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« Muscle hypertrophy

Pephde moiety
* Insulin sensitivity improvement
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CRFR1  CRFR2 Heart
é/ » Improved cardiovascular function
> N i§ ﬁ - Cardiac protection

HM17321

+ Fat mass reduction
* Insulin sensitivity improvement
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Wegovy(semaglutide), Zepbound(tirzepatide) & GLP-1 7|4 H|T XZA|E0] YA A1F
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HM17321 2} GLP-1 agonist H& S& A3

(a) BW change over time (b) BW change at EoT
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HM17321 2} Amylin agonist & S& Al
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(a) BW change over time (b) BW change at EoT
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« Amylin analeg-containing groups showed significant BWL vs. vehicle, and food intake was significantly reduced across all treatment groups.
(c) Fat and lean mass change at EoT d) HOMA-IR
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Emugrobart CHOIU7}?

24E Ad 2 |7 Carmot therapeutics, 89bio 52 949} Zealand pharma®te] 55 74
dF Al 52 A AsHHA enicepatide(CT-388, biased GLP-1 agonist), pegozafermin(FGF21
agonist), petrelintide(amylin agonist), emugrobart(anti-latent myostatin Ab) & Th&st
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Molecule Indication Phl Phll Phlll
Hypertension KARDIA-1,KARDIA-2, KARDIA-3 ZENITH

zilebesiran?

Obesity +/- T2D? 103/104 ENITH-1/2

enicepatide Glycemic control Ph Il to be intiated

CvoT Ph Il to be initiated

=
MASHEER- % F) ENLIVEN

Obesity +/-T2D ZUPREME-1/2 To beinitiated (H2 2026)

Obesity +/-T2D ZYNERGY

pegozafermin

petrelintide?

enicepatide + petrelintide®

CT-996 Obesity +/-T2D

emugrobart + incretin Obesity GYMINDA

T1D w. OW/OB as adjunct Tx Decision not to advance to Ph lll

afimkibart (anti-TL1A) MASH

NLRP3i CAD I Update vs Pharma Day 2025
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® Normal mice HM17321 30 nmol/kg @ Bimagrumab 20 mg/kg
@® DIO mice ® HM17321 100 nmol/kg @ HM17321 100 nmol/kg/Bima COMBO

R&: SHI%E, SOl 2| MA|HE

HM17321 1} Bimagrumab 2 S2 A (XML 2M)

® Normal mice HM17321 30 nmol/kg @ Bimagrumab 20 mg/kg
@ DIO mice @ HM17321 100 nmol/kg @ HM17321 100 nmol/kg/Bima COMBO

Figure 2. Effect of HV7321 alone and in combination with bimagrumab on body composition in DIO mice

(a) Change in fat and lean mass in male DIO mice (b) Change in fat and lean mass in female DIO mice
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2N (BI91: 4104 AN E (Bi9l: oiel)
HAK128) 2024A 2025A 2026F 2027F 2028F ZAH128) 2024A  2025A  2026F  2027F  2026F
HH%%' 1,496 1,548 1,934 1,605 1,647 KEIA 746 894 1,362 1,715 2,075
ES + 678 663 716 695 710 HIUHIYRM 192 108 565 895 1,235
}&50/9 817 884 1,217 910 937 WEHHE U 7IERHH 239 342 339 349 357
Jﬁu\ 601 627 697 639 654 pInksos 301 339 335 345 354
o19{0]9] 216 258 520 21 283 HI R SAA 1,275 1,244 1,217 1,134 1,063
EBITDA 314 357 617 357 357 KA 796 760 728 655 593
gl 45 44 33 33 23 LAIIYS RIZHRRRL 2 2 2 2 2
QlEtHE £ 9 1 9 0 0 7|EFE RERFAE 170 122 121 124 127
0| "o -19 -10 2 15 25 KIASH 2,021 2,138 2,579 2,850 3,138
A7 YR 22 0 0 0 0 0 REEA 683 605 587 595 602
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HOIAH| 31 2 86 7y 45 [EYT|12A 31 14 13 13 13
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KU R|220]2 121 170 392 195 214 EEY 780 715 695 704 ™
Egzo|d 175 194 509 288 307 X|H{ K| = 1,085 1,250 1,696 1,957 2,236
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S 1,241 1,423 1,883 2,146 2,427
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HAK128) 2024A 2025A 2026F 2027F 2028F ClLE 497 434 aill 48 418
YUEE HISE 193 173 677 516 538 Valuation XIE EEERER
;%[7%3‘% by b o b 210 ZAH129) 2024A  2025A  2026F  202TF  2026F
Aty % % u I 6 EPS 9470 13235 30589 15248 16,686
SgEe N i 4 0 0 BPS 85575 98560 133508 154054 176,050
ERR Ml 0 0 0 0 0 EBITDAPS 4473 27836 48198 27,853 27,871
MR 52 -90 -150 126 146 149 SPS 116736 120,797 150,933 125313 128540
JEfE s 64 51 71 101 m DPS 1,250 2,000 2,000 2,000 2,000
Exus soss 2 150 2 % 81 PER 327 236 177 354 324
P 104 ) 1 3 3 PBR 36 3.2 40 35 34
= EV/EBITDA 141 124 1.1 18.3 173
S 571 (CAPEX) -39 43 -36 0 0 PSR 26 26 36 43 42
SEMM 24 0 0 0 0 0
J|EfHESE -40 -63 1 83 84 IH%’_H'% (SH): 1Y, %)
WRES H35E 94 97 -55 -25 -25 A 128) 2024A  2025A 2026F 2027F 2028F
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M Y ATIAAZ -1 13 2 0 Ho|d BIIE (%) -2.0 19.2 101.7 47.8 43
X 0 0 1 0 Xlih=0l12! S7kE (%) 7.0 39.8 1311 -50.2 9.4
- Hgs [AE (%) 546 57.1 63.0 56.7 56.9
eas i 3 e 2 2 0|2 (%) 145 16.7 269 16.9 172
JIEfE=S 5 4 4 0 0 T 20[lE (%) 8.1 1.0 203 122 130
AHIHE S JIE 13 0 142 241 254 EBITDA OIX (%) 21.0 230 31.9 222 21.7
29| %7:} 137 -84 456 331 340 ROIC 15.2 18.3 334 18.0 19.9
VER:E] 55 192 108 565 895 ROA 62 82 166 72 71
—_— 1 108 555 805 1235 ROE 19 145 26,6 10.7 102
—— ’ 2HHIE (%) 62.9 50.2 36.9 328 293
NOPLAT 216 258 520 271 283 -’;i}glﬂ/xmx}i (%) 28.0 18.6 152 -30.2 417
FCF 154 130 641 516 538 Hol2/ZEHE (H) 89 152 386 203 21.1
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P/E band chart
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2026-08-25  BUY
2026-04-23  BUY
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2025-10-22  BUY
2025-10-15  BUY
2025-01-15  BUY
189 Fxt
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Appendix

o O] X120 Azl LHES2 =019 oS Fekoh HAst oM EfRlo] REE 20Ut 7k glo] AdE/USS &QIst (AL sife)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 N2 FAIY FAE B SH42E Y A0 OLf2f, FAXS FAHMH #uVt He Y2AES SHOZ Ade #U AggUL:. 2 X
=8 I}--AW P2 St EEHE = X129k Y20l 276l THS0IT ORI, ARt SEFAREMAV 1 FEYo|L 2HYE 288 o=
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