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3026 Review: THE AIH7[HX| T, SHOIY AH7|HX| 2A| =]
A 0HE 71393(19% YoY)RE AlF 7R & FY0IY 1932A42(97%
YoY, ORI 27%)22 A&t 7|tHX| 3 A3,

HEg: M27t8 QHIT(HE7+E 2HIT] + SW) 584%2(22% YoY), 7FEE b}
CJ(IBC] THO|Z+QIHIT] #HE) 9922 (14% YoY), 2A=7(7] 2927(-5% YoV).

RISTE(SEE Yoy M2D): 512 8624R(-15%), U= 469121(12%), 20| 3114¢
(34%), R 124%42(15%), 0SS 79212U24%), 52 6024224%).

SHZ>7t 100,000 R O 2/A ||
ME7HE Bt By SH2sil= AXe AYEY Y. 20261 QAR &2
SHFOIULH 1127] A& MIZHENT B2t 4+ AN J&. BITE(TAM
Zl4 5,300942) H GLP-1 eAld MEH (IR |7| 71X)9 ZHES 2Rt 3
HAIYY |00 3119 Eez 67| A& AR ZU. 535 Ol= Age
of 40%S RHXISHH, High-End 2Z(ASP 1.58 H2f 01Y) 27t =2 Y9 12
(Mayo Clinic §) = 7410, H|2F RS X|& e Jo2 MY, F

Qo] MEHHTAM Z& 71292)0] ARE SR AXH 4%

OFEl: 3026 28N SFEEN0IE OFRI0| 2| 7HM. SHRIEQI0] ERet IXRMO)

CHSH DIAB0| BIEt HIFE D IHES0|E0] 34| M| . P21y 0

IS ZOt5t Normalized OPME 9f 20% ==, U3ld 0[S ZotetH2t: 2|t

2|X| &3 010171, 7| =AH0| e AE &0l ME7HE QlHIT IHE2] 16%E
H

7|Z8t High-End 2= ORRIZHM0| 7|04,

273 A 0HE 3,34092(16% YoY), =& EBITDA 81992(10% YoY, O

24.5%)041 .

HIZ0I2k= E2|{7F O30 26 UAE o FHEEH L2 HEMOIR 2[K|E 2

HE, E8S MF 71X, &2 & HIE, 140 =5 BoHF= HZHA 27,

2|1 HoH)E AZO 27IAZ|D U A F7h= 12708 M EV/EBITDA 7

HH(KI 39 B bHf, 173 #z2(e] Mid Cycle 19810 22t 22/ SEFIt=
o= X

12002 M3l P/E 2381 &, WROI0|M 2HO| glitt= A 2 HFE & ofLh.
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27| (128) 2024 2025 2026F 2027F 2028F
&Y (M) 204 234 287 334 390
FHOIY () 37 37 64 71 86
HHOIAUE (%) 18.1 15.8 223 213 22.1
#=0(2 (A 33 31 47 60 73
EPS (&) 2,422 2,266 3482 4479 5,435
ROE (%) 12.7 104 138 15.6 16.4
P/E (HH) 96 145 165 12.8 105
P/B (Hh) 1.1 14 2.1 1.9 16
HHE2E (%) 17 1.8 1.0 1.0 1.0
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2 1.3026 AA HuE (A, %, %p)
3026 YHE

s A MY OfjosSA ZHMMA YoY QoQ
Of=oH 59.8 73.3 713 733 73.1 19.2 2.7
A0 9.8 17.7 19.3 17.7 14.9 96.5 89
00[21= (%) 164 22 271 241 204 107 29
20[ 96 14.2 48 14.2 12.2 -50.7 -66.4

tK-IFRS 7|&

2 i

2: DIHOI XS A MR IME

E 2. $0y HEE CRERD)
AN wyS HHE .
26F 27F 26F 27F 26F  27F
e 2883 33| 2872 3340 04  -03| 3026 AN
%oi0jof 578 714 643 712|114 -03
20[9] 528 608 469 604 -111 07
Z K-IFRS 71E

