
-1)/GIP

T2DM % 1%. ...

32%/15%/8% . . . . .
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19 GGG A 12
20 GIP-1/GIPR/GCGR e 13
21 GLP-1/GIP/GCCR e eeaaaaaaaaaan 13
22 3 2026 e e 14
23 12mg 48 24 2 e e e 15
24 8-12mg LTt 15
22 16
26  CTR/AMY 2111374 1T 16
27 o 17
28 2025 amylin 2 17
29  GLP-1RAzamylin e, 18
30 GLP-1RAZE=amylin e eeeaeeaaaaaan 18
31 Cagrisema68 7 19
32 CagriSEmMA e e e aaaaeeaaaaan 19
33 Cagrisema e 19
34 60mg Amycretin 36 N 20
35 20mg Amycretin 36 37 20
36 Amycretin e 20
37 Amycretin 12 IR 21
K1 T 111/ o3 2 1 o 21
39 Eloralintidel2 I 21
40 Eloralintide e e e e eeeeeaaaaaaa 21
41 1.2mg 36 Qw . 22
0 22
43 SNAC e e e e eaeea e 22
44 orforglipron / GLP-1R ... 23
45 GLP-1 e 24
46 GLP-17amylin e 24
47 O0ASIS 4 25mg 64 I T 25
48 e e aaaaaaaaa 25
49  Orforglipron 72 12 A e 26
50 orforglipron e 26
51  orforglipron e 27
52 Bima 72 45_7% 2.4mg -27.8%
............................................................................................... 27
53 Bima 72 2.9% 2.4mg -7.4% 27
o o 1 28
55 i 28
56 ALK7 siRNA e 29
57 GLP-1 2 29
58 36 HRS9531 22.6% e 30
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59 3 émg 48 LA 8 oo 31
60 6mg 1I5Mg i 31
61 0SA MASH . 32
62 GLP-1 / 2 32
63 .. 33
64 GZR18 2/3 2 .. 33
65 Ilb GZR18 HbAlc e 34
66 GZR18 30 1730 e 34
67 GZR18 30 e 34
T 35

69  LAELOZ e e e e eemaaeaeaaeaaaaaa 36
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GLP-1 24 500
1 GLP-1
600 = 70%
R EAR/RE |
| FDA 2023.11 0%
500 ]
_________________ 50%
400 D EAAERUTION | i !
| FDA 2014.9 I | B RAR/TION 4%
i | FDA 2022.05 !
““““““““ | | 40%
300 | AERER/AE
5 FDA 2021.06 0%
AEAEER/TON
| FDA 2017.12 ! 20%
100 10%
(1] 0%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
—ERE SRS (2257) AR-EEEE (Z£7T) e EREEALEESK (ZE£7T) iR BRHK ZE7) ——rov-iSRikEaiL -t (%)
insight
2010 2
2014 2017 2022
2 GLP-1
GLP-1 2015 2024 GLP-1
29 494
2024 47%
2 2502
70

60

50 47.3

65.2
40 35.9
31.3
30
20
III IIII I I I
R I I II|I||||||

Zepbound (¥ /RiEK-HE) Wegovy (F]E-mE) Mounjaro (% /R7H Rk-pEHE) Ozempic (3] 3E-fELE) Rybelsus (3]3&-0ARFERE)
1023 m2023 E3Q23 E4Q23 E1024 E2024 E3024 W4Q24 E1Q25 W2025 m3Q25

=3
o

insight

2025
90.41 56.93 25Q2 51.99 +68%
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33.81 +172% Ozempic/Rybelsus/Wegovy
645.20 /113.48 /368.88 100.79 /17.73
/57.63 25Q2 317.99 +10% /56.53 -4% /195.28
(+67%) 49.68 /8.83 /30.51
3 GLP-1
2,100 TOTAL

PRESCRIPTIONS
+36% in Q3 vs. PY

1,800

1,500
LILLY SOM
57.9%
NOVO SOM
200 41.7%

600

Total Prescriptions 4 Week Rolling Average
{thousands)
-
[=3
8

300

0

PP

PRODD RIS DD PP DD P D P
IS T ST Y FF

& F “@( o @@\ & o o
Source: IQVIA weekly NPA total prescriptions, weekly data September 26, 2025; Incretin analogs market includes: injectable GLP-1s, oral GLP-1s and
GLP-1/GIP dual agonists

Wegovy T2DM
2502
GLP-1
4 GLP-1 720H 7% 1% 5 1.1 200
Globally, ~7% of total estimated diabetes Less than 1% of people with obesity globally
prescriptions are for a GLP-1 are treated with branded AOMs - - e
People with obesity (millions)

I us I APAC

I EucAN I Region China — 110.0
T‘;\. 20 Emerging Markets 1,000
= 300
E 16

750
= 2 200
€12 ] ~55.0
b= 5 500 ~15.0
g =
g s E
[=%
E 250
_E N Less than 2 million
E -4 Prevalence Access Full-year patients on
0 0 » - NN AOMs in 2024
2022 2023 2024 2025 QObesity Est. patients
prevalence? currently on Il Commercial Medicaid and other Medicare Part D
branded AOMs?
2 1% 2025 GLP-1
2 % 19% 9%
APAC 3% 1.1
200 9.3

400 0.5%
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6 /T20M/ / 7 /T2DM/Mash
UNITED STATES ONLY
Obesity UNITED STATES ONLY Type 2 diabetes i i
~115m ~35m Type 2 diabetes Obesity

~36m ~117m

87m
ASCVD' CKD (stage 3+)?
~21m ~17m
2
MASH OSA
3 MASH PAD
CVOT  HFpEF MASH
GLP-1
1.15 2 MASH CKD
2 ASCVD CKD
8400 GLP-1
8 1023-2025 / 37%
200 40%
37% 36%
180 34% 34% 359%
160
30%
140

120 25%

100 20%
14%
i I I -

60 I
40 I
20 l. 5%
= ® 1l ]
= . = m = B N

1023 2Q23 3Q23 4023 1024 2Q24 3Q24 4024 1Q25 2025 3025

10%

mmm Zephound (B /RIHAE-HE) Wegowy (E]3E-HE) mmm Mounjaro (8 /R7ARE-PEE)
Ozempic (S)=-FFEE) Rybelsus (S]35-CIfRFEIE) el EERESLE (%)
insight
/ 37%
2 3 /1 2301-25Q2
14% 37%

D



= = IE 5

SINOLINK SECURITIES

9 GLP-1 1-3 320/15%/8% 10 Wegovy 24 Zepbound 1 60%
Median days to discontinuation Initiation Year
1.00 1 —— Wegovy (N=1,125)- 155.0 days [95% CI: 140.0 - 183.0] 1.00 2021 Initiators (N=889)

=== Overall (N=5,780)- 178.0 days [95% CI: 169.0 - 187.0] 2022 Initiators (N=2,480)
2023 Initiators (N=14,664)

1Q2024 Initiators (N=4,992)

0.75 1 Year 1

63%
N\

0.75 1

0.50 1 0.50

Proportion of Utilizers Persisting on Therapy

Proportion of Utilizers Persisting on Therapy

s Porsison a1 Yoar (4) | % borsaiontat 1 vear 9) | % arastont k1 voar 04
0.25 0.25 - 2021 38.2% (889) 33.2% (889) NA(O) 33%
2023 40.4% (14,664) 40.0% (14,428) 84.0% (236)
1Q2024 62.6% (4,992) 62.7% (3,339) 62.6% (1,653)
0.00 0.00 . . . .
N » & i &
Time (Days) Time (Days)
Prime Prime
Prime
1650 2021 1 1 2022 3 31
GLP-1 T2DM GLP-1
1/12 8.1% 14_3%
Wegovy 2.5% Victoza®
Zepbound 2023-2024 64.0%/62.6%
Wegovy 2024 2023 40% 62.7%
11 GLP-1
E4 (N = 288) FhEEm (n = 138) BEHA (n = 150
i H BRI R AR 137 (47.6%) 56 (40. &%) 81 (54.0%) 0.02
Hahsa g 34 (11.8%) 15 (10. 9%) 19 (12. 7%) 0.6
B 42 (14. 6%) 29 (21. 0%) 13 (8.7%) 0.003
BRELHER 7 (2.4%) 4 (2.9%) 3 (2.0% 0.7
L3225 ¢ F:d 5 (1.7%) 2 (1.4%) 3 (2.0% > 0.9
HeRR 31 (10. 8%) 19 (13. 8% 12 (8.0%) 0.1
E R FL ] 32 (11.1%) 13 (9. 4%) 19 (12.7%) 0.4
BMJ
2022 1 2024 12
2
288 47.6%
14.6% 34 11.8%
n =42 13
8 7 6 4
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12 2015-2024 & GLP-1
100% ER
2
80% 20 165
32
70%
60% 41
50% =
40% 65 258
74
30%
20% 7
10% 53
- z g
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
n i feid A (LE) Ak-BEHEK (LEL)
B feib - £ (LEA) il HRAKk (€L
insight
GLP-1
5 VS VS
GLP-1 GLP-1
GLP-1
/
T2DM/ /
2022 5 FDA 2
FDA GIP/GLP-1
2023 11 FDA BMI=30 BMI=27
2
13 SURPASS-2 T720M 14 SURMOUNT-5
B Glycated Hemoglobin Level A Change in Body Weight
Shened hamogiobin, ok .. Overall mean baseline weight=113.2kg
8.28%
s ~69.4 ?E:" 4
& 350 639 2
3z E &
3 75 ss5 £ g -8
£ E <
:i'n 7.04 530 o L_._‘: -12+4 Semaglutide
g 6.5+ 1475 :E 5
: ¥ 5 -16-
T 60 B o Tirzepatide
S 55 i -20-
> 58 36.6 %
. o 4 1;2 s 2.;0 2 “ ~ B - 0 ‘Il é 1I2 1I6 2[0 2I4 3I6 4I8 5I2 GIO
Weeks since Randomization Weeks since Randomization
nejm nejm
SURPASS-2 SURMONT-5 1mg 1.7/2.4mg
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4 SURPASS-2 5 mg 10 mg 15 mg
-2.01 -2.24 -2.30
-1.86
4+ SURMOUNT-5 72 Zepbound
Wegovy 72 Zepbound
20.2% Wegovy 13.7%
15 20% 16 &

