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CGM Alone is Not Enough

Despite CGM penetration of ~70%,
less than 30% of patients achieve the
optimal Alctarget’

| — — . e
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udies,

usaz EU*
29%

cant reaching Alc of 7%
atier adopting CGM

>90% of MiniMed™ 780G users achieve/exceed targets*
Using optimal settings of 100 mg/dL (5.5 mmol/L) target and AIT of 2 hours

BGM X Ql&d H

Patients Fare Better on MiniMed™ 780G System
With 80% Average TIR, patients enjoy
. 7 3 more days inrange

Highs and lows feel miserable and every
10% decrease in TIR® risk of:

= CGM X 2= H(No Algo.)
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Meal Detection Technology?t ZREZ2|Q C}2}s}

Customers Are Excited About Meal Detection™ Technology

We can do better than ADA Guidelines, and we should
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7.12 Real-time continuous glucose monitoring A or intermittently scanned continuous glucose
monitoring C can be used for diabetes management in adults with diabetes on basal insulin

who are capable of using devices safely (either by themselves or with a caregiver). The choice
of device should be made based on patient circumstances, desires, and needs.

20234 X|&.
7.12 Real-time continuous glucose monitoring A or intermittently scanned continuous glucose
monitoring C should be offered for diabetes management in adults with diabetes on basal
insulin who are capable of using the devices safely (either by themselves or with a caregiver).
The choice of device should be made based on the individual’s circumstances, preferences,

and needs.
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Glucose Monitor - Policy Article

A52464

Contractor Information

Article Information

General Information

Article ID
A52464

Avrticle Title
Glucose Monitor - Policy Article

Article Type
Article

Original Effective Date
10/01/2015

Revision Effective Date
04/16/2023]

Revision Ending Date

N/A

Retirement Date
N/A
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Weight Management

Management and reduction of weight is important for people with type 1 diabetes, type 2 diabetes, or
prediabetes with overweight or obesity. To support weight loss and improve A1C, cardiovascular
disease (CVD) risk factors, and well-being in adults with overweight/obesity and prediabetes or
diabetes, MNT and DSMES services should include an individualized eating plan in a format that
results in an energy deficit in combination with enhanced physical activity (70). Lifestyle intervention
programs should be intensive and have frequent follow-up to achieve significant reductions in excess
body weight and improve clinical indicators. There is strong and consistent evidence that modest,
sustained weight loss can delay the progression from prediabetes to type 2 diabetes (97-99) (see

Section 3, “Prevention or Delay of Type 2 Diabetes and A d Comorbidities”) and is

beneficial for the management of type 2 diabetes (see Section 8, “Obesity and Weight

Management for the Prevention and Treatment of Type 2 Diabetes”).

In prediabetes, the weight loss goal is 7-10% for preventing progression to type 2 diabetes (100). In
conjunction with support for healthy lifestyle behaviors, medication-assisted weight loss can be

considered for people at risk for type 2 diabetes when needed to achieve and sustain 7-10% weight
loss (101,102) (see Section 8, “Obesity and Weight
Treatment of Type 2 Diabetes”). People with prediabetes at a healthy weight should also be

nt for the F and

considered for behavioral interventions to help establish routine aerobic and resistance exercise
(100,103,104) as well as to establish healthy eating patterns. Services delivered by practitioners
familiar with diabetes and its management, such as an RDN, have been found to be effective (95)

For many individuals with overweight and obesity with type 2 diabetes, 5% weight loss is needed to
achieve beneficial outcomes in glycemic contral, lipids, and blood pressure (105). It should be noted
however, that the clinical benefits of weight loss are progressive, and more intensive weight loss
goals (i.e., 15%) may be appropriate to maximize benefit depending on need, feasibility, and safety

(106,107). Long-term durability of weight loss remains a challenge; however, newer medications

(beyond metabolic surgery) may have potential for sustainability, impact on cardiovascular outcomes,

and weight reduction beyond 10-15% (108-111)

D ADA, DI2HOI MBS 2| MRIME

014 H2E Y U CH2 Ty

|5t |t

=

H2d o oY A X=E ¢ iz el X1E

8.5 Individuals with diabetes and overweight or obesity may benefit from modest or larger
magnitudes of weight loss. Relatively small weight loss (approximately 3—7% of baseline
weight) improves glycemia and other intermediate cardiovascular risk factors. A Larger,
sustained weight losses (>10%) usually confer greater benefits, including disease-modifying
effects and possible remission of type 2 diabetes, and may improve long-term cardiovascular

outcomes and mortality. B

8.6 Nutrition, physical activity, and behavioral therapy to achieve and maintain 25% weight
loss are recommended for most people with type 2 diabetes and overweight or obesity.
Additional weight loss usually results in further improvements in the management of diabetes

and cardiovascular risk. B

8.7 Such interventions should include a high frequency of counseling (216 sessions in 6
months) and focus on nutrition changes, physical activity, and behavioral strategies to achieve
a 500-750 kcal/day energy deficit. A

8.11 For those who achieve weight loss goals, long-term (21 year) weight maintenance
programs are recommended when available. Such programs should, at minimum, provide
monthly contact and support, recommend ongoing monitoring of body weight (weekly or more
frequently) and other self-monitoring strategies, and encourage regular physical activity (200—
300 min/week). A

Rtz ADA, DI2{0IMSH 2| MX|HIE]
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and get up (ate) may be more susceptible to inactivity and paorer glycemic levels
vs. morning chronotypes i.e., early bird: go o bed early and get up early).

C 2 o) 2 0|8 = | & u] StA T
@ 29 (Q=2l X): o 5%0|2U9 HSHAE ?loiM= Y, HAgs H de&d Hd H=0] 2%
= o S m] SkA T o] o . 1441 H
ADA, HSLUFS o MHEES L MetEa JHM Mo 2 5S T Q) 213 HAl: Sleep, Sitting, Strengthening,
Oo=2
= Sweating, Steppin
I8 Chsst Wiy An S e
[o) AlOS C| HH Ol OF2 O H ChA 3 AL o= = CtAMF o|lg{
* 10% Oldf2 AMHQY X A=QHOZ Y 7ts. Ak MS A4S Edotl AZAYS
=0N|= o |l A0 =1
20|=0 =20 & = ULt A5
o 1H O|AQ| 7| M SA| 272 HE
[ Ke) o o o — S{C| SO =2 =
5S AT +H, HI|, 1ZEE2T, FLULES, AHOIA= Azt SH| 2% 222 BMIO|| ME HSEH WA
SITTING/BREAKING UP PROLONGED SITTING SWEATING (MODERATE-TO-VIGOROUS ACTIVITY)
Limit sitting. Breaking up prolonged sitting (every 30 min) with short ® + Encourage 2150 min/week of moderate-intensity physical activity Table 8.1—T L for ight and obesity in type 2 diabetes
regular bouts of slow walking/simple resistance exercises can (i.e., uses large muscle groups, rhythmic in nature) OR =75 min/ BMI category (kg/m’)
improve glucose metabolism. Tr week vigorous-intensity activity spread over =3 days/week, Treatment 25.0-26.9 (or 23.0-24.9%) 27.0-29.9 (or 25.0-27.4%) =30.0 (or =27.5%)
) - - .
g flexibility, and/or balance sessions. Pharmacotherapy T t
+ As little as 30 min/week of moderate- i
STEPPING intensity physical activity improves Metabolc surgery !
+ Anincrease of anly 500 e metabolic profiles. *Recommended cut points for Asian American individuals (expert opinion). 1 may be for select
sleps/day is associated e \
with 2-9% decreased ’———.,‘77 _ A
risk of cardiovascular ® v Physical fncionrity!
morbidity and all- STRENGTHENING ical functi ilty/
cause mortality. sarcopenia 8.18 Metabolic surgery should be a recommended option to treat type 2 diabetes in screened
«  A5-tob-min brisk- + The frailty phenatype in . . R R . . . o
intensity walk per type 2 diabetes is unique surgical candidates with BMI 240 kg/m? (BMI 237.5 kg/m? in Asian American individuals) and
day equates to -4 years' often encompassing . . . R . . .
greater life expectancy. STEPPING obesity alongside physical in adults with BMI 35.0-39.9 kg/l’ﬂ2 (32.5-37.4 kg/l"ﬂ2 in Asian American individuals) who do
o frailty, at an earlier age.
@ 24 HOURS The ability of people not achieve durable weight loss and improvement in comorbidities (including hyperglycemia)
L with type 2 diabetes . .
10 undertake simple with nonsurgical methods. A
SLEEP functional exercises in
im for consistent, middle age s similar to that
uninterrupted sleep, inthose over a decade older. 8.19 Metabolic surgery may be considered as an option to treat type 2 diabetes in adults with
even on weekends.
@ :‘l:r;l;:(-'\;:nsll:ﬁ:: cHibNoTYPE SLEEP QUALITY BMI 30.0-34.9 kg/m? (27.5-32.4 kg/m? in Asian American individuals) who do not achieve
durali:::slgvgaliwty STRENCTHENING durable weight loss and improvement in comorbidities (including hyperglycemia) with
impact AIC.
s'";::‘;,;:l;i":\:,l‘i‘:f::ir:m: Resistance exercise (i.e., any activity that nonsurgical methods. A
infloenced by the nereased prevalence of SLEEP QUANTITY uses the person's own body weight or works
insomnia, obstructive sleep apnea, and restless against a resistance) also improves insulin sensitivity
leg syndrame in people with type 2 diabetes. and glucose levels; activities like tai chi and yoga also
% Chronotype - Evening chronotypes (i.e., night owl: go fo bed late encompass elements of flexibility and balance.

D ADA, DI2HOI MBS 2| MRIME
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A EINPSin a1 WIX| = 28 Y B APOIE Y BTt
£ O A0l NBHOR HYE AL, T 2 ARl Mk:(0|Z 96HEI) AZIK| A% HeI7}
= o oo™ H= ©oT, (=] o nErg A H
o= i A sire 4 2

o
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mfn

bG)d Weight loss

@ Cholesterol & Triglycerides
@ Blood pressure
@ Kidney health
@ Liver health

Atz: DXCM, DI2HOIAS 3 2 |HIE Afz: DXCM, DI2H0ASH 2 IHE
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o DXCM: Ol X222 5}K| L= St [iAF ARIE 20245 27 oA
oiX CGMO| Yy SHRO|A2F MEE|TE G{7Hx[0f, AFZLHA %.H:HE

8 MNIZE 2449 EA| S8

2024: Dexcom’s first product designed for people not on insulin

PREVIEW
A unique glucose sensing solution designed
o G for people who are not on insulin
(-ﬁ 4 [t 15-day
P4 Custom software wear period
¢
= _ v Launching
[=:1) Cash pay option ',? in 2024
==
——r

Atz DXCM, DI RS H 2| MRIME

YIS Soll 42 =

= ZH|2t HEf0| B

ABT, XMSaz2| £F4 7|Y2l

Daily Plan

Home base to guide members.

