Lk # % (LLY US)

B D JRGLP-1)-%-FOrforglipron AETHIN & KB /& T Wi, 7
HRBELE ARG LA FTH, BEANVAAYZBHRRBER LT

W 255 % B AN 156 12/4)8 56 10, ABHHE, A S51#RFH 255455
W B B A2 5]

B AREFIPE, ETHABAMNZEISIEL: FIFAIELEH > obkkey
BREHNABRLERPAT T EGRYE, ERKETELERKEA
DIRGLP-1 2 FHFHE: REFERATALRLNFA
WRE_SZRMSHBEHEGRAN, ERAH T H o RGLP1 b4 F
Orforglipron (i #ROFG) /2R T AZ M =405 & (ATTAIN-1) HBTHELER. &
AT RERE R A BB 69 PR K A SR IS A B R IE T, R A R & ] 2 36mg iy X IX
HET2R TR E27.35 (12.4%), FF12mgdiXik a4 £9.3%, 7 F6mg
IR MMET.8%, —LBNBAEHN0.9%. K& Z A b 3B,
T2 B E K FAH11.5%, X — 33 ALk 20234F 4 69 = #136mg 236 8 49 A
F R BA BG4 AREHAEN.4%, ARG T0.3%. FHZHELLFKTE
HEWYGLPA1 R o fRE EMHEK, THRLSZHBERAL i@, —F@kKA
ZATMBE R EMRM (13-15%) , F—F@EAkd KHPOFGHH AL L, &
BHERERBIKGEZRAEA, THOZAETESAM. AMARNTHFX—R
FORMNEIALE, BaEX —A B ISR T, AET 2.
Tirzw sk —F B3R, WBIZZBKT R, BLFHK5] LA
ALk R MBSk B My BT I T ARAY 2 R RATURINA S 0Y = m i b 255
ZEE, RBERBAMTHREANTINRZ D&, ZLFEaLEKTRBRA
TR (B ARTirz) 383) T3 K51%, H ¥4 KA* SMounjarog K68%, M E &I
o [ 7% % i Zepbound g K 172%, TirzBAR/E 3 & 5 BN .4 4 F1861L £ T
RAFFHFEAEEY)ERERALEEZE RSN, ELCEZABTM
B, EZEESATHRT EIMNE16%/8%/2%, &5 3 7 12%/16%/1% . &A1
FAFPKPE AR LS a952 8K, GiEJakdpd R AR Z R E R, L1784
Taltz, IL13% #Ebglyss, VAR H# 4 491L23 % 5tOmvoh, &ATIK A A RF IR
RITF B B IR

RBERG ] ZWATERHERETHENERE
EAVEIFALRARBE RO RIA HFaFt B MTHRARAINE R EIEE,
Ak = ¥e % 7 st Retatrutide £ MASH &9 5 4 XA %) 4~-F GLP-1 Orforglipron & % &9
. Lp(a)) # 8 2 4hLepodisiranfePCSK:4 77 25 4 42 4 5 B o 69 de itk . L
BB EH: BRIGKESEASoE R ENEORIEBTF,
BHBHIPE, 5 E N BIFNTHEILE L

KANVH o £ Ao S AEE BARNA1,072£ L FAZE964 % T, 128 BARHNH A3 &
2026/2027 4 34x/28x PIE. &R M&: 5K A ML, 44E RA MM,
BOURF 3t 3 72 5036 B A R 69 T R

PN 34,124 45,043 62,197 74,585 90,718

B s AL 20% 32% 38% 20% 22%
E3 27,041 36,624 51,623 62,279 76,203
A 5,240 10,590 20,106 24,555 30,389

Bl EL AL -16% 102% 90% 22% 24%
BRBA (E1) 5.8 1.7 222 27.2 33.6
AR (1) 17 13 10 8 7
T AE (42) 13 56 30 24 20
HR KRR 49% 85% 92% 66% 55%

PR : 2] A BBEAEFR (FA) 7N, £TF2025F8 /10 &4 4 H

+852 3189 6354
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[RiFhiE
+852 3189 6142

%%+, PhD

jonahchen@cmschina.com.hk georgechen@cmschina.com.hk

25F ZF B 5 R A BAIFUN A B AT

L

AR IR 3R

R (20254-8A 108 ) 626 % 7T

124~ A B #Rf

3 - 0,
(L3k/F 275 i) 964 %7 (+54%)

AR B AR 1,072 %7
20% —ilk —— BB 4t
0% P\ N\ )
1
-20%
-40%
AN & S > >
'L“«Q% m“‘qx\\x w‘;x& ff’%s;‘ '»‘;KQ%
HHRR:
% 1m 6m 12m
LLY US (19.4) (27.0) (34.3)
IBB US (0.6) (3.7) (10.9)
Wik % (202448 A8H ) 16,660
IBB (20244-8/8H) 142
52 X1 (£ 7)) 624-973
TR (BT £ 7U) 592,151
B¥ s (a7 E1) 3,134
Lilly Endowment, Inc 10.24%
Vanguard Group Inc 7.65%
Blackrock Inc. 6.87%
PNC Financial Services Group, Inc. 6.87%
8 B iRiEE 68.37%

KRR 2Ne]. HIE

. AREWH, EFRITL - LREXEHRBARET] (Z): KiE
s (M) (2025/4/24)

. AREH, BTk - RFFARFTAHKLZT (Z): whE
IE R (5D (2024/7/25)

. AREH, BTk - MEREZEEEFHBHFR: AkS5ER
HKFDA+ R AR A4 @i, L7 FHEMKELEN EHF)
(2024/6/17)

. LR EYH, ESfTL - GLP1#%47F3% - A@fiEathy
#feig (M) (2024/5/9)


https://www.nejm.org/doi/full/10.1056/NEJMoa2302392
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B 1: ALRRZ T 2025 F2-FHENABAIE

REVENUE

PERFORMANCE MARGIN'
[GaaR)

(NON-GAAF)