# (N-958) (x)  ZEPBOUND 5 mg ZEPBOUND 10 mg ZEPBOUND 15 mg Tirzepatide (N=374) Semaglutide (N=376) &it (N=750)
: (N=630) (%) (N=948) (%) (N=941) (%)
T RA B 287 (76. 7% 297 (79.0%) 584 (77.9%)
8 FERRAE 18 (4.8% 13 (3.5% 31 (4.1%)
et 8 19 2 23 B R KGR &R 6 (1.6%) 6 (1.6%) 12 (1.6%)
Rk 2 8 1 13 B A BB kX g 23 (6.1%) 30 (8.0%) 53 (7.1%)
23 5 17 14 1 CEL RS S ik )
e 10 (2.7% 21 (5.6% 31 (4.1%)
sl 5 g 9 10 — Fs G 330 A0
. e 101 (27.0%) 107 _(28.5%) 208 (27.7%)
HAR 4 ? ? 10 L& 88 (23. 5% 88 (23. 4% 176 (23.5%)
FE Y9 2 6 8 8 Rak 56 (15.0%) 80 (21.3% 136 (18.1%)
- Ay 39 (10, 4% 46 (12. 2% 85 (11.3%
BE 8 5 6 ! Exd 37 (9.9%) 29 (7.7%) 66 (8.8%)
2 VY- 3 5 5 5 A AL 32 (8.6% 1 0.3% 33 (4.4%)
%4 1 2 5 5 R AR 32 (8.6%) 43 (11.4%) 75 (10. 0%)
A [ 23 31 (8.3%) 23 (6.1%) 54 (7.2%)
WK 1 5 4 5 [13 27 (7.2%) 24 (6.4%) 51 (6.8%)
o a N EX. ] 27 (7.2%) 27 (7.2%) 54 (7.2%)
A RS 2 4 4 5 [t 24 (6.4%) 26 (6.9%) 50 (6.7%)
B L 2 3 3 4 X3 24 (6.4% 18 (4.8% 42 (5.6%
A R w 23 (6.1% 40 (10. 6%) 63 (8.4%)
MR 2 3 3 4 HRF R 22 (5.9% 28 (7.4%) 50 (6.7%)
s 2 4 5 4 B 17 (4.5% 19 (5.1% 36 (4.8%)
TS 17 (4.5% 23 (6.1%) 40 (5.3%
16,4 JE 0 1 1 2 AER 1 (2.9% 21 (5.6%) 32 (4.3%)
zepbound FDAlabel nejm
15.0%vs21.3% /
2.7%vs5.6%
20%
25~44% 19~24% 8~15%
11~27% 3~4%
GLP-1R GCGR GIPR AMYR
GZR18

GLP-1
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GLP-1R/GIPR/GCGR
17 GIPR/GCGR  GLP-1

NPY1R

1GFIR |

INSR

GLP2R

NPY2R

AMYR

FGF21

GCGR 1

GIPR [

GLP1R

0 50 100 150 200 250 350
5 A AT #5105 R B R W 1 28 W &1/ 158
s A1 E mIEHEIL/ NN mls 5111 E8 m i B Fug bR
insight
Glucagon,GCG GIP
GCGR/GIPR GLP-1
+ (Glucagon,GCG) o
+ GIP K
GIPR €] GLP-1
2 GIP GIP
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18 GLP-1( -D)/GIP /Glucagon
o ’ GLP1 cIp Glucagon
- T LR $EK W
v LR W
1 FHEAR ™
LY C
1 AU AL RE ) i B D
A LR D CUN LN
rLH

A ImEEFK M

A B REBEE

RS EERE

i 2 B t

A HATRE B i A AR *
W s R t
VAT A x VAR Ak = D HERE A R T
Y IR A AR B x ViEmidg W
¥ VLDL* P RN ()
W JlH [ A v
¥ B v No major effect Y HHEas v
VE RS v

AR *
B I 2R 50 v

B TR U B
A B IR 3R 55 U 0

N R 3R W T

A RIS + A A5 *

VBT F ¥ B t

N F NATERER B A 5 1
Vg N t

OFE e A

nature metabolism

19 GGG /
LHRH

LHEHRE HRR S RE £ R HRE

FeiE B 2RIAE s, REBE, P K A0S RRRE oR 415

AR

HhRiamnk ALk Bk b 2022-05-13 Bk b 0240515 Wl G A s e ek
o . . PR A
PR &b —09— F LT —(09- i B ¥ i3
HRS9531 RHES FEET 2025-09-02 FEET 20250902 k101 28 R, T BRI ALY 4
HS—20094 gf‘fﬁé YA 2024-10-31 YA 2024-10-31 WA FeRk, 2848 ok
. n L N - T RN JERE, 28 0B A,
GIPR&GLPIR RAY1225 Dk e YA 2025-03-25 Y AN 20250325 e o e % g
BEMO504 34 4 Y ANNE] 2024-10-31 LY AL 2024-10-31 USRI JERE, 2848 Ak
VK2735 Viking U5 B LIS 2025-08-05 - - AR e
i EHE o 0o o o Y
Poterepatide EREH AR 2025-09-24 AR 2025-09-24 W1 27 A R
. - . . ok L AERE, 25048 s
i =k > 7 — b 7 — L N -
BERR  fRss B LT 20250624 B LT 20050624 s Rk oh B AN R R, B b IR 41
Vo AR V1 JEBE, PR A 2 05 dn v AL, AR 8 7 A I 4340 2 RS A 1%
Survodutide itk fLAs 3 Y ANNE 2023-10-04 Y SNNE 2023-10-04 A, IFBEAL, AP LF A AL
TR I 2 3 A
S ] N o B _ TSR NV TR, (X 2 b e A3 40 K AR R AT 36, (8 A 1 ) e 22, JB A AT
GCEREGLPIR Pemvidutide Altimmune Ly SN ) 2022-03-21 #
DDO1 D&D/15 Z & [E¥ AN E 2024-05-08 o R 2024-12-11 s R LA e AR 2 BE I 2340 S0 R A AT A, XA 2 B8 I A9 40 K B R TR AT %
AZD9550 RESELY: 1 AR 10 2025-02-04 e I R 2025-06-24 s JEAE
TBOO1 P % 1 Y ALE 2024-05-22 Y ALE 2024-05-22 USRI G AF FAT LA
o L e CnE N o AR S 7 ks, fetk, MEA R IReF R 415, I F X9 £, 24
i s R 2025705731 R 20250910 s, SR 0.0 R BT, A B A R R B AT
MWN101 Rl LY SN B 2024-03-07 LY SN B 2024-03-07 &R 1100 FEAE, 248 RR, K A pd iR nE o 13
CORROIPRE  yprasy A LATE 2025-01-13 LATE 20250113 AR 14 2B, R, Tk WAL, A2 e B R R B F
) 5 g " L e
MHN109 L re 15 A1 2025-08-14 Y ATE] 20250814 e e e
1A .
%2021 B4 & 2 Y ALE 2025-04-11 Y ATE 2025-04-11 RN JRAE