Chat

Engaging space Lo foster conneelions

Rz WW, 0205 2| MXIdE

2
ol Welghtwatcherﬂ =iy

g ANHSQ = S5l 271 MF 2 gi(ﬁﬂi)ﬂgﬁ

Space dedicated o forward
momenium

S YIAZ BEEA/2S/4=RHE

=
g UL M0l 3R7Is 222)
(@)

B, IC-E0 AES SA0 53 = UAs

EJI_,HE1 71815 MIE.

| WeightWatcher2t TIE {4

What to Eat

Progress

Immersi

‘Coach Experience

: :

Human focused coach platform

15 | AAH O
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S otLt=Z 2|=7|7|=0]

o Gelesis: SU5H| FDA 5{7tE H2
UM AEZALL AAHLAO| ARSI 5
ST DI &

- O

. 43 982 0|,

e Allurion: £==8i0|

Ol MSHES Pl WSHS/ MM/ AE /2
MO|X| 9231 Q11, ADAUIME TIZX|EOE HISHT UK|= 43

o 2Lt OJX5| HS ATl BO{0F & WA F St AYIN &1

QERE HO|

LS

3 MOl I CHet

742 s Lk US
ASUY SH IR7|7|. LAHEHZ 2Tt ZZ5i0, B
A0 3RHR A E2S BISOILO] EUAS L2 4 Q)
F9I0| 7K OTC HX FDA 517} 218 5
SH97} A7I QIBEMS 90 YIRS FHEIEIR 2 QRN 2 ML=

fSH ME. 165 °._01| 10~15% HEZLY EI'_L APMICIQLO| A[LYK| QUAIA|BIO 2 87|-|°JEO 3

19% x-||x7|'A Il_l-%

Gelesis: Y1ZUM #HXl= L

Safety & Ease: Feel Fuller Throughout the Day with Less Food

Not Absorbed, Not Habit Forming, Induces Satiety and Weight Loss by Increasing the
Volume and Firmness of the Ingested Meals without any Additional Calories

\ /A 7)) AN

| ) g‘,( § df [ |

Y \ / & | b .4/
y \\_“ e L / A, - Ji;

Create small Gel pieces Increasing the Not absorbed &

Capsules taken

with water gel pieces that mixed with the volume and eliminated through
before a meal fill ~1/4 of meal increase its firmness of food the natural
the stomach volume & reduce also in the digestive process

its caloric small intestine

density!

X2: Gelesis, O[2HOMEH 2| X4 E

=517\, 8 FD

A S7IE leh YAl ZIHSO0I|0 243 FDA 521 ol

Allurion: &7|= 2IEM

A The Allurion Program Combines a Revolutionary Medical Device, Cutting-Edge
Digital Therapeutic, and Behavior Change Program

Clinically proven program featuring

Al-powered digital therapeutic and
150 weight loss actions

The world’s first and only
remote patient monitoring solution

procedureless™ weight loss device
Seamlessly integrated into the Aims to deliver weight loss for life
weight loss program

Swallowed and passed
4 months later

Atz Allurion, DIZHOIAIZH 2| MX|ME
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Appendix. Global Peer Group

s A(zlijf" HUOIAE(%) PER(HH) P/S(tH) ROE(%) ISR

=TE 22 23F 24F 22 23F 24F 22 23F 24F 22 23F 24F 22 23F 24F
Ex E8 320,674 276 335 345 1741 13.9 127 3.4 3.6 34| 473 472 429| 85593 88,844 93,211
OHEE HHHEZ 237,700 19.2 223 224, 291 243 231 4.5 4.7 45| 160 197 19.8| 56,415 51,242 53,562
HEEZY 149,041 176 247 254 21.0 174 16. 3.7 3.6 3.5 7.2 127 13.4| 41,106 41,620 43,533
HAA 66,287 134 165 18.8 - - - 172 148 123 132 180 20.3| 3,760 4,588 5,526
2ladl 25,455 2.9 8.7 108 - - -/ 145 126 107 0.1 19.3 18.0 1,687 2,065 2,438
Sinocare Inc 2,311 15.7 167 17.4| 297 278 219 4.5 3.9 3.2 145 133 148 540 618 750
EHE CHO|O{HIE|= 2434 -116 -105 -43 - - - 2.4 2.2 19| -625 -17.2 -75 1,035 1,148 1,299
EIO|E 27| 722 43.0 228 231 55 16.8 179 1.9 3.4 35| 427 120 109 417 222 214
o0& 626 7.5 84 103 8b5.1 32.2 233 24 2.2 1.9 2.6 6.6 8.6 265 288 324
A Yt 15,0 169 176| 313 221 19.2 6.1 5.7 5.0/ 10.1 146 16.7| 21,202 21,180 22,317
2eto] 2l 535,063, 25.0 289 33.6| 613 508 365 143 134 11.2| 554 644 746| 36,885 40,5621 48,298
LH LOAT 445902| 423 43.0 437 - 295 254 - 105 9.0/ 835 824 755| 32,296 42,469 49,562
A Yt 336 36.0 386 613 401 309 143 119 101 695 734 751 34590 41,495 48,930

120239 7E 124 BIHV1E

At&: Bloomberg, DI2{0IASH 2| MXIHE
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E"A;'I Dexcom (DXCM US)

I EXIZQIE
Refinitiv 3@ SHEF7} USD 142.12
o 1023 AFSE[N At AFSXAHE SHEotH 22'3E O] 2 7[8 30% S7t
#MHF7H23/7/12) USD 133.67 o X|Lt 2% RIS XIM|CH CGMOI G7

°I' o

EA =7|Y0|< 1,000708] A+ Q=55 A7t XHUSIR L,
G62t St REXE(DME) 2. S MALH Q1712 60% 7t G7 E&
- HZE 0|12 32 CGM 2F x|x'(°_§a_ g 71 512 3304 102 Z4, 0|2 AR
TAI\/I 3007HH > 7002tH)2 72 MXM| gtHE Z4(23E AHAZEOIES] 1% 710 Of4)).
1x{0l AXM7|0d= 244 OI$E %*EIEFI 5L:I IHE 7= 7|0 of| &t
27t i[E . =l X2 5 BX| = 23 SR E ot AHE 243 EA| 0™
e 20254 MH™ J10|HA: O§E 46~514= 2|, GPM 65%, EBITDA Ol 31%, OPM 21%
|Z= 13HH(X|'t 5 " 128f)E S = Peer(6HH) CHH| 23Xt
A

Ly

¢S50 6.3%

NASDAQ (23/7/12, p) 13,918.96

ro ri

1N

=1

o B ZIH= 1202 M P/S 7

EPS 8%E (23F,%) 42.2 o 2|AT: Libre2to| AXAMSH G7 MAHJHAIZ QIS OFXI §ll&
P/E(23F x) 93.7
MKT P/E(23F %) 36.8
HiZ4-01Z(%) -
Al7HEY (£21USD) 51.82 140 wns HA| (128) 2020 2021 2022 2023F 2024F 2025F
ATHE (£2) 6710 130 - . IHEQ (HTHUSD) 1,927 2,449 2,910 3,503 4,222 5,066
AL (okx) 385.2 120 ‘ @02 (#4BHUSD) 300 266 391 541 692 881
. YH0|YUZ (9 15.6 10.9 13.4 15.4 16.4 17.4
527 %X7} (USD) 76.35 110 R0I1E (%)
. 202 (#2tUSD) 550 217 341 483 609 775
523 £17} (USD) 133.67 100
EPS (USD) 1.46 0.56 0.88 1.25 1.57 2.00
90
FIMEE (%) 14 6708 1274 ROE (%) 40.6 11.2 16.3 20.1 20.5 212
80
HOFIt 5.3 24.8 71.3 P/E (5H) 63.5 239.4 129.2 107.3 85.1 66.9
ATHFEZH 1.9 -1.4 38.6 7022_11 231 233 235 237 P/B (HH) 18.4 232 16.0 15.9 13.4 11.2
[MTtOlR7|7|/CIXIZHA] 4SS, CFA T GAAP

) - : initiv, O|2HOIAIS R 2] M| M Ef
choonghyun.kim@miraeasset.com Ate: DXCM, Refinitiv, DIHOIISH 2lMAIEE
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Bl A A Dexcom (DXCM US)

(Cill=gr)) - (%)
e () — FA02E R
5000 B HE() = I E() B 20
4000 | | 10
3,000 |
_________________________________ - O

2,000 |
1000 | ~10

o L. L -20

1% 16 17 18 19 20 21 22 23F 24F

X2: DXCM, OI0AZ 2 2 RIE]
32 IE 8T 0|

= Sensor = Hardware

16 17 18 19 20 21 22 1023
Xt DXCM, Oj2§0ASH 2 MRME

Us$) 20x  17x
180 -

14x
130 +

11x
80 | 8x
30
-20

16 17 18 19 20 21 29 ”3
X2: OHoASH 2IMRIME]

=US =0US

16 17 18 19 20 21 22 1023
X2 DXCM, O|20IASH 2| ARIHE
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Emphasis on weight loss throughout

Throughout the guidance and within the treatment algorithms, weight loss is now
given equal importance to glycaemic control, CVD, heart failure and renal disease.
Encouragement to lose weight should underpin type 2 diabetes care:

« Relatively small weight loss (approximately 3-7% of baseline weight) improves
glycaemia and other intermediate cardiovascular risk factors.

Larger, sustained weight loss (10-15%), achievable with total diet replacements
or current pharmacotherapy, usually confers greater benefits, including
disease-modifying effects and possible remission of type 2 diabetes, and may
improve long-term cardiovascular outcomes and mortality.

HESZHE~7%)c S0 7[Et g 2|AT Q018 BE0E

1
1
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[ ]
o

M eofFoz JHL O 8t HISHE(10-15%)8 KX Al H
AE = US. UE S0 2E At 24t I M2y S X
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S ADA, D20 ASH 2IMRIME

d 3¥(T2D)=
Foz 5028

Z4AL

SIgrEIsHof

2. |

— o =21 o
K54 s BEEE eMoz 27}
SHZE 2% 83 A teplizumab0] ZOIEIFA 710|=210l EO|E:
w3 £, MM 3 T2D 2 B 2 oy & X/

Z|= T1DO| ciet 2 2=t o SYUSE J10| =2t HOI0|E

Today, the American Diabetes Association® (ADA) published updates to the Standards of Care in
Diabetes—2023 (Standards of Care) on the use of teplizumab in delaying the onset of type 1
diabetes. Type 1 diabetes is a chronic autoimmune disease that affects millions of people
worldwide, and its incidence is increasing. Teplizumab is a monoclonal antibody that targets the
immune system and has been shown to delay the onset of type 1 diabetes in high-risk
individuals. The updated recommendations reflect recent clinical trial results and U.S. Food and
Drug Administration (FDA) approval of teplizumab and provide healthcare professionals with new
guidance on the use of teplizumab to delay the progression of the disease.

Section 2, "Classification and Diagnosis of Diabetes,” of the Standards of Care has been updated
to refine the diagnostic criteria for type 1 diabetes screening in presymptomatic individuals.
Individuals testing positive for autoantibodies may meet criteria for intervention with teplizumab

in order to delay development of diabetes.

Section 3, "Prevention or Delay of Type 2 Diabetes and Associated Comorbidities,” of the
Standards of Care has been updated to reflect the addition of teplizumab to delay type 1
diabetes in certain adults and children at high risk for developing the disease. The section title
has also been updated to account for prevention or delay of type 1 diabetes.

