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SHO|AE HYFI ME

(&l3) H|ln
stojofEo| HYUIHK| (A) 45226 =L A2l MfAF 12mth forward EV/EBITDA 13.6
SH[ofES| AofIHA| (B) 4,289.1 DCF valuation

1) NASH dual agonist 1,248.9

2) NASH triple agonist 309.0

3) Efpeglenatide 510.5

4) LA-TRIA 1,160.0

5) Sonefpeglutide 395.1

6) LA-UCN2 665.6
= XZE (0 -181.6 2026 & J|1E
FFIHX| (D=A+B-C) 8,993.3
FA3 (B) 12,680 HF REFHT 7IE
Z™F0} (F=D/E) 710,000

Az H2|ZE5H 2MXIME

LA-UCN2 &lof 7tx| 2+

(g 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E 2040E 2041E
0= H|2F A0l QI12 (eHOta) 142 145 148 151 154 157 160 164 167 170
e 2y o B3 2tz ory 517t

78 MS 0.03% 0.08% 0.14% 0.19% 0.23% 0.25% 0.28% 0.30% 0.30% 0.30%
== o)) 299.1 813.7 1,452.4 2,010.6 2,482.5 2,752.4 3,144.3 3,436.3 3,505.0 3,575.1
ZHE|4 38.9 105.8 188.8 261.4 322.7 357.8 408.8 446.7 455.6 464.8
UstbAb0l (M) 54.4 148.1 264.3 365.9 451.8 500.9 572.3 625.4 637.9 650.7
EHRIM| 10.9 29.6 529 73.2 90.4 100.2 114.5 125.1 127.6 130.1
FCF 43.6 118.5 211.5 292.7 361.5 400.7 457.8 500.3 510.3 520.5
PVIF 0.6 0.6 0.5 0.5 0.5 0.4 0.4 0.4 0.3 0.3
PV of FCFF 26.6 67.4 112.2 144.7 166.5 1721 183.2 186.6 177.4 168.6
NPV of FCFF 1,489.1

Terminal value 4,020.4

PV of Terminal value 1,302.2

Total 2,791.2

OAFA|S AMIDEHE H2

(.EIJ‘S,UIKJIH%)OO_.E 15.5% H& 4326

7 27h= Wegovy 217t 2027 WAC $8,1000i1A 14% &0l 2FEIE 13%, STHHE -5%, WACC 7.3%, &8 1,4009, 0/=:01=2 0i= 65:35 7Hy
Az H2|=5H SMRIME
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1. GLP-1 H|RIX|=H|Q| O+ IH|, 2] BE

GLP-1 AlQ9 AF 7F a7t 15 ~ 20% ooz SuEwA duph Hol 7t
Fohe 7HlA RS el 712 TAlo] olF 6}1 Atk YA} 34 STEP 19]

/H Semaglutide= 6857t A% -15.0%, AALH -19.3%2 A ARYF -

9.7% TAE 7153 94 3 SURMOUNT—MWE Tirzepatide:= 723 Al

-21.3%, AALH -33.9%, AAGHF -10.9%= AFEY F 25%7F AR 7

Rt

=
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S
aa

olof Mty HIRt X EA A AT AFEAA AL ol AAow A
H AF Aoz AT 1 uh Eli Lilly] Bimagrumabdy} Semaglutide & &
He Semaglut1de ©= QW o] AANF FAAE A 94 Regeneron.J
Trevogrumab & 2% 9A| Semaglutide T Q% oiv] AA=Fe] oF Aut
= HEYT

Ao 2% A4t dlas HMAE A AlzZe A ofd BHIA A 2
a9 &% HEIVIE Al 5XE she A= ZRA7L Eokx|al o,
UCN2 7|9 HM173210 thet Genetech®] 7l& &9 HA| ofzigt Wste} gigo}

Wegovy, Zepbound?| MiZ Zg ¥ MIX|LE, HXHE 24 §5 Hlu

(%) [ SIS Fat mass Lean mass

-10% +

9.7% -10.9%

-15.0%
-20% - ?
-19.3%

-21.3%

-30% +

-33.9%

-40% -
Semaglutide, STEP 1 Tirzepatide, SURMOUNT-1

At=: STEP1, SURMOUNG-1, H2|=5d 2| XM

0|

2Ho| ok

meritz nz|

= (128940)

