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KEEEBMEHKAY, TLEABEFE. 2RCHEFERAE X, B
FEHERTARHBERTAE O LA, 2EMRE LWL EEERY 1%,
E X6 R#HAGRERMRTAALBRL GRS, £ TSR EFEG00HEER
T B A6 & A E, FARBIE L T KA B G R KB IQVIA £,
f£ 2024 £ % 2034 S£Hp0), 2FKBE HH T G 13%-15% 6 L 6FHK

¥R, &AL L 2 29 1,300 12 £ o

B BRAKGRARLBRATLEY, RFRIEEafld. ILROGERAKEA L
A KA GLP-1/GIP sz Wi sh 7, AL T L3 88 EASRGLHE, &
REBTTHMEE. BE2025F10 A, HFRAKALDREHEL T ET LT
ik 67%, %475 & Erbik 63%, HEiEp & Zepbound £ 2025 F 4% 4 4708038
175% % 135 12 £ 0. &AVAA, HRAKB AL THZ TROGHERRSE, XL
AR B A DERK2-3FANFE SR, FERLLEGHFEEF L b5,

B EREEZTASNETHRER, BLIARERERX. £ETHER LRI L
frapeg MR E. AEEY 1.1 Ll EEd, ALEREAEERYE LR
EAZFY K. 452 Medicare Part D & 7458 £ 4k 4 O % 95 ok S B b ad
ROF R AT FHF RN RE ST, LR SR ERBEARER, AZERLFTH
KIEW T Z R R. BB, BMEHMLmmAag Kig TR, TRERT EF A
Tt CRATERBNGER. RAVAA, IATTHOBEERARAER
T3 b ik R KAEIRF T) o

B K. 2R BRESEIBEE X EEFABRER . 2RBREAYFLTHEN
KR, RARBEF AW XS —2KA, LFERAH T ERR 5
A AHRF (edEr A A GLP-1 fepsic &, 23 GLP-1 @3 #/GIP # it
F) , BERAKAKE; — Rk, oy F GLP-1 e A (il k
Orforglipron #Z s 4 4 Aleniglipron) # % i7a F e #3, LR AN E X T
Me; =23k, Alk =3 5% 50 %) Retatrutide A& &, B A7 AL K44 5K
#WFAR; wRBAEM, Wave Life Sciences & Arrowhead &5 /)58 25 ¥ EE &
WL AF AR UK, R E R B ERIR KT, FFRERAF R R S

B G rERNER, EEXLEZEZRNEST. ANENKLEZLERE Z FHARHE
> F 4 & 1) ., X AAH GLP-1 (MET-097i) B A4 %k % (MET-
233i) , AR EBRKALHE; 2) M iy, Lol oF GLP-1 ikigtsh
FE—MBEFRAELTREEZRGFTRSES; 3) ALk, AexkH i MEAZ
s &k 69 GIPIGLP-1/GCG =3 5% 3h 7 Retatrutide & 244 57 2L X Lk; 4)
Wave Life Sciences, %3 INHBE siRNA 254 WVE-007 £ 3% AL 5 B 4+ 557
F= Loy Aars; 5) Arrowhead, # siRNA 254 ARO-INHBE 8 5 #% /7R 4 K&

AR 16 SR F3E. ARO-ALKT 2 i & AN AAKES By am fe 2 B i BT %

i &

3 0, o,
sase  mers OUF [RE RN TRR e ek ol
ik LLY US 946,094 29.0 23.7 18.1 11.9 79.2 60.9
A ik NVO US 172,885 11.9 11.9 4.9 4.4 449 39.1
HE 3% PFE US 154,439 9.2 9.6 1.6 1.6 18.0 16.7
it AMGN US 202,382 16.8 16.2 16.2 13.7 108.2 93.4
Al A GPCR US 4,124 N/A N/A 5.2 7.7 -25.6 -39.2
Wave Life Science WVE US 2,589 N/A N/A 8.0 29.9 -56.0 -183.5
Arrowhead ARWRUS 8,290 N/A N/A 154 11.5 -26.0 -68.4
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RETYRATRFEABEAZERERSH: FRTHHEER

VA R AIG KR 696 T7 A3, FERE A BAR X OF ZIEAR B 49 25 4 7 LAt R A=A K AL
BRZTHKiEo

2020 4, ARBIREHYG T HNAEL A 3010 £ T, 5] 2025 4, L kFoifaibi5 69 M
THYHECHMALE 250 ZICET. 5T B AT O9AL B AR R R AR A9 41 F T X, TR iZ
T A R RARK — Bt ) R R XK. IQVIA 44, & 2024 5 % 2034 F41 79,
2RBE BT BRI 13%-15%89 Z 653K FE (CAGR) K, & T AR
% %25 1,300 12 £ o

LRBEHYTHORL, ELARETONATA ez b, Jel & R FBAUAAL A —FF
AEFRAENM, MARECKREFRERENM T ZR e —FBH. LA LERA.
IO AT R 2 BRI S E Rm. AR EBIRFRE 15 (OSA) & %K #HH
iR TR M ) ol R

RAFEEATEIB TN, SRICHERAR X FLEGABR TR KR, MARAZTHMY S5 EEDIE
FAko HAEIEAE T ARICEBARAR T OMLA, RYI1NHABRBEL T SRR ELHG LT
REBEFF K IE 09 AR AT B K, 2 RAH 251K fk Ead4n £ 05 B AF £ (MASH) &
F#, Bt 5fewh®Ekm (CVD) &4, LRBiT 8Bt Em (CKD) &4, /;Sxﬁea%
JEIX B FF R IEAR SR IE R IR A, B RS T R

A1 eI AR KRR R A AR X

Focus will remain on core therapy areas and prioritizing unmet

Significant unmet need remains

needs, including comorbidities e
9 >550 million ~7%
TLUSTRATIVE People living with Diabetes prescriptions
ILLUSTRATIVE -
— Obe5|ty T1D or T2D are for a GLP-1
& Overweight P
>900 million ~1%
People living with People with obesity treated
obesi with branded AOMs
CKD 2
as comorbidity 250 million >500 million >800 million
People living with People living with People living with
MASH oD CKD

Transformation includes sharpening existing strategy

Diabetes ’

) MASH - Intensified R&D in core therapy areas including obesity, diabetes
as comorbidity and related comorbidities
cvD - Optimized commercial execution activities to address and lead in
as comorbidity evolving marketplace

» Focused R&D and commerdial efforts in Rare Disease

FA R B: EAEE. BABRRRTY
AURIEZ G B KR

iy, #Aigis (NVO US, kip4) Ailk (LLY US, X3F%) 9B H Rk, ﬁii)u
TERRBGYHERATEE, SR ETHYREEIN T B FTIFLEFH KA EL. F
RAEA BATIIE L, B TIL-FEA R BA EF 2 F 0" E KA. kﬂ’m%%’%‘ﬂiﬁ
I RBIEN YT L, £ AERBETHHR Rk,

2026 4% 2 i, # CagriSema 8 %2 i Bk 89 k5% 3 2§ REDEFINE 4 #F 50, #fi% ik
FTREYT—RALFTH A CagriSema (KM FE XML 3 £H4-EIK6 L) KiL3)
FEh L E. N84 G, o RATH &4 BH L7, CagriSema A-F3¥ M % 23.0%, #
RiBREFI R E 25.5%. #IE Treatment-Regimen Estimand #it @42, CagriSema 41