Atz: ADA, DI2H0IIXSH 2| MXIME
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ADA 20230{|A Ct==2f H]

55| =o|mo 0l
ste| FolE2 &

=1
o

aF AIOF &
- -1 T

H=Z 0| &HE. 2HolX|= M5 7|¥: LLY, NVO
20| &2|2] GLP-1/GIP/GCGR M=Xt2H)| ‘retatrutide’ 2| YA24F H|O|E

Oldtol &2|e AL ‘orforglipron’ 24, leH LLC|AT 9| ‘semaglutide 50mg’ 34 & H
BI/AMEE SCHE GCGR/GLP-1 Z&X| ‘survodutide’ 24244 HIO|E &

o 3l0|Xtz F FEEE F lotiglipron 7HY ST AH. 1423 28 danuglipron22 7| 24t Tl
HI2F AMoF SHEH S84 ¥ oMY HlW
EX/HHC retatrutide tirzepatide survodutide cagrisema sema 50mg Wegovy orforglipron danuglipron AMG-133 Saxenda
(GIN)) (Eli Lilly) (Eli Lilly) (Bl/Zealand) (Novo) (Novo) (Novo) (Eli Lilly) (Pfizer) (Amgen) (Novo)
GLP-1/GIP . GIPRZE|/

I=bN| PS — — — — - - — —
2% 7|1™ /GCGR GIP/GLP-1 | GCGR/GLP-1 | Amylin+GLP-1 GLP-1 GLP-1 GLP-1 GLP-1 GLP-1 GLP-1
=2 12 peptide peptide peptide peptidetpeptide peptide peptide non—peptide non—peptide amtlgggjyu—gpﬁgtlde peptide
EOoF X7 =15 =135 =15 X135 Q115 X135 o115 18423 TPy, o115
FoF 27| F13 F13] F13] 13| 1213 13 1213 (1%1§| 7H'¥§) 213 1413
gorgz SC SC SC SC a7 SC a7 a7 SC SC
T e TA U3 IS UL2Y 2= U3 UMY 2= A 2= U3 Ur2bY DRt U2 A 2=
UMAIH TRIUMPH-3 | SURMOUNT-1 |NCT04667377 REDEFINE OASIS 1 STEP 1 NCT05051579 | NCT04707313 NCT04478708 SCALE
X35 H| 2t H| 2t H| 2t H|2F |2t HI2H |2t H|ZF+T2D HIZE +/- T2D H|2F
& 7|17 483 72% 463 323 68 683 36+ 163 12 563
Z|oh 8 12mg 15mg 4.8mg 2.4mg 50mg 2.4mg 45mg 120mg 420mg 3.0mg
P N -24.2% -22.5% -14.9% -15.6% -15.1% -14.9% -14.7% -5.4% -14.5% -8.0%
H=Hsls

ot -2.1% -2.4% -2.0% -5.6% -2.4% -2.4% -2.3% -0.4% oIS -2.6%

N 16.1% 6.2% 24.6% 0| 374 5.7% 7.0% 13% 34.0% o|S7H 9.9%
Aes5HE

Qo 0% 2.6% 3.9% 0|37 3.6% 3.1% 2% 8.0% 0|37 3.8%

At&: Zp Af DIHOIAIS 2 2| MRIHE
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° Xl%}}l.xl 7|.II' b:O _Q_Rkl OE XEHPQ =l E_| |
-2.1% Tlgf'_"') 7('"3

A| 4A8ZX} —24.2%(vs.

o CHEHT) OinE AA3YUA SUSH HOJE Bt=

. 1S3 0A0 BYH U A2
3 5t g MHE QT2

T/ MSZELE 7|HEI= retatrutide & H|OIE]

Placebo Retatrutide, Retatrutide, Retatrutide, M Retatrutide,
1mg 4 mg (ID, 2 mg) 4 mg (ID, 4 mg) 8 mg (ID, 2 mg)
I Retatrutide, Il Retatrutide,
& mg (ID, 4 mg) 12 mg (ID, 2 mg)
O fm = — = =
-2.1
o -3
b \
E _104 -8.7
(W]
w
P 15 163
S 20 -17.8
§ 217
-239
=257 242
=304 T T T T T T T
01 4 8 12 1le 20 24 36 48

Weeks since Randomization

Xt&: Eli Lilly, Massachusetts Medical Society(2023), O|2{0|XIZH 2| MX|MIE

rQ r

0%
ry

Xt&: Eli Lilly, Massachusetts Medical Society(2023), O|2{0IXISH 2| MX|MIE
2 Initial Dose(ID)= 2= 8%

SHSEEN retatrutide. 13| 1EFH 12mg £
3t O|FSAEX| tirzepatide 72F X} -22.5% Al
2 LQstn 2) AlS T HALR OFKMA H= IO
O &AL L4 X} 19T &5 LaAlS SHot 2HO| okt M. 0|
AZist Afa g, 12 o BS B0y S53 Pg Ul
V2EFOA 2o U 221 O AL F22H2 il
o 1mg 4mg 4mg 8mg 8mg 12mg ES
8 (%) (1D 2mg] [ID 4mg] [ID 2mg] [ID 4mg] D 2me]
N 70 69 33 33 35 35 62 337
153 0|49 2y
ol T2 O ALA| 2.9 | 3@4.3) 0 2(6.1) 0 |5(14.3)|7(11.3) |19 (5.6)
(AE) 2y BtX}
A
=742)) 0 0 0 0 0 129 | 232 | 3(0.9
?;I;i% 1(1.4) 0 0 0 0 0 2(3.2) | 3(0.9
AL M A 0 0 0 0 0 129 | 1(1.6) | 2(0.6)
Aldka =7t 0 0 0 0 0 129 | 10.6) | 2(0.6)
AMA7|1QxF 0 0 0 0 0 129 | 1(1.6) | 2(0.6)
BT
"Tc;_;jg;g 0 0 0 0 0 0 | 108 | 103
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lll. 228 S X=X

=5t
oo

Bl/Zealand2]
survodutide QAF24r
S2M2 7|iX] £,

g2 71 ofst

FlaaH|e Al +=FO| MSHAS

* mg QW (n=76)

" 4 14 L
e bodyweight: 104.>

XAtZ: B, Zealand Pharma, ADA 2023,

107.0 K¢

Survodutide(Bl 456906)

F12|SC &

of5t= GLP-1/GCGR X2

4.8mg 1EHZUAM -14.9%(vs. AT -2.8%)2 2 L HO| 2{11H|2}
SHX[2F CHEE QT HEI20 2 QIS X ZSHE 4.8mgtUilA £21 28.6% (112

NASH 2A24(NCT04771273)

DI2HO RS 2| MRIHE

QAfst x-||

Ha}

|— AR
|_ % T

=off & 1xt 2= 0. HIO|E= 20243 Y Ofef
SIX|Tt 220 = 0I5t X| RS THE 28.6% 22 =0t
H (%) 2ot 0.6mg 2.4mg 3.6mg 4.8mg =
N 77 77 78 7 77 309
o ST 58053 | 0609 | 70697 | 71622) | 70609 | 281 (609
HATHS 16(19.5) | 26(338) | 51(65.4) | 48(62.3) | 49(63.6) | 174 (56.3)
7E 462 | 701 | 23095 | 26(338) | 27(35.1) | 83(26.9)
At 8(104) | 14(182) | 22(282) | 18(234) | 15(19.5) | 69(22.3)
&HH| 4(5.2) 9(11.7) 17 (21.8) 19 (24.7) 20 (26.0) 65 (21.0)
NEES=E= 389 | 15(195) | 20(266) | 19(247) | 22(286) | 76(24.6)
S 1(1.3) 5 (6.5) 13(16.7) 13 (16.9) 20 (26.0) 51 (16.5)
NzstERE | 5(65) 103 | 2068 | 608 | 462 | 1362

Xt2: Bl, Zealand Pharma, ADA 2023, DI2Z{0f|MISH 2| A X|ME
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o 22[9 orforglipron2 1€18| Z7& GLP-1 &&H|. HEO|E 7|82l L. H9| semaglutide2t
CHEA MEXSIIEE 1) Q40| Hlw A 2|9 MAH|IE0| R0, 2) &FF £8 Al 241t 8 ¥F
Hioto| gitt= HOIM Hold =2 A EHR

o QUM2M OOJH YH: 36X -14.7% (vs. YT -2.3%) MBHSIEE tirzepatide 2Lt H2
HELLE2 B, tirzepatide= S 7|7 2F 18%

o XBESHEL H9| sema 50mg 5.7% =Lt F Hf 712 =2 13%
L HO| A3 E QH|Qt H|XE +FE2| MF HAS X|2=HEL 510|X}, BI/AMERLCE ZFX|Tt L HO| semak Bt &0t

Placebo Orforglipron, 12 mg Orforglipron, 24 mg 36mg | 36mg | 45mg | 45mg _
(N=48) (N=44) (N=51) 3 (%) |HE | 12mg | 2mg | Ty | "y | ) | @ | %
M Orforglipron, 36 mg M Orforglipron, 45 mg N 50 50 53 29 29 31 30 279

(N=56) (N=57)

A Percentage Change in Body Weight (efficacy estimand) QDS OJAALY 38 (76) | 43 (86) | 46 (87) | 24 (83) | 28 (97) | 28 (90) | 27 (90) | 234 (86)

Overall mean body weight at baseline, 109 kg

.......................................... TS AMZESHO|MAL 0 0 2(4) 0 3(10) | 2(6) 0 7
T 23 RS 1) | 7014) | 10(19) | 3(10) | 6(21) | 5(16) | 4(13) | 35(13)
£ 5% O1At 24 0| AJA})
-7}
o
2 _ -9.4 AN 5(10) | 25(50) | 31(58) | 12(41) | 14 (48) | 13 (42) | 11(37) | 111 (40)
=] -h'-x--.,_. "
= \iif— L 12,5
& H\t;_--;—ls.s TE 3(6) |13(26)[17(32) | 8(28) | 4(14) | 9(29) | 8(27) |62 (23)
5 -154 IT—¥-147
O | 36) [12(24) [17(32)| 8(28) | 7(24) | 6(19) | 4(13) |57 (21)
20— . . r [ . . - A 5(10) | 12(24) | 1936) | 1@3) | 4(14) | 5(16) | 10(33) | 56 (21)
24 & 12 16 20 26 32 36
Week AT HOoY 0 0 5(9) 5 (9) 9 (15) 19 (7)

Xt&: Eli Lilly, Massachusetts Medical Society(2023), O|2{0|XIZH 2| MX|MIE

Xt&: Eli Lilly, Massachusetts Medical Society(2023), O|2{0IXISH 2| MX|MIE
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AZo0| gjojoz o QYO MSUT QI o -34%0] 7N K|= M4 &2
S5l HIT A%} . B

T Wave@l GLP-1 AIES 0|2 XML 0|5 /&E ZEM S22 /L 5| Tl 5
o A first mover?l 2 L D| AT 9 CO|E| 2= FESH Uet0] &2l B K|

e LHO| amylin/GLP-1 cagrisema 3% Z10i| CHet E2|Q| retatrutide H|O|E 9 715 {20
>

ixf 884 152 2|9 retatrutide, = FHS A8
GLP-1 - Amylin/ - - - GCGR/ B GIPR Z&tx| B
/GIP/GCGR GIP/GLP-1 GLP-1 GLP 1. GLP-1 GLP-1 GLP-1 GLP-1 /GLP-1 GLP-1
Semaglutide
retatrutide  tirzepatide  CagriSema 50mg Wegovy orforglipron survodutide danuglipron AMG-133 Saxenda
(&z2) (&z2) (k) (&) (&) (F2)  (HEAH/EHE)  (3I0]X}) (20 (k)
0% : : : : : : : : : )
|
-10% *F % -8.0%
-15% | % 1213
156%  -151%  -149%  “147%  -14.9% -5.4% ~14.5%
' 123
-20% | 32 68F 68F 36 463 163 %1%
F13 19413 F13 =12 F13 123
—259% L -22.5%
T _24.0% 70
48 F13]
—30%  x13
________________________________________________________________________ YIAMEHZ(VSG) ¥
-35% ‘- 2210|2232 (RYGB)