N2 D2HOASH EIMAIME

E 3. 27lY 4% HYE (o2, %)
1025 2025 3025 4025 1Q26 2Q26 3026P 40Q26F 2025P 2026F 2027F
1| E=pll 55.6 56.2 59.8 62.4 68.4 733 713 74.3 233.9 287.2 334.0
TE7HE Qi 46.0 455 48.0 51.8 56.5 60.1 584 61.0 191.2 236.1 2755
748 QD 6.4 6.9 8.7 7.4 8.7 10.1 9.9 10.3 294 39.0 454
9=27|7] 3.2 3.9 3.1 3.2 33 3.0 29 3.0 133 12.2 13.0
ZH EBITDA 10.4 12.9 12.1 12.7 15.5 20.1 22.0 16.9 48.0 745 819
Rl el 7.0 104 9.8 9.5 13.0 17.7 19.3 14.3 36.8 64.3 71.2
«=0[¢] 7.0 7.6 9.6 6.4 16.3 14.2 43 1.7 30.6 46.9 60.4
o MEE (%) 14.8 11.8 17.9 13.3 231 304 19.2 19.0 144 22.8 16.3
TE7HE Qi 11.6 1.4 15.8 12.8 247 34.7 22.8 18.7 12.9 25.0 17.3
748 QD 36.4 -b.1 34.2 30.5 33.7 481 14.2 39.3 219 32.7 16.7
9=27|7] 16.0 27.7 14.4 6.0 10.6 43 9.0 6.8 155 76 1.4
ZX EBITDA O (%) 18.6 22.9 20.3 20.3 226 275 30.8 22.8 20.5 259 245
HHOIUE (%) 12.6 18.5 16.4 15.3 19.0 242 27.1 19.2 15.7 224 21.3
0] (%) 12.3 13.2 15.7 10.2 23.8 19.8 6.7 15.8 13.1 16.3 18.1
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J8 7. EXAE =0iF vs. AlS 30| 12! 8. 12718 M3 EV/EBITDA HIE XIE
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o 03 14. HIBKISH LN HAE 2Mo| ZQMe M
I3 13. GLP-1 ZIZ S=20| M2z O|x|s Ha AR U P s o] SRl T

FDA
Body Lean
Pharmacologic weight change,
agent Population Measurement change, % %
Semaglutide (STEP  BMI >30 or 227 DEXA (lean -149 “13.2¢ Loss of lean mass is observed aﬁ;r weight reduction in patients with obesity or overweight
! kg/m? + comorbidity;  mass) regardless of intervention type (lifestyle, bariatric surgery, or pharmacotherapy). Patients with
nodiabetes obesity or overweight have greater lean mass than lean individuals, including greater muscle
Semaglutide Type 2 diabetes DEXA (lean —6.0* 45+ mass, higher bone density, incrf:ascd organ weight (i.c., liver, kidneys, and pancreas), and greater
(SUSTAIN 8)25 mass) absolute total body water (despite lower percentage body water). In pharmacological trials,
) ) reduction of fat mass has typically accounted for 60% to 90% of weight reduction, and the
Tirzepatide BMI =30 or =27 DEXA (lean -2091 -10.9 A Koy g
(SURMOUNT-1)? kg/m? + comorbidity; = mass) accompanying reduction in lean mass has not been considered adverse. To ensure that drug-
no diabetes induced or biologic-induced weight reduction is caused primarily by a reduction in fat content,
not lean-body mass, a representative sample of trial subjects should have a bascline and follow-
Liraglutide + BMI 230 or 227 MRI (lean -6.6 =25
festyle (Neeland kg/m? + metabolic volume) up measurement of! body composition by DXA or a suitable altemative. Sponsors secking an
et al’®) syndrome; no efficacy claim related to changes in body composition would need to consult with FDA carly in
diabetes development to align on the clinical condition being treated. Trial design, including appropriate
Liraglutide BMI >32 kg/m2; no DEXA (lean ~0.7* 0.0 choice of population and selection of endpoints that how a patient feels, functions, or
(Lundgren et al?’) diabetes mass) survives, to potentially support such a claim is beyond the scope of this guidance.
Liraglutide + -3.5% +0.8*
exercise (Lundgren
etal?’)
A& Neeland et al., Circulation, 2024, DI2{0{ASH 2IMXIME K2 FDA, D20 M5 3 2lMXE
712 15. Option Medical Weight Loss0{lA{2] QIH}C] 12| 16. Thrive Medical Weight Loss2t QIH}C]

GLP-1 Weight Loss Success Story: Jane's Transformation

Before getting in touch with Thrive, Jane had tried multiple weight loss programs with varying degrees of
disappointing results, but had heard promising things about Thrive's GLP-1 programming.