Ve R 2748 R
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insight
GLP-1R+GIPR/GCGR
GLP-1R/GCGR
20 GIP-1/GIPR/GCGR
0 10 20 30 40 50 80 70 80
0% & 1
\\\\“-"L E
b \‘.\ ﬁ"\\_ |
SN e :
N, . e '
N ‘" . |
. A \“\ |
5% \\\ \\\\ \A\‘ |
AN E\\ Ta
A S T \
N - e :
=, e !
. ~, . L ;
€ 0% N e !
g . EE2 ;t’:zllg.iRA‘ﬁ 22;)/9”'%- 24, B ~_Bl/Survodutide/4. 8mg, 46, !
& Viking/VK2735/ 5w, 13 o L BAemi/ AL EI (2 4ne), 66, :
_l;, SR e R -12. 8% |
S RN EAA M/ MRS bmg, 48, - —- !
o g -14. 4% 5
= o e = i
5 5% st /UBT251 /b, 12, *ir’s& ﬁaj»./GZlfw.’élﬁmg 02~ 80, -
& -16. 7% .. fleni . S /AIG133/420mg O, 52, . |
® . A Tl _17.3% Ehain &/ Semaglutide/7. 2mg, 72, i
a Tl -18. 3% :
142 & 35/BGM0504/15mg, 24~ e A '
-19.8% T T [ R T - !
a 125 E F/HRS9531 /8mg, 36, #RiaE (15mg), 72, —18.7%
-20% &< !
2014 !
Retatrutide (12mg), 48, —22.1%
e 12 |
—25% ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
@ARE ()
GLP-1R
15mg
BMI
21 GLP-1/GIP/GCGR
# KAk HRS9531 AMG133 RAY1225 VK2735 K Survodutide Semaglutide retatrutide UBT251
%3R4 2
2 AR |BHES it BABL [ WHED | viking |fGEAH| Bl HEHL R LR [
de GLP-1R/GIPR GLP-1R/GCGR GLP-1R GLP-1R/GCGR/GIPR
W AR £& L | PR ET kEGLY S s A& | 3AE A | 3G & b | 3MEAE 3 E & ek | 3R | 20005 R
Wik 15mg 8mg 420mg Q4W|420mg Q8W|  9mg 15mg 15mg omg 4. 8mg 24mg | 48mg Q2W | 7.2mg 12mg omg
w12 -13% -16. 65%
w24 -11.95% | —19.78%
w30 -16.79% | —16.30%
#E ] w36 -21.1%
w48 -14.37% | -12.10% -22.10%
w52 -17.30% | -15.10%
w72 | —18.70% -18.30%
o 28% 24, 50% 73% 82% 4.90% 63% 50. 50% 45%
] 23% 26. 50% 19% 22% 29. 30% 11% 38. 60% 15%
P Fuk 13% 20. 40% 445 92% 9.80% 29% 43.10% 19%
12 AL 11% 21% 24% 29% 3.50% 16%
EFRTYS
kg | 430 8% 27% 0% 3% 1% 16%
+ 16
HRS9531 BGMO0504 retatrutide
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.
retatrutide RAY1225
RAY1225
+ GZR18 30 16.3%
AMG133 8

GGG 16%

Retatrutide GIP GLP-1 GCG
GLP-1R/GIPR/GCGR 3 2026

02
22 3 2026

TRIUMPH! Obesity & Related Complications and TRANSCEND Type 2 Diabetes Program

T R LT
TRIUMPH-1: vs. placebo, OSA and OA subgroups B, B 2515 #2& OSA 2H 2026

2TI5E BR A 1H 2027

1 1 1
TRIUMPH-3: vs. placebo, Class II-lll obesity with CVD % T2D

Additional Trials
TRIUMPH-4: vs. placebo, with OA

skxtsk vs BARHIRL: 2H 20265240
TRANSCEND-T2D-1: vs. placebo, monotherapy @iy - 1H 2028 S

-
TRANSCEND-T2D-2: vs. semaglutide, combination with metformin Outcomes: 1H 20295C /i
A HERER: 2H 2025450

TRANSCEND-T2D-3: vs. placebo, combined with basal insulin

2023 2024 2025 2026 2027
lilly
3 TRIUMPH  TRANSCEND T2DM TRIUMPH 11
+ TRIUMPH-1 2
OSA OA

4+  TRIUMPH-2

0SA 2
4+  TRIUMPH-3 11 BMI = 35 kg/m

2 <40 kg/m 2 11 BMI = 40 kg/m 2

TRHMPH-4

ADA 2025 4 3 2025 2026
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23 12mg 48 24.2%
Placebo Retatrutide, Retatrutide, Retatrutide, M Retatrutide, M Retatrutide, M Retatrutide,
1mg 4 mg (ID, 2 mg) 4 mg (ID, 4 mg) 8 mg (ID, 2 mg) 8 mg (ID, 4 mg) 12 mg (ID, 2 mg)

A Changes in Body Weight

T T e T S S s S S
-2.1
-5
[¥]
§ 159 -163
§ g ! -17.8
: £
2 242
_30 T T T T T T T T T
01 4 8 12 16 20 24 36 48
Weeks since Randamizatian
NEJM
2 338 2:1:1:1:1:2:2
1mg 4mg 2mg 4 mg 4mg 8mg 2mg 8 mg 4 mg
12 mg 2 mg 48 48
-8.7% -16.3% -17.8% -21.7% -23.9% -24.2% -2.1%
24 8-12mg 6-16%

FRAGFH XM 00 1w e AR D Ane (04 Sew O 2 B O 1 12ee NNy dit a9
EABREN AR ES 49 (70%) 58 (84%) 24 (73%) 28 (85%) 28 (80%) 33 (94%) 57 (92%) 277 (82%)
FERREHS 3 (4% 3 (4% 0 2 (6%) 1 (3% 2 (6% 2 (3% 13 (4%)

gzt 0 0 0 1 (3%) 0 0 0 1 K1%)
FHEBGTAE
AT ER 0 5 (7%) 2 (&%) 3 (9% 5 (14%) 2 (6%) 10 (16%) 27 (8%)
o 0 0 0 0 1 (3% 0 3 (5% 4 (1%
et 0 1 (1%) 0 1 (3%) 0 0 1 2% 3 (1%
& 0 0 0 0 1 (3% 0 1 (2% 2 (1%)
HATR 0 0 1 (3% 0 0 0 1 (2% 2 (1%
T G 1K 0 1 (1% 1 (3%) 0 0 o] 0 2 (1%)
EA NG FRFMN
Fa 8 (11%) 10 (14%) 6 (18%) 12 (36%) 6 (17%) 21 (60%) 28 (45%) 91 (27%)
*Covid-19% 14 (20%) 13 (19%) 4 (12%) 6 (18%) 6 (17%) 12 (34%) 15 (24%) 70 (21%)
Bt R 6 (9% 9 (13%) 6 (18%) 8 (24%) 4 (1% 11 (31%) 18 (29%) 62 (18%)
5 8 (11%) 6 (9% 4 (12%) 4 (12%) 7 (20%) 7 (20%) 9 (15%) 45 (13%)
Ket 1 (1% 2 (3% 4 (12%) 4 (12%) 2 (6% 9 (26%) 12 (19%) 34 (10%)
184 2 (3%) 5 (7% 5 (15%) 2 (&%) 4 (11%) 4 (11%) 10 (16%) 32 (9%)
i 3 (4%) 3 (4%) 4 (12%) 2 (6%) 1 (3% 3 (9%) 6 (10%) 22 (7%)
F1E 4 (6%) 3 (4% 1 (3% 1 (3%) 0 2 (6% 6 (10%) 17 (5%)
KA 2 (3% 2 (3% 3 (9% 2 (6%) 1 (3% 2 (6% 5 (8% 17 (5%)
NEJM
73% 94% 8 mg
12 mg 6% 16%
2 mg vs. 4 mg
3 26Q2 2
6-16% 4mg
3
Amylin MNC
amylin
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25
JETE R B Jis e A A AR B B S p i
AR T
Glucose regulation Appetite regulation
- e &
&7 B
ILLUSTRATIVE

\ D

P GI tract NBEE BEPFE K

Bone regulation

TE A S :
o BEIRXPET A RN,
L T LB 22 3
- B
- EUARFIRE R A & S ek ILLUSTRATIVE

CL Rk ‘ T PG R AR
o RSB R 2k

- BHmiE:
- BRI SRR

B
26 CTR/AMY amylin
Calcitonin receptor AMY, AMY, AMY,
(Calcitonin > amylin) (Amylin = a-CGRP) (Amylin?) (Amylin > a-CGRP)

RAMP1 ,

RAMP3, v

nature

CTR( ) GPCR(G ) CTR
RAMPL  RAMP3
AMYL AMY2  AMY3 CTR

CTR
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27 AMYR
. % . e o =
B4 o 5 UKy RA L4 EREARRERA
ﬁf‘flﬁr\‘:
BMS/ Amylin
2 2k Pharmaceuticals/ ECY i 2005-03-16 AMYR i BT VAR AR, 28 R A
7 b5 A1
S I s A1 ARk
 foii i 5 # -10+ . . s .
Cagrilintide itttk s A 2025-10-07 AMYR | CTR Vo UE 10 1k s, 270 2 A S A AT
VeI RERE, BRRE R B0 EES AT
. AP Py, 23 48
= SF ¥ - ANNE: 2022-05-20 AMYR | GLP1R ’ e e R
CagriSema ik | ] | Vo IR 10 190k s, 5 A M AT 55, 48 s 8
Bromd, M) AR A A0 AR AR AT R
NN9662 At I AIE 2025-09-22 AMYR | GIPR | GLPIR 5 /& | 1: AEA¥
KeyBioscience/No " g
KBP-336 rdic Bioscience/ 5|1 2024-12-03 AMYR | CTR %RHM'FHJ%”k”L
o s AT : 1R85
Lk 25
Petrelintide Zea'a”;,;?ar”a/ W R 11 2024-10-29 AMYR R I AR RE, 270 58 A g
AZD6234 EEZ 3 I AIE 2024-09-19 AMYR I FAET
. P - P IR0 2848 R
Amycret in-NN9490 EAaig i s 11 2024-07-11 AR TGLPTR [
& b U 48 95
Amycretin-NN9487 (12 i) AL s 1 2024-07-11 AMYR | GLP1R j:hg:i'tﬂﬂ Hf:*w .
eloralintide L% I AIE 2023-11-22 AMYR I FUETR
MET-233i Metsera AL 2025-06-15 AMYR A
NN1213 R 5 13 2024-12-05 AMYR T AETE
Amylin 355 T 5 13 2024-11-08 AMYR T AET
GUB014295 Gubra/ 3 {44k 5 i 1 2023-11-14 AMYR e R L R
MBS R BEAE
e RS -09- . .
BGM1812 TR s R 2025-09-30 AMYR | CTR VR A
insight
/2 amylin
Cagrilintide/Cagrisema 3
28 2025 amylin /