At&: Zp Af DIHOIAIS 2 2| MRIHE
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Bt =3 g 71 32 (77| 3G A o e e CIOIE] /15 242 AI Key
50mg  |OASIS 1 Y43y | HIU/DHZ (68Xt -15.1%) A2 YR AR YRS
ol | Qp|  P0Ma  [OASIS? U3akt | HIZ/ARIF + BES (SO 2023-07-11 H|2H/ A XS
50mg  |OASIS3 QIABaA | HIBH/IHIE + B (Z=0) 2025-02-14 + BHH=
25mg  OASIS 4 YA3pY | HIBYIHS + BEE 2024-03-19 . —
semaglutide |GLP-1 2.4mg  |STEP-HFpEF YAy | H(EH+ HEH 2023-04-18 + SRS
o low| 24mo  [SELECT UNBY | HIZH/IHE + MY (MTY/HIEE 20:9023 L ot3 +T2D
Novo 72mg  ISTEPUP AM3N | H|TH 2024-09-13 +NASH
7.2mg  INCT05649137 QUABAF | H|ZH+T2D 2024-10-04
REDEFINE 1 Y3y | bR/ 2025-01-19
CagriSema  |Amylin/GLP-1 SC |ow| 24mg  |REDEFINE 2 QIARBAL | HIBH/DHHIE + T2D 2024-12-11
REDEFINE 3 UMBN | HIZE+ NSRS 2027-05-05
PYY 1875  |PYY sc low| 20mg  INCT04969939 A | bjgt 2023 H 0
amycretin  [GLP-1/Amylin Oral | QD - - Y1 | HIZ/ IS 2H23 YE oY
15mg  |SURMOUNT-2 QUABAL | HIBH/BHHIS + T2D (72Xt -15.7%) 3D UE 242
5mg  SURMOUNT-3 | ewsy | CRSHELEES R
tirzepatide (GLP-1/GIP sc |qw| '°me SURMOUNT-4 Bt | MEpE e Es GrieE) s ;i% e
16mg  [SURMOUNT-5 OIAf3pAL ‘(jvlsm/s; m'ang‘j]f)% o 2D 2024-12-16
15mg SURMOUNT-MMO QUA3Y [ H|ZH+ MEEES (AUE YY) 2027-10-07
Lilly - SURPASS-CVOT QM3 | T2D + MEEES 21F (vs. Trulicity) 2024-10-17
45mg*  |ATTAIN-1 UMY | HIBH/DHE + TS 2025-09-12
rforglipron. [6LP—1 ol Op | 46meT ATTAIN-2 QM3 | HIT or TS + T2D 2025-06-13
45mg*  |ACHIEVE-4 A3} '(jv'? 1o ;ZE;’ EEEuE 2025-01-24
12mg*  [TRIUMPH-1 QUABA | w/o T2D, HIB/IHIS + OSA E= OA s=x
_ 12mg*  TRIUMPH-2 QUIABAF | with T2D, HIZF or ZHHIE + OSA sz
retatrutide  |GLP-1/GIP/GCGR | SC | QW _ _
12mg*  TRIUMPH-3 QUA3AF | HIZHBMI 35+) + A EHEIS 2025-11-04
12mg*  TRIUMPH-4 QUAIBAL | HIBH/IHHIS + OA s2H
ow| 48mg  |NCT04771273 UMM | NASH, HASS(F1-F3) 2023-11-22
BI 456906 |GLP-1/GCGR ) )
ow 4.8mg NCT05296733 Ay | HISH/IMIE +/- 2488}/ 7HEH 2023-12-30
Bl/Zealand SC
Bl 456906 |Gl P-1/GCGR QW | 4.8mg+2.4mg INCTO5751226 NN | HEY IS 2024-04-25
Pfizer danuglipron |GLP-1 Oral | BID 200mg NCT04707313 QUa2bs | HITE 2023-09-12
Amgen  |AMG 133  |GIPRZEH|/GLP-1 | SC |04D| 420mg  |NCT05669599 QUA2AL | HIZH/DHAIS +/- T2D 2024-10-06
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GLP=1 =57k 541717« HASC0E| H=H
AZX5H0|HE H * GLP-1E =78l 2

GLP-1 receptor stimulation

NTE Dopamine

Changes in reward-related

behaviours
Nicotine Stimulants Opioids Cocaine
= Decreased nicotine * Attenuated amp * D Y * Dy t Y
self-administration induced dopamine release self-administration * Attenuated cocaine-induced
= Attenuated nicotine-induced in the NAC in rats dopamine release in the

dopamine release in the * Decreased operant responding NAc and LS
NAC in a reinstatement paradigm in * Attenuated CPP
= Decreased nicotine-induced rats (oxycodone or heroin) * Suppressed operant responding
CPP * Attenuated GPP in rats during a reinstatement paradigm
= Decreased nicotine-induced « No affect on remifentanil * Blunted locomotor hyperactivity

locomaotor hyperactivity and saelf-administration,

sansitization morphine-induced CPP or

= Decreased modulation of locomotion, or morphine - 55
intracranial self-stimulation withdrawal in mice -
B TRCOUE: BJP celeh(a!es

Sy
Rend l.he 75th anniversary
med issues

Xt&: The British Pharmacological Society (2022), O2{0AMS 3 2| MR [MIE

o] 201/2x0|E 51
SECTSES=CTE
AR(BAAR)0E X8

o FTH 02t 27| =ot0|0 2ht e Tt feAlE

SMIE

Xl
—

OIBIA|7 |0 IR AR

=

S

02

H LA AX510|H L3 HR

oAt EVOKE

2= =7| e=sl0|H
U HAH 293d

OJAF JHA|Y 2021 5& 18¢
1%t 22 A 2025\ 09% 19

Y 2z AH

20264 10& 23

He

N2TS 278 HOIZREIIEE 612 13 59,
22 HIHOZ 14mg7tA| B,

Xz 712t 173F

1X &8 HHX|E

CDR-SB Score

At2: ClinicalTrials, O[2i0ME3 2| X|HE
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Sk X2 NAFLDO
Ciet 232]'d
10| =l HHI0IE

. HIUSARUZIGNASH) RHE Z712 HIQSHXUZHNAFLD)
e NAFLD E= NASH 23 SHHOIAM A

HIRIAIZ| T ELF (243 2HI981) ZAL %71
+ GLP-1 87 BT HE ZAZ M 5ol

NAFLD = NASH 2t lelc S8Y 2udE

Noninvasive testing for fibrosis (FIB-4)

FEt 2 2| L HH0|E

M HI RS AAE NFS (K[H7E Mest J4)

8 SN XYZHES HHAZ K

Repeat in 2-3 years

!

Indeterminate
risk

y

ﬁ«

Vibration-controlled transient elastography

or ELF blood test

v

Repeat in 2-3 years

v

B

Z: ELF, enhanced liver fibrosis; FIB-4, fibrosis—4 index
Xt2: ADA, OZH0f|MSH 2| MX|ME

Refer to a
gastroenterologist
or hepatologist
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21d| 9| retatrutide, o H28 Y BX SOIM 2 5-7%7t ZHIRSH L NASH &
NASHO|| X|= g3 HO|Lt ZFXMOI Hek2 Of'H. 7t2 GLP-1, GIP +=&X|7t glCLt
=257t +=3H7t Eof

Y

NAFLD 2tx}e
LFC &4 g1} HO

H|Q! retatrutideZt NAFLD, NASH X|20] 32 = US

» NAFLD(H|ZEEX|YZIEE) 51212 2t 2E retatrutide EFTOIM (2= CHH|
LFC(RIYZHatE) Z4. 8mg, 12mg SZZ0|A 485 X0 2tA} 85% OI0] ZHX|YS A

8mg, 12mg SZZ0IM K42t B S ZLE 80% 0|

Relative Liver Fat Reduction at Weeks 24 and 48

= 0.3 Overall baseline = 19.1%
9 0
o
8
= 46
0 25+ '
L8
)
T 5901 429
e
g o SAN -51.3
= -57.0 wa
v 751 -l
% -81.4 -824 -81.7 ggo
v -100 I ke Lk r s P
Week 24 Week 48
Relative Liver Fat Reduction
B PBO 1 mg RETA 4mgRETA = 8 mg RETA B 12 mg RETA

KL= Eli Lilly, ADA 2023, DI2{0f A5 3 2| MXIME]

NAFLD 2t & S&ad XUt oo 248 H|w

Relative Liver Fat Reduction of 230-70% at Week 24

Proportion of NAFLD Participants Achieving Relative Liver Fat Reduction of 230%, 250% and 270%

88
82 80

71 ™

©
S

Percentage
=23
3

ki

s
S
1

2

o
=3
1

0 0

>

230% 250% 270%
Liver Fat Reduction at Week 24

B PEO 1 mg RETA 4mgRETA [l 8 mgRETA [l 12 mg RETA

NAFLD=non-sicohoii: falty kver dissase, PEO=placsbo; RETA=retalnbde.

Kt=: Eli Lilly, ADA 2023, O[2{0IAISH 2| MX|ME
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L H LA 3 Novo Nordisk (NVO US)

Refinitiv D@ SHE37} USD 195.00 FXEZAE
e 2023-3023 B850 M2 KF0| S SELECT Qa9 M atalst Ak LME Gj0|E 2HE
SIZ7H23/07/12) USD 154.75 O, 2 17% 040| R2J0|5tH 10-15%+= 7|t 0[5t Q=X HAMMA = SHH
o O|SIFAL MY SS8t &5 HQl Z27-E MOERE0|=(50mg)= 20243 {7+ Ol A= 0
<5014 Aol EMIE|IE EE =2 ES 7IH=l= FHa2|M0 LA3A HIO|E= 1TH24 374 Ol 4. HIEt
OeHXI0|RE SAO = FY24-29 EPS HEA MAE +16% Ol
S&P500 (23/7/12, p) 4.472.16
WIoolM A = MY
=t UF e 1270% MY P/E 20.4x F. R U0 Bt 15.9x Y| Z2(0]Y. GLP-1 MEFXIZA
SHE0)0|M T2|0|Q MESiCtn T SELECT, ZH2(M|0F A7 HAO|ER &2 Jts
o BXE AT EMANIA 1) LM AR semaglutide 7t HE 7€ 267X HE
EPS M&E (23F.%) 44.2 2) AMICH/ QHEE AIZO 2 Qlst AHAZS0| Tt ZAF 118 02| oI
PIECSF ) 02 o ZFLE SAOR QUK AT EAF R Mt SHI| Al BB CMO 22101 B Al 4 It
MKT P/E(23F %) 206
i +2UE(%) 1.55
AZFEY (AUSD) 349.0 ZMT| (3) 12/20 12/21 12/22 12/23F 12/24F 12/25F
ATFEH (£2) 4435 20 Covo Mook 58P 500 OHZH (&2DKK) 126.9 140.8 1770 2224 259.5 294.9
QERAIA (HOLZ) 17176 370 FH0|2 (HADKK) 54.1 58.6 74.8 95.7 113.3 130.4
507 5X17} (USD) 95.02 zjz gololE (%) 426 417 423 43.0 437 44.2
20[2] (&2{DKK) 421 478 55.5 78.9 90.3 103.6
O2F HHUSD 17297 fiﬁ EPS (DKK) 18.0 20.7 24.4 35.2 40.9 47.4
FIHISE () g 1omE W ROE (%) 69.7 71.2 720 824 75.4 711
o7t 135 40.5 P8 101 201 214 221 231 P/E (tH) 23.6 35.4 38.3 29.4 25.3 21.8
Chlidl 1.5 195 P/B (t) 15.6 235 253 22.1 17.8 14.4

