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AN =MX| 2 SHFJ) HiS NSHEV/EBITDA 1281 - 156HY)S 2G50 S HF
A

7t 100,000 (7= 74,000H)22 3. &50HH 42.9%=2 Ui A }X|.

HIZRH2|(TAM Z|A 5,30093) X GLP-1 2MAIY MEH(CIZ7|7| 7kX))2] ZH
B ERct tHAIFel S0|/0A tiE 3009 UiE =0t Eo| Ol= AIEQ| o
40%E RHXISHH, High-End 2E(ASP 1.52F &2f 0lY) +Q7t &2 Fe 17
(Mayo Clinic ) =2 1. H|ZH RRAIFES Al X% 2geh 2oz MY,

N
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2Q26 THEEZI0 Ol= 222 2942)0| L= AL, 01F 3
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QIHIE| DHES| 17%E 7IZ¢t High-End 22X ORUIKM0 7104, OIF 2tEet &
Aol 26 M2 0= 2,883 2(23% YoY), 28 EBITDA 6872 2(43% YoY,
OFRl 24%)2 2 Aek X4,

HIZ0I2k= E2|{7F O30 26 UAE o FHEEH L2 HEMOIR K2 2

|
HE, E8S MF 71X, &2 & HIE, 140 =5 BoHF= HZ2HA 27,

2|0 HOolH)E AE0 SV7IAZ|LE /JUS. o Ft= 1270 M3l EV/EBITDA 10
HHCRI 3 T 48f, 174 2]l Mid Cycle 1981 21t 22|19 2HF7H=
1270 M8 P/E 23d &, H=200[d 2HO| gitt= A: 2 ™ & St
27| (128) 2024 2025 2026F 2027F 2028F
DHEQ (4R 204 234 288 335 391
o:'°*0|°' (HA) 37 37 58 71 86
201IZ (%) 18.1 15.8 20.1 212 22.0
tOI%' (Ho8) 33 31 53 61 73
EPS () 2422 2,266 3915 4510 5,426
ROE (%) 127 104 155 155 16.2
P/E (HH) 96 145 17.9 155 129
P/B (tf) 1.1 14 26 2.2 19
HHZ40IZ (%) 17 1.8 09 09 09
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H 1.2026 AX™ HuE (MY, %, %p)
2026 yu=s

— ess EHEAUM  O2joSH ZIMIMA YoY QoQ
e 56.2 68.4 733 67.1 67.9 30.4 7.0
T 10.4 13.0 17.7 12.3 13.1 70.7 36.2
HAOIIE (%) 185 19.0 24.2 18.3 19.3 57 52
202l 76 16.3 14.2 98 105 86.9 -133

tK-IFRS 7|&

2 i

2: DIHOI XS A MR IME

B 2. $04 HHEE (M, %)
AN wyS HHE .
26F 27F 26F 27F 26F 27F
TER 2776  3294| 2883  335.1 3.9 1.8] 2026 A=Y
21010[2] 515 627 578 714 12.1 13.8
202 47.3 53.7 528 6038 1.7 13.3
= K-IFRS 71&

N2 D2HOASH EIMAIME

E 3. 27lY 4% HYE (o, %)
1Q25 2025 3025 4Q25 1026 2Q26P 3026F 4Q26F 2025P 2026F 2027F

1| E=pll 55.6 56.2 59.8 62.4 68.4 788 72.6 74.0 233.9 288.3 335.1
TE7HE Qi 46.0 455 48.0 51.8 56.5 60.1 60.1 61.0 191.2 237.7 2774
748 QD 6.4 6.9 8.7 74 8.7 10.1 9.6 9.9 294 38.3 44.8
9=27|7] 3.2 3.9 3.1 3.2 3.3 3.0 2.9 3.1 13.3 12.3 13.0
ZH EBITDA 10.4 12.9 12.1 12.7 15.5 20.6 17.2 154 48.0 68.7 82.8
Rl el 7.0 10.4 9.8 9.5 13.0 17.7 14.4 12.6 36.8 57.8 714
«=0[¢] 7.0 7.6 9.6 6.4 16.3 14.2 11.8 10.5 30.6 52.8 60.8
o MEE (%) 14.8 11.8 17.9 13.3 23.1 30.4 214 18.6 14.4 23.2 16.2
TE7HE Qi 1.6 1.4 15.8 12.8 247 34.7 27.3 18.7 12.9 26.1 17.3
748 QD 36.4 -5.1 34.2 30.5 33.7 48.1 10.3 34.8 21.9 30.4 16.9
9=27|7] 16.0 27.7 14.4 6.0 10.6 4.3 7.4 7.4 15.5 7.4 1.1
ZX EBITDA O (%) 18.6 22.9 20.3 20.3 22.6 28.2 23.7 20.8 20.5 23.8 247
HHOIUE (%) 12.6 18.5 16.4 15.3 19.0 24.2 19.9 17.0 15.7 20.0 21.3
0] (%) 12.3 13.2 15.7 10.2 23.8 19.3 16.3 14.2 13.1 18.3 18.1
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J8 7. EXRHE =0 vs. AIS 0| 12! 8. 12718 M3 EV/EBITDA HIE XIE
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LT e 15 () ——GPM (R) (%) (M%) DS () —— = EBITDA O () (%)
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1% 13. GLP-1 HE A4E0| HX|Y