OTHER INCOME/[EXPENSE)
(GaAR)

(NON-GAAP)

TAX RATE

(5as%)

(NON-GAAP)
EARNINGS PER SHARE"
(GaaR)

(NON-GAAP)

Prior

$58.0 - $61.0 bilion

A0.5% - 42.5%
415% - 43.5%

$(850] - ${750] million
$(700] - ${600] million

Agprox. 17%

Agprox. 17%

$2017 - 52067
$2078-512.28

Updated

$60.0 - $62.0 billion

A420%-435%
A3.0% - 445%

${750) - ${650) million
Unchanged

Approx. 19%

Unchanged

$2085-$22.10
$21.75- 52300

20258 A 118 (Z#H—)

B 2: ALk &G TR T BOMNAS Y, AR IR E AT

WAEL
20,000
Comments
h rate
expectations
15,000
10,000
Reflects anticipated third quarter charge as a result of recently
enacted U.S. tax legislation [GAAP)
5,000
0

IRIRAR T3% N TR R IR

u CardioMetabolic

= Oncology

= Immunology

mCNS

w other pharma

revenue

&

B 3: 8] FAE KRB RIAKRT BN L (5] £

USD/DKK 7:1 L E#t47454L), B RiAKELEALT 3] £

2 3] AT

novo
nordisk

Lee,

= Semaglutide 3 brands (in mn USD) = Tirzepitide 2 brands

HHRBE: 2] A BHER (FE)

PHASE 3 INITIATIONS

B 4: ALk 25 F=wFE T 2k KRB IEMAENF]

REGULATORY SUBMISSIONS

[ 4+ Orforglipron for hypertension and averweight or obesity

| Insubin efsitora alfa for type 2 diabetes [US JEU v+ / J]

'+ Olomarasib for resected adjuvant NSCLC!
Muvalaphin for ASCVD!

'3 Retatrutide for chronic low back pain and overweight or abesity

+ Olomorasib for unresected NSCLC!

Orforglipron for abesity (US/EU/1]

Tiezepatioe for cardiovascular autcormes [US]
' Pirtobrutiod CLL full approval [US ¥'+]

Pirtobrutin for 1L CLL [US/EU]

s Tirzepatide for type 1 diabetes

| ¥+ Tirzepatice for Pediatric and Adolescent type 2 disbetes [US ¥/ EU ¥'+]

Orforglipron for OA pain of the knee and overweight or obesity
Retatrutide and Tirzepatide for MASLD®

>
2

T,
6,693
6,106
334
224
1Q24 2Q24 3Q24

6,750
L
4Q23

2422 8,580
851 7,864 80
154 -
ye 6,000
5,000
71 PHASE 3 DATA DISCLOSURES
4,000 —
[ orforgliran for cbesty [ATTAIN-L 7+ /2

3,000 Orforgiran far type 2 dabetes [ACHIEVE-L ¥ + 2/3/5]
! [+ Tirzepatice cardiowasculor outcomes [suRPASS-CvoT)

2000 Pitobrutinib 1L CLLvs. BRC [BAUIN CLL-313]
' [+ Fintobrutinb 11 L vs. et [BRUIN CLL334]

o

4Q24 1Q25 2Q25

REGULATORY ACTIONS

'+ Mirikizumab for Croha's disease [US ¥ / EU ¥'s /1 ¥4]
Tirzepatide for HFpEF [US ¥'- /EU]
Imlunestrant ERs, HERZ- mBC [US/1]
Pirtobrutinib for CLL full approval [US / EU '+ £ 1]
Donanemab for early Alzheimer's disease [Eu)

HHRR: L\ JWE, BHEF (F4)

B 5: % BEERIAT HEL T B S 4 Tr &3

— Ozempic® = Rybelsus® == NN GLP-1 — dulaglutide —tirzepatide

US GLP-1 diabetes TRx market share

ARz 2 TR

B 6: %£E AOM ¥ 51 F GLP-1 & jigsi&

Branded AOM NBRx in the US'

Branded AOM TRx in the US?

NBRXx scripts (‘000s) TRx scripts (‘000s)
TRx scripts Total GLP-1 SUs 120 800
¢000s) I Class growth ~15% | (milions) - 713
700
1000 8 100
600
771 80
800 500
686] 6 > 419
600 60 400
690
4 2 300 282
40
400 200
20
2 100
200 ) 03 2
84 o o ———
Jul Jul Jul Jul
Oy Ty ° 2023 2025 2023 2025
202y3 202y5 = Saxenda® =—Wegovy® = tirzepatide - Branded AOM market
FAHEE: IQVIARIEE, #5822 F ZPPT, #ETHH FARR: IQVIAFIELE, 852k ss 312552 F KPPT
B4 ERE T H: NH CMS <GO> 2
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O IR GLP-1/12F 47 K i AZ o A7 Bt 42 05 R 48 ¥ 72

8] £ A% & IKAH RIGIKFAFGIK K Bdh, BAARMARA EF puceiscdk, Hhwlk b F ok, MEF MEH HEY
Bk, R AR Bl RE L, RIpFI K, A 50 0 IR 8] £4% & IkRybelsus®1F % & A~ 5k FDA#L
B8 D IRGLP-1RA, % 0 IR #I 7% 5] £ A-SNAC—R MR ey B 7, A& L AMA R 2600, FERAEED
FHB00 4 A R R R, A —R2AE R EH BT TRAS TR KBEERAE, DR £HFRA X
£404~1% RSB HAI, KRIADRAE T HE FIEM, L5 TEH ) LA FIKBI%HE) £ A A AR LY BHAK.