ZBH

KIEH 9 B 5 B i

MET-233i, MET-097i, HIMLE AL, AR HER

341 2 Bk /A -1- -t
Metsera A ik /g 2025-11-13 e, MET-0970  20BTNTI0 o sk 2 oW
N . _ o HE: 16,510 A
Zealand Pharma ¥R A FMET 2025-03-12 Petrel intide 20250312 g oig i 3600 £ A
. s Bt 35 EL
# 4 2k i ] - 3= —) 32—
Gubra B A A 25 A/ T 2025-03-03 GUB014295 20250303 o oiein 18 Tair £ £
B AHH: 700077 & AL
s Lo s VRB-102, VRB-103, % AL AT 240 %A
2 h ik Rl ] T » 4 -1 =
RAFES Verdiva Bio /T 2025-01-10 S 20250110 Lro e 2o d bl s
AR R A
insight
licence-in/
amylin
2025 11 3 Metsera MTSR
Metsera MET-097i GLP-1
3 MET-2331
1 MET-0971

1 GLP-1 RA
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0 10 20 30 40 50 60 70 80
0% B i
NONRe
‘\\“&\ “‘ﬂx ;
\\m “‘:b‘
o \\ ;T'\.-"pe:re le‘r;'é*de4 Bmg, 16, i
H -69% e !
R /met-2331/1.2n5, 5, . e ke |
R e Tl @48 /Cagrilintide/2. 4mg, 68, - !
.. e 9. 5%
f;.-f:.-"elorali\:l‘ai\de. 12, \Ek\ h“‘“‘“"'*ﬂh_ﬁ_‘
-11.8% \a\ “\B\ "“H—H,}‘_H_h_ At/ ams; (2.4mg), 68,
. e ' !
NS Tl
‘s, s S |
L Tl i
| Trmeao | #fRiK (omg), 72, -18.7%
—20% “‘“Duu
HM‘R’E"L‘&’UJJLL e (12mg), 48, —22.1% #E#=# & cagrisema/2. 442, Amg, &8, :
L _ -5 -20. 4% |
#w#oig f& amycretin/60mg, 36, — 1
23. 2% ° |
“wAeE (7)
amylin 52
Cagrisema 68
GLP-1R/AMYR amycretireloralintide
metsera MET-233i eloralintide
30 GLP-1RA-amylin
#HRiAkk Cagrilintide cagr i sema petrelintide amycretin met—233i eloralintide
iy 3] il & EAIEE it i 7R EAniEiE #£3% /Metsera AL
-1 g
Yo 5, GLP-1R/GIPR AMYR/CTR GLP /P;;IYL INE AMYR AMYR/GLP-1R AMYR AMYR
s A B £ ek 3 347 247 247 24 2447
LWHE 15mg 2. 4mg 2.4+2. Amg 4. 8mg 60mg 1.2mg
w5 —8. 4%
w12 -11.5%
MEL [ w6 6. 9%
15 w36 -23.2%
w68 -9. 5% —20. 4%
w72 -18. 7%
L 28% 23. 8% 55. 0% 33% 82% 100% 8%
5 23% 15. 2% 24. 5% 0% 32% 0% 10%
PN “Rnt 13% 7.0% 26. 1% 0% 47% 37.5% 4%
AF Ao 11% 20. 5% 30. 7% 8% 12%
Pk ilE R
K3 ] 4, 30% 1.3% 3. 6% 0% 35%
Cagrisema
Cagrilintide
amylin Cagrisema

REDEFINE

-
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31 Cagrisema68

22.7%

32 Cagrisema

A w:iagr;lf‘h‘:iemfz:ai‘ais;\:\;':aﬁ?y B Change in Body Weight from Baseline to Week 68 {trial-product estimand) *_&1\7111 ’ig *i Gagr i sema 5] %ig%k %%#k %ﬁ ﬁl]
B o ~ L hEERL (k) -26.6  -18.2  -15.9 -3.6
W Cagrilintide s o
o e . TR R E R (%) -23.9 ~16.6 -15 2.8
§ -104 agiilintide
g S s ERBREER (k) -17.0 ~12.4 -10 3.4
8 154 Semag|utide ALY =3 - =
2 - 61 RERF R E B EARET 5L
8 ol Cagriintide-Semaglutide }SGHHHA T (%) -7.6 -5.2 -3.2 -0.6
2 N e AHARBFEEL k) 8.4 5.4 -5.9 -2.6
E [ 20 36 52 68 68° ¥ o 4128, .%_i — T~
= Weeks since Randomization ﬁjz H(%) &S REE 6.8 4.7 2.8 0.5
PUT ; POE G 7 7R AR 5 T 2K
8.9 (10110 -7.7) ::;::Sk 705 672 613 551 487 452 705 44 7 ; 7,7"/;, = = -40.8 -32.4 -13.4 -5.9
S |l @mo D@ @ @ Eh L
Estimated Difference Cngnhrude— 2108 2016 1837 1691 1586 1455 2108 i*] HEHEJ Hﬁ)ﬁ ‘E__T \'B ii:] EE E }'jk 0 _0 9 _0 2 _0 1
fo534 €I semaglide BTGV 4 b 89 AL (%) : : :
NEJM NEJM,
REDEFINE 1 3417 BMI=30 BMI=27
T2DM 21:3:3:7 2.4 mg
2.4 mg Cagrisema 2.4 mg
2.4 mg
68 0.25 mg 4 16 2.4 mg
52 7 Cagrisema
-20.4% -3.0%
Cagrisema -22.7%
-2.3%
252 7.4% DXA ,Cagrisema

-

33 Cagrisema

Cagr i sema (N=2106)

S EHEK (N=302)

FAHE (N=302)

Adt (o)
AT R R F A 1943 (92.3) 271 (89.7) 254 (84.1) 580 (82.3)
TEERRFH 206 (9.8) 15 (5.0) 27 (8.9) 43 (6. 1)
%%,J’}’}i;;“’ 125 (5.9) 11 (3.6) 8 (2.6) 25 (3.5)
FH K AT R
e 76 (3.6) 4 (1.3) 4 (1.3) 4 (0. 6)
HAeEH 2 (0.1 0 0 0
b R
LR N R 1676 (79.6) 223 (73.8) 163 (54.0) 281 (39.9)
AR A 256 (12.2) 8 (2.6) 51 (16.9) 21 (3.0
it ER R 110 (5.2) 17 (5. 6) 23 (7.6) 39 (5.5)
b7z 134 (6.4) 20 (6.6) 5 (1.7) 31 (4.4)
2§ 40 % A 87 (4.1) 9 (3.0 7 (2.3) 7 (1.0)
RNy 14 (0.7) 2 (0.7) 2 (0.7) 4 (0.6)
B 5 4 (0.2) 1 (0.3 0 0
NEJIM
Cagrisema
79.6% 5.9% 3.6%
Amycretin GLP-1R/AMYR FIC /
Amycretin GLP-1
2
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34 60mg Amycretin 36 24. 3% 35 20mg Amycretin 36 22. 0%
105 , -+ Amycretin 60 mg-Part B . &~ Amycretin 20 mg-Part C —#— Placebo-Part C
E —— Placebo-Part B : —&— Amycretin § mg-Part D —»— Placebo-Part D
5 1 ) —8— Amycretin 1-25 mg-PartE —— Placebo-PartE
= i 109 -
C — ' '
T I L s Vb e . — ]
g T§ ; Mv-x—w : < g 5
£ 8 | | . o g
J _5 - v % ) (=] ?_’ 0
55 ' N : £3
25 | ' | SE
S -0 [ ™™ | 5 5
1 ™ e £ -
22 a5y 2 NI 25 .
°% : %m ; 8§ 154 :
=204 | * oE i '
’ A\ o =204 .
=25 E E -25 i E
f T T T \ T T T T \ f T T T T T T T T 1
0 4 8 12 16 20 24 28 32 36 0 4 8 12 16 20 24 28 32 36
Baseline Week Baseline Week
Lancet
1b/2a 60mg Amycretin 36 24.3%

20mg Amycretin 36

36 Amycretin

22.0%

. - = Amycretin
Aor bty %M (o) MR pam (s MICTEUAS M (r) 125w XEH (e
(n=15)

KE£ 8

R4 100 100 97 100 100 100 88 100
FREFHSEHER

Y4 100 100 97 100 100 100 88 100
L4 59 20 32 = 6 25 6 25
TR = = 3 - - - - -
AmiEREH4 94 80 94 60 94 25 63 50
Lo 82 60 79 40 75 25 50 50
Aat 47 60 53 20 25 - & 25
bR 41 60 az 20 25 - 25 25
18 4 12 20 44 20 13 - 13 -
FEREFH - - 3 - - - - -
FHEHATRATS 35 - 7 20 6 25 - -
E¥ESFH 18 - 29 - 6 - - -