{20 DXz ¥

2026.8.6

I8 14 HIUXZH JHEOM MYEE2 2N FR4S
FDA

k|

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 choif:c of pop ) and selection of JT . that how a pglient. 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

12! 15. Option Medical Weight LossOIA{2] OIH}C]

12! 16. Thrive Medical Weight Loss2t QIH}C|

OPTIONS

SERVICES

Metabolic InBody

Test

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

Get Started

INBODY TEST

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.

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:

- Weight: 180.1 Ibs
- Percent Body Fat: 46.9%
- Skeletal Muscle: 52.7 Ibs

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 (+ 30 Ibs)
- Percent Body Fat: 37.7% (4 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%
Skeletal Muscle 52.7 Ibs 516 Ibs Maintained
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XI2: caifuhao.eastmoney.com, OZHOIAISH 2| MX|ME]
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O3 25. QIHIC] S= HWQl iE 0] a3 26. QHIC] =l 1AH Ii= H|S 30|
(o) (%) Hel wIELA «Z7|Al = 7E
25 4.
20 19%
18% ° 17% 5% 13%
" I . % o%
10
60% 62% 56% 62% 60%
51% b
5 44%
24%
0 8. 8. 8. 8. 8. 8.8.8.8.8, 7 ‘ . . . . . . . ,
13 15 17 19 2 23 25 19 20 21 22 23 24 25 26
Atz D[ MSH 2lMXIAE Az O MBH 2| MXIE
g 27. QlHIC] ZALS| EMEA; Mo @84 (MELYI}) 13 28. 7t3t 40| M2 MELS-EH7E =S(ZIEE)
P <0.01

BIA-DW
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o
s

e Qo
[CR'S

Patients free of ascites (n)
o
D

o

i

A

e oot o ner e e e ECW ratio < 0.398

ECW ratio 2 0.398

0 200 400 600 800 1,000 1,200
c DW (Kg) Time (days)
Az YR2EMSK], OB H 2|MRIME XI2: Hepatology Research, O|2HOAMISH 2| AXMIE]
) 18 30. MRS B F HEL-FEH| BLIEE StAte] AFY
2 ZI0[A] &% SHX}O 2F OL|E= o =
2l 29, 710] 2 = 2Xto| X‘“k“E oL 'I = (g OF) 27} HUE LA (g%[:)
Jables . = 2 i ey Table II. Heart Failure (HF)-Related and All Cause-Related Events in
Univariate analysis of factors affecting in-hospital death from infection
the Three Groups

Variable Incidence of event P
Age 6(())!)(" 0 ok 0.017 Control  CM El

S = Event P
ceff’d‘:,‘" == = 0.369 n=53 n=53 n=53

Male (n = 46) 17%

Female (n — 54) 1% cath (%) 7(13.2) 3(5.7) 1(1.9) 0.06
Child-Pugh class 0.030 Rehospitalization

’CV(‘;(" 513)9) 2(5; HF-related (/%) 10(18.9) 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(" = :5) 2§ HF-related all events (%) 14 (26.4) 8(15.1) 2(3.8**" 0.004

=20(854) All cause-related all events (%) 22 (41.5) 16 (30.2) 8 (15.1)**" 0.01
Preoperative BCM 0.003

'&‘:)Vr”n(:;lzrzzi)gh ) zg: CM indicates case management group and EI, the group combining CM
Preoperative BCAA-enriched nutrient mixture 0.884 and the edema index. P <0.05, P < 0.01, compared to the control

Freseat(n=a7) 3% group: 'P < 0.05,"P <0.01, compared to the CM group.