X =3

—S =

3



Company Brief

2. 242 X sidS st XiM|c] H|2F mo 2ol

GLP-1 A5 IHHolA Tsk= AXHF FAE HAsH] gt HE2

Myostatin/Activin 2 JAE B3 &5 HE, Q@ A Add 724, Q) &5

AL A E stk WA o2 R 7

Bimagrumab©]t}. Activin type II receptorE sl 28432 Z7HX]7]= 7170

2 20261 HuE A} 24 o)A Semaglutide THETO] AR HFEFo] 48 -4.7% ~

-6.9% 2%t o Hls| Bimagrumab W&wolAl= -0.8% ~ -2.3%E FaZo| A

slch BAlo 18 HeETS 723 AT -221%, AALF -45.7%S 7155
Z

[e]
28E BESFAN A B2 FUT & Uk AdE YPHOR A3

Al A Trevogrumabd}t Activin A B A
Garetosmabe Semaglutide®} & 71 Zo|t}. COURAGE YAF 2AroA]
Semaglutide &5 Fof Al HA AT 2] ¢ 35%7F AAYF FiolA EA
oL} Trevogrumab W& AALF A4AE oF 51%, GaretosmabZ7bA] F=7}gt
34 W8 o 81%7tA] AT ol @] Wave? WVE-007L 7oAl
INHBEE Als 2% 22 tiAtE 28sh= GalNAc-siRNAR A4 174 @3] F+
o 671 & WBAL -14%, & AAY 5%t A ARG +2%F 71530 Al
AR e FEE 7Hs8e A

Regeneron 9A] Myostatin

=

Bimagrumab, Semaglutide HE Al 24 §5 Zu}

€ Percent change in total body fat mass d Percent change in total body lean mass

Efficacy estimand
n=19 23 24 35 39 29 37 35 32

n=19 23 24 35

39

Efficacy estimand

29 37 35 32

-39.2

-45.7

Percent change in total body fat mass

Percent change in total body lean mass
o w
) |
N
h‘

-7.4

kg 10mgka”  30mgkg

Placebo  Bimagrumab Bimagrumab  10mg 24mg  10mgkg’s 30mgkgle 10mgkg™ 30 mgkg'ls Placebe  Bimagrumab Bimagrumab  10ma
10mgkg”  30mgkg” 1.0mg 10mg 24mg 2.4mg L \
L ] L T )

2.4mg
I

10mgkg's 30mgkg’s 10mghkgle 30ma kgl
1.0 mg 1.0mg 24mg L4 mg
L

T T
Switched to bimagrumab

30 mg kg at week 48

30 mg kg ' at week 48

Week 72

T T
Semaglutide Bimagrumab + Semaglutide Switched to bimagrumab Semaglutide

Week 72

T
Bimagrumab + Semaglutide

Az H2|=5 2MRIME
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SHI[2HE (128940)

Td4 E}ZU RNA Ijo|Zafol Uk JHe igt
3|4 mfojzatel Et2 BEE| e B NCT number 11X &2 AHE
Wave Life Sciences WVE-007 INHBE SIRNA ﬁuhjéz;/ 2 NCT06842186 2027.12
ARO-INHBE INHBE SiRNA Phase 1/2a NCT06700538 2027.09.17
Arrowhead
ARO-ALK7 ACVR1C / ALK7 siRNA Phase 1/2a NCT06937203 2027.02
ALN-2232 ACVR1C / ALK7 siRNA Phase 1/2 NCT07463846 2027.04.27
Alnylam
ALN-6222 INHBE siRNA Phase 1 NCT07624071 20271214
Rona/lkaria RN3161 INHBE siRNA Phase 1/2a NCT07245771 2027.02.15
Sanegene SGB-7342 INHBE siRNA Phase 1 NCT07324850 2026.10.28
CMS/Shenzhen Kangzhe CMS-D008 INHBE siRNA Phase 1 NCT07518589 2027.11.24
. ISRCTN83576037 /
BaseCure BC-006 INHBE siRNA Phase 2 ISRCTN49366748
Leaderna LDR2515 INHBE SiRNA %= Phase 1 CTR20260372 -
Xt&: Clinical Trials, HI2|=5H 2lAXIME
GLP-1 224 74 mo|ZaQl QA JHit 3
3|AL mo|=2tol ER2 QEr|E| Qo ol NCT number 1% 32 AH
Eli Lilly Bimagrumab ActRIIA/ActRIIB  mAb Phase 2 NCT06643728 2026.01.16
Trevogrumab Myostatin/GDF8 mAb Phase 2 COURAGE NCT06299098 2026.05.18
Regeneron
Garetosmab Activin A mAb Phase 2 NCT06299098 2026.05.18
Apitegromab Myostatin mAb Phase 2 EMBRAZE NCT06445075 2025.03.04
Scholar Rock
SRK-439 Myostatin mAb Phase 1 NCTO07444294 2026.12.17
Biohaven Taldefgrobep alfa  Myostatin/GDF8 Recombinant fusion Ptn Phase 2b NCT07281495 2026.09
Roche/Chugai Emugrobart Myostatin mAb Phase 2 GYMINDA NCT06965413 2026.08.24
NCT06493084, Ph12026.09.30
Laekna LAE102 ActRIIA/ACVR2A mAb Phase1, Phase 2 NCT07671391 Ph2 202707
LAE103 ActRIIB/ACVR2B mAb Phase 1 NCT07230496 2028.03.20
o - Myostatin/
iBio IBIO-600 GDF8 + GDF11 mAb Phase 1 NCT07487376 2027.05
Phase 2b PLATEAU, NCT07446998 2027.10
Veru Enobosarm AR 45 SARM
Phase 2b QUALITY NCT06282458 2025.04.11
StO|2FE/Genentech HM17321 CRF2 Peptide Phase 1 NCT07219589 2027.03
Gubra GUB-UCN2 CRF2 Peptide Phase 1/2a NCT07702890 2028.12
Neurocrine NBIP-2118 CRF2 Peptide Phase 1 - -
Corteria COR-1389 CRF2 Peptide Phase 1 CTIS 2024- -