[E2¥ M2 01X

30 | EAAY
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2A210| =2 e Liny Ly us)

E o|E
Refinitiv 32237} USD 551.00 FXEZAE
o ADA 230 HHESH MEXI2 K| retatrutide H|2F A2k best-in—class 7tsd. X|H7HE M5
SHTHZIH23/07/12) USD 440.6 =Y 7tsd EM. B+& GLP-1 orforglipron HIO[HE 7|HX| 28}, non-peptide 7|EI22
MOl M. O|SRI2XA tirzepatide HIZ2H FDA AL £9Q1. Solf & = LA 0|2 SA| 0f 4
S0 281% o FY23 gy 419 DI2XI2(BRIEN|S) DHE 35,69 22{(2213 4. 84 E2)) THE 04
o UXBI0|H AIQF SHBE ‘ELHY|H HI2D GLY FDA 201, XHA|3H QAIRA LB /0|MES
S&P500 (23/7/12, p) 4,472.16 = =ot0|H e J It o H ol _'f |5| o FE/MMEE
tMM HI0|H= & U2 L=o510|0 at5)(78 16-20Y)0M 371 olH
27} E
W=O00|M % 2[AT
e 1270 M3 P/E 50.6x =&, O|= BImOr M 18.7x CHH| Z2|0|H
o H|TI X|ZXN|, Y=cI0|H O}0|E2[RICE Z2Y Bt & 7t =2 HZ0{0[44. L H|TH AOf
NE % 39.2 _ B}
e 27 EEHIEIS 0| SAI, LE S| 9 SAIZ Al MR01014 ket BHZ0 K Al QA0S
X .
MKT P/E(23F ) 20.6 o 3Q 2ATE= HEHQ EAIE ot I =t HE. L AINE2H0|L RTP AL 2 7ts =
i =2E(%) 1.03
A7HES (M2USD) 1182 27| (2) 12/20 12/21 12/22  12/23F  12/24F  12/25F
ATHEH (£2) 6315 600 [ —Eilily ——5aP500 IHZ%4 (442{USD) 245 28.3 28.5 313 37.3 45.0
SEZAIA (HOEX) 846.7 500 | 10|12 (H2USD) 7.3 8.5 8.9 9.1 12.5 17.4
5275 EX{7} (USD) 296.32 400 | 2RA0|E (%) 29.6 30.2 31.0 28.9 336 38.6
300 #0[9] (MYUSD) 6.2 6.7 7.2 7.8 10.9 14.9
=21 .
o2 HIHUSD s 20 el EPS (USD) 6.04 7.72 757 867 1208 1663
FIMSE %) MY e 1KY 100 ROE (%) 150.2 76.4 63.6 64.4 74.6 80.3
i3t -1.1 21.8 36.6 018.1 19.1 201 211 221 231 P/E (HH) 22.3 355 483 50.8 36.5 26.5
N ESTS 3.4 9.0 162 P/B (tH) 28.6 29.3 32,6 29.8 212 146

[E2¥ M2 01X
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@%@8 Fc-GDF15 YH34160 T2IAl HIO|EIS ADA 2021 2HH. 2023 23 24 ZIQ =28
DF152 Ol X| eHad-dut ®|E 23t 4 E O s HE,
YH341 608 HtZt7|7F AXE| D GDF15 24| GFRAL/RETO| Affinity7t &k E Fc 8¢ Tt &
o OrRA ZHO|A semaglutide(QWE /S| 11H|) CHH| =10 XIEHQI HF 24 g1t
semaglutide?t EELHA| Y K| CHH| MZ 20| 2tx0l St

0
0
l
0

=
2
>
HU
=

®

IIJIHJ
HT
oo

GDF150] Cigt =2 ZIst2n 1 MY 7tsd ML HIOIE Semaglutide | F11 XIEXQI HSZL, 2 QE MUY HI0[H
Enhanced binding affinity of YH34160 to GDF15 receptor led YH34160 demonstrated dose-dependent and sustained body
to improved functional activity weight loss compared to Semaglutide (single s.c injection, = /group)
(A) GDF15 receptor binding (B) Functional activity (A) Body T'shtdrif"ge - (8) Fuzd:'..'t.ake V41601 remolikg

W Sermaglutide 30 nmollky B YH34160 3 nmolike
. 160 10 rmol ke

—+— Semeglutide 30 nmolke
¥ - THI41E0 15000 = Nt GOF1S

W THEA160 30 molfke

- melerenoe® EC: 2.2 nM = YHI4160 _
“ —F a = Refuremee® T s
g r E 10000 ‘/ E L ‘: i
_E_ H /! ECs,: 7.1 AM E: i E N il
g L ) r"/' g 5000 h i g E g l
. . % %
T B B I o e 1 1L BRI LR
Test materials (i) Test materials () [e— Time [day)
'Reference: Benchmark Fe-GDF15 based on patent (US9920118), In-house preparation Oata represEnt pean & SEM < .05 CErpared 1 Vene N (B T way AN win Bonferrenl post hoc test)
(day 1040); ~ (day 8-36); ~ (day 8~40); T (day T-40);  (day1-3)
Favorable PK profiles of YH34160 suggesting once-weekly YH34160 promoted greater and long-lasting body weight loss
dosfng in human compared to Semaglutide in ob/ob mice (a3dl .c. injection, m=6/group)
tn] Mice [B] Mnnke'ys (A) Body weight change (8) Cumulative food intake
[single s.c. injection, CSTBL/E mice, n=3) [simghe injection, eynomolgus monkeys, r=3)
1oon W THIHE (1 i) 100 - THIS160 (1 mplkg, Lv] 2500

== Dulaghutide 012 mg/ig) =B YHIALE0 (1 mpihy, 5.6]

-~

o | et bbb bbby 11000
E _ "—-‘._L"_k_ﬁ g e + ulﬂﬂ+ﬂ+.,‘:_.,;“ R
5 _E inas ;= 3.5 days g E
B2 £2 =58 doys s b rene e < o0, e
£ R “*+ps 0001 compared to Vehicle control [by Twa-way ANOVA with Bonferroni past hac test)
2 w b= 13 days ] (C) Serum chemistry ey 2a~29); *** day 18-20); (day 21-29); * ** (day 15~29); ** *{day 12-29)
.i = -
T T T T T o
a 2 4 1] 2 kL] 12 L] 3 [ ] 12 15 18 n F g
Time fday) Data shown as mean + 56 Time (day] ; §
! pulaglutide §.
- Long-acting GLP-1 receptor agonist with once-weekly dosing in dlinic . i . . b
- PK parameters were evaluated in C57BL/6 mice (0.12 mg/kg, single s.¢. injection, In-house) Data represent mean & SEM. “p< 0,05 **p< 0.01, ***p< 0.001 and ****p< 1.0001 compared to Vehice control [by ne-way ANOVA with Dunnett's test]
Xtz ADA 2021, DI2HOAISH 2| X|HIE] Xtz: ADA 2021, O2H0AISH 2| X|ME
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V. Wl Sux|=X|

=3k

o o
cto|ef=2o o H= O 7H| Fill & Finish 2% CMO 17H0IA & 51t7|51Ef 3742 &t
MEH HIO|QETE: o il AHIA SO|M “KiA| MAAHOIN MSRE] ETVHX]| GASIHA, FIMOE QY AL

DP CMO 7tsd

ol

tO|ofE 2| BE HI0|LSHE

r

B
..._.,._m-a - -~

— e

- HoI2 Wug
42 | 29%E H

H2E%:

BE HZ4 (02, BA|, Z8)

S5 WA SIS CMOO| OFRAAI0[2} o1
2= 4Q237HR| A4t I SHY 54 SF HA|
1) A7 A4 NOIE 745, 2) 7IZ At AJO|E B4, 3) HS3H/&E3H 4) CMO 0FRAN

H|Zt X|2H CMO+= Drug Substance ELH= Fill & Finish 82| Drug Product 7tsd

i 10| 9| TH|, ALMIC} 0} 27+ X Z0|

£

Pl

|_I_)

(& ——WEGOVY(Semaglutide, Weekly) 7= Bixt=0)
160 - ——SAXENDA(Liraglutide, Daily) cl)_p§x_-|| __|'5_0:| o3
Al SEXF X HSH
= 140 |
Hi0|2 WiE P
H13%: HO|Q09|%E B E HIXA MY, BA|, 53) 120 +
100 |
Hiol2 SRR S(ZHEM, HPHLEN) I 80 |
60 | CMO FHHREQ|
Fill & Finish
20 | FDA 2[HtArg L
20
0 1 1 1 1 1 1 1
20.12 214 21.8 21.12 22.4 22.8 2212 234

)
Hu
2

t0I2FF, DIHOIAS 2 2 MAIHE

Xt=2: Symphony Health Solutions, O|2H0A152 2| MX|HIE

33 | @27

Mirae Asset Securities Research



V. 2l X=X

=5t
oo

oto|2 =2 o SHI|FE2 GLP-1/Glucagon/GIP &= &
NASH X|=X|: o Efocipegtrutide LATMUAM 12FXt 122 #
GLP-1/GIP/GCG y " S
AREXIF| 93%7 HIZ=d
od-o
o X|t 58, IDMCE Efocipegtrutide 2424101 CHaH ‘7|l

St0|2k=E 2| Efocipegtrutide®| 4414 X[zt ZA S0} H|O|E]

U2ZL0| 2|2 retatrutidel| 424 X|aiZt ZtA

L8| efocipegtrutide HM15211 Ya24 &
=0|M LFC Z4A -81.2% HOl H
ADA 20230M =% 7| HIO[H HE. 2|2 &F XHEX retatrutide= 1EH =

e

0| A 485Kt

K| ZHRISHNAFLD) sliA(resolution, LFC { 5% )& 22!