WKL RRZ T # Y
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FHRE 20.2%, HRAKLFH BT 23.6%. X —2 RAFEFEie o) W RAMER T 47
&, FE T ALK ARG AR AAR SRR AL

BA GLP-1 2% GLP-1/GIP A4 R AR ELYTH L ¥ L3 T FMls., ALERVGEHERBK
(Tirzepatide) 2 434 Ay GIPIGLP-1 s kit sh 7)o A8 b F it feiis g 3) £4-&
Bk (Semaglutide) #— GLP-1 &4kigsh 7, #RAKEZRERRXEFEIET 22F
MR EREE. b RRS R T RS RIBEFEEGEIE, AE 2025 £ 10 A,
HRGKRAEERD LI BIELHHELFT T ELOEZHE 67%, £F5F ke 23 63%.
BAVIA A, BRIGKB AT ELTFILFEA RAR ZE3TFOMERRKY, LHRGKGH
KA B KRR 2-3 F 9% E,
A2 £E&BRBIEHETHRET KASREBKRGRE KLY

Branded AOM NBRx in the US’ Branded AOM TRx in the US? Branded AOM class grew ~130%?2
Weekly NBRx Weekly TRx
scripts ('000s) scripts (‘000s)
120 800 Commercial execution and access
700 + Cash channel expanded from 4% to ~10%
100 of TRx since January 2025
600 + Expanded retail and telehealth
80 500 474 partnerships
« Wegovy® MASH launched during third
60 54 400 quarter
300 271 = Continued investments in patient access
40
25 200
20
100
0.1
0 o 0
Oct Oct Oct Oct
2023 2025 2023 2025
— Saxenda® — Wegovy® — tirzepatide Branded AOM market

T RIR: A E. BRBIRIREKT

N LA A IRA, FRAKZILHEL XK. Mounjaro (48 fkymiEmiz) B 2022 4 £
AR, A=A R4 R A 2025 ik 230 L EU, Rk E 99%. @
Zepbound (R EZEmE) & 2024 FH M ZEHEF o452 4134 50 10 % U, 2025 Fi33%
175% £ 135 1L % Lo # A4 &3t/ 2025 4 AL R TTAK T A 1t 365 12 K L H BN

A3 AGLPA X %5 BEHEH (ILEL)

LHAR L 2022 % 2023 4 2024 % 20254
) ¥ A5 R PN

By A MESERAE TEN g mem BEE HEE

Tirzepatid ‘

(%Zz,re‘fzﬂ'k)e Mounjaro iz 47 (2 4k /i)  Eli Lilly 48 51.6 115.4 229.7

Tirzepatid

( %rtz;;:z};k)e Zepbound 47 (REF®)  EliLilly 0.0 1.8 49.3 135.4

Dulagiutid o

( ;g};’ﬂ;;" Trulicity 2441 (2 248 Rsm)  EliLilly 74.4 71.3 52,5 42.8
/Z_ 4 £

Semaglutide C s v B o Novo

(7 %4 gn) OZempic M @B (00 840 139.0 174.7 181.5

Semaglutide  pr ] (k< A Novo

(31 £ 4 1K) Wegovy EHH (REEH) Nordisk 9.0 45.0 84.5 113.0

Semaglutide s s = oy Novo

(3 paa) Rbelsus THULA (2 24RE) (OO 160 27.0 33.8 315

Liraglutide TN o

4] i o) Victoza ERATH (2 2ARAR) Hg‘r’é’isk 19.4 136 8.6 4.7

Liraglutide n b (kS Novo

(F146 1) Saxenda EAH (BEFH) Nordisk 16.8 16.2 10.9 5.1

TR AR #EAEE. ALk, BREFRKFIKTH

E OALRBLEAST ENEAYE TR, ARBPAEZH LA, RS REMIRT 4L L8 (DKK) HEeks
BB KA 09 T3 R A AL E . BN, BAeibie 2025 S WIRR K H4E A Ozempic 1,271 1z DKK.
Wegovy 791 1z DKK & Rybelsus 221 1z DKK, #:# 7.0 80 47 5 34 £ 7o

BOK SRR Z I 5 4
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Bl A, EAnibts e 3gik h LM AR S, BP0 o R AR i 3 K. K% Ozempic #»
Wegovy % 2025 g Atk & TR K (AHE4HEHM &t 30010 £ 0) , 2HRe R
Fk k. b, EA T4 O MR8 £4 %Ak Rybelsus /& 2025 4L 7 i3k, 4542
MF LT #E 5% 243151 £ 0. B FREDIRSI £#4EK Wegovy £ 2026 447 L,
M, Habigfeigis o) R b g — R 93N . R, Lk iR GLP-1 o F
Orforglipron 4 Bp 34 F 4~ L 3 4= 3 3t Wegovy o IR g 49 4o h| B 5 b 42 % .

2024 SR AR, MABE R M2 Y %M, Wegovy f» Zepbound 78 4k I FDA 942 £k 25
FFE PSR, RLAEGH A AEFERY MR TR ETY, EXRAERASEM.
ATEHEXOKEER, AREFMAEF AR BLEALRATY Fo #EMERETKY
CDMO E sk Catalent I A& L HEE S, ALRNALKELEA N KA 2R L S5HMT

J o BAVAA, FRERIAMEELERARRERRELY T HEFO—3F. £k @,

ALk Foif Fo i (84 A B AT 89 BUIR Kk B &R R AR5

*EERBIEBROGEAHEEN: AESILETR

EMRA, FERREREZNZTZERBRRIRE LG LEE, RIBEEEY
3, £BRAH 1AL EE, ¥y 5,500 7 %% % 13245 & 1% 1 Wegovy, &3
25 4,000 7 %52 H LR E 2R Y 1,500 7 %4312 Medicaid % i 2R 0 B £
FAVIA A, k& £E Medicare Part D xF TR X 098 A ¥R T &, Amdt—FiEsh
(BTG RE LML EEGR,

4: LR ER AN L Wegovy TR

~55 million people with obesity have Wegovy® coverage in the US Progress across all channels in early 2025
People with obesity (millions) Commercial
110.0 v Formulary access and continued employer opt-in
S0 v >85% of patients pay $50 or less per prescription
Medicaid and other
20.0

v Federal coverage: Examples include DoD, veteran affairs, and
Indian Health service

v Medicaid states: Coverage of Wegovy® for CV patients
continues to grow; >30 states programs cover Wegovy®

Medicare Part D

Less than 2 million + Reimbursement of AOMs for obesity still prohibited by law
Prevalence Access Full-year patients on + CMS now allowing reimbursement in Part D for AOMs with a CV
NN AOMs in 2024 indication
Il commercial Medicaid and other Medicare Part D

FA kR EAiEE. BABRARRT S

AR £ B BT A4, Medicare Part D (475 2548 4]) — AAKBAA L& 2% 118 T 8 4h
BARE Y. Ak, ARK—FEA, EF RaEd % RHLREERGE S, Km,
MG A 2 b N E T HAT RIS e B Ao R4 B KT, X RHEF TAMEL
BME W EFIBIE X H L FDA 371 s 3o

A A7, Medicare Part D #X| T XA &% & & A FAF R SZOEA R E . Hlde, % Wegovy
AL T B T AR & A S o B R A 69 E SIERE R ARG S e T S R R R AR S P R
KeBt, Bp T 3k47%& &; FIAE, Zepbound 72 3k LR T 74 77 4 A IERE 69 AT & R 21 B R,
npeR # 42 (OSA) B, L343 T A Medicare 344 B & 4931175,