B7: 32 IRk 5] £ 4& & IK/SNAC K 7 &9 ol 4

FHRR: BHEE (FR), Efith
MAE G IR £ GLP-1 (doifA=it fERybelsus) # @M 2| 0 RADSFF K, HFAREFRIEKRLLNF T RBANT EX
Bh, X—HK I ERTFGLP-14EH — 45k %E LGPCRs, L X ABAAKEEE, TMNAdE KRG HRE KK
(TMD, 742454 m) PH—AKBFHOREL, URSIRG I miess (ECD) &35 %4 48 ZAF B k%
EFXR. TR A A A, BiECryo-EMA KRB 4569 77 ik, F BRMAMMNE T FTRIRASENLE S K (binding
domain), A # R T AL ALGLP-1RAFe B AR AR 09 08 7 2 %o

E8: GLP-1RAS K3 F| de AT & GLP-154K, FF KRN RAEE A 6 B

Ligand
G GL;RA brigr)
% ’ Activation
Conformational
4 ) rearrangements
pd ; y *
l Recruitment of
¢ downstream effectors
cAMP
¢ Internalization *
Insulin
secretion Signaling

® cascades
.. @ y,
®*%e
ECD : extracellular domain TMD : transmembrane domain GLP1RA: GLP1R agonists

HHRE: BEEL (FH)

HAEL55RE T H: NH CMS <GO>
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#RiaAk (Tirzepatide) £ % 4Lk £ 69 B Z IR GIP/GLP- 12 R T4 F, £ —ANAKLBKY ZIKAT, &
At R AR 69 GIP L2042 69 #% 28R 7P, A0 T —A208% 69 A5 17 BR Aok 32401342 L5 AR A 2-A A F T8 (Aib) %45
W13, MAFDPP-4T4M VAR R PG An O B ALK F R, EFRM KA AHS5BLPHR (k& fo4E & A Ik-

1), GIP-R (# F BRI S FHEHIK)F2GCG-R (M & ik %) 5 sh A A4k, AGIPAR80-90% 49 /5 7 48

KMo LA NS ZXEMT K Tirzepatidety 2 R oF Ak, HZ2BL NI TFABERTEANAERE E2RAT
P L &

E 9: GLP-1R/GIPR/GCGR =4 Z [a]#4 /% 7| A8t B 10: GIP 5 GLP-1 A4k Bk 89 2 A B8R 7 7

Approximate % sequence similarity
across GLP-1R, GIPR, GCGR

o ) GIP GLP-1
Septema Binding Site GP g g o ome oo Proglucagon _g P
gene gene
GIP Glucagon GLP-2
PreproGIP mmr—Tm—r——— Proglucagon
153 i 160: i -
80 -90% (5e) e (1802) Do P
S GIP GIP GLP-1 GLP-1
. . . (42%)/=\ (31aa)
Danugllpmn & Gmrgllprm Slm YAEGTFISDYSIAMDKIHQQD FYNWLLAQKGKKNDWKHNITQ HAEGTFTSDVSSYLEGQAAKEFIAWLVKGRG
40 - 60%
FAHA R : Septerna PPT 7#A R : Journal of Diabetes Investigation 2010

B11: #Aeittefail k@ K E K0 % e 5 GLP1 254035+ %

> GLP1, GIPFIGCGHySIER IR %

» Amycretin

novo nordisk” ﬁﬁ’fﬁﬁ

@cPp OGPt 0GCG © aMelL13 (a-methyl-L-leucine) » CagriSema GLP1

QO common ® Aib O C-terminal extension of exendin-4 i L ) ‘

clP PEOCTHOOTHODENOEIBCOVCVFRCLHCRGHBBOBVBVODE R A S Rrcramylin X i cagrilintide B Amylin
GLP1(7-37) BBEEOODE0VEIC DBBOD | Linker ©

GCC GEOCDETE0OERODOEREEa0EVINLUND

c
Semaglulide BOBEDEDHDVOSVOEEOABEHEEVBBOUREEG

o
Trzepside BOOGODHEODODHODRPCHLOLADOTIDCEEEEEHEOEE s, > ARSERNDT

Approximate % sequence similarity

< across GLP-1R, GIPR, CGCR
Retatruiide @GO EOSOVOVO0BRHBELAODETOOEE Septema Binding Site
I |+ Septerna# 2 T GLP-1R. GIPR#= oy
o B3 HART A A GIPME RIS | GCGREA ¥ Hsns 4o & .
» i iAo — T exendin-4dd 1258 B a0 CAR BAR R g+, | - Septernadi T A EEAF DG & Xy e
© A2 (aEE5 THED) HIET A oA kEY (DPP-4) HAfededisn, ! #e § e B M AR, AIRHEAEA, !E

« oA s e AID13#Retatrutide #9aMel13 (o-FE-L-FEE) AEM, SA M BAT IR EAFE.
T SRR S ot F A CIPIE R, i
« He v e Retatrutidest el Faad 5 20454 5 171280 M S8 | EAREELEARRAHHGLP-1/GIP/GCG
+ BRE e T ~C20MEHRA RS, SdafansReERE LA |
FAXFM, FMBT AT HRE !

FHRB: BHER (FH) #2

HAEL55RE T H: NH CMS <GO> 4
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Ak, HHARTFZRXIRNSTOLP1BHF Lok, KAE £2024F 89 BKBEF, F@MABT X T4
GLP-1R##) 7| &+ 69 7 & & &Ko

® Gs- CAMPa™ A %3 7 : X & Orforglipron/LY3502970 & -F & F 44125 (Chugai Pharmaceutical) & 3L, 4
) T8I GLP- 12 W FCHE a1 L RiB % (CAMP), mIEREB-rH& . 20185F4L% 1XA50007 % LIk fFiX
A S 0T KA LAt . Orforglipron #9440 8 %4, AARIEZS 2, AFRF R TF A5 T2 488296, i
HNF dh - F G LR (1000), MAZHE 44 2] %) &orforglipron R4 25 £ & 228 B K .
g 4 4 Aleniglipron/GSBR-1290, AstraZeneca/ik # 4 4 AZD5004/ECC-5004, Roche/CarmotéyCT-996,
MSD/#h 7 4] 25 69HS-105354 & T 1 @ AL sh 7], Aot &4 EXW-00348 4 4 & &L,

& RiBmWm/T AT : %35 4yLitoglipron/PF-07081532 (5 H KSoseid 4 K, —X—k)4Danuglipron/PF-
06882961 (%3 A&, —RAK), XRKGARZLLEAFN, RAEKECE QEL, LB & awkE
% B . #7# Litoglipron B 4 T 4% .k 7 T 06 Rk —#, J&# Danuglipron+. B i #15 7202554 A %4k TPh2b.