HE Q0| AL T

4 51} H|OJE]

Proportion of NAFLD Participants Achieving Relative Liver Fat Reduction of 230%, 250% and 270%

30—  Baseline
bver fat (SE) 100+ i
20
1m0y 19.6% (20 1% nwman 17.9%29) amsaen ol
104 ws wn2 ws w12 wi w12 wi w2 Wi w12 wi w2 3 1
o § N= N=0 M=0 A=l A=l [y A=l NG N=0 . [YEY g 60 ’
€ 04 ]
- § 43 |
- ® 0 o 404 1
3 10 4
:_ ™ 22
_* 5 20 |
£ g il . ° bl L
; o 304 (o an s ol mm .
— E wh Liver Fat Reduction at Week 24
® o 404
> =
; § 50 i “'INZrItPn:iLApastirc"g and Proportion of Participants Achieving Liver Fat Content <5%2
o s steatosis resolved in 1007 o
¢ £ -604 >85% of participants w88 2
0 B Placeso (N=15) at Week 48 80 =
2 70 mm Hne211 001 mgkg (N9) -
.80 - TR HWS211 0.02 mpkg (N=9) g ©o = 57
B HM15211 0.04 mghg (N=10) 0 1 < . B
.90 - I HW15211 0.08 mAg (N=8) n “ a = 27 il
BN HM15211 0.08 mghg (N=9) 4 @ 20 I ‘
100
0 |
* Parameters are mean with standard emor of mean (SEM) o T D T
Week 24 Week 48
Liver Fat Content <5%
Il PBO 1mgRETA m 4mgRETA [l 8 mgRETA [l 12 mg RETA
Rp2: 5H0|QKE EASL, O[ZHOIAIS A 2| M |MIE At ADA 2023, OJ2{0i 1S3 2| X4 E
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V. 5l SaxlzH S

stO|eF=Z 9| o SHI|2AEL GLP-1/Glucagon O|522X| efinopegdutideE HIA(MRK US)0| 7|&42(2020)

NASH X|2X: o M3k z2 HIUS “XI'?J?_P%QKNAFLD)Za“ &z, LHL-C|A T semaglutide(-T/2|11H])
B Hlw LMA>OA 52 X|WZHLiver Fat Content, LFC) Z#4A S8 HY

GLP-1/GCG (24FXt LFC A eifnopegdutide =72.7% vs. semaglutide —42.3%)

0|S2EH|

» M3 = efinopegdutide HIYZSHXILZIE(NASH) La2bd 0 -H(NCT05877547).

1Kt ™It H: 52FXt MQ S 25t @10] NASH oA (Resolution) HIE

2R} Yt Hap 52X} X[HU2HE 245} ¢lo| MRS (Fibrosis) 1HA| 014 JiM HIE, XMZ Hal S
Merck®?| efinopegdutide?| Zt X|2H(LFC) ZtA s}

A Difference in LS means (90% Cl) B C
o efinopegdutide vs. semaglutide: [ Efinopegdutide I Semaglutide
c 1001 30.4 (22.1, 38.7); p <0.001 100 - 8 100 -
6 H—
@ 90+ 904 o 904 86.2%
2 _ g0l 80 il 77.8% 8 804 76.6%
ER 72.7% & X
o c 70.8% £
& & 701 g 70 67.1% S 701 —_—
c N s EQ :
o ] c i
Sk 604 = 60 IS § 601 soa
= o i o i 6 4
e 50 42.3% = =0 43.8% =2 %0 39.6%
~ @© O ® ] 6%
e 40 ~qc-)- 40 ; &5 40
£ L 30 8 30 215 304
3 (O] ® c
0] 9
= £ 204 o 20 a0 © = 204 13.4%
®© il c
o 104 104 I 10 I]
[}
E 0 | 0 ‘ , = o . .
b1 N=72 N=73 n/N = n/N = n/N = n/N = n/N = n/N = N=15 N=18 N=29 N=30 N=22 N=23
Efinopegdutide Semaglutide 59/72 4973 56/72 32173 5172 973 <5% >5% t0 <10 % >10%
230% 250% 270%

Percent reduction from baseline in body weight at Week 24
Relative reduction from baseline in LFC at Week 24

Z: (A) LS mean relative reduction from baseline at Week 24 in LFC, derived from a longitudinal data analysis: (B) proportions of participants with relative reductions from baseline in LFC at Week 24 of >30%,
>50%, and >70%; (C) mean relative reductions from baseline in LFC at Week 24 by weight-loss category (£5%, 5% to <10%, and »10% reduction in body weight from baseline). LFC, liver fat content; LS,
least squares.

Xt&: Journal of Hepatology DOI: (10.1016/j.jhep.2023.05.013) , OI2HOAISH 2| MX|ME
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o ADAOA SOIO|AE|/ =229 GLP-1/Glucagon 0|52t DA-17262] A HIO|E HH

o H|TH ORA TEIO|A,

o HO| semaglutide($1H|/QHE) CHH| FAISIAHLE O 22 34 HF0|= E73t1 SS 0
HE e S22 DA-1726 -32.6% vs. sema —24%, p{0.05)

o 2|9 tirzeaptide(OF2XIZ) tHH| O 52 SA MF ST FAIS HS 24E &4t

o = o7 IND 5921, TH24 1a¢) ZI®! & 2H24 H|0|E| T= O

o
10

DA-1726 Q4 H|O|E{(vs. semaglutide($]). vs. tirzeaptide(Ot2H) ADA 2023 &T L2
BWL in Obese Rats Cumulative Food Intake Abstract Title: A Novel GLPIR/GCGR Dual Agonist, DA-1726 Elicits Weight Loss Superior to Semaglutide in Diet-Induced
E Obese Rats
= =
85 op Pl Poster: 1676
=} h ]
E ; -10 E _m Authors: Tae-Hyoung Kim, II-Hun Jung, Kyumin Kim, Hyung Heon Kim, Mi-Kyung Kim, Yuna Chae
=
2 5 2l & 5300 . * . Presenter: Yuna Chae, Dong-A ST Research Center
c F: o=
s5 ¥ £ 5200 Session: General Poster Session
S E 40 =
88 i g 100 Date and Time: Monday, June 26, 2023, 11:30 AM - 12:30 PM PDT
= -0~ HF control 0~ Sema, 120 nmolkg/BIW 0 i éO 500 1000 nmolikg/BIW Location: Poster Halls B-C
-0~ DA-1726, 500 nmolkg/BIW 8- DA-1725, 1000 nmalkg/BI HE, C“""“'Semagluﬁde —
Mean + SEM, *P<0 05 ve Day 0 in each group.
#P=0.05 vs. HF control at final time, Two-way RM ANOVA Mean = SEM, (*P<0.05 vs HF control, One-way ANQVA
Abstract Title: Differentiated Metabolic Effects of DA-1726, a Balanced GLPIR/GCGR Dual Agonist
BWL in Obese Mice Cumulative Food Intake
g Authors: [I-Hun Jung, Tae-Hyoung Kim, Su Jin Lee, Hyung Heon Kim, Mi-Kyung Kim, Yuna Chae
E E. 100 Poster: 1668
= o
ES 804 Session: ePoster Theater
EE £ g
z _:'9: B = 504 * Date and Time: Sunday, June 25, 2023,1210 PM -12:20 PM PDT
= g I E - Lacation: Exhibit Hall (ePoster Theater A)
Y £% w0
55 F Session: Ceneral Poster Session
g 4
= S Date and Time: Monday, June 26, 2023, 11:30 AM - 12:30 PM PDT
-G~ HF-DIC control 0- . . A
-0~ Tirzepatice, 50 nmol/kg/BIW -0~ Tirzepatide, 100 nmolikg/BIW {iEpig 00100, 400. 200 hinolka/BinN Location: Poster Halls A-B
-8~ DA-1728, 100 nmol/kg/BW -8 DA-1726, 200 nmolikg/BIW contral  Tirzepatide DA-1726
L S e S A TR
A& ADA 2023, O[2{0A153 2| X ME] A= ADA 2023, DI2HOXIBH 2| M X[AE
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BEEQ MUY MM 7I& SmartDepot

. PEPTIDE PLGA Carrier: Bio-degradable polymer
API: peptide IN IN Solvent: Class 3/ glacial acetic acid
ACETICACID ACETICACID

= Clear single homogeneous solution
= Preventimpurities formation

L.®.J

Ultrasonic nozzle

e Spray-Dryer

Microsphere
R B

SmartDepot™7|&8 HE

Az WEE, DI2HOASH 2IMRIME

00| 2AT|0{(20£3 um)2| F2I8t =I5t
O|LI|T 2HA PT4032| WE2 32~ 702 =, Ol= HIMHC=Z 2ZI0A 27HE FAL 7H5E(Q8W)

=1 o=

A&0IM PT403, PT4042| 19, 2 MY 7Hs4
ADA 2023 &4 LIS

781-P: Sustained-Release Formulation Development and
Preclinical Evaluations of Monthly or Bimonthly Injectable
Semaglutide and Tirzepatide @3

JIN G JUNG; SEUNG-GU CHANG

(M) Check for updates

[ spiit-Sereen

of Share v GG Cite © Get Permissions
Objective: Accumulated real-world data indicates strong tendencies to develop long-acting
formulating drug. This study aimed for optimization and preclinical development of the

release formulation of Semaglutide (PT403) and Tirzepatide (PT404) to explore whether they are

applicable for bi-monthly (ance every two months) injectable drugs

Methods: Semaglutide or Tirzepatide dissolved in acetic acid with diverse combination of
biodegradable PLGA polymers was applied to the ultrasonic spray dryer that produces API-
encapsulated microspheres. The pharmacokinetic profiles of PT403 and PT404 were tested in rats
and minipigs after a single subcutaneous injection.

Results: Both optimized formulation of PT403 and PT404 have demonstrated favorable
physicochemical properties, showing uniformly sized micrespheres (20+3 pm). Furthermore, the
aggregation issue of Semaglutide, which was not observed in PT404, was solved by applying PROW
technology. Also, increased encapsulation rates and higher drug loading (~8%) showed higher
bioavailability, no initial burst and a short lag phase (<3 days). Additionally, the release of PT403
initiated from 3 days to 70 days in minipigs, which potentially indicates every two menths injectable
(Q8W) in humans, compared to the once-a-weekly (QW) Semaglutide and Tirzepatide. Lastly, double
injection of PT403 can easily reached the therapeutic window with 1.4 of the Peak-to-Through ratio
based on simulated PK profiles in repeated injection in human

Conclusion: Evidence from recent formulation studies of PT403 and PT404 indicates that Peptron's
SmartDepot technology is strongly applicable for long-acting drugs. The comprehensive results of
formulatien development, preclinical data, and mass production will provide the basis for successful
clinical development of PT403 and PT404 as monthly or bi-monthly injectable diabetes and obesity
drugs.