B SRARTZ 5w 5 W
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(ERHRMLERELDBELER R LZ T THANHEFBIZT —2#tk. £AEFIRGEH
E 574N RS- (CMS) @ R4 #FH+s (CMMI) |, FEdH 7 —3 % A“BALANCE” (%
EFAEFT X T MM ELEMER) 98 R AKX . £ BALANCE &4 F, CMS K &
H Medicaid #u#) #= Medicare Part D #+ %] 4 8h %, #4EL5 GLP-1 #|# J# /7 Mkfg 24
R G—EF] o EAES R OFERIEEACEN A 2 & H A4 LR, TR 2R
BEAEHFRBIFENGEETT X EERTRLE, AARKR GRS B

BALANCE + x| 71 it ¥ /& 2026 4 5 A % & &M Medicaid 2 o+ 2 3h, BT 2027 1 A
iE X ¥ & Z Medicare Part D it %], # 7 34+ Medicare &% & 2026 69 uf 8 = &4, CMS

T4 KA 2026 % 7 A& #h—3 4+ Medicare Part D #9429 ~7E5 B (Bridge
Program) , ki &Fctho) BH LB RATFFRFHNE L. R CMS X XEH BA 5K

ﬁ%ﬁ(MS)%%ﬁﬁ%,kﬁ%ﬁ%%ﬁ%%%mﬁ #9ak.&, It k4 340
% B B RR A A5 £ 5 69 Medicare et A B RFEFVN TR EFT ENEE, B,

K %5 400 7 & 45 Medicaid A4k AL 35 1398769 A 251842, Sita8id 740 7 49 iE, T EEN
B, PRRXHEH R TGN ELEBDESIMATHNLEL, £ LRXEFABER VERES
%49 Medicare % # A& A A T GLP-1 & Z #4549 A4+ % A (Copay) Frakse: Ii EJ:F&
% 50 £ 7. HEE| WATH LRI F LEHE TN AT RS D LS, 50 £
L B AT LR K@ BA0P O E I AZE 095 Ko

BA N RKEENRERETE: AHhRETOH LFH

MAE AR Aot fe i i M E L F W a i, ERRELWONKZE T KRG TR, &RATA
A, BTFBAHERNY 1%BGAZREL T B RELGW9ET, BNWEAEA THMEREZE
R RBZER BT e, BFAaHIEsd RgK,

WH, EATBRGNREEE T K@ T, aEBUFkuSE TrumpRx +&6 M, oA
A REMAE AR B F A& (List Price)

1) BUARBE Trumpr F-5 Bt (2026 4 3%)

2025411 A 6 7, T B G kAt A s a2k R @i T 2026 FA4r L& 6 A E
@%%%(WC)%KﬁM%HPM% TrumpRx.gov, % & & & J548 45 x4 K g 37 o 35
138 EXEIK.

Medicare # ¥) & #: 4t Medicare #= Medicaid %], Ozempic. Wegovy. Mounjaro #=
Zepbound # BUF K SNk a— R HRE A A 245 £ 0. I —Ma¥4E S BU A6 &
o

TrumpRx &% 8 % ;s F %A 6ERK. @ TrumpRx-F6 g %1 % 09 &4, #ibid
# Ozempic F= Wegovy 4 F M MR A8 25 1000 % 4= 1350 £ ., K& T4 % 350 9%
7L; 4Lk 9 Zepbound & H At o ik 25 Orforglipron &9 F & -3 #4451 sk 1086 £ T F &
346 £ 7T

2) #Hih4iRE (DTC) 498 £HH
BEBURESHEIMFNERT, Lkl fd i EL LR ALTZAKL DTC #4649
A% (Cash-pay) T %k, AE M40 Kk 8 K8

B SRARTZ 5w 5 W
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2025 # 11 A 17 B, #figsaE4, @it NovoCare Pharmacy +4, 4t A 54X A
k%%f%"%$% ¥ Wegovy #= Ozempic #9394 A # M —F 24 A 349 £4 (37T
Wegovy B %% 4 650 £, BEEZE 499 £51) . FET, AT EHEAD, 4xtdr
%%éﬁw&éﬂ@/\ﬁl AP A # (0.25mg F= 0.5mg) , #4199 £/ A 6937 4=,

2025 #12 A 1 8, 4Lk E# #@ 1t i LillyDirect -4 T Zepbound # %] 2./ #i% (Single-
dose vials) # B % #i-#4. 2.5mg A4 &89 A EAMAE I 349 £ Lt —F TIRE 299 £ 1;
5mg F| a9 AN 499 EAKZE 399 £4; HALSHEHMNETMA—EMN A 449 £, X
A R RN KA 25 1AL 0 B B, X B e & A 2069 A &

3) B &M (Listprice) FIA Xha T M

2026 =2 A 24 B, #figaEA A 2027 =1 A 1 a4&, ¥E4EEE T % Wegovy.

Ozempic #= Rybelsus ¢ B F#-# (Listprice) % & # &% 50%, %— ZH A4 F 675 % .
X &k & Wegovy &9 B FMH A 1349 £ L2471 £ 675 £ 1, @ Ozempic = Rybelsus &5 B
FM IR 1028 £ T B 35%%F 675 £0. sbil, # A LA F RRERGLRIT
(Rebates) #7445 3 5 69 B FTh R &2 54 E 2% (PBM) #9818 F K. #%
Foit 45 Bk Khg B R B A, TG R 7 AR e 49 AT A

2026 41 f, #Awibfgey ok Wegovy £ X B B, L2 Kok apwisat. 4hxa &4,

H&A 2 (1.5mgF=4mg) & A ZEAFMALA 149 £0 (L P 4mg 7 &£ 2026 4 4 }5} 15
BEKRAZE 199 £1) , m&AlZ4HF4 (9mg F= 25mg) 49 A & &L 299 £ .
,J’_T‘P"é‘ﬂ Dﬂ&Wegovyﬁl‘ﬂ%l TA 3000 £#HEE, MmALTEWEZR, LAFZTilkik
%9+ %2 26,100 5k, BRI KR FHiA42%, RAEZFEBH L LA FTHERENHTHELEZ —,
HWTR, PRAREHYHAEZMNEHNANLG - T ZAA, CEAZENTHEN,

REEZNMBREE T —RREGHEZ

BAVINA, A FRIERE M E BB AN FT QAT R 1) K3, 2) 2k, 3) #i%
&, 4) RAGHIL,

1) 2K BT 276 GLP-1 254 % AR — kY R T4, 18R E AR B .
YREHAFHFEBEALL—REEZDRANREKELRLSEO Y, ARIABZGKNA
AR ML

2) wvk: AT Wegovy FHMA M6 Sk E v IR, RMNEAFIEREDNSTF 2R
ey % . ALk 69 GLP-1 %37 Orforglipron .42 X L Wi, it 2026 +—F F £ £ B
Kte DT HHHERAMAK, ZEHIATSRTK, BLE L REE LR,

3) BEF: BREMHENARED SILRARZECEFFK. @R E S AKAES,
LM T AWMRI AR, Lkt GIP/IGLP-1/GCG =3 4 317 Retatrutide £ =271k
RV EIEMBEGES, L RALDFAIKREZHRAE %0 RENRHF K (Bariatric
Surgery) , ZIART 25% MR EERE

M WAE L A GLP-1 2545 4838 IS I K hg iR & 09 F) BF, AE4EPE M — & Pbf) 69 AR

T (MA) Ak, BHTFEFEEZLAIRA. XEBLELAZRBELEESNA L RE
(Myostatin) 47 #] 7 28 & o & AR MBS, I 5% BB 69 F) BF AR 37 - £ 38 he LAY
FR®, A E 8 EF R,