OPTIONS

Jane's goals were to lose nat just weight, but body fat while maintaining her muscle mass. Her initial InBody scan
established an essential baseline that revealed where her body composition was at, where she wanted it to be,
and the path to get there:

SERVICES

Metabolic InBody
Test

- Weight: 1801 Ibs
- Percent Body Fat: 46.9%
+ Skeletal Muscle: 52.7 Ibs

A science-backed approach to measuring
your body composition & metabolism.

Get Started

After just nine months of Thrive's integrated program, Jane was astounded by the tremendous progress made
tangible by her routine InBody scan:

- Weight: 150.3 Ibs (4 30 Ibs)
- Percent Body Fat: 37.7% (+ 9.2%)
+ Muscle: 51.6 Ibs (preserved)

Metric Before Thrive (Baseline) After @ Months Change
Weight 1801 Ibs 150.3 Ibs + 30Ibs
Percent Body Fat 469% 377% 4 9.2%
INBODY TEST Skeletal Muscle 52.7 Ibs 516 Ibs Maintained
A2 O2H0ASE 2MXIMIE Az DoABE 2IMXIME
a3 17. QH 05 oiE 2 &3 FH S0 O g 18. O|=ZAIE UZAHE HE HIS 0]
(SRE) () MELA ME| =Y «ZE0 = 7|
80 1 3,300
70
1 2,800
60
Y 4% 15%
50 1 2300 3%
“ I
30 1 1,800
20
| 46%
1,300 40% 37%
10 28% 27% 26%
0 - - - - - - 800 L L . . . . )
19 20 21 22 23 24 25 20 21 22 23 24 25
A= QB DIHOIMSH 2IMRIIE A= QHHL, DIHIMSH 2IMRRIE
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17 20. GLP-1 HE HIZtX|2x| £ YA 2 F0|
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Atz: DIHOINS T BIMRIE

32 21, LHOIAIOF] HOIHEH FIH2016\)

K& Global data, OI2H0IXEH 2IMXKIE

2 22, HWA|ZO| HOITE FuK20194)
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Riz: QT DIHOISS 2 2AMAIE]

32 23, QIHICI7L S wimOte} S FIsEt SAH AFEI(1)

Re=: BT, OJHOINE R 2IMAIE]

13 24. QlHCI7t = BUiOpe} BHH| TIRSH AL AZI(2)

.

Y aMiiHEAT
BMI - 1] | (kg)
e T SR (m?)

. B
2E<18.5kg/m
ER=18.5-23.9kg/m*

XI2: caifuhao.eastmoney.com, OZHOIAISH 2| MX|ME]
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18 25, QIHIC] S= EOl 0= =0 8 26. 2HIC] =¥ 1E HiE HIF 0|
(gotg) (%) Wel aOELA « 774 = 7|5
2% . 119
= HE (L)
e & @&
20 19%
18% 9 17% 5% 13%
4%
: B E1 b
10
| 60% 62% 56% 62%  60%
. sy 1%
24%
0 8. 8. B H. 8. B. BB . N.B. N 7 ‘ . . . . . . . .
13 15 17 19 21 2 25 19 20 21 22 23 24 25 26
A& DRSS H 2IMX|MIE Atz OioASE 2IMXIME
J7 27. QHIC] ZAt EMEX} MBI K4 (MFL2 7 28. 7HEs 30| HETE MELISRH7L ZSEE)
(Ke) P<0.01
75 =
70 g 18 e woseem 20 v 90 e se ECW ratio < 0.398
65 1 208"
Z 60+ 2 .
(=) 5 06 | ECW ratio 20.398
=557 o
(]
50 - & 04
L
] 6 02
40 I
2 & 0 L i !
25 0 200 400 600 800 1,000 1,200
c DW (Kg) Time (days)
X2 YSEMS|X|, OIS HE 2IMME Xt2: Hepatology Research, DI2OIAIEH 2IMRIHIE]
- J8 30. SYMRHS At T MERFH| ZLIEE 2iXte At
= 7H0JAl sHxto af a o
J8 29. 70|y = 2Xte| MMEE ZLIEH S2(JY) 23} U ZA (I
Table 5