514853-31-00

Xt2: Clinical Trials, H2|=33
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3. UCN2, ®IF &2 &S =0l= XiMici HIZH BRI
UCN2(Urocortin-2)= =43 AL 23] 5o Exfjst= CRFZ(CRHRZ
AelF o g FAJ3lel= Hlelo|=t} CRF2 A3 = A4 ZZoA] &
2784 BAlol BAD] 2 A& 2uldigt oAt 2715 A4
Atk webs] UCN29l Y H8= GLP-1 X5 SWEHe &4
Aste dl 22 ¥ A AHH O R ZFAATHA &7 AR
7R S771E A el Stk

12 -1> mtm rulm

HM173212 143 CRF2 A=% UCN2 analog® 94/ 173o] 213 & T
npo Aol AR 33.6% A D AR 11.9% 2712 7|20 28 =
7kt 3 28 A7 B S8 7 FESITH ADA 20260041
mouseo|A HM17321 @502 A= 242t 41.1%/34.0% 4
3.92%/35% 7t A 28 Mol Fosith EJ
Bimagrumab2 AR &S 12.9% ~ 18.6% S7HIAoE T35 27|15 740

[e]
EEA) ol HMI73218 U 8% Z7hurh 28 AHe $ue 28% 5
71 AFHGE Mol AEHOIT Tt A RE 2% B B5E WY

e Y B oha YFHA Usith

UCN2/CRF2 ZAAE ZAzlw 1 gty 7P ARAQ AR Gubrad] GUB-
UCN2E 20261 4 172270 19)sl o5 2 3#E B¥8olA SS53 45
Nse YIHoz AY st o Ao GLP-1 53 AALF 7
A ot g&o] ojn] 7tast AW 318712 ®EH} Neurocrine®] NBIP-
2118, Corteria®] COR-1389 & 98l Ak A= UCN2 4] B8
@3] GLP-19] 224 E gty Bolat=xzt ol AAldME A4 42
g2 591 I 7P 29, 558 MR AAEH=AE 45 4+ U Tt
7t & Avgolct.

o
jul
o
2

HM17321 T= % Bimagrumab H& A| HMX|Y 2249t MK S7t SAl =elst MUY Zat

& Hormal mice HMA47321 30 nmol'kg & Bimagrumab 20 mgikg
@ DIC mice @ HM17321 100 nmol'kg @ HM17321 100 nmollkg/Bima COMBO

Figure 2. Effect of HM17321 alone and in combination with bimagrumab on body comjposition 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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SHO|2FE (128940)

oS =
(a) Absolute muscle (b) Absolute muscle weight in female DIO mice
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Quadriceps Gastrocnemius Quadriceps Gastrocnemius
(c) Quadriceps muscle fiber “CSA in male DIO mice (d) Quadriceps muscle fiber CSA in fermale DIO mice

4000 "CSA: Cruss;-saﬂmal arsa 4000
5 5
@ 3000 £ 3000=
] 3
% 2000 % 2000-
5 3
o o
'S 1000~ G 1000+
B &
= L e o

B Hormal mice HMA7321 30 nmolkg B Bimagrumab 20 mg'kg
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Xt=: ADA 2026, H2|=5H 2IMXHEH
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(a) Grip strength in male DIO mice (g/g BW) (b) Grip strength in female DIO mice (g/g BW)
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4. Roche= ol HM173212 7IXZ2M?
Roche®] HM17321 =92 ©s] £ shue] AT 5 Alek gert obd 7]
HTE TEZ2QoA AiFo=E Hlo] A AT A Helg ¥9+ Hst
913t BDE #HHTh Roches ADA 2026 Investor Eventof|A] H]%F 2] 5.9
% F9E WA, Als A et ZA, 94, d3d9 niEk
A3 A AR AAZR A AAZeH gA
Myostatin &A|A] Emugrobarte} 1= &l & 3ol qlc)