B SRARTZ 5w 5 W
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HEMIKA, BEETHORAR TGN ELAIE 1) #E3m (P A Metsera) 4 MET-097i /
PF'3944 (# A %425 GLP-1) , MET-233i / PF'3945 (&A% %kixk) ; 2) %#M
MariTide (& A %25 GLP-1 ###/GIP 24#4&4247) - §F MariTide 4954 M 2 R 2
("Rek F@MER) , oM ATERN T LRGRERN Z. EI126EH T AR ZAKE
SHRFF, RHH N0 K8y 420mg QAW 4%%) T 350mg Q4W., bz T, &M E
I H IR KRBT R, &4 1) MET-097i/PF'3944: —#F GLP-1 &4k sh#F, T4/
KRR ES, 2L 2025 FRITFE 3 HEK; 2) MET-233i / PF’3945: —#F4 A #4254y
MR EEMY, EAR GRS MET-097i 8248, BAT&AT 1 3T LHNEK.

MET-097i #9 llb # VESPER-3 #7069 28 B T & KAk b B9 T F] L2 2549 2 AR %o
BARRKER T —RE #0925 254403801 2XEF (L 2 BB ARG IEH L EES) ﬁnu
12 AR %% (QW) RiFE, MEAEFRNERAWEH ZHEALYE (QM) |,

EH 28 . #IEEAW, £% 28 7, FAEFH (4.8mg A —Kk, n=54) LI T ZEZE J
PG 12.3% R EAR. BARMN S, X P 3 HHHE4 (9.6mg H#H—Kk) £
% 28 Bl TRe eI 16.8% #9mE, A AEEHRAKREFVHES . T2 FNEETA
wgk Eo EEAFRYE, BRRFH (AES) FHMIFHEA 9.3% (& H A4 A Al
M35 4.6%) , REA AT ERIBRP, BN G LSO/ Rebymh], X —%4H
BFIESA M 2R GLP-1 ¢ HE—5, LER TR RIS FHY. ML T, %R
Bk (SURMOUNT-1 #r %) #9125 %4 6.2%, Orforglipron (ATTAIN-1 #4 %) >4 10.3%,
PF'3944 &% AVAFIERIF T T A TFab PF'3944 g4 555 2069 L RAZ S, 433X
12026 2 A ) 4@mes s 10 Ml R XIEAN S 38R (4o VESPER-6) , 5+
KESHGAELHFENZ (9.6 mg) Rik—F 4t E LRk, RNBPAE 6 A EZEHE LR
W4 (ADA) 2 L& % #mey VESPER-3 # 3. s, PF3944 58 Kk 4&
(PF’3945) K467 ik 89 LA R T HEF AR, XKL H — AL 2AEM,

23t 49 MariTide (AMG 133) A —H# A ed % AR-FARBERY (GIP 4Rk4E A [ GLP-1
ZTHREHF R L) , RELLELERRTRETRGBRERY, REAHFA —RREIMK
MR E. AT EGn, 2R (Part 1) 4825, T 2 B4 om0 e X
%, MariTide /£ 52 B o523 T ¢ 20% 49 -F35 £ (Efficacy Estimand #it o4z, &
TR 2.6%) , BREWHLAEIAFEH.

B SRARTZ 5w 5 W 8
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4 W b o+ % WM OB AR

B 5: MariTide piA# ZA£3E 2 A4 RRIEHBRATEAE ZEGREZLR

MariTide Demonstrated Consistent Weight Loss Across All Target OBESITY or OVERWEIGHT

. . . . WITHOUT
Dose Arms in Adults With Obesity WITHOUT Type 2 Diabetes TYPE 2 DIABETES
= 5 Overall mean baseline weight = 107.4 kg

2 Ok + MariTide demonstrated up to
2 ~ 20% average weight loss

-§ 5 26 without a plateau at 52 weeks
g 5

c + Confirmed efficacy of

2 -10 4 - monthly dosing with potential
g for less frequent dosing

£ "—-—o~__{ -16.3

LC) 154 —] -16.7 - No weight less plateau in

[} -17.7 any arm at 52 weeks

9 g | -18.9

& 1353 - Up to ~98% of patients lost

95 . . ‘ ‘ . ‘ . ‘ ‘ ‘ . . ‘ ‘ 25% of their body weight
0 4 8 12 16 20 24 28 32 36 40 44 48 52
Weeks
140 mg Q4W (no dose escalation) =@= 420 mg Q8W [no dose escalation) Flacsbo

=8= 280 mg Q4W [no dose escalation) == 420 mg QAW [4W 70 mg one-step dose escalation)
== 420 mg Q4W (no dose escalation) =@ 420 mg Q4W (12W 70 mg cne-step dose escalation)

Substantial and statistically significant weight loss in all freatment arms

T RR: it BRERRATH

K, MariTide 13 A @16 § i R R R IK. £ 2 MEKRGEFZRET BAEZHHNE
WM, BoFoRek KA RS (LGSR R —FHEY 90%) , FHAFTHEFH
1R ERAZE12%ZE 27T%. AT RHEX—RE, #4£L 385 MARITIME 55 B + #47 7 %
Wy EAEK: KA T EMMGAEAET (21 mg) « BEAFZGAFNMHREL (21 mg ->
35mg->70mg) , JFEAELEHHF LME T %W, %27 140mg. 210 mg = 350 mg =
Ne@HE, AFT 2 HPatsix 26 420 mg £F 2R F. Lt 1 BIKH AL
(PK-LDI) #5358 55, it X AP & 7 3 838 ok, Kok X 4 £ K0gR1&, HEF
FiE R FH A R R EBIRTE (KT 8%) .

B 6: HZ#HEFHIGH, MariTide &L 1K £

Use three-step dose

Vomiting incidence %
[41]
o

20 escalation to further
o improve tolerability
in Phase 3
0 // /

420mg  280mg 140mg 70/70/  70/140/  70/70/ 35/70/  21/70/
350mg 280/420 420mg 350mg 350mg
mg
No-step to target dose One step to target dose Two steps to target dose
with 70mg starting dose with lower starting dose

FARIR: &t BRBRRIRT S

BOK SRR Z I 5
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o AR 4 A

RERBERANBREZETELGRAGEAANR, EoRANRKAZELZEZTERS. &
FRARANDGHAE, AHB, 2RE—FKI 2 IRRET YL EAEEG IR E 2SR
(Wegovy 2 fRig) , &2 F 2025 # 12 A% %8 FDA 93k, A F OASIS 4 =ik
R, B — kR 25mg &) EM4ERk/E 64 Bt T 13.6% 45 E (treatment
policy estimand) vs Z&FA-FHBE 2.2%, X— K R5EHM3) EHEHK24mgia G,

K, BT ERRKSTFTERMEGY FEMEE, 2IRE E4&GKG A YA R EHAL
(<1%) . Wegovy T JRIR 4 B B & 7 &5 ik 25mg, &3 T4 847 2.4mg 697 &, X
S5 Wegovy o i ed RAH% (APl 3 E K, s 7Rk, soh, EFARA L
ARG FREM. Y EKERAIRLG S 30 540 N BB KT R 4, EZFRIRAME K
T Hr o