1234 69HRS-7535 (6 R =H), M&EZHOVCT220 (5K =H). £AHDM1002. 17 = &SAL-0112. #4#RGT-
075. &% 7% AMDR-001. Athls£ A EXW-014% 23] 69T, & T ZAs &3 7

" : cX11 = |
| Danuglipron % 7! o] Smen :
i i{%ﬁ];}i HRS-7535 %ml‘{ailem Therapeuticsi
! (GsA=Arrestin#s &) |
! HDM1002 L% & & |
: \ SAL0112 (D sALUBRIS BT
| f i
| - MRANK-001 & MindRank |
! i N e % En :
i & : ; RGT-075 a Regor Therapeutics |
| —ARILT TR HHI R FTRG, A% CL U SCIWINDE |
'\ Fldanuglipron & &£ |
' Orforglipron % 71| !
| Gslhfa# ECC5004 (5 eccosene AZim |
| (R¥EGs, #F#i&Arrestin) :
o GSBR-1290/ (€ Structure
' = : Aleniglipron I
I A o :
| laTee HS-10535 & s nls m s |
| oA |
Phase 3 Phase 2 Phase 1 ;Mﬁzﬁ

HHRR: BEER (FH) FH2


https://www.cmschina.com.hk/cmshk/ResearchReport?id=310573
https://www.pfizer.com/news/press-release/press-release-detail/pfizer-provides-update-oral-glp-1-receptor-agonist
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2023576 A, LR AEH R L EFHF LK &K T Orforglipronié 77 JE ik 69 — 216 /K $c 4%, 36mg. 45mg7#| & 414 /7 36
B4 AME11.2% 12.4%. R =K EZHAIOMGET72R R TG E (Z /AR EE11.5%) RS FTHE K
363893 K.

B13: Wk MR, EFH26FA4 %36/, #LkOrforgliproniefErsm A &AFl & 4 m Z 2R

End Point Orforglipron Placebo
12 mg 24 mg 36mg 45 mg
Primary end point
Percentage change from baseline in body weight -8.6 -11.2 -12.3 -12.6 -2.0
at week 26 — % (95% Cl) (-10.2t0-6.9) (-12.8t0-9.6) (-13.8t0-10.7) (-14.1to-111) (-3.6 to -0.4)
Secondary end points
Percentage change from baseline in body weight -9.4 -12.5 -13.5 -14.7 -2.3
at week 36 — % (95% Cl) (-115t0-7.4) (-145t0-10.5) (-15.3to-11.6) (-16.5to-12.8) (-4.3 to -0.4)
Absolute change from baseline in body weight —
kg (95% ClI)
Week 26 -9.0 =123 -12.9 -13.3 =21
(-10.7t0-7.2) (-14.0t0-10.6) (-145t0-11.3) (-14.9t0-11.7) (-3.8 t0 -0.4)
Week 36 -9.8 -13.6 -14.2 -15.4 -2.4

(-11.9t0-7.6) (-15.7to-11.6) (-16.2t0-12.3) (-17.4to-13.5) (-4.5 to -0.4)

FHRR: (B2 EFFL), 202359/

B 14: ALk Orforglipron & a9 bt 18] o £, e R =4 %
Placebo Orforglipron, 12mg 1 Orforglipron, 24 mg M Orforglipron, 36 mg M Orforglipron, 45 mg

(N=48) (N=44) (N=51) (N=56) (N=57)
A Percentage Change in Body Weight (efficacy estimand) B Absolute Change in Body Weight (efficacy estimand)
Overall mean body weight at baseline, 109 kg Overall mean body weight at baseline, 109 kg
24
£ £
£ £
g g
2 @ -9.8
: :
(1] = -13.6
£y 2 -14.2
s -] -15.4
= =
(V] (V)
_20 T T T T T T T T T _zc T T T T T T T T T
2 4 8 12 16 20 26 32 36 2 4 8 12 16 20 26 32 36
Week Week

FAIR: (T ML EFFE), 2023F9 /]

HHAHIRETH: NHCMS <GO> 6


https://xueqiu.com/S/LLY?from=status_stock_match
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B15: 3] K7 % K3k 69 & 5 72 A AL & Orforglipron £ JE.Ji 55 A F & AN 2 958 & 80R T &K%

Body Weight Change at 72 Weeks

12.4 kg
BASELINE WEIGHT: 103.2 kg
—— ——— ——
Placebo Orforglipron orforglipron Orforglipron
6mg 12mg 36mg

W HR g AL A25F2FRPPT

P A B AR, EAVA AT R

1. ALK SR NI 09 R TR AR BT AF I B HIAE, ROFEHA K69 EIK AE B2 R B> HT. &AM
IR IZ Z AT KA 2023 9 ANH R R, MR AL6atit,

2. A T3o44E, 9HBANE R 36mg FlE2, MK 36 B F 72 B, AT AR K m AR T IRE, &
HTREFEH. X—HF, RMGLAEMEA W Phib 2] Ph2a 492E BRI P, 5 2] £ M HFRL
PP, ERK—R—#0IRA, FFARMEHAZERFIPGME AR,

3. AARGBE_MT AT 46mg FlE4, [EARL =GP, FRaFEHE. ATRELEERE
A A EEE, 120 i K AME AT IE R H B AEF AR

4. Z =4, 36mg H AT RE TR E(103.2kg) Bk T =41 (108.8kg) & F .

VAEARA T RE AT e 23 R AR R A vk . B SL RATVR 5 A 5] 59 A 40 B 4B SR % #F %2 EASD Y T 4 3%

MR, B,

AT ARSI A RENGIFHFAL, KMNRANAZ, EAKHERF, £8 GLP-1 ZHMGM 7, AFEAEE LY
1F2kp, LT E JAMA é’ﬂﬁm ER. &AVAAIZEF, HHTZIFN OFG 57 522 Mm-S BT,