Univariate analysis of factors affecting in-hospital death from infection

Table II. Heart Failure (HF)-Related and All Cause-Related Events in

the Three Groups

Variable Incidence of event P
'\80(2)')( o) TR 0017 Control  CM El

SR Event P
Ccigf:r(n =23 2X 0.369 n=53 n=53 n=33

Male (n = 46) 17%

Female (n = 54) 1 cath (%) 7(13.2) 3(5.7) 1(19 0.06
Child-Pugh class 0.030 Rehospitalization

'CV(‘: (n 513)9) 23: HF-related (/%) 10(189) 7(13.2) 2(3.8)*  0.03
MELD score 0.118 All cause-related (%) 21 (39.6) 16(30.2) 8 (15.1)**" 0.01

fgg(" = ::) 209: HF-related all events (%) 14 (26.4) 8(15.1) 2(3.8)**" 0.004

=20.(n=42) All cause-related all events (%) 22 (41.5) 16 (30.2) 8 (15.1)**' 0,01
Preoperative BCM 0.003

:&‘:’"(;'l;f:i)gh ) 255’: CM indicates case management group and EL the group combining CM
Preoperative BCAA-enriched nutrient mixture 0.884 and the edema lqdcx. P <0.05, P <0.01, compared to the control

Freseatn=2an) 13% group; 'P < 0.05,"P <0.01, compared to the CM group.