Disclosure
J.Jung: None. S.Chang: None
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St (000100/01%)

EXIEZQIE
EXto|A(RX]) 1 B

e Fc-GDF15(Growth Differentiation Factor 15) QAF CHAO|A] UACZ XM 7|CH
SEZ7H12M, SX) 80,0008  « GDF152 OfL1X| &ed-d1t XS ZE I HHE O |5 HHA

* YH341602 GDF15 2|MEf GFRAL/RET ZIS}21S SHAIA|7| T B2t7| B7HAIZ] FeR3t Chaxl
SRHZTH23/7/12) 59,3002 . = =

o H|Ot OFRA BHIO|A semaglutide(@HE/Q|10H|) CHH] 510 X|EXQ1 M= ZHA Sutet
R s  semaglutidet WRQHA T KK CHH| HF 20| HANQI FIHS =

e X|6/30, HO|NE[H &= 1Xt =L 57t &=, AL EY g0 Xt AlZ(Et1gAs =9%)
BRSO LRIE) ® o 2O|ME|+OID[RIERN(IHE L] OFM) 17} RIZ 517 /3t YAAIZ MARIPOSA HIOIE| LE &
Consensus SEOISI03F. o) @ 5jet7). Bt22l4 517t QAHFLAURA)SI mPFS 18.97H2 ChH| 1074 04 SFX Hl0|E| 04
EPS A4EES(23F,%) 30.9
P/E(23F,x) 37.1 glA3
VKT P/ECSF. 52 o B|O|XE|E_OMDIRIERY, EtT2|A HH| Qo103 PFS JHM £5 AITY. QHMIO| JHet S5
KOSPI 2,574.72
N7HE¢(A2) 4,545 ns r ZA| (128) 2020 2021 2022 2023F 2024F 2025F
HSHZ Al (HTEE) 77 1o+ HEH (Alofe) 1,620 1,688 1,776 1,044 2,147 2,382
QEZAHIZ(%) 68.4 105 ¢ =H0[9! (A2t 84 49 36 85 104 17
Q201 HRH|Z(%) 19.7 100 AA0IAS (%) 5.2 2.9 2.0 44 48 4.9
HIEK12M) Lzkrols 0.34 T 202! (Aoigd) 193 103 95 125 147 160
523 Z[K7KE) 50,100 :(5) | EPS (%) 2,477 1,318 1,223 1,601 1,891 2,050
527 FTIHE) 61,200 o | ROE (%) 11.1 5.4 4.9 6.1 6.9 7.0
(%) 1™ 6M  12M | P/E (tH) 27.8 45.1 46.8 37.1 31.4 28.9
WS 1.7 90 8.0 . L P/B (tH) 2.7 2.2 2.0 2.0 1.9 1.8
MTHZT} 0.4 0.1 28 227 229 2211 231 233 235 237 = olE (%) 0.5 0.6 0.7 0.6 0.6 0.6
[®I2k/HI0|1R] ZADI F:K-IFRS 7 7|F, 20|22 X|tiFF 74 20/

Rtz fordd, OMSH 2| MR[AE
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S et (0oo100/a12)

Ofl 4 ERAOIHAN (22F) Ofl4} THRAENE (220) Ofl4 FEIEX| Y valuation (22))

(M) 2022  2023F  2024F  2025F  (Aoig) 2022  2023F  2024F  2025F 2022  2023F  2024F  2025F
e 1,776 1,944 2,147 2,382 QEXMt 1,189 1,266 1,398 1,542  P/E(X) 46.8 37.1 31.4 28.9
&7t 1,258 1,337 1,471 1,625 &2 U HZNRH 293 288 320 349  P/CF(x) 31.5 85.6 59.8 52.2
IHEE0( 518 607 676 757  OHSRHE 2 7|ERA4R 509 557 616 683  P/B(x) 2.0 2.0 1.9 1.8
THIfH| k2| 482 521 572 640  XHTXRA 275 301 333 369  EV/EBITDA (x) 51.3 31.9 27.5 24.5
Z@gYolel 36 85 104 117  J[EFRESKRM 112 120 129 141 EPS(®) 1,223 1,601 1,891 2,050
019 36 85 104 117 HIQSXHE 1,284 1,303 1,325 1,354  CFPS(®) 1,814 693 991 1,137
H|FiE0] 59 55 59 54  ZHVILERS 532 582 643 714 BPS(®) 28,211 29,461 31,001 32,699
3829 6 6 7 8 QKM 355 321 283 243  DPS(®) 382 382 382 382
A7 |HS EXpR 57 61 61 61  SHEXM 138 140 140 138 HHAISE (%) 29.6 22.7 19.2 17.7
MIEAS AR 95 140 163 171 XHAEAH 2,473 2,569 2,723 2,896  HIEUE (%) 0.7 0.6 0.6 0.6
ASMLHRIMHIE 4 22 22 19 |SEN 434 437 475 520  OHEASIHE (%) 5.2 9.5 10.4 11.0
AHLAr0[2 91 119 140 152 DHUAHS 2 7|ERHS 175 192 212 235  EBITDAZ7IE (%) -21.9 72.3 15.1 10.9
FEHAI0[2 0 0 0 0 SI28EH 96 66 66 66  ZFYUOIAZIIE (%) -25.9 137.1 21.5 13.1
g71&0( 91 119 140 152 J[EIRSEH 163 179 197 220  EPSBZ7IE (%) -7.3 30.9 18.2 8.4
X|dt2 95 125 147 160  HIRERR 31 33 36 40  DHEAH SIS (3) 3.7 3.7 3.8 3.8
H|X|HHZ=Z -5 -6 -7 -8 28R 3 3 3 3 THDRRM BHE (3) 6.5 6.7 6.8 6.8
E220[ 92 119 140 162  7|EHIQEER 28 30 33 37 OHYURHS B|ME (3] 9.1 9.5 9.5 9.5
PN = 96 125 147 160  EREA 465 470 511 560  ROA (%) 3.7 4.7 5.3 5.4
HIX|HH=3E -5 -6 -7 -8 XHiFFX|2 1,986 2,083 2,203 2,335  ROE (%) 4.9 6.1 6.9 7.0
EBITDA 79 136 1567 174 X232 74 74 74 74 ROIC (%) 3.4 6.4 7.8 8.9
FCF 41 109 125 131 X=UoIF 116 116 116 116 SIS (%) 23.2 22.4 23.1 24.0
EBITDA ORI (%) 4.4 7.0 7.3 7.3 0]d0iZ 1,902 2,000 2,119 2,252 QESHIE (%) 273.8 290.0 294.3 296.8
HRAOIAUZ (%) 2.0 4.4 4.8 49  HIXEHFEFEXIE 22 16 9 1 EARUS/AIRE (%) -11.1 -13.2 -14.1 -14.8
RHHZEZF|4 20(2US (%) 5.3 6.4 6.8 6.7  KEEEA 2,008 2,009 2,212 2,336 EHHA0|Q/ZEHI (x) 10.4 32.7 48.3 55.0

NE: RS, 02H0NSH 2IMRIME
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otO| k= (128940/042)

EXEOIE
EX}o|Z(QXI) o= = = o o) =
o WEH HIO|QR SHE, 23,0002[F O|4= Y SH, A7t 2,0002174 O Z2[HE A[ZX| AL
HIet|H Jtsg s QoA
STHZTH23/7/12) 2760008 o BIOHOH= QISIRA—-SU-HE| AN HA|. LH= 224 semaglutide($/H|) CMO FHEZIE
CMC 0|2 2AX 332 ST ZAE. 3 CMO 374 &L. &2 tirzepatide(Ot2ALZ) H| Tt
4503 45% HMEZ 2ol & FDA 317t 7t54. T2, AS0IM “XiA| MAA LM MSEE S7HK| MASHHAA,

F/HHO = WQSH Z EF A HAIE CMOO| 024402t A5, DP CMO 7582 EX

» GLP-1/GCG dual(NASH) IIE 3= 2= 2bd T o

H210|2(23F, A1) 203 ; ; = =
SHOI(3F Y e GLP-1/GCG/GIP triple(NASH), S 7|™ Z2|9| retatrutidel] 2HX OO =EZ MSXE
Consensus E0[2|(23F, 221 g) 204 P L
7|1 ZEIF0| 57t 7tsd
EPS MZEE(23F,%) 33.2
A3

P/EQ3F x) 314 g|A
MKT P/E(23F.20 48 o 2|A3: Dual Agonist(@EL] H3), Triple Agonist(Ktx| AHQ| QA AL
KOSPI 2,574.72
A7HEd(MA2) 3,467 115 stojorz ZM7| (12 2020 2021 2022 2023F 2024F 2025F
QSHTAIA (D) 13 110 —— KOSPI IHEH (M) 1,076 1,203 1,332 1,515 1,727 1,970
REFAHIZ(%) 57.6 105 A10[9] (Mol 49 125 158 203 240 277
Q201 HQH|Z(%) 17.5 100 HAHO|UZ (%) 4.6 10.4 11.9 13.4 13.9 14.1
HIEH12M) YZtr2lE 0.63 % «0[2 (M) 12 67 83 110 144 173

90
527 E[X{7HY) 221,951 EPS (2) 952 5,335 6,591 8,776 11,446 13,748

85
52% X1I7HY) 335,500 . ROE (%) 1.6 8.7 9.9 11.9 13.6 14.2
(%) ™M 6M  12M 75 P/E (HH) 370.9 50.8 45.2 31.4 241 20.1
Hrfzot -13.3 3.8 -12.5 20 ) ) ) ) ) ) P/B (tH) 5.8 4.1 4.1 3.4 3.0 2.6
N ES] 115 -47 212 227 229 2271 231 233 235 237 B0l (%) 0.1 0.2 0.0 0.0 0.0 0.0
[HIet/Hi0|2] Zian ZF:K-IFRS 917 7|Z, £0/212 X[HIZEF A4 20(2

AE: BHOIGE, jHNEH 2

MEIAE
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o

0|2 (128940/112)

Ofl TE2OIAILM (22) Ofl4} THRLEHEE (22F) 0fl&t FE7IA| % valuation (22)

(Hedg) 2022  2023F  2024F  2025F  (Moig) 2022  2023F  2024F  2025F 2022  2023F  2024F  2025F
o=y 1,332 1,615 1,727 1,970 RSKt 694 783 1,048 1,343 P/E (x) 45.2 31.4 241 20.1
U&7t 613 694 786 890 oig ¥ diggxrt 147 161 338 533 P/CF (x) 13.6 12.0 10.6 9.5
=201 719 821 941 1,080 ISR X 7|ERRHA 180 205 234 267 P/B (x) 4.1 3.4 3.0 2.6
THHH| 2] H| 560 618 702 803 THORLAE 266 303 345 394 EV/EBITDA (x) 16.8 13.2 11.3 9.6
ZFI01Y 158 203 240 277 7|ELRSRR 101 114 131 149 EPS (&) 6,591 8,776 11,446 13,748
FHoly 158 203 240 277 HIRSXHE 1,230 1,188 1,131 1,086 CFPS (&) 21,873 23,028 25,935 29,201
H| Y& -37 -23 -17 -10 A | DERS 28 32 37 42 BPS (&) 72,348 81,123 92,570 106,318
3829 -15 -1 -6 1 QEXR 888 841 781 730  DPS () 0 0 0 0
AU FREY -9 0 0 0 SRR 85 82 80 77 HH 4% (%) 0.0 0.0 0.0 0.0
MIZAISA AR 121 180 223 267 KIAEA| 1,925 1,971 2,180 2,429 HiZ2UE (%) 0.0 0.0 0.0 0.0
HSAIIHOIMH|E 19 45 46 55  QEE 677 586 616 651  OISUSIIE (%) 10.7 13.7 14.1 14.1
ASAtio12 102 135 176 212 OHURHS L 7|EHRHS 121 138 157 180  EBITDAZ7IZ (%) 18.8 17.9 12.1 12.2
STAI0I! 0 0 0 0 HII=82M 489 373 373 374 ZHAUO|UZIIE (%) 26.1 28.4 18.1 15.5
71201y 102 135 176 212 J|ELRSEA 67 75 86 97 EPSZIE (%) 235 33.2 30.4 20.1
AL B 83 110 144 173 HISSEH 239 240 242 245 IHESXHE 31K (3]) 6.7 7.9 8.0 8.0
HIX|EHZ3 19 25 33 39 H7IZ8RH 226 226 226 226 MITXM SIS (8]) 5.2 5.3 5.3 5.3
ER20|0) 89 135 176 212 JEHIQESEA 13 14 16 19 DHURHZR 3| (3)) 14.9 16.3 16.3 16.2
LIS 73 111 145 174 BERSAH 915 826 859 896 ROA (%) 5.3 6.9 8.5 9.2
HIX|HzE2 16 24 32 38 QAL =N 872 982 1,126 1,299 ROE (%) 9.9 11.9 13.6 14.2
EBITDA 255 300 337 378 2z 31 31 31 31 ROIC (%) 9.7 11.4 14.4 16.8
FCF 133 157 208 229 PN = 413 413 413 413 HRHHIE (%) 90.7 72.2 65.0 58.4
EBITDA OFXIE (%) 19.1 19.8 19.5 19.2 0|20z 452 563 706 879 F3HIE (%) 102.6 133.6 170.1 206.2
SAHOIAUE (%) 11.9 13.4 13.9 14.1 HIX|HEEXI2 137 162 195 234 ZXIAZ/RE7IRER (%) 47.4 29.4 10.9 -4.3
KHHZETS 20(2UE (%) 6.2 7.3 8.3 8.8 KHEEA 1,009 1,144 1,321 1,633 ZHHA0|2/ZEHI (x) 7.0 10.0 13.0 15.0