F16: JAMAFT %32 X TGLP-1 £ 4 2540098 b R dmetap T4 R

Discontinuation note

B ratients with T20

Il Patients without 120

Doctor stopped drugs - side effect

Medication discontinued

Drug discontinued - too expensive

Drugs not taken/completed

Drug not available for administration

Treatment stopped - aiternative therapy undertaken
Drug declined by patient

Doctor stopped drugs - Ineffective

Medication stopped - contra-indication

Drug treatment stopped - medical advice

Drug declined by patien

Doctor stopped drugs - medical aim achieved
Medication declined by patient - cannot pay script
Other

Q
N
b

30%
Proportion

eFigure 5. Discontinuation Reasons Extracted From Clinical Notes, Among the Subpopulation with Both
Dispense-Based and Notes-Based Discontinuation Within 365 Days. Proportions represent the proportion
of patients in each T2D strata with the discontinuation reason in extracted clinical notes. A single note
was used per patient.

FAHAK%: JAMA Network Open 2025-#1 4

24 3% 4k % T #&: NH CMS <GO> 7
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LR 25 = F B AL ¢ R RARA B R I

B 17: AFJg4nkaix K = s CDK4/6 474 7] Verzenio

U.S. sales increased 8%
International sales increased 19% Sen

1,400

51,489 51,555 1200
51332 51,369 1,000 mEbglyss (IL13 mAD)
51,159

51,050 800 = Olumiant Baricitinib (JAKI)
600 = Omvon Mirkizumab (1L23)

400

mTaltz (IL17 mAb)
200
0
a1 a2 a3

a4

2024 WZ025

AR : ALR25F2F ZPPT TR : BEIER (FH) #2

B19: A3 B AT EF 69 =2KIL23-p1944 & 43t pk, 4LROmvohiE 3 & 5 & Y B

usD mn e Abbvie Skyrizi mm J8J Tremfya mmm Lilly Omvoh
5,000 700%

—m— Abbvie Skyrizi YoY ==& J Tremfya ¥YoY ==L illy Omvoh YoY

4,500

4,000

3,500

3,000

2,500

2,000

1,500

1,000

100%

0%

FHRE: BEER (FH) £

B4 ERE T H: NH CMS <GO> 8
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CMSe ($mn) updated in Aug 2025 old CMS estimate ($mn) 2025.5.9 Visible Alpha Consensus 2025.8.10

2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
Total Revenue 62,197 74,585 90,718 60,759 75,623 92,037 61,804 73,948 84,470
Variance versus CMSe 2% 1% 1% -1% -1% 7%
By Segment:

Diabetes 43,956 50,997 62,833 40,550 49 301 60,839 44723 53517 59,687
Mounjaro 19,241 25013 30,015 17,542 22,804 27,365 19,675 24135 27,712
Zepbound 12,793 15,000 22,000 10,812 15,000 22,000 13,689 19,234 22903

Oncology 10,041 12,262 13,623 11,051 13,578 15,104 9,588 10,710 11,463

Immunology 5,694 8,540 11,103 6,608 9912 12,866 5,259 6,129 6,700

CNS 1,603 1,883 2,257 1,647 1,930 2,306 1,491 1,859 2,331

Net profit 20,106 24 555 30,389 19,626 24 906 30,841 19,873 26,377 32,223
Variance versus CMSe 2% 1% 1% -1% 7% 6%
Net income, Non-GAAP 20,815 25238 31,037 20,338 25,587 31,486 20,587 27,379 33,370
Variance versus CMSe 2% 1% 1% -1% 8% 8%

KR : BHIEFR (FH) AN

company B Timing K4 Drug =
LLY 2025 Mazdutide Phase 2 in obesity data
LLY 2025 Jaypirca Phase 3 vs BR in 1L CLL/SLL{BRUIN CLL-313)data
LLY 2H25 Eloralintide Phase 2 in obesity data
LLY 2H25 Orforglipron(Oral GLP-1R) Phase 3 vs Insulin Glargine in T2D and Obesity (ACHIEVE-4) data
LLY 2H25 Orforglipron({Oral GLP-1R) Phase 3 in T2D w/ inadequate insulin glargine control (ACHIEVE-5) data
LLY 2H25 Orforglipron({Oral GLP-1R) Phase 3 vs. sema in T2D w/ inadequate metformin control (ACHIEVE-3) data
LLY 2H25 Orforglipron{Oral GLP-1R) Phase 3 vs. Farxiga in T2D w/ inadequate metformin control (ACHIEVE-2) data
LLY 3Q25 Orforglipron(Oral GLP-1R) Phase 3 in T2D and Obesity (ATTAIN-2) data
LLY 3Q25 Emgality Phase 3 in prevention of chronic migraine (12-17, REBUILD-2) data
LLY 4025 Retatrutide(GGG) Phase 2 in CKD with obesity data
LLY 4Q25 Orforglipron(Oral GLP-1R) FDA Filing for Obesity
LLY 4025 Emgality Phase 3 in prevention of episodic migraine (6-17, REBUILD-1) data
LLY 4025 Mevidalen Phase 2 in Alzheimer's data
LLY 4Q25 Retatrutide(GGG) Phase 3 in Obesity and Osteoarthritis of the Knee (TRIUMPH-4) data
REGN/LLY YE2025 Mibavademab + Tirzepatide Initial Ph2 data (H2H against Tirzepatide)
LLY 2026 Tirzepatide Phase 2 high-dose tirzepatide data
LLY 2026 Tirzepatide Ph2 in patients with obesity and CKD with or without T2D (TREASURE-CKD)
LLY 2026 Retatrutide(GGG) FDA Filing for Obesity
LLY 1Q26 Retatrutide(GGG) Phase 3 vs. placebo in T2D (TRANSCEND-T2D-1) data
LLY 1H26 Orforglipron{Oral GLP-1R) FDA Filing for T2D
LLY 1Q26 Ebalyss Phase 3 in AD pediatrics (6mo to <18; ADorable-1) data
LLY 1026 Remternetug Phase 3 IV vs SQ in early Alzheimer's disease (TRAILRUNNER-ALZ 1) data
LLY 1Q26 Retatrutide(GGG) Phase 3 in Obesity and Cardiovascular Disease (TRIUMPH-3) data
LLY 1Q26 Retatrutide(GGG) Phase 3 in Obesity (TRIUMPH-1) data
LLY 2026 Tirzepatide Phase 3 in obesity weight loss maintenance (SURMOUNT-MAINTAIN) data
LLY 2026 Retevmo Phase 3 in NSCLC (LIBRETTO-432) data
LLY 2026 Bimagrumab Phase 2 + Tirzepatide in obesity data
LLY 2026 Eloralintide Phase 2 in obesity with T2D data
LLY 2026 Jaypirca Phase 3 PVR vs VR in 2L + CLL/SLL (BRUIN CLL-322) data
LLY 2Q26 Retatrutide(GGG) Phase 2 in Obesity and T2D (TRIUMPH-2) data

