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ALk S A F N T b A S3ACE ARG, ERFHFELIOMCET, AT
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HURABE SWHER * & B AT AN NDA Wi, %h&EFEF, EXRBEE SR
Ay 8] EAFIKEM EMMABTFTEH . 6 HE MM ) £ IR R Tt
AT HA S R
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ARIEE 5122024 F 3R, 0 R 3) £ 4 & Ik Rybelsus(25mg) 69 8 E 111 # OASIS
4 FFRLARIA TR 2R BT, 25mg DR ) EHRERALRXFORETET 13.6%,
ML R B — P 2.2%; FRTA LIKFEHBRZART BT, Mok E#4EIK
AR E ST A 16.6%, ZREFAEERA 2.7%.
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2024Q3 b H iR 5 EAE K Img 477 R R (CKD) #947i& B g £ & %

2024Q3 MR 8] £ A4 E K Img 897 SN BBk (PAD) &9 111 #41 STRIDE # %45
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HRIAKEIAE L 66.6 1LE T, FlHIEK 3299%; L4, FB4EZh * % Mounjaro
2024Q2 FIMAKEH 3091 £, FLIEK 71.1%; WAL * 5 Zepbound T 2023
11 AR BT, A5 FAA 2023Q4 69 1.76 10 £ Tk 3K E 2024Q2 49 12.4 1%
T, W EREKFE, B, Zepboun B ATHTA FIA A FDA 484 4% e 27
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M#& GLP-1 £ THFREREMN, FREMURIXERAEIOREEFE,
AR HAREREHERXH FROHF B SRR, 2024 52 f, Efibiae it
AR B T Catalent 89 3 RABEE L), e d) E4AE KT N3t 2024
FRAREFLD] 450 1L LB, K35 AT APL i #iX. 2024 55 A, ik
TP F AN L) i e 53 ACE AT, BATHEL 90 LEL, ATREH
KGRk AP 894 = f

R2: #AEAEARXRERSRENEZROFHEEE
2024 52 A, A8 EAR TR R AT Catalent 89 3 RAFEBEE L), Ui
A EAEE KL, FDKBIET 2024 SFRT AR AT 2024 FF AL
Fik 2 450 fCFH £ LB, KI5 AT APL Z ik A ARRILER, TR
T 35 B AT R AR IUZ S
2024 5 4 B, #L%& = 7 i R A Nexus Pharmaceuticals M — K %25, § &3
—F 4 K GLP-1 $hd4h 4 = M2, i XIE 2025 FRGFH XL Rk A > »
S| E AP F . AbFF kAN, BEF L RZEH T TR, Ft
KRILFO T A — PRIt
2024 45 A, ALREHAGH MM I 64w 53 0EABRT, BRTFIES
901EL, ATRHERAKAPL 4 > fe
TH R EAEEAE, LRDNE. FRIERF LA
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1.2, % GLP-1 £%+#0p%21 8, BA) Bk & £4E K= 2 B

HEABEEREE A S £ FREAEEEIN, RASE LR XBRA.
R A SN L, HINR E BN F IR R AT 2024 5 11 A2, BA
S A& F K E AT 2026 F 214, BEHIH~ % LT, dRASFEKE R
#®eAt; Wt T AF A L R IR R EHF T & A 2 A6 B

&3: EIMAIE RS B A & £A4 &K AR S 2

Vg US China Japan Europe
Victoza Expired Expired Expired Expired
Saxenda Expired Expired Expired Expired
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Rybelsus 2032 2026 2031 2031
Wegovy 2032 2026 2031 2031
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& % B/AL TR A B A IIT #7 2023-12-04 KR AH
iE K R Hy 11T #7 2024-01-12 EXVEIVEY]
TR E EER 11T #7 2024-03-05 EXVEIVEY]
RAME A M IIT #4 2024-03-11 XV EIDE]

A 8] AU 2 IIT #4 2024-07-18 KR AH

FH KR Insight. FrIRIERST AT

2. SAZ2REHA YT 041%, ATHEHREBR X

2.1, MRATH: EBHEHTH 0.41%, JHF K 300 358 1.15pct

A BB RA, 2024 SFAEL P REREN LFALY, 2024 F8 A% 2 A5
HoF | RSiR. EAMA, BIRE ST LkeEN, ©F. BEHEL. i HEm
ST LB RET. REAEH AL TS 0.41%, 57K 300 454 1.15pcet, £ 31 AF
Tk HEL 5 10 42,
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AR R Wind, FRIEFA AT (IE: 2024.08.05-2024.08.09 A 8 A % 2 )