Absent (n = 63) 15% ~ et

A& Nutrition, 0[2HOIAZHE 2| MR|AE

At2: International Heart Journal, O]2{0flAl

15 2|AXIME
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Ofl e E2OAHAM (22F) o4 ZHFHEHE (29)
(odeh) 2025  2026F  2027F  2028F  (Aoig) 2025  2026F  2027F  2028F
=0t 234 287 334 300 Q=X 213 253 313 385
=47} 53 58 75 87 T U AZTHRM 52 89 126 174
=502 181 229 259 303  OHERHAE ¥ 7|ERHA 31 38 43 49
THIjH|F2 | 144 165 188 217 THTARM 38 44 50 57
ZHFA0I) 37 64 71 86  7|EFREAWM 92 82 o4 105
ppaly ] 37 64 71 86  HIQSXM 148 152 150 149
H|Q &0 2 -4 5 6 HAVIMEXS 9 8 9 1
2829 3 4 4 6 QERW 87 86 82 80
A |IYS EXY -1 0 0 0 SRRt 2 2 1 1
MITASA G 39 60 76 92 XREA 361 405 463 534
HASAMAHOIMH|E 9 13 15 18 35X 33 36 40 46
HEA01¢ 30 47 60 73 OHUAF 2 T IERRES 5 9 10 12
SHAIZ0 0 0 0 0 HIISBEAM 5 5 5 6
701 30 47 60 73 TERSER 23 22 25 28
P: B 31 47 60 73 HISEER 8 7 7 8
=IPNL:l = -1 0 0 0 HIIS8EA 5 3 3 3
E340| 31 51 60 73  TIEHIRSEA 3 4 4 5
P: B 31 50 59 72 BHEA 4 42 48 53
H|X |z -1 1 1 2 XHE=XE 318 361 412 478
EBITDA 45 73 79 93 A=z 7 7 7
FCF 29 34 57 68 AH=QoZ 7 7 7 7
EBITDA OFXIE (%) 192 254 237 238 0|2z 301 340 392 458
HHO[IS (%) 158 22.3 213 221 HIXMHiEFXER 2 2 3 3
R[HIZEZR L 20|22 (%) 132 16.4 18.0 187 K== 320 363 415 481
o4 SIZSET (29) Ol F=E71X| Y valuation (29F)
(Alodg) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gog=oR oI5t HaSE 36 38 61 72 P/EX 145 16.5 12.8 105
71201 30 47 60 73 P/CF(X) 8.7 12.7 98 83
HI3I=Z40lH|87 172t 21 13 19 20 P/B(KX) 14 2.1 19 16
QBT PAIZIH] 8 9 8 7 EV/EBITDA (x) 6.9 84 7.2 55
PR ZH| 1 0 0 0 EPS(Z) 2266 3482 4479 5435
7|Et 12 4 11 13 CFPS () 3771 4508 5876 6912
HS=O BOISIRIALERO|HE -8 -13 -7 -8 BPS(Y) 23800 26951 30836 35677
OiEAE & 7|ERREe] 2, ("7 b -1 -6 -5 -5 DPS (%) 600 600 600 600
TR ZAE7 ) 0 -3 -6 -7 HiEASEE (%) 26.7 16.9 133 10.9
TR L 7|EIRHZO] ZSTHZA) 1 0 0 0 HigolE (%) 1.8 11 1.1 11
HOLN| -10 -13 -15 18 IEUBIIS (%) 14.4 228 16.3 16.8
ExjgsoR olst sigs= -30 6 -15 -16  EBITDAZIIE (%) 35 61.8 79 176
SHRAHE(ZS) -7 -4 -4 -4 EHYAO0IAZTIS (%) 0.0 75.1 106 20.9
2ERL WM(’V) -1 0 0 0  EPSZIIE (%) -6.4 53.7 286 213
AT |Z A UMETD -15 11 -1 -12 IS SIS (&) 9.0 87 8.7 9.0
7|ErEXr%% -7 -1 0 0 MR sIEE (3) 6.2 7.0 7.0 73
HRETOR 0I5 HFSE 13 -10 -7 -7 AR SEE (E) 407.5 36.9 23.1 237
AT | Z7KLA) 2 -2 1 1 ROA (%) 9.0 12.3 139 14.7
RH20| ZTHZA 6 0 0 0  ROE (%) 104 13.8 15.6 16.4
HiZZel X2 -5 -8 -8 -8 ROIC (%) 19.7 315 349 410
JEffREs 10 0 0 0 %thu% (%) 129 117 115 11.1
si39| =7t 21 36 38 48 [=HIE (%) 6483 7088 7724 8403
e 31 52 89 126 EXIUZ/RI7 K2 (%) -40.4 -43.0 -48.9 -54.4
= 52 89 126 174 ZEIAYH0|Y/ZEHIE (%) 729 1777 1942 2134

Ri: QT DIRHOIMES 2 2AMANE]
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EXjol U BEFTL HEF0)

(] Ex}o BOXIHS I'_|E|-§(%) b= o
A TR SERR T i STERIE g0 2o
21t (041830) 100,000
2026.08.06 o4 100,000 - -
2026.05.28 o 74,000 -3322 -1622 | 00 T
2026.05.08 O 55,000 -18.23 -13.91 60,000
2026.02.27 of4 45,000 -34.87 -2078 | 40,000 |
2025.08.14 o 37,000 -1856 378 | 20000
2024.11.08 of4 35,000 -32.32 -1857 . ‘ I}
2024.08.11 18 Zu 0| - - 24.11 25.11 26.11
* MR A ARG, SEAV RARIS 110/ SEFTIE AEls 39 o ZNEAREY SEY HW| TS thoE &
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71 Ay
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52 &% 12712 71 ZO0iE ~10~10% OJUe] S2to] ofat 58 T 10 TIF UBRUSE0| ARIE 47

e S IKE OIE MOMYS -10% 010|101 Oy HISEA : 85 1248 7IF ABALASE0| S O] S ot

Oi<~(A), Trading Buy(ll), Z2(@), TH=(), F7K—), SEZ7K==), Not covered(m)
*2025'd 53 12Y 7IFCR EXolA £R7IE HA(Trading Buy 27 A4H)
* T 1271E 7IE HUSAUE 10% 04, 20% 0[T1e] FIMME0| Okl E52 S8FARMAL A T2t I = 58 A7HSE XAl

Exjol g

TEY(ITES) Trading Buy(0fiz) EUED) U=
89.66% 0% 9.77% 0.57%
*2026% 098 30Y 7|Z0=2 22 1147t SEEXYEO Cho ZESt 22U EXEZ2 Hig
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