2026 £ 1, #feigsaeg ok Wegovy £ £ H b, M Rekibdisat, 43 k8%,
A& (1.5mgF=4mg) A EARFMALAH 149 £/ (L + 4mg # 2&2026#4}]
158 EHBAE199 £0/A) , mafE4FH (9mg #=25mg) & B M 299 £
A

FAVAS, ATFHFEESRGIERE DT GLP-1 AR F R A 31887 e B F IR
AW E X THGAFH TG o TFehhE = RAKE, 5 TFRABELFER, BEFRYG
T T R SRR, B & R E RN A,

BT7: raTHHALZLF ORI TH

BENEFITS OF SMALL MOLECULES VERSUS ORAL PEPTIDES

2. . Y
Oral Small Molecules JE Oral Peptides ¥

ADMINISTRATION No fasting requirements Typically requires pre-dose fasting

COMBINATIONS  Pharmacology allows fixed-dose combinations Lower feasibility for fixed-dose combinations

SCALABILITY  Simpler manufacturing supports future demand May struggle to scale supply to meet demand

COGS  Lower, offering price flexibility + margin benefits  Higher, limiting pricing flexibility

FH AR MbAY . BLEFRKRKTH
#L& (Eli Lilly) : Orforglipron # 55 s &5 & % M1 5
Orforglipron = B a7 & sk & &k, LA AR TR 3 BIE R )49 F GLP-1 24k

Fo ALkERTEETYH, Rtk T 2026 £ % g 2£E FDA 6#9E X, 4%
8 Medicare /& 2026 4+ 4 A &~ KegRef 2 R4 B ik b & 7 %

Bk A BT Z STt 5 9 10
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B 8: A FHAELEEIER X GLP-1 L4 H 656 K F X BB

Development Development
Molecule Company Phase Molecule Company Phase
Orforglipron Eli Lilly Phase 3 I GS-4571 Gilead Sciences Phase 1
HRS-7535 Kailera/Jiangsu Hengrui Phase 3 HS-10535 Merck Sharp & Dohme/ Preclinical
Hasoh Pharma
CX11/VCT220 Corxel Pharmaceuticals/ China: Phase 3
Vincentage Pharma USA: Phase 2 MK-1462 Merck Sharp & Dohme Preclinical
Aleniglipron Structure Therapeutics Phase 2b Cinchonine Academia Preclinical
AstraZeneca Phase 2b Compound A& B Academia Preclinical
RGT-075 Regor Phase 2b V-0219 Academia Preclinical
MDR-001 MindRank Phase 2b S6K1 Academia Preclinical
Terns Pharma Phase 2 TT-OAD2 Academic collaboration Preclinical
Ascletis Pharma Phase 2a
RG6652 Roche Phase 2

For kR ALk, BRBEFRIRKTY

#£ 39 ATTAIN-1 X532+, Orforglipron 4+ 3§ 4% ik 69 REMEIRR & AR T T 4549 97 2 he
Zat, BERMBARITEM,

Akt (Efficacy Estimand) it o2 F: MALRA, BRI A &4 % AR A
AT RAKM Y. f£¥kaaT, Orforglipron 36 mg & Al &4 72 A ur, Z&AAR
G TR EENE A -11.5% (L3t 12.4% vs 2 &#] 0.9%) , HA i 40%4) &% &,
Tt 20% .

% %4t (Treatment Regimen Estimand / & @& 4547 ITT) %it o2 F: RBe A S
KA, CAMAEISEEE, FHELIAEALZIERNmPRIFH, ARTRET,
36 mg A e AR R EFIBEEHEKE -9.1% (L3t 11.2% vs 247 2.1%) -

ST 2 kA, Orforglipron A AL 8 4Gk £, 22 RAKRBK. 125 & 5] jRAH A
8 E KM%, HAkA Orforglipron ¥ 2 sz A A T2k 4, TLERGTH TN,

A 9: Orforglipron 7 ATTAIN-1 X ¥ b 41 5 R BEIA8 & AR 69 55 R 38

Primary Endpoint HMrs0 MOFG6mg MOFG12mg MOFG36mg

Observed Mean Curves and Efficacy Estimand (N=3127)
Overall mean body weight at baseline = 103.2 kg

Treatment Regimen Estimand (N=3127)

0-1 N
~ -
. .. E
g;& “u, = -3 4
< . =
S o -5 b ®
Oc el z
£5 = TTE o
=X Treg Tmeeaol B
g a - T oo [ - H ;g
4 Y ~— - E
= E 10 ~ F g PR - + g
- - 1]
-y -
@ e e i £
e 12 4
-15 T T T T T T T T T T g‘
0 4 8 12 16 20 24 36 48 60 72 =
Weeks © .5
Efficacy Estimand at W72 PBO OFG 6 mg OFG 12mg OFG 36 mg
% Change from baseline, 09(03) 78(03) 93 (03) 124 (0.4) OFG 6 mg OFG 12 mg OFG 36 mg
MBE (SE} ETD vs. PBO 5.5 E a1
ETD vs. PBO (9% CI) - 6.9(7.710-627 -84 (821076  -115(-123 0106 (95% CI) (6.510-4.5) (7.310-541 (-10.110-8.1y"

TR RIR: ALK BAREFRIRIT

Orforglipron #9 4 4~k 4L F T4 6936 H . 36mg A S P, AE $ 306912 25 thts) 4 10.3%.
R %A% 2 vk fp) 48 4% F Tirzepatide w55 (6.2%) o stéh, Boo. "Reb % F Wil S4F A 9 %
4 % k5 Tirzepatide £/,

BOK SRR Z I 5
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A 10: Orforglipron £ ATTAIN-1 X34 #9241

OFG 6 mg OFG 12mg OFG 36 mg Total

Safety Event, n (%)

(N=723) (N=724) (N=728) (N=3123)

Participants with 21 TEAE 763 (80.5) 603 (83.4) 627 (86.6) 620 (85.2) 2613 (83.7)
Participants with 21 serious AE 46 (4.9) 40 (5.5) 39 (5.4) 28 (3.8) 153 (4.9)
Discontinuation from study treatment
due to AE Y 26 (2.7) 38 (5.3) 57 (7.9) 75(10.3) 196 (6.3)
Death?® 1(0.1) 1(0.1) 1(0.1) oo 3(0.1)
TEAEs in 25% of participants in total
Nausea 99 (10.4) 209 (28.9) 260 (35.9) 245 (33.7) 813 (26.0)
Constipation 88 (9.3) 157 (21.7) 216 (29.8) 185 (25.4) 646 (20.7)
Diarrhea 91 (9.6) 152 (21.0) 165 (22.8) 168 (23.1) 576 (18.4)
Vomiting 33 (3.5) 94 (13.0) 155 (21.4) 175 (24.0) 457 (14.6)
Dyspepsia 47 (5.0) 95 (13.1) 117 (16.2) 103 (14.1) 362 (11.6)
Upper respiratory tract infection 103 (10.9) 75(10.4) 75(10.4) 64 (8.8) 317 (10.2)
Headache 71(7.5) 62 (8.6) 75(10.4) 71(9.8) 279 (8.9)
Influenza 73 (7.7) 68 (9.4) 58 (8.0) 44 (6.0) 243 (7.8)
Nasopharyngitis 74 (7.8) 55 (7.6) 61 (8.4) 47 (6.5) 237 (7.8)
| Abdominal distension 32 (3.4) 52 (7.2) 68 (9.4) 62 (8.5) 214 (6.9)
COVID-19 50 (5.3) 44 (6.1) 52(7.2) 54 (7.4) 200 (6.4)
Decreased appetite 30(3.2) 42 (5.8) 61 (8.4) 53 (7.3) 186 (6.0)

FHRB: ALk BREGITRT Y

e x4 (GPCRUS) : Aleniglipron 73 48k A X RAE# 7

FRab & M 69 24T 1 R 5 F Aleniglipron 69 2 #7338 & 9L T 4 F Orforglipron 77 269 # 7 .