Mo = 2 N rix

HM17321> ©]2gt Roche?] 370 Akt &2 A< Hth ADA 2026074
M A olE HM173212 obd#& FARAIQl Cagrilintide, Petrelintide,
Eloralintide®} Ztz} W83ttt 7+ opdd wEto] AR A7t -158% ~ -
32.4%, AALZ Z717F 9.2% ~ 12.9% E&F ¥hH HM17321 HE3tol s AR
W AAaZo] -454% ~ -56.5%2 TE L AALZFS 17.9% ~ 22.1% 371
SARE o]5 ZAZ HM173210] obddl &= oadE AgAQt HE Al AF %
g aiet tEo] Als el A A 7FedE AT

Roche ¥&olA= o] Hlolg7l &3] &
m 9

Hth Roche: oln] A7]x]&4d opddl
A

A PetrelintideE 243t Q1o 2’4 ZUPREME-1ol4 Zdi 10.7%

e Ay ¥ G HedS i) E3t EnicepatideQ} Petrelintide]
& 94 24 e FASEke 5 HIT AEAY B AHe Ao 3
311l 2l oWt RocheZ} HM17321S Petrelintide ¥+ Enicepatide2} "‘Zﬂ ]
& 7H'21__}%E*Zl% ob2] IR &3ttt AA = Thedt AREe] T WS 1
e Aoz paNEA 283 25 M s s A
2ol %? A Ags BUHPS a7t Qo

HIZ X|29| =2 DIEF +2 32 SHE k= Roche
Tolerability Ceiling effect on weight loss
e.g. nausea/emesis is a main driver for discontinuation e.g.. weight loss plateaus after 12-18 months

enicepatide + petrelintide

enicepatide + petrelintide

Weight maintenance
Majority of patients regain weight after
stopping treatment

No or suboptimal response
toincretins in up to 20%" of patients

petrelintide | enicepatide + petrelintide

Potential in continued
iteration of incretins
pathway AND exploring
novel MoAs

Comorbidities
>70% of PwQ have at least one comorbidity

petrelintide | enicepatide + petrelintide
pegozafermin + incretin

Lean muscle loss
Up to 40% of weight loss comes from muscle loss

emugrobart + incretin

XtZ: Roche, HIZ|=ZH 2IMXIME
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SHI[2HE (128940)

OFHE RARItS] EE ALXIE == YUY 2t

(a) BW change over time {b) BW change at EoT
30+ 5
a o 04—L
& 20+ °
= © T -5 1 DIO, vehicle
= 10+ o ; M DIO, HM17321 30 nmol/kg
> S = -10 M DIO, Cagrilintide 30 nmol/kg
g’ 04 ﬁ 8 DIQ, Petrelintide 30 nmol/kg
© =5 15+ M DIO, Eloralintide 30 nmol/kg
S i) % = [ DIO, HM17321 + Cagrilintide
-10+ © - ; + Petrelintide
= -10 20 DIO, HM17321 + Petrelintid
m 3 25 = ] = et [0 DIO, HM17321 + Eloralintide
-20 T T T T T T T T T e
0 3 6 9 12 15 18 21 24 2 230
Time (Days)
« Amylin analog-containing groups showed significant BWL vs. vehicle, and food intake was significantly reduced across all treatment groups.
(e) Fat and lean mass change at EoT d) HOMA-IR
0= 20+ 50+ % 7
i i :
@ 20w m - H H .
3 2 T 40 i H N
] & 15 it
2 40+ ] x
£z = c2 = 30+
£75 504 Eo 404 g
o % c 0 - g
= a 20
o L LIS
< 100 B ¢ - -
R 100 £ 10 i
it o wnn
120~ o=
Xt&: ADA 2026, 2| =53 2|MXIME
Roche2| H|ZH m{O|Z2tQl ZEZ2|Q
Clinical development
Molecule Indication Phi Phil Ph il

zilebesiran Hypertension KARDIA-1,KARDIA-2, KARDIA-3 ZENITH

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

Glycemic control Ph Il to be intiated

CvVoT Ph Il to be initiated

ENLIGHTEN fibrosis
ENLIGHTEN cirrhosis

To be initiated (H2 2026)

MASH (F2-3; F4)