Absent (n — 63) 15% L L

Kt2: Nutrition, O[2HOfAIZH 2| AXIMIE]

Xt&: International Heart Journal, D203 2| MXIMIE]
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Ofled ZEAAHLN (29) ol IR MERE (29)
S 2025  2026F  2027F  2028F @ (AoR) 2025  2026F  2027F  2028F
s 234 288 335 391 QEXM 213 272 333 407
=7t 53 66 81 94 Sz ¥ SFHR 52 90 127 173
OiE50|2| 181 222 254 297  OiEAHRE L 7|ERKERE 31 36 40 46
THfH|F2 | 144 164 183 211 R{ORRM 38 45 51 58
Z¥3H0IY 37 58 71 86  V|EIRSAKL 92 101 115 130
si0i0|2 37 58 71 86  HIQEXIA 148 149 148 147
H|&QIA0) 2 10 5 6 THVIHEXS 9 9 10 1
=829 3 4 5 6 XM 87 84 81 78
A7 |8S FAEY -1 0 0 0 SRRt 2 1 1 1
MEALA HEC 39 68 76 92 RREAH 361 a1 481 554
HSAILHIMHIS 9 15 15 18 s 33 47 53 60
AEA0(Y 30 53 61 73 OHURNF 2 VB4 5 15 18 20
ETAIR0(Y 0 0 0 0 HIIZ8EN 5 5 6 6
2710 30 53 61 73 TEHRESEA 23 27 29 34
NI 31 53 61 73 HIRSER 8 7 8 8
H] K liZs s -1 0 0 0 EIS8Rx 5 4 4 4
30| 31 55 61 73 JEHISSEH 3 3 4 4
NI 31 55 61 73 EAEA A 54 61 69
HIX iz -1 0 0 0  XuFFX|2 318 365 418 483
EBITDA 45 67 79 2 AE=Z 7 7 7 7
FCF 29 46 59 70 XEANZ 7 7 7 7
EBITDA ORI (%) 192 233 23.6 235 0[YciE 301 346 399 464
A0S (%) 15.8 20.1 21.2 220 HIRHEFRIR 2 2 2 2
RHIZZH 20[21F (%) 1322 18.4 18.2 18.7  XHEEA| 320 367 420 485
ol SFSER (29) Ol&F F=EIEX] ¥ valuation (22F)
(Alotg) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gogiEoR oI5t $igss 36 50 63 74 P/EX 145 179 155 12.9
&7 |20l 30 53 61 73 P/CF() 8.7 134 1.9 10.2
HISIE4-HI27 124 21 17 18 19  PBK 14 2.6 2.2 19
FERRMZT 2| 8 8 7 7 EV/EBITDA (x) 6.9 11.6 9.1 7.2
PR 1 0 0 0 EPS(®) 2266 3915 4510 5426
7|Et 12 9 11 12 CFPS(Y) 3,771 5212 5870 6860
FHBHE O 2O IBHAMU RO HE -8 -6 -6 -6 BPS(®) 23800 27,300 31216 36,048
IHEME & 7|ERIAEe] 2 (’<7+) -1 -3 -4 -5 DPS(®) 600 600 600 600
KX ZANE7 ) 0 -6 -6 -7 HIEASE (%) 267 15.2 1322 10.9
THURNE L 7|EFRIS2] SIHZA) 1 4 1 1T HEUE (%) 1.8 1.1 1.1 1.1
HOIMIHE -10 -18 -15 -18  EASIIE (%) 14.4 23.2 16.2 16.7
EXgsoR oI5t 31255 -30 -12 -18 -19  EBITDAZIIE (%) 35 467 18.9 16.9
SEHTAMHE(RE) -7 -4 -4 -4 ZHYAO|ISTIE (%) 0.0 57.2 23.6 19.8
FHIMUNBI -1 0 0 0 EPSE7IE (%) -6.4 72.8 15.2 20.3
7 |Z AL ZMED -15 -8 -14 -15 OIS side (&) 9.0 9.1 94 9.7
7EIEREE -7 0 0 0 MIX SHE (3) 6.2 7.0 6.9 7.1
RSO Q5 HFSE 13 -1 -7 -7 DHYURHR EFE (3) 4075 21.7 12.6 12.9
U285 S7KAA) 2 -1 1 1 ROA(®%) 9.0 135 135 14.2
RR2o| E7HUA 6 0 0 0  ROE%) 104 15,5 15.5 16.2
g2 Xz -5 0 -8 -8 ROIC(%) 19.7 29.2 38.7 454
7 B2 EE 10 0 0 0 HXHIS (%) 12.9 14.8 14.5 14.1
sige| 37t 21 38 37 46  {EHIE %) 6483 5802 6271 6766
J|1E5= 31 52 ) 127 2XIQUZ/RT|RE (%) -404  -478  -534  -585
7|dEz 52 0 127 173 ZHYYU0|Y/Z8HIE ¥ 729 1473 1725 1885

Riz: QT DJHOIAESE 2AMANE]
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2026.08.06 o4 100,000 - -
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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}
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