Amycretin (TEAE)
GLP-1R GLP-1R/ GIPR  AMYR TEAE
TEAE
Amycretin 1 12 Amycretin
50mg 2 50 mg -10.4% -13.1%
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37 Amycretin 12 13.1% 38 Amycretin
= Amycretin 50 mg Amycretin2x50mg e Amycretin 2x25 mg Raperatin
x Placebo g 2X50 mg
. . {n=16)
947 ' B PRSP 12 (75%) 15 (94%) 16 (100% 4 (33%) 47 (78%)
2 '
—_ 2 . : FERRFH 0 0 1 (&%) 0 1 (%)
2 90+ :
T g3- ! * SHGSHTAFH 0 0 1 (6 0 1 (2%
5 g ; . AR ERAAALRE R
g : ¥ Bbid
2 84 Y2 12 (75%) 15 (94%) 16 (100% 4 (33%) 47 (78%)
Q
@ 821 . ¢ A 3 (19%) 8 (50%) 8 (50%) 0 19 (32%)
80 -Screening! . ¥R 0 0 0 0 0
78 T T T T T 1 RELLRFH (A%
=15%)
B i 8 (50%) 14 (s8%) 15 (94%) 2 (7% 39 (65%)
Lol 5 (31%) 12 (75%) 15 (94%) 1 (8%) 33 (55%)
29 Het 6 (38%) 9 (56%) 10 (63%) 0 25 (42%)
0 i 4 2 {13%) 4 (25%) 7 (44%) 1 (8% 14 (23%)
L IR 4.25% 6 (8% 3 (9w 0 13 @2
4 A1 1 (&%) 3 (19%) 4 (25%) 0 8 (13%
Wil hE AT 9 (56%) 13 @1% 14 (88%) 2 (17%) 38 (63%)

(56%) 13 (B81%) 14 (88%) 2 (17%) 38 (63%)

Change from day 1 in bodyweight (%)
|
o
1

{(50%) 8 (50%) 12 (75%) 2 (7% 30 (50%)
-104 19%) 6 (38%) 8 (50%) 1 (8% 18 (30%
~12 (31%) 3 (19w 4 (26%) 2 (7% 14 (23%)
14 Screening: (31%) 8 (50%) 9 (56%) 3 (5% 25 (42
0 :IL 2I9 5|7 8|5 9|1 165*10IST (25%) T (44%) 7 (44%) 2 (7% 20 (33%)
Study day 0 1] 3 (19%) 0 3 (5%)
{13%) 3 (9 4 (25%) 2 (17%) 11 (18%)
Lancet Lancet
Eloralintide
39 Eloralintidel2 11.3% 40 Eloralintide
2] Eloralintide
0 %M_}% Placebo: 0.2% HEFR  2EH
. 24 BEEEE (N2D w3 ¥4
< Dose 1: -2.6% (N=23) (N=36)
% £ 44
EE © REHE 3.70%  16.70%  26.10%  19.40%  19.20%
o
E{E -8 - Dose 3: -8.5%
gm_m_ Dose 2: -8.9% BLI5 0% 16. 70% 8. 70% 11.10% 9. 60%
12 4 Dose 4:-11.3%
1 Lo 0% 0% 13.00% 8. 30% 8. 20%
) | L L L L L L L N I |
1] 1 2 3 4 5 6 7 8 9 10 11 12
Time Since Randomization (Weeks) JE et 0% 0% 0% 8. 30% 4.10%
Eloralintide
Eloralintide
AMYR
1 Eloralintide 12 11.3%
Eloralintide (TEAE)
(19%) (12%) (11%)  COVID-19 (11%)
(10%) (8%) (4%) TEAE 1
Eloralintide
MET-233i Amylin FIC
MET-2331  Metsera MET-233i

N
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MET-097i GLP-1 RA MET-097i
41 1.2mg 36 oW 8.4%
SAD:BODY WEIGHT CHANGE AT DAY 8 MAD: BODY WEIGHT CHANGE AT DAY 36 EoEAE FA 18
0.15mg 030mg 060mg |.2mg 24mg 0.15mg 030mg 060mg I2mg - 5 " (2.5 0 0 0 LAz 1 (12,59
0.15 mg 8 1 (12.5% 0 0 0 0 1 (12.5%)
24 0.3 mg 8 1 (12.5% 0 0 0 2 (25.0% 2 (25.0%)
0.6 mg 8 6 (75.0%) 0 0 0 0 & (75.0%)
+1 1.2 mg 8 8 (100%) 0 0 1 (14.3% 1 (16.7% 8 (100%)
54 T 2 53/ 5
e c3a%i 8 0 0 0 0 0 0
! 0.15 mg 8 1 (12.5%) 0 0 0 0 1 (12.5%)
0.3 mg 8 0 0 0 0 0 0
‘ 0.6 mg 8 3 (37.5%) 0 0 0 0 3 (37.5%)
* 1.2 mg 8 3 (37.5%) 0 0 0 0 3 (37.5%)
MET-233i PK 50% Cmax 19
1 SAD
1 MAD 1.2ng 36 QW
8.4%
0.15 0.3 SAD MAD
SAD  MAD
MET-233i Metsera MET-097i GLP-
1 2 GLP-1 RA
25mg
43 SNAC
€
OB R > SNACHEBEBEEEPHE, AIEIREIRES
(BA2%) BIB(RIA
- (SNAC) ) mﬁgﬁﬁ
o b &, o » SNACERFEBEpHE RIS B ENEER,
Y | IS EISES S S FROMERRIEREE

vvvvv

€
}SWKE%%EE,ﬂMEHﬂEA%L&%M
| BR, EIEETENE, BRI TEEEEREMmE
| R, EHEESHNRL, (FRREERNE

SNAC

T2DM

GLP-1

2019 2024



= = IE 5

SINOLINK SECURITIES

arforgllpran / GLP-1R
Pk L 2RVE AR, SRR E A A U E
— FH ARG
SEME B GLP1R EZ3 AR POE L 2019-09-20 W if B AEARF
= VRN MR
AR ek
e AT T ARAR AR B 00 g IS,
Orforglipron GLP1R % L& WA 2023-04-07 e, 25048 o, oL K SRRIREL 4 15, % da
E, BRE R E, BEAMRRKE
_ g = : _ . ]Im}l;ill I-Itﬂ. zﬁ'—_’{:’%/ﬁz\?{ﬂ:h HHH'*
HRS-7535 GLP1R 1or2 a4 E 2 N SRR 2024-09-06 VR 1 A
MAEEH/EZ . _ o RN R
VCT220 GLP1R g 50 s &1 1 2024-11-20 ok 1: 25 s
Conveglipron GLP1R Ly LAEEDY & A1) 2025-04-14 s 1. RERE, 27848 Fom
eI BERE
MIIN1 09 GCGRGI|_PG1I: R %k RAL4  BAIS  2025-08-14 U5/ 1d: 274 A
FOENE A K AR AT A AR AT AT
RGT-075 GLP1R g HLAEEZS s A1 2022-03-25 W& 1140 2848 Fom, RERt
Amycretin— . g v B _ e s AT 28 48 AR
NN94S7 AMYR | GLP1R EZ3 iEAeiE g s A1 2024-07-11 R 1. RERE
ik £ A/ T s R 130 RefE, 27048 fk o5
: 5 Bt -08- . et i he m o de a2 e s e
Azbs004 SLPTR s fE WRIIH 202470814 s ke Rihoh AEEs At n £ Roby AT %
_ . e e AR, 28048 s
SALO112 GLP1R g & 2 % s A1 2024-08-16 1. RERE
_ ; b = ko 3t s _ o e AReRE
MDR-001 GLP1R 1 zh BERH I 11 2024-08-23 BRI 28 5 A
Naperiglipron GLP1R 125 Lk s A1 2024-11-12 e/ 1 ReRE, 28048 s
o ; - 5 _ Caag VBRI RERE
Aleniglipron GLP1R 1L zh Ejit £ 4 & A 11 2024-11-18 VR 1 275 Ao
. Viking " _ s TR RERE
VK2735(oral) GIPR | GLP1R EZ3 Therapeut ics s A1 2025-02-14 Vs JE L8 : R0 5h e B A9 4 2 BS B MR 5
. PO " ol eI BERE
HRS9531 A GIPR | GLP1R EZ3 e E 2 i S s 2025-02-19 VR 1 2804 Fok, 48 A
Terns
. e AReRE
- : & it -03- e e o L oo s B
TERN-601 GLP1R g Pharmalcseutwa & &1 2025-03-03 Vo B AT P B B 20 £ RSB M AF X
L s R 13 AERE
- £ i 2h] 2E 5 tr —)3— .
DA-302168S GLP1R g Ho B 2h s A1 2025-03-26 Vo k 1 2748 s
_ s 5 ar " _ e WA BERE
HS-10501 GLP1R g AL s A1 2025-05-06 Vo 1 : 285 s
ASC30 GLP1R Ly FALH 2 s A1 2025-06-04 &R BRRF
CT-996 GLP1R g 7R s A1 2025-07-24 e A& 114 AERE, 2A04E FoR
insight,
GLP-1
GLP-1R 25mg
GLP-1RA orforglipron
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45 GLP-1
0 10 20 30 40 50 80 70 80
e .
\\::\\:\A\\ i
‘\\ A ReT-075, 12, I
WoONL e A9s ;
N S > G i 12 |
HRS9531 %, 4, -3.50% N onveg | ipron, 12, |
b N e R -5. 5% i
NN N Ta HRS-7535, 36,
CT-996,\4, 6. T% ~<B.10% T -8. 10% |
N [ T “-\\‘- ® i
) ASC30, 4, 6.50% \_ . :
- RN N ST . , |
~ 0w VK2735 (oral), 13.% R e #1346 B/ 2mg, 64, 5
- -10.90% °® S~ “‘k“—n‘,_qﬁA - 40% Orforglipren, 72, !
) e . AN LN e -12. 40% |
& Amycretin-NN9487, 12, ", e I . i
-11.90% N et/ 8 45 (2.4n), i
o ~ 68, -12.8% i
. N :
AN 5
S \“‘“En_nk
T e BRBK (15mg), 72|
e -18. 7% i
-20% S i
“Rétateutide (12ng), 48, —22.1%
e :
72% ____________________________________________________________________________________________________________________________________________________________________ :
#yrerE (F)
/ 3
25mg 64 -11.4% orforglipron 36mg 72 -
12.4% Wegovy 68
GLP-1
GLP-1R/AMYR Amycretin 12
-11.9%
46 GLP-1/amylin
HRAMK &) & #% £ ik Orforglipron HRS-7535 VCT220 Conveglipron RGT-075 Amycretin VK2735 HRS9531 % ASC30 CT-996
. e s . _ ., HREH/ o e s s
28] g | sk | Lk B |y ppy | FEEH | HBES |k | VIKING | jemEz | RALKE ¥ K,
$o.%  (GLPIR/GIPR GLP1R GLP1R GLP1R GLP1R GLP1R GLPIR AG":_Y'f”L GLPIR GLPIR GLP1R GLP1R
s AR I £ ek | bR 34 347 347 K2 247 240 247 247 pE 247
hthh & 15mg 25mg 36mg 180mg 160mg 400mg 125mg 50mg 120mg 25mg 40mg 120mg
wh -3.5% -6.5% -6.1%
wi2 -5. 6% 5. 0% —11.9%
A w:3 — -10. 9%
¥ 45) wlé 8. 1%
w36 -8. 1%
wod —11. 4%
w72 | -18.7% —12. 4%
T | 28y 26. 6% 34% 1562 72%%’ 40% 75% 61% 15. 6% 100% 83. 3%
wE | 23% 17. 6% 23% 12‘51' 7;“%' 19% 25% 0% 50. 0%
AP agar | 13% 30. 9% 24% 1;7;75%%’ 24% 56% 35% 83. 3% 33. 3%
AL 11% 20. 1% 25% 25% 28% 16. 7% 50. 0%
T
mikie | 4.30% 3.4% 7% 2% 4.0% 0.0% 13. 0% 0.0%
1|