Obesity +/-T2D

Obesity +/-T2D

Obesity +/- T2D |

Obesity

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

MASH

RP3i CAD . Update vs Pharma Day 2025

A& Roche, M2|=5H 2IMXMH
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5. [} 7|= O™ SH+= LA-TRIA

LA-UCN2 thgez 7]g old FH wto]=zlole LA-TRIAC|W Eli Lilly9]
Retatrutide®] 9/ 34 A5} v|9t 24t ghi 73233 1T o 7l oA Jts
AL =olx]1 Ut} Retatrutide® H|Gk H[T YA 34 TRIUMPH-1014] 12mg
71& 80%F -28.3%, BMI>35 ¥xte] 104F ¥% l‘;m oA -30.3% AFZHHS 7
E3oH Lillys 20279 18£7] FDA 37} A& AZstal ot olof] 4524
Aol BAL 71A Al FEAHT} Retatrutideo] 243 %S o 2 A
AR WA A FEE 4 e AR olsstal Atk

=

290& B8l =Y UBT2H1S S
QA 2430l A] 24T -19.7% S Q131 ?;% A 3 55 2 29 Phib/2av}
ﬁﬁ@ Zo|t}. Wb LA-TRIAE m]=ZolA] 26749 vt 32} thAto s 363 Ui
T2D 94 24< Wasks Foln vtk Aat= 2027 &Rl oot &
I5a6A golzell 5 2249 A 24 ARtolgls oA BD 3]4Adol

& Az olE R} Novo Nordiske %Mo 1b mpo]z=z}el UBT251¢] X
o 209 G FRof 29 2] JZEEE A|Fe vt Jom, AbbVier 94 14
opd#l ﬂ(ﬂza}ﬂoﬂ oF 229 € R 39 5dvEE YEZEEE AN,
Genenteche 94+ 14 HM1732100 oF 239 @8 #Eof 19 92413}%}

E AF 01]7‘30113} uwh2bA LA-TRIAZ} 20279 47 2730

A G GL YodS I A4S stojekEe 7] oy 7e lﬁ -?Ei
B7yeg 7hs/do] &t

TRIUMPH-1 HS2% 80 Za TRIUMPH-1 Xige 104% 2t
Weeks Weeks
04 812162024 36 52 68 80 EE 04 812162024 36 52 8 80 84 88 92 96100104 EE
0 / — 0 : ~
-2.2%
ol el
SR =
2 154 £ 5
: :
£ 19.0% £ 19.2%
_:.F :;J:
L g
g 25 S a5
30 o 30
3 35
Placebo Retatrutide 4 mg B retatrutide 9mg [ Retatrutide 12 mg Placebo Retatrutide 4 mg M retatrutide 9mg [ Retatrutide 12 mg
Xt2: Eli Lilly, H2|=253 2IMxME Atz Eli Lilly, H2I=53 2| MXME

10 meritzmzixza



TRIUMPH-1 £xt2 Zu}

Treatment Emergent Retatrutide | Retatrutide | Retatrutide
IS : Placebo . ¢
Adverse Events (%) 4 mg 9 mg 12 mg
29% 38%

Nausea | 15% | ; Po42%
Diarrhea C13% o 25% ¢ 3% i 32%
Constipation % i 24% 0 26% | 26%
Vomiting 5% L 1% L 23% 1 25%
Upper respiratory tract infection : 12% : 14% : 12% 13%
Dysesthesia 1% . 5% . 12% 13%
Urinary tract infection ! 5% : 8% : 9% 8%

Discontinuation due to

Adverse Events

Atz Eli Lilly, H2|=53 2|MXdE

Retatrutide 14+ 34 Efel2tol

Data at 2026 ADA I

[ TRIUMPH-1: vs. placebo, obesity with 0SA and OA subgroups @ l

TRIUMPH-2: vs. placebo, obesity with T2D, 0SA subgroup
e e ——
TRIUMPH-3: vs. placebo, Class IIHII obesity with CVD + T2D
I
TRIUMPH-4: vs. placebo, obesity with 0A @

TRANSCEND-T2D-1: vs. placebo, monotherapy
t +
TRANSCEND-T2D-2: vs. semaglutide, combination with metformin
| |
TRANSCEND-T2D-3: vs. placebo, combined with basal insulin

SHO|2FE (128940)

Potential Submissions
Obesity, 0A & 0SA: 2H 2026
T2D: 1H 2027

Additional Trials
H2H vs TZP: 2027
CLBP: 2027
Dosing Options 2027
Escalation Options: 2028
Maintenance: 2028
Outcomes: 2029