THARR: BEER (FHK) B2

HH 4554 T #: NH CMS <GO> 9
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A HERGARY KATF, KRMRAET T2 WGSOPTHEAELZA & T AR LR AT AT S EN T k.

Previous assumption ‘Updated Assumption ‘Diff_
Major Product Portfolio (USD mn)
Mounjaro 217169 238,329 9.7%
Zepbound 172,593 180,198 9.6%
Insulin franchise 19,893 20,521
Trulicity 9,409 9,907
Jardiance 18,457 19,744 7.0%
Verzenio 66,087 69,642 5.4%
Jaypirca 44,020 46,631 5.9%
Other portfolio
Diabetes - Others 5,053 4,418 -12.6%
Oncology - Others 33,810 35.840 6.0%
Immunology 43,600 49,933 14.5%
Neuroscience 36,923 39,534 71%
Total other pharma 6.642 5.856 3.2%
Pipline portfolio (bull case) 49,347 22,998 -53.4%
Enterprise value 723,002 753,549 4.2%
Add:Net cash 2,928 8,032 174.3%
Less: Minority Interest -92 -80 -13.4%
Derived equity value 725,838 761,502 4.9%
Mo of shares (mn) 948 948 0.0%
Derived Valuation per share (USD) 765.7 803.3 4.9%
M&A Premium 306.3 160.7 -47.5%
TP (USD) 1,072 964 -10.1%

KR : BHIEFR (FH) AN

E & BAARNIAEE:

® HATIATAMFFRE Kibase caselF M 318, T ER4MOFGE & A KNPVHAA T A,

® AKATIATAAALRAZAIMEA premium, A ZAT40% T 1 £20%, &R B A AT KA TAAL R LEM %
BEMES, QIEXM. TR EE M, ZENR T HWONER S,

AT BARM, HAVE LB B4R B AT AR E R B &I RO ET RS X8R & ALt 7 #9PoS

AN R T 4%

Pipeline PoS 20286E 202TE 2028E 2023E 2030E 2031E 2032E 2033E 2034E
Retatutide 60% 100 500 1000 2000 3000 3600 4500 5000
Orforglipron 50% 20 200 500 1000 1200 1800 2500 3000
Bimagrumab 20% 100 300 500 1000 1500 1800 2500
Lepodisiran 50% 50 150 500 1000 1500 1800 2500
Lpa small mol 30% 40 60 100 500 900 1300
ANGPTL3 siRMNA 30% 50 100 150 200 250 300
Imlunestrant 50% 100 200 250 300 360 400 480 600
Remternetug 15% 100 300 200 1000 1500 1800 2500

PoS adjusted Rev projection
Retatutide 60 300 600 1200 1800 2160 2700 3000
Orforglipron 25 100 250 500 750 900 1250 1500
Bimagrumab 0 20 60 100 200 300 360 500
Lepodisiran 0 25 75 250 500 750 a00 1250
Lpa small mol 12 18 30 150 270 300
ANGPTLS3 siRMA 19 30 45 60 75 90
Imlunestrant 50 100 125 150 180 200 240 300
Remternetug 15 45 75 150 225 270 375

Pipeline revenue projection 0 135 560 1182 2323 3655 4745 6065 7405

Discounted Cash Flow (DCF) 0 40 156 310 587 869 1083 1280 1439

HHER: BEEFR (FAEL) 7N
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Target price
Scenarios
Target
Price
build-up
Capi‘t_al Bull case

allocation 1100
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Lilly Select NME and NILEX Pipeline