D -
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orforglipron

15mg
amycretin CT-996
2
25mg FDA 25 5
47 O0ASIS 4 25mg 64 13.6%
Oy ooy oz o e v |
g -2 Y vfc=»\—+4~f4444f~44—44aTw,,‘, | - % Y 22
g 4 Placebo - " | Estimated difference, -11.4
f) -6 percentage points
T -8 (95% Cl, -13.9 to -9.0)
S 104 P<0.001
£ -
& 124
§ 141 B —13~6J
s Oral semaglutide
-16-
—18 T T T T T T T T 1
0 4 8 12 16 24 32 40 48 56 64  64%
Weeks since Randomization
NEJM
0ASIS 4 205 BMI=30 BMI=27
2 1 25 mg
3 mg 1
4 4 7mg 8 14 mg
12 25 mg 52 64
64 -13.6% vs. -2.2%
-16.6%
-2.7% 0ASIS 1 50 mg
12.7% STEP 1 2.4 mg
12.4 %

o R 5] E4EK (N=204)

ZBH (=102

FHED : :
- ‘$'t._ . )*‘._
KAAK W $og  FIOOBEFR Lm0 gax  FORERX
4% Py
HHFRREFHS 190 (93.1) 1239 493.5 87 (85.3) 432 355.9
EELARFEH 8 (3.9 17 4.8 9 (8.8) 13 10.7
FHESEHIARFEN 14 (6.9) 14 5.6 6 (5.9 b 4.9
A FA5iE s 7 (3.4) 7 2.8 2 (2.0 2 1.6
HARFH+ 0 ] 0 0 1] 0
B Z=10% 84
RFH
& 95 (46, 6) 157 62.5 19 (18. &) 27 22.2
vRed 63 (30.9) 105 41.8 6 (5.9 b 4.9
fem g 43 (21.1) 59 23.5 27 (26.5) 40 33
A 42 (20, 6) 46 18.3 18 (17. 6 19 15.7
18 At 41 (20.1) 59 23.5 10 (9.8) 11 9.1
HALTR R 37 (18.1) 50 19.9 9 (8.8) 11 9.1
M5 36 (17.6) 61 24.3 9 (8.8) 10 8.2
4 24 (11.8) 35 13.9 9 (8.8) 10 8.2
o 21 (10.3) 23 9.2 2 2.0 2 1.6
NEJIM

N -
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13 12

3.9% 17 9 8.8% 13
14 6.9% 6 5.9%

2025 5 FDA 25 Wegovy®
(MACE) NDA
Wegovy® GLP-1
Orforglipron 72

Orforglipron GLP-1R 2025 8
3 Orforglipron 72
27.3 12.4%

49 Orforglipron 72 12.4%

0- N——— Placebo = ¥ g -
e S —— - 3 ! E
‘\\ ETD, -6.9 percentage
m points (95% Cl,
& 5 N -7.7t0-6.2)
©
=
v
-
c
o T
§ -10 | ]2
g - Overall mean 3 ETD, -8.4 percentage points
baseline weight, Orforglipron, 12 mg (95% Cl, -9.2 to -7.6)
103.2 kg - { 12.4 -
¥ + —
Orforglipron, 36 mg
_15 T T T T T T T T T T T T T T T T T T T
0 4 8 12 16 20 24 28 32 36 40 44 48 52 56 60 62 68 72 72* ;
ETD, -11.5 percentage points
Weeks (95% Cl, -12.3 to -10.6)
NEJIM

ATTAIN-1 3 3127 BMI=30 BMI 27 30

3:3:3:4
Orforglipron 6 mg 12 mg 36 mg
Orforglipron 1 mg 4 8
6 mg 12 12 mg 20 36 mg

72 Orforglipron 6/12/36 -7.5% -8.4% -11.2%
-2.1% Orforglipron -5.5%
-6.3% -9.1%

50 orforglipron

Incidence of Nausea Incidence of Vomiting Incidence of Diarrhea
OFG 6 my(N=723) OFG12mg(N=724) OFG b mo(N=723) OFG 12 o (N=724) OFG 6 mp (N=723) OFG 12 mo (N=724)

6 6 6

54 5 54

44 4 44

34 3 34
g2 l g? g
i .li L B £ I
3 o kil ok bt st sbom o] el - I | S T A5 T b At i b e v | F g | Rt s i e it o tie v e | Lt et et 28 e
E OFG B o (=729 Pl (-9 © OFG Brma (=728 Frazsbo (=500 H 076 B (=72 Flacbo (N-990)
£ 5° 1
g, 85 g
& & 2 54

44 a 44

3] | 3 34

2 2 24

1 ] ]

bdds R L ’
0 MARRLL M dendi il e (1Y PRSI ST S Y o Bhdabdid bt bl vo | e o] bbbl bdiieienedh: dt it | Blicddae e a
—r—Tr T T T T T T T ——r—T T T
0 12 4 B 4 60 72 0 12 24 3B 48 80 72 0 12 4 % 48 e 72 0 12 24 B 48 60 7 0 12 24 % 4 60 72 0 12 24 % 48 & 72
Observation Tirme (Weeks) Observation Tire (Weeks) Obsavation Time (Wesks)
[Sovarity @ Mild B Moderde @ Sovere | |Sovarity M Mild 8 Modsdte @ Sware | [Soverty @ Mild @ Moderde B Sovere |