2.2 FTHRATH: AT HERRFERREK, EFFARISIQRRKER X

2024 F 8 A% 2 KA MHIEHL T THER, AARTHEMEEER X,
EFK1.63%; b 2h M3k LK 1.16%, Ak Sh 5 B Mk £ 7K 0.91%, B J7 £ M3k £ 7K 0.76%,
2 F Ak EFK 0.07%; E57HF Kb LRk tam K, T ¥ 3.86%, AWM T %
3.28%, EIEHM 32T % 3.09%, fo ik 4] S AR 3 T 2 1.11%, H At 4 4 %] S di 3k T 2 0.6%.

A7: ARAKTHERRERRK, EFFLSORIBRBRK
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%5: 8 A ARRABHHRIRAKIEAN L

T B4R

M PE M PEG

F R 3k M1 M2 M3 M4 M5 M6 M7 M8 A E A
(2024)  (2024)
+ 3 S12.46%  2.34%  121%  3.92%  -3.76% -9.08% -1.70% 4.68% -14.07%  20.56 1.31
WEHTE -1992% 3.57% 1.20% 631%  -2.54% -7.72% 2.23% 6.02% -12.43%  18.93 0.71
BAY -2132%  2.73%  -3.57% 11.46%  0.31% -5.62% 3.44% 6.60% -9.58% 21.40 0.96
FEHF -19.59%  3.77% 2.30% 5.18%  -3.19% -8.20% 1.95% 5.91% -13.08%  17.20 0.65
EHFHL -972% 1.63% 0.03% 3.66% -1.31% -17.17% -3.34% 2.65% 21.79%  13.55 0.61
EhiRi@E  -921% 140% 1.65% 1.29% -2.71% -9.70% 0.85% 2.61% -11.11% 11.67 0.69
ZTHE -1063% 2.04% -3.01% 829%  1.28% -30.57% -13.18% 2.73% -41.19%  15.86 0.45
BB -1599% 4.84% -420% 4.09%  -2.79% -7.00% -3.40% 4.02% -19.87%  24.17 0.92
ESFi5%&  -13.68% 5.33% -5.01% 420%  -3.39% -5.38% -5.66% 2.58% -20.00%  25.49 1.16
ESF#M4  -18.67% 3.32% -3.08% 7.10%  -2.02% -7.98% -0.23% 5.28% -17.80%  27.90 0.63
RIS -17.95%  5.52% -3.64% 031%  -2.37% -9.54% -2.04% 5.69% 222.13%  20.04 0.90
EHE R 23.11% 8.62% -580% -1.56% -6.03% -7.45% -0.10% 2.67% -29.66% 2141 0.67
igH & -1727%  4.92% -037% 421% -1.37% 4.13% -0.84% 1.90% -5.28% 27.95 1.12
) 225.12% 10.98% -12.26% -8.26%  -6.94% -12.43% 2.63% 1.33% -40.90%  16.87 0.79
HAb A Ay
. 22328%  7.90% -1.93% 1.77%  -7.18% -8.27% -1.81% 4.11% -28.09%  14.63 0.46
ESFRE  -23.70% 0.93% -837% -451% -6.91% -9.95% 6.31% 3.45% -33.61%  25.49 1.47
B -19.73%  4.44% -10.19% -2.36%  -7.39% -13.25% 4.55% 4.79% 3241%  35.07 0.92
s -25.82% -1.60% -7.89% -3.36% -6.31% -7.52% 7.52% 2.58% -32.64%  25.49 222
e

FAER K Wind, FIRIERF LA (GE: 2024 S5 M PE #= PEG % A wind — & #)