Al A it R4 2026 F o+ B S 3MIE R, B ATE) M s R AR A 2.5 mg #9 A&k E T,

4 & i 240 mg 49 % A 2

2025 & 12 fJ, s A 44 7 Aleniglipron # llb 21 ACCESS #F %69 TR & 3%, £ A4 M
36 7 &5 ACCESS Attt , 120 mg 7] 240 % = B %A A R B3R Timzik 11.3%, X
— 3 AE AR 4 E LA T Orforglipron FJA869 & 3. 120mg #] #2069 R B F 4448 %15 25
A MA%, BRWEI 5Ty F e it 445 (DILD) iF % R4F 469 i 86 51

B, BEETHERZ.

A 11: Aleniglipron % 2b #5 ACCESS 15 & ¥ i% 3| £ & 57 sk b

* 11.3% placebo-adjusted mean weight loss at 3

6 weeks with 120 mg

* Dose dependent body weight reduction observed from 45 to 120 mg
* No signs of weight loss plateau through 36 weeks across all dose ranges

Overall Mean Baseline Weight=114.8 kg
-*——+ - % o _,,,_4 0.8% (27, 11)

Loast:Squares Mean (LSM) Changa (%) Body Weght

,_7{ -9.0% (112, 6.8)
104 ?

—&— Aleniglipron 45 mg — _; W 10.7% (-12.5,-8.8)

- Aleniglipron %0 mg -

-#— Aleniglipron 120 mg 1 -12.1% (-13.9,-10.3)
—e— Placeto

T T T T T T T T T

0 4 8 12 16 20 2% 2 E

Week

45 mg 90 mg 120 mg Placebo

27.3 Ibs

121

-8.2% 9.8% -11.3% LSM
(-111t0-53) (-12510-72) (-139to-8.6) o G
P<0.0001 P<0.0001 P<0.0001 (95% Cl)

Placebo-adjusted Mean Body Weight Loss

PR R: A AY . BLBIFIRKT Y

BOK SRR Z I 5
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B 12: Aleniglipron /& 2b #5 ACCESS 5 k& f & &£ 5 GLP-1RA £ %4 —%

» Overall 10.4% treatment discontinuations due to AEs
* No dose response in most commonly Gl-reported AEs

N (%) Aleniglipron Aleniglipron Aleniglipron
. . 45 mg 90 mg 120 mg
Reporting at least one event N=45 N=65

Starting Dose 5mg 5mg 5mg
Participants completed study on
troatment 33(73.3) 49 (75.4) 50 (78.1) 42 (75)
Any TEAE leading to
discontinuation of treatment 6(13.3) 5(7) T 3(54)
Nausea 32 (71.1) 44 (67.7) 41(65.1) 12 (21.4)
Vomiting (overall) 18 (40.0) 29 (44.6) 20(31.7) 3(5.4)

Mild and Moderate 15 (33.3) 27 (41.5) 19 (30.2) 3(5.4)

Severe 3(6.7) 2(3.1) 1(186) 0
Diarrhea 19 (42.2) 26 (40.0) 14 (22.2) 13 (23.2)
Constipation 18 (40.0) 20 (30.8) 19(30.2) 8(14.3)

FAt kR A, BERERTRT S

s, £ ACCESS Il #F% %, Aleniglipron &I T &7 %69 24257 % # . ACCESS Il 2
—IFEA. WEH REF TR R, NLT 85 LEHEHIBELE VA —FKE
MESFEGRELGH . B H5HHRR 4 FFHcR, #F%mE 120 mg. 180 mg Fe
240 mg 4 BAFHF. £ 5 36 ), 240 mg A A L RF B IE TR ERESE

15.3%.

A 13: £ %7 Aleniglipron £ £ 24 E FH (&% ACCESS Il AA %)

35 5 QOverall Mean Baseline Weight= 113.6 kg
2 Titration Phase
g + H 1.0(-2.4, 4.5)
m 0 - — o — o —
g %
) 1

1
§os !
=
] : 180 mg and 240 mg
e Dose Phase
§ -10
8 —&— Aleniglipron 120 mg 13.1(-16.8,-9.4)
g —#— Aleniglipron 180 mg 13.3 E-16.6 10 0;
03' 15 -||—*— Aleniglipron 240 mg 142 (-17.7,-10.8
g —=&— Placebo 1
a T T T T T T T T T T

0 4 8 12 16 20 24 28 32 36
Week

Re-Randomization

§° 180 mg and 240 mg
7 Dose Phase z
5 10 |
i H
s -13.1(-16.8,-9.4) F
H -13.3(-16.6,-10.0
2 -14.2 (-17.7,-10.8 g
§ 15 )
§ I I I —&— Aleniglipren 120 mg

28 32 36 | Aaenziom

®— Placebo

120 mg 180 mg 240 mg Placebo

35.5lbs

3.4 133
1432
-14.1% -14.4% -15.3% LSM
(-19.010-9.3)  (-18.110-96) (-20.1 1o -10.4) (95% CI)
P<0.0001 P<0.0001 P<0.0001

Placebo-adjusted Mean Body Weight Loss

PR RR: M AY. REBFRRKTH

BOK SRR Z I 5
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Ak A A3t %) 2026 £ 2 3 3 HIE R, I N BARALN E (2.5mg) 69 2kt A
— RV BIE R . 5 Z NG R P AR AL F 09 97 BOF AL AT, Aleniglipron 4 2
FE AR 2 R E T3 P BT LA

R iR 38 $ Fo B

#L k69 Retatrutide 2 4 s H AN A Z 815 & 69 GIPIGLP-1/GCG = e &7, LR
AFAMER A E R A G R ERM F A (Bariatric Surgery) , £ it 25% 694k T g o

2025 £ 12 F, 4Lk, T Retatrutide 45 TRIUMPH-4 = #9522, fEReiE &5 £

FREHZ P, 12mg H 4L 68 JF LI T -26.6% & %A A A ey T35 & (Efficacy
Estimand %+t @ 42) . 41#)8 Treatment-regimen Estimand %t @ 42, 12mg 7| 4849 -F3§
PRE B4R A-23.T% Vs ZREA 4 -4.6%. Lo, HFMGHRF LT KAERITFS (WOMAC) &
THETF¥H455 (KmEiL75.8%) , BINSZ W EFZINTHRXTERY T LER.