NEJIM

Orforglipron
Orforglipron
3.5% 7.0% 0.4%

N -
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51 orforglipron

orforglipron, 6 mg orforglipron, 12 mg orforglipron, 36 mg

N=723) N=774) N=726) Blaeir
’g’;ﬁﬁ'*”“ﬁ“"‘r‘ 600 (83.4) 627 (86.8) 620 (85.2) 763 (80.5) 2033 (82.7)
EERABMA 0 (5.5 ¥ 4.4 % 3.9 % (@.9) 153 (4.9)
i 1 0.1) 1 0.1 0 1 0.1) 3 0.1
FHEREBGEH
ERTRE % 5.3 57 (7.9 75 (10.3) % 2.7 196 (5.1)
B FHETRAE 5 (3.5 % 5.2 51 (7.0 4 (0.4) 18 (3.8)
1 0.0 0 2 0.3) 2 0.2) 5 0.2)
& (0.8) 8 01 & (0.8) 0 4.1 30 (1.0
11 2 0.3) 2 0.3) 0 5 0.2)
0 0 KD KD 2 0.1)
7 0.0 0 4 0.5 404 15 0.5
AR KD KD ] 7 0.2) rSCKD
i B i 10 (.4 18 2.6 B (3.4 6 (0.6) 60 (3.9
3 0.4) & (0.8) & (0.8) 4 0.4 19 0.6
0 0 0 1 0.1) 1 0.1
11 11 2 0.3) 11 5 (0.2)
0 0 0 100 100
100 100 7 2.2) 6 (0.6) 17 0.5
HITM R A R AR T
Ty & (0.8) 1 1.5 1 1.5 8 (0.8) % 0.2
1 0.1) 2 0.3) 4 (0.5) 1 0.1) 8 (0.3)
2 0.3) 3 (0.4) 1 0.1 1 0.1 7 0.2)

NEJM

Orforglipron 3.8% 5.5% 4.9%
Orforglipron 5.3%~10.3%

GLP-1
Bimagrumab
Bimagrumab Versanis 1 (ActRIT)

ActRI (BAT)
SAD Bimagrumab

52 Bima 72 45. 7% 53 Bima 72
2.4ng -27.8% 2.9% 2.4ng -7.4%

Primary + extension period (Week 72)

Primary + extension period (Week 72)

M re0 Overl mean ol body fat mass a baseine, 453 kg M Fe0 Overall mean total body lean mass at bassiine, 58.3 kg
=3 1 - 5
< | ]
s £

g @10 | 2 B10 -
© @ 404 = a ——— el 42.5¢BIme 30
g | EEY ; ‘ % M 830 H I o
% NEN = 2 o4 i
= s10 il s “ E $10 i i !
£ s| 2 ) ] §13 e
5 s24 g = T £ 2 \%
— HEN gy o L CO Y 23 e

E| E ; H T
. B10+51.0 z J‘ B10+51.0 é 5
2 5 § 8
g B30 +510 £ ;2 § 830+510 H I 74 quesiza

| I . £ Y
§ Mswe+s2s 1 Ll b § Ms0+s24
W30 +s24 o 12 2 s W0+ s24 s P % o
Weeks since randomization Weeks since randomization
Appendicular lean mass (Week 72): The LSM percent changes were +2.3% (bimagrumab 30 mg/kg). mg), and
ADA 2025, ADA 2025
Bimagrumab
Bimagrumab Bimagrumab
92.8% 22.1% Bimagrumab -10.8%

-15.7%

D -
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54 bima

13.0 0.0 0.0

27.8

100% -

80% -

60% -

Improvement

40% -

Percent weight loss due to fat and lean mass

20%

0% -

28.5 8.2 4.5 7.0 71

Primary treatment period (Week 48)

On treatment

Proportion of weight loss due to:

Lean mass

. Fat mass

PBO B30 S2.4 B10+ B30+
S2.4 S2.4 % weight loss from fat mass =
(mean fat mass loss) / (mean fat mass
Bima (mg/kg) Sema (mg) Combination loss + mean lean mass loss) *100%
ADA 2025
Bimagrumab

Bima 30 mg Sema 1.0  Sema 2.4 BI0 + S1.0 B30 + S1.0 B10 + S2.4 B30 + S2.4
57 mg 55 mg (N56)  (N=56) (N=56) (h=55) (N=55)
ﬁ,’;ﬁ’gﬁ 41 (74.5%) 52 (92.9% 53 (93.0% 52 (94.5%) 51 (91.1%) 52 (92.9%) 54 (96.4% 54 (98.2%) 54 (98.2%
MAEE 3 (5.5% 26 46.4% 42 (73.7% 7 (127%) 5 (8.9% 32 (57.1% 35 (62.5%) 35 (63.6% 35 (63.6%)
WS 3 (5.5%9 23 @1.1% 28 (49.1%) 19 (34.5% 20 (35.7%) 24 (42.9% 24 (42.9%) 30 (54.5%) 27 (49.1%)
T 7 (AL7TH 14 (25.00 7 (1239 25 @5.5% 26 (46.4% 23 (41.1% 21 (37.5% 34 (61.8%) 27 (49.1%)
(ioreny 2 (360 19 (B39 25 @39W 6 (109 5 (B9W 24 429 31 (540 25 455N 29 G2.7W
i*i"ﬂ“ 9 (16.4%) 12 (21.4% 11 (19.3% 11 (20.0% 12 (21.4% 8 (14.3%) 11 (19.6%) 7 (12.7%) 11 (20.0%)
COVID-19 8 (14.5%) 14 (25.09 11 (19.3%) 12 (21.8%9 16 (28.6% 10 (17.9%) 3 (5.4%9 3 (5.5% 9 (16.4%
K 6 (10.9% 11 (19.6% 6 (10.5% 10 (18.2% 10 (7.9%9 9 (16.1%) 12 (21.4% 12 (21.8%9) 9 (16.4%
s 3 5.5 2 (.69 2 (359 11 (20.0% 16 (2B.69 8 (14.3%) 15 (26.8% 15 (27.3%) 9 (16.4%)
B 2 B6W 4 (1% 4 (.09 12 21.8% 14 25.09 5 (B.9% 7 (12.5% 12 (21.8% 12 (21.8%)
Mg’:ﬁ’f’;%& 6 (10.9% 8 (14.3% 7 (123% 3 (5.5% 1 (1.8% 6 (10.7% 8 (14.3%) 9 (16.4%) 7 (12.7%)
REHE 2 (369 4 (Z1% 4 (.09 6 (10.9%) 7 (125% 10 (17.9% 8 (14.3%) 6 (10.9% 7 (12.7%)
Eek 1 (189 4 (1% 3 (539 5 (1% 9 (16.1%) 6 (10.7% 6 (10.7%) 10 (18.2%9) 7 (12.7%)
ADA 2025
2023 7 Versanis Bio Versanis Versanis
Bimagrumab Versanis 19.25
Bimagrumab
2
ARO-ALK7 RNAI
Arrowhead RNAI ARO-ALK7 ARO-INHBE
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56 ALK7 siRNMA

Body Weight Change Body Composition

30= 359

g
T2

Fat mass (g)

.
. .t
.
. "
. .
H .
.
ats L
10.57 5.49 11.70 583
=T T T

T
Saline ALKT  Tizepatide Tirzepatide ALK7 +

(021 mglkg) (0.07 mg/kg) Tirzepatide
35 (0.07 mgkg)

% BW change

-e Saline Em-
-% ALK7 siRNA (3 mg/kg) 5“‘
-+ Tirzepatide (0.21 mg/kg QD) =™
-+~ Tirzepatide (0.07 mg/kg QD) 1 N I I
= Tirzepatide (0.07 mg/kg QD) + ALK7 SiRNA S T . (E;..i";ﬁ:;) Tﬁ.f‘iisﬂs
arrowhead
ARO-ALK7 ACVR1C 7 (ALK7)
ALK7
ACVR1C
ALK7
2025 6 arrowhead 1/2a ARO-ALK7
90
ARO-ALK7 ARO-
ALK7
RNAi 1/2a ARO-ALK7 12 1/85
HRS9531 60
(man (msan 4
GLP-1/GIP
HRS9531 GLP-1 HRS-7535 GLP-1/GIP/GCG HRS-4729
SHR-3167 /GLP-1R HR17031
57 GLP-1 /
PP A S ¥e s BmaEH | BA%E | HEEE i B FEAT R 3k B
wiF L JeR¥
Y o RN 2% AR, L IS RO 4 15
HRS9531  GIPR | GLPIR ik FIET 2025-09-02 o\ i 5 2 A, 4 da g B AR A B0
3B 4 S JERE
~ ; s Cong WERITI: 27 48 R 5, A RE
HRS-7535 GLP1R 2 &A1 2024-09-06 o E 113 48
- oo BRI ERE
HRS9531% GIPR | GLPIR %Kk RIS 2025-02-19 o W7 e
~ GCGR | GIPR . oy BRI RERE
ARS=A729 " Lp1R » ik R 202002731 ot s gk i 90 M50 5 A T
insight
HRS9531 GLP-1&GIP /

N -
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2000

2024 5 HRS9531
Kailera Therapeutics
Kaileral9.9%

KAI-9531

58 36 HRS9531

Kailera

HRS9531
HRS9531

GLP-1

60
HRS9531

-8 |

12

-16 4

-20 4

-24 4

Percentage change from baseline in weight (%)