High Risk MASLD: 2030

2023 2024 2025 2026

2027

Az H2|=5H 2MRIHNE

2024 ~ 2026 H|Zt mO|Z2tOl OfMIE Aot 2 A HZEE Y

Ao Licensor Licensee Rpak o™ Hlef ghA| £H|
2024.12 Merck Hansoh HS-10535 Oral GLP-1 Preclinical
2025.03 Novo Nordisk United Bio UBT251 GLP-1/GIP/GCG Ph1b
2025.03 AbbVie Gubra GUB014295 Amylin Ph1
2025.03 Roche Zealand Petrelintide Amylin Ph2
2026.08 Roche/Genentech stojekE HM17321 UCN2/CRF2 Ph1

Ao Aofpz  HZEE  YZEE HIF

$2.0bn
$2.0bn
$2.2bn
$5.3bn
$2.3bn

$112m 5.6%
$200m 10.0%
$350m 15.7%
$1.65bn 31.1%
$190m 8.2%

Apz: 2t AL H2|=53 2 MXIME
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Company Brief

GLP-1/GIP/GCG &E&sH &

3|4 mo|Zafol 835 o A NCT number AFE 1%t 52 AIF
1Sl Phase 3 NCT06662383 Active, not recruiting 2026.11
H|at Phase 3b NCT07232719 Tt 2027.07
H|2t, 2Z2F 2X| Phase 3 NCT06859268 Tt 2028.04
H|at Phase 3b NCT07357415 Tt 2028.10
Eli Lilly Retatrutide H[ZH + OHY QE Phase 3 NCT07035093 Active, not recruiting 2027.09
H|3t + CV/AIZE Phase 3 NCT06383390 Active, not recruiting 2029.02
MASLD, liver outcomes Phase 3 NCT07165028 Recruiting 2030.08
T2D Phase 3 NCT06260722 Active, not recruiting 2026.08
12D+ SSw/ES Phase 3 NCT06297603 Active, not recruiting 2026.10
21Xt
H|2k Phase 1b/2a NCT07395687 Recruiting 2027.01.14
H|gt £= Phase 3 NCT07648225 Not yet recruiting 2027.09.29
United Bio / UBT251 T2D Phase 2 NCT07668388 Not yet recruiting 2027.10.04
Novo Nordisk T2D £32 Phase 3 NCT07653477 s= 2028.02.29
MASH &= Phase 2 NCT07145151 Recruiting 2027.06.04
H|2H/3H|E + CKD 5= Phase 2 NCTO07134335 Recruiting 2030.07.11
HM15275 / Bl Phase 2 NCT07205900 Active, not recruiting 2027.01
stojorE
LA-TRIA T2D Phase 2 NCT07527650 Recruiting 2027.10
H|gt 5= Phase 2 NCT07690826 Not yet recruiting 2027.03
Hengrui / HRS-4729/ = .
Kailera KA-4729 MASH 5= Phase 2 NCT07660848 Not yet recruiting 2028.03
H| 2t Z22Y Phase 1 - - -
|2t/ S %= Phase 2 - ot2 -
MWN101
T2D &= Phase 2 - otz -
Minwei / Lepu MWN109sc H|DH/ | S &= Phase 2 - Ty -
|2/ E 3= Phase 2 - Tl -
MWN1090
T2D %2 Phase 2 - Tigy -
Kanion / Zhongxin ~ ZX2021 H|2/2H| = =3 Phase 2 - X3l _
|2/ E 3= Phase 2 - Tl -
Jiangsu Deyuan DYX116
T2D &= Phase 2 - Tt -
Sunshine Lake HEC-007 H|2H/ | S &= Phase 1 NCT07102251 Recruiting 2026.12.31
PN-477sc H|oF Phase 1 - - -
Protagonist
PN-4770 H|oF Phase 1 - - -
Neurocrine NBIP-1968 |2t Phase 1 - - -
Ascletis ASC37 H|ZHE 13]) IND-enabling - - -
MBX Biosciences MBX 6180 HIZHE 12]) IND-enabling - - -

Xt=Z: Clinical Trials, H2I=5H 2IAXIME
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Company Data

SHO|2FE (128940)

Faz

KOSPI 6,696.96pt
A7tE 69,1799
HISHZALA 1,2818t%
FEFAHIE 49.04%
Q=0IH|IE 13.89%
522 1/ X7} 626,0008/283,000¥
b =1 593.9213
Z=Z(%)
SHOJALOIAA 2] 6 QI 50.10
23T 9.87
FILESE(%) 170 6718 1274¢
U7t 37.8 -12.3 90.8
ATt 37.6 -21.9 -9.7

(pt)

SH0ISfE TFALR(R)
800 - r 10,800
600 - r 8,100
400 r 5,400
200 + r 2,700
0 ‘ ‘ 0
'25.8 25.11 '26.5 '26.8