A 14: Retatrutide &£ TRIUMPH-4 =35 kb 49 57 & 2

Retatrutide Retatrutide
9 mg 12 mg

Placebo

Co-Primary Endpoints

Percent change in body weight from avg. baseline of | -26.4% -28.7% -2.1%
112.7 kg (248.5 Ibs; 40.4 kg/m* BMI)

(-29.1 kg; -64.2 Ibs)| (-32.3 kg; -71.2 |bs) (-2.1 kg; -4.6 Ibs

Change in WOMAC pain subscale score from avg. | -4.5 points -4.4 points -2.4 points
baseline of 6.0 points (-75.8%) (-74.3%) (-40.3%)!
Secondary Endpoints

Achieved 225% weight loss 47.7 % 58.6 % 1.3 %
Achieved 230% weight loss! 30.5% 39.4 % 0.8 %
Achieved 235% weight loss' 18.2 % 23.7 % 0.0 %
Change in WOMAC physical function subscale score | -4.1 points -4.2 points -2.1 points
from avg. baseline of 5.8 points (-71.8%) (-73.7%) (-35.6%)'

Achieved =70% reduction in WOMAC pain
subscalel 73.0 % 67.7 % 26.2 %

KA RR: LR BLBFRRKTH. i2: A LA AT Efficacy Estimand #9452

HIFEEN R, 12mg H 2848 20.9%6 &F %25 7 B +% (Dysesthesia) |
RN RRFNERRGER, BFARE, RV FHET P, I, HTRE
AR, AR, FoEFHA RAATARTE MEANBEXE. BARFHFFHY
1 EAIMg A 12 Mg H EL SR L2 T 12.2%% 18.2%., *xFF AL BMI=>35 45 &%,
AARARFHFHOPIEEALEOIMg F2 12 mg FE48 55 A4 8.8% Fo 12.1%, wmuiAA
4.8%.

B Rk &

Retatrutide &4 % sh L 31 3 41X 0645 B2 i+ /2 2026 F A, #K£A1iA 4, Retatrutide 44 7 Jb
WRALTHR ARG ERAKRRE I ERER—BEAIBGET KRG FRARIEYE, mAE
LERT BMI=35 R4t EohE. RXPIHAREFHETARMERES, FARETT
R HR 7 £

B g X L

KA RHAE R, £ GLP-1 KW & 5 HF F9RETH P, 5% 30%ZF 35%M kT
SRR TN, 2Rtk E (Lean Body Mass, H %4 k3fH A BHM) . &#d T
TR AT B F WU DR S, AR AR BILA O A fEFE R AL EMHE, T

AL RRZ o B9

14
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2 HAREN FINHGBIKR, L—FARFHTHRA; 235 T )7 KPP E2EBHAK 25
LM REBNA FAREBOEHEL DS, THERANAN A2 FEMELKRGI Y E
(Sarcopenia) « A% B35, BB R FIHRE LR G In, b, PUR A AR b bE o K
BRMOBCRE, ARENATETHRAEFHTELIOABMRBEREZH. A i,
—24% 8 GLP-1 %4, & HZ R ELHBAMRAMEEIE. Bk, 2RGSO ELBN THALRE
BA BB (KA RERRG AR ) "6 BB, MALE R4 5 £ 3 &3 B8
LW AR/

FAET AR 5 (SIRNA) e B 3 UAR B89 AT %o )N8R 265 49 2 ) ) e ) TR 3%
Frengr ey RNA FHh#EKR, RBKAEBFabk R399 chiRm: INHBE (%% E/
Activin E) % 3% 4k ALK7 (ACVR1IC) .

FAMF LT IR 364 Activin E (INHBE 89 = 4)) 8% it &) oA 25 &8 5 dm o
Fmog ALKY 4Rk, LB “Iphl lg by & AR5 b5 4% 70915 5o 18 i SIRNA 4 300 B X
—iB% (R ZIANTA S INHBE & 25549 ALKT) , #4954 th 3t i oy 2m 6L AS A A
(Lipolysis) #94£ 8 dp#] . AUARE ki K SR IRE N RS W A e, mAILK R & Z 7
AR BRI L 23, RRAMA WIES ALKY ik, %2 TZ@RGAEY s, B
ARG R e 24 R 38 o T AR AL &G .

FAEZMNZ, SIRNA ) FALAe e £ 257677 T B A LB F 095 05 w5 ILR 3 dm, &
A& DB GHHRORB RN, RSEANEFE. HFFFLEHFNEEH— RGN
BUR AN M

Wave Life Sciences (WVE-007): 3 2 52 L& % R A"

Wave Life Sciences 7+ % # WVE-007 & —# % A £ % & SpiNA 1t 521445 49 GalNAc-siRNA,
B SR AT BE & A 69 INHBE mRNA. Wave Life Sciences /& 2025 # 12 f % 7 WVE-

007 49 1 29 INLIGHT AR 2694k F- 4 %o MR ANA T F35 L% BMI 53k 32 kg/m249 £ A5

EARFNeM TR, LRBW U2 REBRTRA LRI RGBS, 24 2E8H5 £

BREKR240mg K FTEH=ZAAE, XK ONBEA (Visceral Fat) # 7 9.4% (&

ZRARIESEH 92%, p=0.02) , &% &5k (Total FatMass) 7 4.5% (Z2//&H

RIEEH 4.0%) , k% (Lean Mass) ##3&hw T 3.2% (ZZEAKEGEEA 0.9%,
p=0.01) .

B SRARTZ 5w 5 W
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B 15: WVE-007 3£ x4 NABEHREERBBRY, ANRGEKRE

Reductions in visceral and total fat mass with preservation of lean mass
observed at three months in INLIGHT after a single WVE-007 dose

Visceral fat mass Total fat mass Lean mass

4% - 3.2%

2.3%
2% -+
p=0.02 p=0.07

-0.2% -0.5% p=0.01

2
i3
Il

205 4
_4% -

9% -4.5%

o IN
mi%dd 1 0§

-10% - .9.4% [l WVE-007 240 mg (n=24) Placebo (n=8)

% Change from Baseline

Potential for best-in-class obesity treatment profile with improvement in body composition

F# Rk : Wave Life Sciences. 4L B RIF KT

WVE-007 &% Zhmhs % (3 AAARMHZTH 4.0%) 4k F 5o 4R e &) L4650
(12 A et fig by & T M 4.2%) , Flat WVE-007 & RBARE o, @ 8] KA&-F K52 3.5%
RAR TR Ko

B 16: WVE - 007 £ X &35 TBEF hm o, BEARYE GLP - 140

Single dose of WVE-007 led to improvements in body composition with fat loss
similar to GLP-1 at three months without muscle loss

INLIGHT Phase 1 Trial BELIEVE Phase 2 Trial
Placebo-adj. values at 12 weeks' Placebo-adj. estimated values at 12 weeks?
WVE-007 (INHBE GalNAc-siRNA) Semaglutide (GLP-1agonist) Bimagrumab (myostatin inhibitor)
Single dose; 240 mg Weekly®; 2.4 mg 2 doses®; 10 mg/kg
Mean BMI: 32.1 kg/m? Mean BMI: 36.6 kg/m? Mean BMI: 36.5 kg/m?
No diet/exercise modifications With diet/exercise modifications With diet/exercise modifications

3.7%

0.9%

-3.5%  _38%

-4.2%

-5.7%

-6.4%

92w  INLIGHT

[l Visceral fat mass [l Totalfat mass [l Lean mass Total mass

FHF kR Wave Life Sciences. B4 EIRIFHK T

W, TR RO ARAY 2 R Shg R akardl, WVE-007 # % 7 GLP-1 25449 .3
Rk 5 F R . WARMERN, ALl itt, RAFRRFHIFSE, LEPERRFH
(SAEs) , A AT (CiEmAEHERITARR) ¥ RIERE L8 B,

BOK SRR Z I 5 16
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B 17: WVE-007 & & i 2347