August 5, 2025

PTK7 ADC
Cancer

NAV 1.8 INH (STC-004) . PCSK9 EDITOR

Pain

GGG TRI-AGONIST 1l
cMH

TARGETS UNDISCLOSED
Nine Additional NMEs

SNCA siRNA
Neurodegeneration
SARM1 INHIBITOR
Neurodegeneration

PI3Ka INH (STX-478)
Cancer

NECTIN-4 ADC 2
Cancer

MAPT siRNA
Neurodegeneration
LA-ANP

Heart Failure

INTEGRIN a5B1
CMH

GIPR AGONIST LA
CMH

FXR AG (FXR314)
Immunology

AT2R ANTAGONIST
Pain

[Ac-225]-PSMA-62
Prostate Cancer

‘ MAZISOTINE

(VERVE-102) ASCVD

AGONIST Il Diabetes

ANGPTL3 EDITOR
(VERVE-201) ASCVD
VEPUGRATINIB (FGFR3
SELECTIVE) Cancer

SMARCA2 (BRM)
Cancer

PNPLA3 siRNA
MASLD

PAN KRAS
Cancer

NECTIN-4 ADC 1
Cancer

MACUPATIDE
CMH

KRAS G120
Cancer

GS INSULIN RECEPTOR
AGONIST Digbetes

GIP/GLP-1

COAGONIST Il CMH
FRa ADC

Cancer

ANTI-VEGF GENE THERAPY
Vestibular Schwannoma

ITACONATE MIMETIC ‘ SCAP EIRNA

Immunology

essuun Recertor [

TIRZEPATIDE
Higher Doses

GBA1 GENE THERAPY
Gaucher Disease Type 1

TIRZEPATIDE
MASLD

MORF-057
Crohn's Disease

CD19 ANTIBODY ELTREKIBART
Rheumatoid Arthritis Ulcerative Colitis

SO0LB NISC [ |
oD Diabetes

P2X7 INHIBITOR SIMEPDEKINRA

Pain Psoriasis

OCADUSERTIB OTOF GENE THERAPY
Rheumatoid Arthritis Hearing Loss
MUVALAPLIN NAPERIGLIPRON

ASCVD (GLP-1IR NPA Il)  Obesity
MEVIDALEN MORF-057

AD Symptomatic Ulcerative Colitis

GRN GENE THERAPY MAZDUTIDE!
Frontotemporal Dementia  Obesity

EPIREGULIN Ab GBA1 GENE THERAPY
Pain Parkinson’s Disease
ELORALINTIDE ELTREKIBART

Obesity Hidradenitis Suppurativa
BIMAGRUMAB CD19 ANTIBODY
Obesity Multiple Sclerosis

KV1.3 ANTAGONIST
Psoriasis

Pain

RETATRUTIDE
cLBP

OLOMORASIB Adj KRAS
612C+ NSCLC (unresected)

TIRZEPATIDE
CV Outcomes

RETATRUTIDE

Diabetes
PIRTOBRUTINIB

R/R MCL Monotherapy
PIRTOBRUTINIB

1L €LL Monotherapy
ORFORGLIPRON
Diabetes

OLOMORASIB 1L KRAS
612C+ NSCLC (PD-L1 high)
LEBRIKIZUMAB

AR (perennial allergens)
IXEKIZUMAB +
TIRZEPATIDE PsA

DONANEMAB Preclinical
Alzheimer’s Disease

RETATRUTIDE
Obesity, 0A, 0SA
ORFORGLIPRON
Obesity

LEPODISIRAN
ASCVvD

NME

NILEX

UPDATES SINCE APRIL 29, 2025

‘ REMOVAL

ADDITION OR MILESTONE
ACHIEVED

W nreratioe | |

Type 1 Diabetes

ORFORGLIPRON | |
Hypertension

TIRZEPATIDE

MmO

SELPERCATINIB.
Adjuvant RET+ NSCLC

RETATRUTIDE

CV/ Renal Outcomes
PIRTOBRUTINIB

R/R CLL Combination
ORFORGLIPRON
Obstructive Sleep Apnea
OLOMORASIB Adj KRAS
G12C+ NSCLC (resected)
LEBRIKIZUMAB

CRSWNP

IXEKIZUMAB +
TIRZEPATIDE Psoriasis

IMLUNESTRANT
Adjuvant Breast Cancer
ABEMACICLIB

MBC Sequencing
REMTERNETUG
Alzheimer’s Disease

OLOMORASIB 1L KRAS
G12C+ NSCLC (Al PD-L1)

TIRZEPATIDE
Heart Failure pEF

msuunersrora aea [
Diabetes

IMLUNESTRANT
ER+ HER2- mBC

“China development with Innovent for Obesity (approved) and T2DM (reg review)
~
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g
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W TR &

et e O 2819 3268  7.877 13597 20,762 e 34124 45043 62,197 74,585 90,718
AL MR 109 155 155 155 155 2419 27,041 36,624 51,623 62,279 76,203
% 11,336 13275 18,331 21983 26737 (& rTyr :

zﬂgiﬁﬁ]"ﬁ‘ i 5773 7,589 9,532 11,095 13,085 i’:d) e TR (7,403 (8594) (11,195) (13425) (16,329)

- 5690 8452 8452 8452  Ba4o2 (R TARA (13,113) (14,271) (15,549) (18,646) (22,680)

o ARG 25727 32740 44347 55281 69402 HREAITH 6,525 13,760 24,879 30,207 37,194

AR 11,846 11,937 11,037 11,037 11,037 PR FMHAO (812)  (605) 0 0 0

SR TS 12914 17102 21747 27447 33620 FREFLMNER 341 474 800 800  -800

BT 3052 3216 3216 3216 3210 FLitAli 6,554 12,680 24,079 20,407 36,394

T 10467 13720 13720 13720 13720 PUERER (1314)  (2090) (3,973) (4,852) (6,005)

Py 38279 45975 50,620 56020 62,493 ‘HHM 5240 10,590 20,106 24,555 30,389

A 2 A SR A2 64,006 78,715 94967 111,300 131,684 FIFAMUKEA 580 M7 2224 2716 3361

PPy 2500 3229 4055 4720 5567

2 A E 6905 5117 5117 517 5117

A A 17,790 20,031 20,031 20,031 20,031

A et 27,203 28,377 29,203 29,868 30,715 5

BTS2k 18,321 28527 28527 28527 28527 M 20% 32% 39% 23% 22%

Tk 7520 7540 7540 7540  7sa0 LA 23% 35%  42% 24%  22%

HIEN 25849 36,067 36,067 36,067 36,067 ©°'C 1% 111% 82% 24% 23%

HIEA A 53,143 64,443 65270 65935 66,781 <10 -16%  102% 91% 25% 24%

R 7,844 8032 8032 8032 8032 NH¥

ER A AT 10312 13545 28970 44,639 64,176 HEF 79% 81%  83% 84%  84%

Py (a2) 50 (50) 50) (50) ZEAEE 19% 31%  40% 1% 41%

4 (4327) (4322) (4322) (4,322) (4,322) REHALAE 15% 24%  32% 33%  33%

B E M (3.013) (3013) (3013) (3,013) (3013)