2023 1,490.9
2024 1,495.5
2025 1,5647.5
2026E 1,650.0
2027E 1,632.5

£0/2|
(TS

EPS (&)
(RIEZE

146.2 11,415 76.6
121.3 9,470 -17.0
169.6 13,235 39.8
205.1 16,012 21.0
1711 13,355 -16.6

74,580
84,685
97,553
118,660
136,276

30.9
29.6
34.2
33.7
40.4

PBR EV/EBITDA ROE

(L))
4.73
3.31
4.63
4.55
3.96

SxHeIE
(C) (%) (%)

15.3 16.0 72.6
12.9 11.9 62.9
17.4 14.5 50.2
17.6 14.8 41.9
20.3 10.5 35.2
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SHII2HZ (128940)

Income Statement

(&lofed) 2023 2024 2025  2026E  2027E
E 1,490.9 11,4955 15475 1650.0 1,632.5
HEASIHE(%) 12.0 0.3 35 6.6 -1
&7t 661.6 678.5 663.1 677.7 703.2
E501Y 829.3 817.0 8844 9723 929.3
TofEa|H| 608.6 600.9 626.6 679.8 703.8
Helo|o 220.7 2162 2578 2924 2256

HAO0|US(%) 14.8 145 16.7 17.7 13.8

2829 =222 -18.9 -5.0 1.4 9.3

T4/27 |18y -1.3 -0.0 -0.0 -0.0 -0.0
7|EtE A2l -3.2 -26.0 -39.3 -27.7 -31.7
MHEAZAIH01Y 194.0 1713 2135 266.1 203.1

HOIMEIZ 28.6 30.8 26.3 54.0 30.5
712012 165.4 140.4 187.1 212.2 172.7
KIHiZEFX|E 0] 146.2 121.3 169.6 205.1 1711

Statement of Cash Flow

(&lofed) 2023 2024 2025 2026E  2027E
s ISE 2165 1935 1731 4289 2595
S7|201Q(24) 1654 1404 1871 2122 1727
RERAZ| 86.0 85.5 86.2 86.8 89.7
PR 12.4 118 126 15.0 17.1
2R 52 -57.4  -90.3  -150.1 1033 -19.9
EXgE 35S -183.5 249 -1595  -935  -48.8
QXIS IHCAPEX) -274  -393  -430 479  -240
SRRpOIUA(BTH 258 -127.9 488 90.7 -0.8
WREs HISE -1268 -93.8 -972 -789  -732
Az Y -1055  -76.2  -625  -409  -478
=9l B7t 0.0 0.0 0.0 1.3 0.0
329 B7KZD) -924 1373 -840 2628  137.6
EGE] 1473 550 1923 1083 3711
7| LE3 550 1923 1083 3711 5086

Balance Sheet

Key Financial Data
2023 2024 2025  2026E  2027E

ZFYOIOIE|(H)

(M) 2023 2024 2025  2026E  2027E
Fept 730.6 746.3 8940 11,2354 14056
EEEL =N 55.0 192.3 108.3 371.1 508.6
R 168.1 238.3 337.3 271.0 283.8
DNTPN SN} 283.8 300.9 3385 352.4 369.1
HIRSAH 1,968.0 1,2745 1,2437 1,857  1,207.7
KA 833.2 795.6 760.2 777.0 791.3
SR 81.1 94.1 113.3 146.2 157.1
ERRpAL 44.6 172.5 123.6 32.9 33.7
RHHEH 1,898.7 12,0208 2,137.6 24211 26133
fEEA 704.8 682.8 605.2 614.0 595.1
U 45.2 386 54.3 53.1 55.6
XS 336.1 370.6 319.5 288.5 256.5
REUYIIEH 145.4 31.2 13.6 12.7 127
HIR S A 93.7 97.3 109.5 101.0 84.8
AR 0.0 0.0 0.0 0.0 0.0
[7|AYZ 82.0 85.9 91.8 82.9 66.9
2XEA 798.5 780.1 714.7 714.9 680.0
22 31.4 32.0 32.0 32.0 32.0
X0z 412.0 4113 4113 4126 4126
7|EFRLZH0[ = o -29.9 4.0 13.2 123.6 203.6
o|9yoiZ 582.0 680.9 836.5 9923  1,138.0
EINLIESON S 144.8 155.9 173.1 186.0 187.6
RHE2EH 1,00.2 1,2408 1,422.9 1,706.1 19334