Placebo 12 1

HRS95318.0mg 49 47

16 20
Time (Weeks)
10 10

12

10 10 9

46 46 44
—e— HRS9531 8.0 mg

45 46

—+— Placebo

45

+ NCT06054698 BMI 28.0—40.0 kg/m? BMI 24.0—28.0
kg/mz2
HRS9531 8 mg 36
36 HRS9531 8 mg 22._8%
—21.1%
+ NCT06396429 BMI=28kg/m2 BMI=24kg/m*
567
2 HRS9531 48 17.7%
16.3%
2025 10 14 Kailera 6 B
KAI-9531 HRS9531 3 Kailera
FDA 2 3
GLP-1R/GCGR
1B1362 GCG/GLP-1
2025 6 ®
9 2
/T2DM  GCG/GLP-1
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59 3 6mg 48 14. 8%
A Change in Body Weight
2
e o
§ _2_\ Placebo
o
g -4-
o
g —6-
[
2 -8
< Mazdutide, 4 mg
G -10-
8 -12
£ ] e
I~
s -lo Mazdutide, 6 mg
-18 T TR T T T T T T T
0 4 8 12 16 20 24 28 32 40 48
Weeks
NEJIM
11 GLORY-1 610 87.2 kg BMI
31.1 48 4 mg 6 mg
-11.00% -14.01% 0.30% 48 4mg 6mg
—12.0% —14.8% —0.5%
60 6mg 15mg
20% - Baseline LFC Baseline LFC Baseline LFC Bas]e;mS;LFC
15.3% 18.4% 19.6% o
*In participants with baseline LFC > 10%
0% T
-20%
-40% 43 7777777777777777777777 S B
-60% - E i
Wz -57.0% |
' | -60.8% -62.
' ! 62.0% -65.9%
-80% -
-80.2%
Semaglutide Tirzepatide Tirzepatide Placebo Survodutide Survodutide Placebo Mazdutide Mazdutide Placebo
100% - 2.4mg 10mg 15mg 4.8mg 6mg 4mg 6mg
=
10% 48 4mg 6 mg
—65.85% —80.24% —5.27%
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61 OSA MASH
EfHE V7 AL 7 V7 NDAFF 774

EE/EH GLORY-1 (s IIE55775) @ 2025.06

2D DREAMS-1 & DREAMSZ (lIf5x IIE5F7FE) & 2024.07

B
omg vs. ZEH 20254

BRI S HHIEH
vs. BIEEEAL1.0mg

EHEH MAFLD
vs. FIEEELL 24mg

FEE LR IE GLORV-OSA (55 HIHSS), 2025065 AIS I Z5E

BEEEH I VS, 2024 08B TSt 24455
DE it IS, 2025 04SSR A7

i "
sl . I 1A, 2025, 06E AU A54%5
BEEHIE vs. BIHE

Vin e i ET U IERES, 2025.07 S AIE i A 4a %

T2DM MAFLD OSA
MASH
GLP-1
2025 8
62 GLP-1 / /
o Pan bt V£ (Y757 IND IGERINA | IGERIHA | IGERINME | EHERIS
HDM1002 HEEE B 4
HDM1002 R Bl 4
HDM1005 HEEE B 4
HDM1005 VEFRTA 4
A HDM1005  MAFLD/MASH. OSA. HFpEF | —
i DR10624 EEREH=FEME - 20 4
-
DR10624 FINIE X AR AT B 4
R & R R TR, HEEE ) T
BESEETv:d ip:d YR Bl 4
BESEE 193 ip:3 hEEE 4
EARSRINE PR e
BANENERTENE R B 4
GLP-1
GLP-1 HDM1002 conveglipron
HDM1002 200mg BID HDM1002
400mg QD 12 -6.08% -6.83%

N -
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200mg BID 400mg QD 12 -7.01% -8.46%
2
CDE
GLP-1R/GIPR HDM1005 poterepatide
2025 4
2025 7
FGF21R/GCGR/GLP-1R DR10624
DR10624
b/ a
89%
GZR18
1998
63
BT BRIfE IE5RA 11 o it} RS
[E———————
ER/EE =
fSAEREL (GZR18) "SRk BB
BE T s mn
2BIUERA
S e EASARSRINES
) —_
A AR BEIERBSR
SRR ——
GZR102
(UMW) zuss D
D cmwses LE
64 GZR18 2/3 2
— ] B GZR18 2 i Ao 5] £ 45 & 1K (Wegovy®) M . _ . . NCTO7150975
B B AR E SR AR 611 IE R AR e 1 2025-08721 47 PEBL orR0252970
— IR AEGZRISIE ik fh A iE Sh s Bl fo 48 1 4R 452 . o . NCT06777238
A4 B P T AR S 2 AY 1) LS AT R 2RAR A L 2024-12-26 270 PEAR  orro0oa4787
— PR {EGZR1 8T 4 ik R 27 4B AR A8 RS A T ke L _ o P NCT06778967
Sk 85 111050 R 5 2748 f NRE:! 2024-12-17 1100 FRRR o oaare
— I PL A GZR18H 25 — ok 5 4 R if Ak Aoz B ) AL RERE . o
FALE R 5 A P | BRI FER¥ 13 2024-12-16 285 £H NCT06737042
— R A5GZR1 87k ik A MERE /A T B A S K E P - o R NCT06728124
Fo gz Ak a7 11 G BT 5 Fe Rt B 2024-12-11 630 PERR o iR0244647
insight
1 GLP-1RA GLP-1

N
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94%
65 IIb GZR18 HbAIc
S
E 0.0~ A ERL 12mg Q2W
N} —o— {BRAEEAL 18mg Q2W
£x 0.5 SIZHERE 1mg QW
&
®] -1.04
s
o 19 -1.60%
i -1.87%
i 2.0 \\\\\\\\\
= —————o -2.28%
E -2.5 T T T T T T
= 0 4 8 12 16 20 24
e (&)
b 2 24
HbAlc ® 2025
2 2 1l OPTIMUM-1
2 OPTIMUM-2 2
66 GZR18 30 17.3% 67 GZR18 30 -
16.8%
HaTES
& GZR18 12mg (Q2W)
& 1 -10.2% (-12.9, -7.5), P<0.001
GZR18 18mg (Q2W) ] -12.2% (-14.8, -9.7), P<0.001
" * | | -13.3% (-15.9, -10.6), P<0.001
=S —+— GZR18 24mg(Q2W) = 1 -16.3% (-18.9, -13.7), P<0.001
e —— GZR1848mg (Q2W) g 0 1 -16.8% (-19.5, -14.1), P<0.00
E
% - GZR18 24mg(QW) g
K - RRI 1t 3 GZR18 12mg (Q2W)
B8 5] 3 GZR18 18mg (Q2W)
:i E Em GZR18 24mg (Q2W)
(%) tb HE GZR18 48mg (Q2W)
T T T T T T T T T T T T T T 1T (%) . GZR18 24mg (QW)
0 2 4 6 8101214 16 18 20 22 24 26 28 30 20 5 I =5
B (8) c e
2b Q2w /
30 17.3%
GLP-1RA
2025 3 / 11
GLP-1RA
GLP-1RA
GLP-1RA
ASC 30 PK

GLP-1 GLP-1R ASC30
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68
it
A P R RURS Diseovery l IND Enabling ! 1w l s 1
( Asciz‘ ™ GLP-1R B IR |
GLP-1R BEF A3k | } | !
et e } I
GLE-1R TR &k |
| |
| |
THRS RIS/ AR 23 |
|
\
GLP- IR/GIPR. BB i LIk |
|
|
AT TR AmylinReceptor BB 3k |
|
ASC36+ASC3S |
LIRS AT Amyli Receptor BN i |
CEH i Fikatghp|  OLFIRGPR |
2025 4 ASC30 BMI  30-40 kg/m?
Ib MAD
+ Ib MAD 3 4
1 1 2 5 10 20
2 2 10 20 40
3 5 15 30 60
+ 1 4 4.3% n=7
p=0.0002 2 4 6.3% n=8
p<0.0001 1 2
4.5% 6.5%
+ 3 4 4.8% n=7 p=0.0015
5.0%
6.1%
PK
+ b MAD 1 20 2 40 ASC30
0-24 AUC 0-24h 3560 ng - h/mL
5,060 ng - h/mL
20 mg 40 mg ASC30 orforglipron
24 mg AUC 0-24h 1520 ng - h/mL 2.3 3.3
Ib (NCT06679959) ASC30 75
8 ASC30 (100 ) ASC30
(Cmax) 17 ( ) 75 ASC30 Cmax
(50%) 75 ASC30
LAE1021 MAD
LAE102 AcCtRIIA
AcCtRIIA LAE102 1 2024
6 LAE102
LAE102 ——LAE103 ActRIIB

LAE123 ActRIIA/11B
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69 LAE102

CMCIND

- = e .
fRIEHTE Bt HUEIRIE P,

LAE102 ActRIIA BREHE
LAE103 ActRIIB RIS BRI R AN AR X S
S5 LAED3 ActRIIA-IIB mEE
ot
1/
%
L LAELOS aHsC ig2 1
LAE104 aHSC FFetstk
LAE106 TGFR E35:304
2024 11 LAE102 LAE102
|
LAE102
2025 9 LAE102 1 MAD
- BMI 29.4kg/m2 3
2mg/kg 4mg/kg  6mg/kg
4
* 5 LAE102 6mg/kg
1.7% 2.2%
4.6% 3.6%
* LAE102 | SAD MAD
1
GLP-1 top2 2024 500
BD GLP-
1
/
Pharma  Biotech
GLP-1 BD

GLP-1
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021-80234211
researchsh@gjzq.com.cn
201204

1088

010-85950438
researchbj@gjzq.com.cn
100005

26

0755-86695353
researchsz@gjzq.com.cn
518000

2028
18 1806
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