Atz: SHOIOFE, OIS H 2 X ME
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H E = (087010/Not Rated)

EXIZEQIE
EXto|A Not Rated o= = . A 5

e ADA 20230|AM L= M (DDS) A (Sustained—Release) 7|& SmartDepot® M &5t
SRR, S50 _ 59| semaglutide($|TH|/QHE), U219 tirzepatide(DH2Xt2) HAUA HI0|E LE

o MAMOUIA PT403(SR semaglutide) 2! PT404(SR tirzepatide)2| Z[X3tE M, 2t 27|
STWZ7H23/7/12) 15,850 00|32 2AL0{(20+3 um)Q| Kot S|sEH EMZ 4S5

o OO ZHOM PT4032] HER2 3~ 702 =, EMHCZE QM 4F, 8F M 7tsd HMAl
A0 - _

« 35 25 HI0|RL0[Z, euGMP QP 25 dit A2 Ei. SHZF 1002 HIO|Y it Jts

e 2214 128 Y HE|O] HIIiOte} 170 O] X|& Sh/HITH WY 2I5H SE 01H H2HMTA) HIZ.
- _ HE=ZS 210]MA A2 93t Term SheetS 43, 78 A GIHE0] UCHD 28l
Consensus H0|2J(23F, A ) - L AP'O'” DDS7|% x—-!'g Al'aﬂi =1l il:lﬁa-gl ‘701'_|'L, SemagIUtlde(El'oluéIA1ﬁ)7|' 9}!% Ef0|“é'k|¢E
EPS HHE(23F.%) - ‘FAH—ATH DDS 7|&¢Q! Eligen® 7|£0| M. Eligen® WAl Emispheres= 0732 H
P/E(23F.x) - LHIECAT O MIEL Y HARCH 2= 2020 $1.35bn(2 1 7MY )0 L =20f| D2l E
MKT P/E(23F x) . o
R e BIAZ: S SIE[O] HIIIORR} BHOJIAL AIOF KICH/AIL, BHS QAR Tt FIQ) Ay
M7HEH (A R) 327 7o MEZ ZMT| (128) 2017 2018 2019 2020 2021 2022
AL (1) 21 %0 ——rospag HEY (Aof2) 3 4 2 3 7 6
QEFAHIZ(%) 90.2 :iz @2i0l9] (Aoted) -5 -8 -13 -18 -16 -15
o=l HRHIB(%) 4.9 130 L YLOIAE (%) -166.7 -200.0 -650.0 -600.0 -228.6 -250.0
HIEH12M) LZtrolE 0.25 120 t =09 (M) -4 -4 -18 -18 -15 -15
525 A7) 7,150 10 | EPS (%) -293 -232 -1,06 -1,134 -729 ~730
527 ET7KR) 16,470 100 ROE (%) -8.7 -7.9 -48.4 -34.9 -21.6 -26.1
%) M 6M  12M zg | P/E (tf) -107.0 ~100.1 -17.0 -14.5 -15.2 -10.5
Hiyot 1072 1099  53.1 0 P/B (t) 10.1 8.3 10.7 44 3.7 3.0
Mot 1086 696 307 227 229 2211 231 233 235 287 yycrsolg (%) 0.0 0.0 0.0 0.0 0.0 0.0

[Het/utol2] HSH

Z:K-IFRS 9IS 71, 201242 XIHZEE Ha 209

Atz HEE, 0|20 WS 2| MXIAE
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HWE X (087010/Not Rated) s

Ofl &b ZLE2OIAAN (22F) Ofl4} THSLEHEE (22F) Ofl& FLIHX| % valuation (2%)

(Hed) 2019 2020 2021 2022 (HY®) 2019 2020 2021 2022 2019 2020 2021 2022
&Y 2 3 7 6  QSXt 19 72 33 23 PE®X -17.0 -14.5 -15.2 -10.5
OS2t 1 2 2 2 I LU HSHRME 2 68 5 5  P/CF(x) -33.2 -19.7 -20.5 -17.0
=301 1 1 5 4 OHERHA 2 J|ERRHA 0 0 0 0 P/B(x 10.7 4.4 3.7 3.0
Ty H|QF22]H] 13 19 20 19 THTXRA 0 0 1 1 EV/EBITDA (x) -31.0 -13.2 -17.3 -14.7
ZHIH0IY -13 -18 -16 -15  7|EkRSKML 17 4 27 17 EPS(®) -1,096  -1,134 -729 -730
Felole -13 -18 -16 -15  HIRSAHM 42 46 45 45  CFPS(®) -560 -831 -542 -449
H|g &0l -5 0 1 0 BAVIUEXS 0 0 0 0 BPS(®) 1,737 3,739 3,020 2,575
ety 0 0 0 0 QAW 40 41 38 41 DPS(®) 0 0 0 0
A |YS FREQ 0 0 0 0 SRR 1 1 1 1 HH a3t (%) 0.0 0.0 0.0 0.0
MITASAIIER] -18 -18 -15 -15  XKESA| 61 118 78 68  HiZAUS (%) 0.0 0.0 0.0 0.0
AL MM 0 0 0 0 |2 1 29 7 11 HEUSIIE (%) -53.4 73.3 112.3 -12.2
A Aol -18 -18 -15 -15  OHURHF L 7|ERHR 1 1 1 1 EBITDAZ7IE (%) - - - -
SHAK0[ 0 0 0 0 H7 1282 0 0 3 9 AHYAO|USTIE (%) - - - -
71202 -18 -18 -15 -15  7EIRSER 0 28 3 1 EPSE7IE (%) - - - -
P[RS -18 -18 -15 -15  HIQEHH 32 12 9 4 DRERHP BHE (3) 32,5 12.9 16.6 15.3
HIX|BHES 0 0 0 0 AIIS8=X 29 9 6 0 IHZARAM SIS (3) 73.3 48.5 16.4 7.7
Exzo|o -17 -19 -15 -9 T[EHIRSER 3 3 3 4 OHURHR SME (8) 3.1 3.2 3.2 4.1
Kbz -17 -19 -15 -9 BExEA 33 4 16 15 ROA (%) -26.7 -20.6 -15.4 -20.6
HIX|HHEZ 0 0 0 0 XEHEFXI2 28 77 62 53  ROE (%) -48.4 -34.9 -21.6 -26.1
EBITDA -10 -14 -12 -10 X2 8 10 10 10 ROIC (%) -29.6 -61.5 -55.0 -34.7
FCF -15 -17 -11 -13 X202 68 133 133 15 HEHHI (%) 1171 52.6 25.0 28.6
EBITDA OIEIZ (%) -500.0 -466.7 -171.4 -166.7  0|2U0iZ -49 -67 -82 20 RSHIE (%) 1,674.9 252.3 494.8 216.1
HRHO[UE (%) -650.0 -600.0 -228.6 -250.0  HIX[HiFEX|E 0 0 0 0 ERILZ/XIXHE (%) 41.3 -79.6 -30.5 -15.1
RHHZEZ s 20|2UE (%) -900.0 -600.0 -214.3 -250.0 XH2EA 28 77 62 53  ZWYA0|Y/ZEHIE (x) - - -425.0 -54.4

X2 HEE, 0/0AEE 2ANZIHE

43 | AAH|0f Mirae Asset Securities Research



: e RS0 i e 22106
il il =il eSO FEr e e e R eSO ETER) I
S5183H (000100) 2023.02.09 Oz 350,000 -22.91 -6.57
2023.04.27 O 80,000 - - 2022.11.02 IIES 343,730 -22.49 -12.29
2023.01.19 O~ 74,000 -28.35 -20.00 2022.04.28 O 383,013 -25.87 -16.92
2022.11.04 I ES 70,788 -21.11 -18.24 2022.02.07 IIES 324,088 -16.62 -6.97
2022.02.07 O 78,441 -29.89 -25.49 2022.02.03 =M O JQ| - -
2021.08.31 M A HIQ - - 2021.11.29 O 337,177 -22.74 -16.14
2021.04.27 O 77,817 -26.08 =22.71 2021.08.31 24 A Q| - -
SHO|QFZ (128940) 2021.02.05 Trading Buy 394,979 -18.83 -7.93

2023.04.13 O 400,000 - -
* LRI MY ABRTE N, SERT| EAIEE 1900 SEVIS R0l 29 oY ZARAXIRS BRYU HUNK 7I7/E toR &

(@) s (#) sho|otE
100,000 500,000

80,000 _— 400,000 _’_\_'_]—
I S N W 300,000 . WW*\J‘J"‘* W]‘«'w“\

40,000 200,000

20,000 100,000

217 2.1 23.7 217 227 27

71 e
Ot % 12718 7IF EiilE 20% 0149 2o Ok HIS CER VN VI UBRYSEO| AEE il 5L 45
Trading Buy DR HE TIE S 10% 01l Ei49| O £ DR 1VHE TIE UBKISYSEO| Mg £F
53 DB 12748 J1E H40lE ~10-10% OJLiS] S0 oA} HZESA 185 12702 7I1F YENSASE0| A4S O WALt o5t
ot CEE 120E 7IE E0IE -10% O0kyQl F7tot210] 0k
Oti=~(A), Trading Buy(l), S2/(@), OH=(4), F7H—), SHF7H=), Not covered (M)
EXod Hig
Di(OH<) Trading Buy(IH<) SHUEY) =
85.7% 10.7% 2.9% 0.7%

*2023 038 31¢ 71Z2=2 2 147t S8FAYE totd SHet 22 RASE2 Hig
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Compliance
ZIULPULE S35t UBLIC

Compliance Notice
- DAR= A2 AN S 0[O S(E) 7|RAOZ GH= FAIRESHO| U] RS54

- GAlE = X=E MBI AR RISt AFHO| EUC
- 2 N2E Hget FAES A2 M ZAREY HE0I0| S8FAYE H TEIE BRI QK| &L
- = A2s 20| St YO\ ZHIRM0] 0fERIAES] oj210| Feloh HAHASS I
RpLlof T OIS0 S= AHEHO|LE SAA [0 CHet £S5 2YS StAIY| BiRUCH M2t 2 ZARAMAIRE Ofmat
OHA

= ZARRMREE AR SMAMIED 2R o Q= Az H FE28E A2 J0|U, FAPE 1 YHO|L 2gE BYE 4 gle8s SARt
740 SHEAH Zj0f Cot A HUATO| SUNR2 MEE + GSUME = ZARARIZ AHIHAHS A0 AO22 FA9| o2} gl0| FE =X X HHZES ~ GiSLICE

A0z

Mirae Asset Securities Research
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