SPS 116,376 116,736 120,797 128,794 127,433
EPS(X|HiFZ 11,415 9,470 13,235 16,012 13,355
CFPS 25,861 24,961 30,071 30,230 23,462
EBITDAPS 24912 24473 27,836 30,774 25939
BPS 74580 84,685 97,553 118,660 136,276
DPS 490 1,250 2,000 2,000 2,000
g+ 2AE(%) 0.1 04 0.4 0.4 0.4
Valuation(Multiple)

PER 30.9 29.6 34.2 33.7 404
PCR 13.6 1.2 15.0 17.9 23.0
PSR 3.0 24 3.7 4.2 4.2
PBR 4.73 3.31 4.63 4.55 3.96
EBITDA(H ) 319.2 313.5 356.6 394.2 332.3
EV/EBITDA 15.3 12.9 17.4 17.6 20.3
Key Financial Ratio(%)

X7 |Xp20]2E(ROE) 16.0 1.9 14.5 14.8 10.5
EBITDA 0|9& 21.4 21.0 23.0 23.9 20.4
SxHIE 72.6 62.9 50.2 41.9 35.2
ostI8REE 1.9 1.6 1.1 0.8 0.7
0[R2 HHE(x) 7.7 8.9 15.2 22.0 19.0
S EIEE(X) 8.6 7.4 5.4 5.4 5.9
TR BIEE(x) 5.4 5.1 48 4.8 4.5
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SHI[2HE (128940)

Compliance Notice

= ZAEMAEE MBI AR MISE AFO] QIS SAE MRAEY Sl 2 ZAZAXR0 SEE S50 XZ2S 1% 0lY ERstd AUX| s =2

X
R2OW ol £ F2S TNE LAAES XBINY B FH S22 WA OfHEA7H BLICL 2 XI20| AXE L8 2olo| o7ig HEsp
VIS QIOM, QIo] BBt QIZIO[LE ZH 0] Alo] A5l ANEIRISS Holst

2 MR SXRSC| SR HI7t E YEAES SNOR HESS XRYLLL 2 N20| 228 IS YA MAME] SYXZA QAP UME +
QOn| HEOILF S BHGHK SISLICL 2 NRS 0S5t 22 2 XIRot B2ist £Xte| A5 2L X9 BEHOR SHA7| BRILICL m2p offst
ZROIE 2 MR £XF 2 HAT B HAAS SUNR2 AR 4 QELICL 2 FARHNRE YA D20 35101 HESE K22 YA f2t Q0|
S}, o, HiZ 2 2 gLk

gl

SIS BHHAE (2023 88 4URE 7|E WAH AH) S2fo| HIg
714 & 12717t FH7IEY A 1707t BRSO FHES oy SEUES 9|0 EXelA Hig
FH71FY Buy  EEIIEY A 1 M0 HHLZE BIEI I +20% Ol o 89.7%
| 217
f:% H7|” ;;*: Hold — ZH7IEY &1 174220 A7 HRE7IHH| ~20% OJA ~+20% 0/t =3 10.3%
=3 =]
Sell  RHIIEY MM 1 Y0 HAHL)ZH HREIHH] ~20% O[3t o= 0.0%
249 AZFE7|E ARl AJRHIS ) BQH|S0| Hals =X 202614 6% 30 7jz0=
- ) _ 22 19 SSFAE0N oo
FHIIEY Overweight (H|IZ&HTH) nEst 22 E;T%ELQI =
ARIK|AHH] 352
|o |T H I 3 od Neutral (%E‘:I'I
Underweight HIZ=4)
etojefE (128940) RALSEEE WE * SERTL ORIA 1 300, EXNESHE JHEE S~FIE AYE
W3y AT T ST HERt EYR 228 (%)"
2y EEVO St T (%) o 3 5o} S0
(%) B ADEA)
20240731 J|gHelZ Buy 390,000 AZEY -233 -10.1 @
20250114 J|¥eR|T Buy 370,000 AZY 324 296 150,000 - eojeE Sched
20250205 J|g¥EI|E Buy 350,000 AZFY -29.7 -230 ’
20250430 J|g¥EI|E Buy 360,000 AZEY -16.7 9.2
20251015 J|gEAm Buy 420000 UEY -12.9 19 500000 |
20251031 J|gEE/T Buy 500,000 A=Y -10.7 -4.1
20251113 AAEN Buy 570,000 #FY -201 51 250,000 1
2026.02.06 J|¥E=E|Z Buy 620,000 A=Y -17.5 1.0 '
20260602 J|Y¥EalT Buy 690,000 AZY -405 -26.5
20260729 J|Y¥HAZ Buy 630,000 2ZF% -38.2 143 0 : : : :
20260825 J/gEIT  Buy 710000 2E% - - 248 %2 28 %2 %8
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