AR A AR 10,772 14,192 29,617 45286 64,823 ik

AR 92 80 80 80 80 THE (12) 17 13 10 8 7

R At 10,864 14,272 29,697 45366 64,903 FEE (&) 13 56 30 24 20

AR AAR B A 64,006 78,715 94967 111,300 131,684 4% () 55 42 20 13 9

o REE (1) 0.6 06 0.7 0.7 0.7

LIRS 4240 8,818 16,273 22,981 28,204 it @) >3 o7 40 28 22
- SRATAIE (%) 19% 3% 40% 9% 4%

&ﬁ-'&%fn‘m (7153 (0302 (6984 (6375 (10.187) oo - s - — —

BERRLE 349 1230 (4680) (8886) (10.852) ————— = v v v v v

o 2 752 450 4,609 5720 7,165

MAne 2,067 2819 3,268 7,877 13,597

MAAE 2,819 3268 7,877 13,507 20,762

AR : 2T BHIER (FE) T
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FF IR L

FURFAL R

e ML EREAEAR 12AA BT TH
PP MM LERRAEAR 12 A BT H—&
=] 16F RIAIT LR ENALEKREK 12 NAERTTH

NARRHA R

¥ AN AR 12 N0 9 10% 84 B

ok AN A K 12 /40 LA R T # 10% KA RN

R AR AR 12 A A T2 10% %
DHIF P

& G FIEE AT RIRE LIRS0 N E 57T 3L B B (i) A5 AR & AT R R 6 AT AL B3 M 3 R e T b
AL AT IFAS AT BT 18 18 09 1R Ao AT ARG A ik, (i) 3% 047 T P AR AR A9 AT o 3 R b R A L . LA R
TR B R 3 5 AT LR E P R R 0 AR B S AR X R .

BERE

ARXEZWEFR, HHEANREZ [ WFE | BT http://www.newone.com.hk/cmshk/gb/disclosure.html 2,
http://www.cmschina.com.hk/Research/Disclosure.

R FK

ARLEHBHIELR (FB) ARNSRME, KBEHEERBRTAHNATEGNTFLH, 2BFHIEEA (F5) &
PR E] . HBNE) R RIEMAM, EATEE, FRE. AN IRBEER") SX i a9 B A, A A
T ) TARAEAT R R RARGE, BRERIE F ARES R LA LA KEMAERBEME, BTN,

AR 0 A R A AR A E, JLH MR P E K S £ AR T AR, dh, W, i, A A
B¥. AREPHRGIER, TARE%, TRATEAMARES, LEIAHTRAAFNS L L b —k
HAW IR Bk IR, A 2 TS A TR R ARAE, ol ST R TR 6 & P LR A o
BREAFET LA RO ZRAEH, HKEDEALHER LW 15(a)-6 £HIEHAIN, B>
B ARG R B AR

BHIERATHR ZAREFHAE, TRAETE, LATKERBEMA XL L@/, TERAFRARELR
REAM. ARERAGMHET, TRATRFRAGHER. AREFCEO2H, AT HSHERX. RE GBI TRFH
FTRARMLER, & TR AR GBI A/ RARE, AR AU LT 5 3B HIER LA L 53007 R LA R R &
A E L BN B RAR R o

B AARE R, JEAE BT HOM HIRAAG B AT, BITH A TR RN L OEE L, FRERE, &
WA MR TR, RZREGERARENBGAEAREE, FaTREZBMLGAS. LRTH LA ITER
KR A/ BMSEFLEL, FELAS QR BARAY H R AT IEENFRTRE, miEAREEL AT
89 I 2R

RBEAERT 2 ARG P ATRE 2 8] T AT OIE R K T AT 5, LT A A7 3% Sk S B R & AR BT 4R
7k IR 5o

ARE MR BHIERIA, A%&HEFTHETIMFNATRF AT X8R, L AP, 5T REAERNRS
KA AS 5 AL GYEAT 5 = 75 B RAFin, BRIEF R AKZAEAT 04,

1455385 T #: NH CMS <GO> 13
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AMERAEREFEAFOFELT O K I RAAAT S HEFEER, AT EESCERL LR T, SBULE AR
&, MARGAS ALK, LER, AREFARBELRELFIERFIAFBHIELAERGLLEDA, mARAL
Ry XA R EF LD A REH/NELBRA RS EEA

EEE, AREHBHIEL () ARXSP K. BHIER (F#) ARNNAFAFBERBRMRFFER
xR (SFC) PrAMELIMIE, jh SFC #M8 GERZMK &4) #iTHE. AL ELACES 1 £
GEFZH). F 2% (PAREHRH). £ 4 £ GUEARBEL), %6 £ GEMMBITREEL) 2% 9 £
(R~ EIL).

E3E, L& P LB China Merchants Securities (Korea) Co., Limited & K3k 3 K4k 4.

€2000 F £ @Rk A= k) (2005 F4akfEit) 4% 195)F 2 LH T ELAL; (2) Foizsar@itsdF
49(2)(@)E(d)yF & L @A iag N 8], RIEEAWMESE; R(3) TAlid &k XF ik 8 LT F Fahahi
FRIFEAA (FRIE (2000 F2aR5FTHE) F 21 £09230) IARXEA—RMEMAAMELN) . AR
ZAAT AT A R AR, dEAR R AR RFA R BT ) RARBIZ IR L . RIS P RAYAEAT AL T AT F Xt 48 %
ARF#, FEAE5MEEAREIT,

#£3%E, AK4k+4%H China Merchants Securities (UK) Co., Limited 4% . ARETUAS AL ATAE: (1) F&

de AR HFRGF . RLAANIRAFAEATIKAR R AT, WA A A .
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