&6: FTHRRFABREKE (%) 375

A& 4 5
. 1 #ixiL 19.54 FAbH 2 44.01 HEH#H 55.09 ERILE 1224 &F%H5 5.21
ﬁf 2 RE AR 14.13 A 16.16  *ST #:#  16.28 Y FoR S 1041  ®F#&ER 513
f 3 REH 2 9.65 *ST 3l 1577  *ST x#% 1555  @®#F#M-U 838 LEL 471
55'] 4 HiTEY 6.44 g A 1345 #4175 10.67 HEEH 8.15 MmEREY 3.57
5 AZAH 5.76 2RI 11.71 BEHZ 1055 873 3.69 THREH 2.79
1 Rt (5.34) £ AP (5.84)  BR%#HE (295 HRAY (452) ARR#HE (258
f; 2 LR R (5.38) LAHEP (6.11) &%z (455  EBFEAEH-U  (5.22) HAH#E  (290)
" 3 AR (5.46) S FAR T (821) *STE#H  (6.83) #Mmi-U (590) HEEF  (3.31)
s 4 TE (7.30) FlEth (10.64) LR (8.00) LG 9.02) EAHEF (491
5 i % F (11.35) He254 (26.73) K= (16.39) WA (12.39) %501 (5.16)
X & ESF RS EfF&E BT #H PRI B
‘ 1 I8 g Fe 1.58 L 1.98 Zitkd 8.04 AR E G 20.16 it 9.33
ﬁ;ﬁ 2 Fo T4 A 1.29 ST % % 1.56 £FESR 5.93 EHAEY 1419  zit44 628
" 3 KRR 1.09 S iE AR AL 0.31 AN 338 EMETT 8.93 AR 5.30
ﬁj 4 REED 0.60 ERER (0.19) SIP A 2.80 W4T [E 57 8.70 Kk R 3.45
5 AL A 4 (1.29) &1# E ST 047) EZMES 2.78 ZRE 6.98 THER 2.79
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17 3k B 4R

L RERK (60 RKMA (6D EER (10 RiEm  (23)  HREH (16

% 2 *ig & (5.66)  Hmisd  (3.63)  EmAHH (355 0 R&AES (376) XEAH (1.81)
:} 3 AREY (7.82) @R EJT (455)  HREH (409 fBAi=ER (87 K4 (259
5 4 % B A (8.86) 242 (5.03)  HIFES (5.18) REETT (4.12)  meAEd  (3.60)
s EAH  (1287)  ZHEEA (580)  ExmiE (736)  KEES (465  AiEE (.64)

HAPERR: Wind. FFRIEFA AT

3. RERT
BEAEH TR, THEE B, R E R,
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A 7

CGEFRBRERAHELS TR E), (GERAEEMMRTHE SR EREERNE ] GRIT)) & T2017F7A18£E
RFEH, R LEEAL, FRIERIFZIAFIRGNEFLZ ARG (F ), Hbididnt-F&EXGFRELER
A E EARIRZ AN E BT H AR AK LN ACh, CSREBHTH . HEFEREANELETFH ARG
AL ACA, CSEYEBETHE, HBOHME, F2MGR. IR AE R AR P 6944742 &

B MR Ti7 PR B, HABERTE, WiFLix! RifELTaEM@E5mE,

T B4R

DA IR AR E

R I AR B ARAE B R G BT A AT AT T R TAEA R AR UARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 0 AT T 3R BR8N 69 17 1) B & QL A6 509 R Ae e 7
M. BGRB8 R E VARTRIERIAD A PR 8) 89 BRI E . BT R B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 RS, 5, AR5 KRS T EAKGIES E LI A LERZHKZ

RERTFLAA

R HLA

%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;

% (Neutral) A A T % R IA — 5%~ + 5% K ;

#H (underperform) |F+t4a%t 35T 7 % &I 5% AT,

A%F (overweight) TR AT e ABAR AR T 3% K I
XL e (Neutral) AT Ak 5 Btk ) R AL R
A # (underperform) |47k 55 T #AKT % £ I,

BiE: WBATEANUIRER BAY 6~12 /NA R, IERAAA TR ARG Rk A, HP AR EREA
K300 F55. BRAEBHABERK. FHZARABBEA AR GRS IEIREY) KRBT 45 (4
ST A IEARAY ) . EALAEIS KA ARE 500 R FLE AR RAVELREE, REHEAF ZHAM R AR
I BARIBERAFBATE . RAVK R RAIFRA R, A TR AL ERZ B BHAFFEARE L HIERG R
ERETAIANGEFREFL, ST B e EMUAR AT 2 BN RE, T H R EEERIRE, URRLK
TR E 5128, REAURER T IRR R 48,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, LRI RIERT S RAER A4 A TN .
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Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
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