Placebo 75 mg I
TEAE Category N=26 N=6 = = =
n (%) n (%)
Any TEAE 10(38.5) 3(50.0) 19(79.2) 15 (62.5) 9(39.1) * No discontinuations, serious
Mild 5(19.2) 2(33.3) 14(58.3)  10(41.7) 8(34.8) TEAEs, or deaths
Moderate 4 (15.4) 1(16.7) 5 (20.8) 5(20.8) 1(4.3)
Severe 1(3.8) 0 0 0 0 + All study treatment-related AEs
were mild
Any drug-related TEAE 2(7.7) 1(16.7) 8(33.3) 9(37.5) 6(26.1)
Mild 2(7.7) 1(16.7) 8(33.3) 9(37.5) 6(26.1) * No clinically meaningful
Moderate 0 0 0 0 0 changes in lipids or other
Severe 0 0 0 ] 0

clinical laboratory
measurements including LFTs

Any serious TEAE 0 0 0 0 0

Generally safe and well
Any TEAE leading to 0 0 0 0 0 tolerated through 600 mg
discontinuation
Any TEAE leading to 0 0 0 0 0
death

K4k B: Wave Life Sciences. 3@ 4:H R T %

6 R AT &% v, WVE-007 5 8] £A&G Ik T AL ARG TR G0 mENRE, it LET
A 8] E#GIRZ G T AR F IR E R

HAVA A, WVE-007 t94zs p A h ¥ ade 1) 388 GLP-1 R38R R & AR R o R A
¥ UK KT, AR 2) 128 GLP-1 2 B4k A %43 77 sk by bk & R 58,

& 18: WVE-007 A% A GLP-1 &3/, BA%A GLP1 BT S RER#

0 After cessation of GLP-1: Curtails weight re-gain

Combined with GLP-1: Greater weight loss

5
() o
B2
S+
Be
58 =
BE £EE 0@
8¢ % a
£5 3 pe0.05
o > E
® T =
2E S o
3T = £ 67
28 £
«© ~2; o @
o3 X & e
£ £ greater S8
§3 1 weight loss k] G Not
I £ S -10M significant
3> ox
a
' -
oy : vy 2 2 i D“'
i ay
A\ single dose INHBE GalNAc-siRNA H _E!!B'E!_
_m_ ' ; ‘ —e— PBS
—e— Semaglutide 4 A A —e— Semaglutide
~&— Control for Semaglutide ~&— INHBE GalNAC-siRNA Dose INHBE GalNAc-siRNA —e— Semaglutide +
—&— Control for SiRNA —e— Semaglutide + INHBE GalNAc-siRNA 1 INHBE GalNAc-siRNA

F# &k : Wave Life Sciences. 1243 EFRIRKT i%
Arrowhead (ARO-INHBE & ARO-ALKZ7):

Arrowhead Pharmaceuticals #5805 ¥ M siRNA #6h B atEm A s a@m: 1) FLAAFME
INHBE #4175 (ARO-INHBE) , it % INHBE 3K, &Y Activin E 854 5%,; 2) T T 47
LH A HR R, AR —RKAEBBHEFE T EEEERBEALRGTRMES, FATA
3o s Byt ie ALKTY AR eg 34 F (ARO-ALKY) , % ALK7 24Kk, PB4 E A= 05 By
194z %5,

2026 # 1 F, Arrowhead A 7 A L&A 5F 489 1/2a B )6 R 21 535

ARO-INHBE #2547 (RFhkfern) : £ 5ot hal P, sk 400 mg %2 25 16
JBE, PIIERS RS T T 9.9%, FIBPATAERS R OV MEFALAS B ILAR, AR I8 AP B T 69 400 )
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BT %ﬁi38%é’]#ﬂﬁ’[‘l’%, LRI e 3.6%. MAEMTEN, %55 ARO-INHBE #
Bt R EF 24 Blut, ZZRANRIEG 69 PN BEAG B g L 5] 15.6%.

ARO-ALK7 #2545 (Bslr3ed) : ARO-ALKT7 24 ANFE ALK T 52 IS By dm 6 ik 2 B IR
%45 RNAI ik, B4 %5 8, PRI Z22BAKRESEZE 14.1% 4 MR BV .
ZHRENE TR AN AR, LEREEFNLTEERAFAFF, LEEAERBHL
é—o

ARO-INHBE 5% RAMKBEART TR ROGW R Z R : AERERT, 6512 B8 ks o
M %% (Obese Diabetics) #AaAN REHY KA~ T, KETHREE., K@, ARO-
INHBE B8 #: R ARAERX —MEBHR PR TH AT . RERAW, ARMFES 2 B4
Jkyi &4 F, ARO-INHBE &4 RiAK R ETARZLAERAKRGHAZ, NI,
¥ i Foy Ao BT B R P 09 88,08 ) 5% 5 R R R VA AR 89 =A%

ARO-INHBE 3% A # R i Bk /2 % 16 Bl 89 75 3 T -

WEUIT T BRAMHM-9.4% vs HRiAKE A -4.8%,

MAESS s Tl B& R 2520 -23.2% vs #R AR B4 -7.4%.,

g BT B H&é 5 éﬂ}ﬂ 24 -15.4% vs /R AIK$E 2528 -5.3%.

FFRE RS B AR A g BRA4 A 254 -76.7% vs #/RAMKEHA -20%, 4L £ MASH
(Rt #2340 %Haﬂﬁriﬂfri) ARBINH KA BT o

B 19: ARO-INHBE B &R iAKAESE 16 B 657 %

ZRA + ARO-INHBE (400mg) +

# /R ih Bk (5mg) (n=5) # /R Ak (5mg) (n=3-4)
BE (% 16 FAE) -4.8% -9.4%
MBS 37 (% 12 A MRI) 7.4% -23.2%
B (% 12 )8 MRI) -5.3% -15.4%
FFNE RS Wi An 2,0 (4 12 J8 MRI) -20% 76.7%

KA B Arrowhead. #B4RE R T B

%Xk # kA, ARO-INHBE (400mg) sk &1&7 & H /R Ak (Bmg) #9777 4 d% (12-
16 )T v 5 &R b Ik /2 SURPASS-3 X 3b 69 k(52 J8) #4842 % . #1142, ARO-INHBE
B 12 Pl EILT -23.2% 49 R BERS By g, *Fpb /R A K 25 % 4 & (15mQ) £ %
52 JA 7 #% ik B 48 i 09 e hg (-23.95%). ARO-INHBE #4474 % 12 &, AFREAS I T -
76.7%, ARG E % &FF (15mg) £ % 52 8 i) 5 4a 1L A -39.59%.

WKL RRZ T # Y 18



2026 43 A 11 |

DF

%ﬁlﬁ

CME INTERMATIONAL

A 20: ARO-INHBE 3% &-1&7] & 4 i B A2 1 R A AT BE AR B 8% Y 7 &1 B4R %

Visceral Fat and Liver Fat Reductions with ARO-INHBE + Low-dose TZP
Compare Favorably with High-dose TZP at 52 Weeks in SURPASS-3

12-week MRI / 16-week Weight Data 52-week Data

AROINHBE-1001 SURPASS-3 MRI Substudy?

ARO-INHBE 400 mg +
Placebo + TZP 5 mg
% REdUC'ion TZP 5 mg - mm

Visceral Adipose Tissue -23.2% -7.4% -16.33% -23.95%
Liver Fat Content -76.7% -20% -29.78% -39.59%
VAT to ASAT Ratio -12.7% -3.1% -2.00% -4.36%
Total Adipose Tissue -15.4% -5.3% Not available Not available

Body Weight -9.4% -4.8% -8.1% -13.9%

FH kB Arrowhead. #B4REFRIRIKLT

HAiAH, ARO-INHBE #: ] GLP-1 R &8 XT3k, EBRIRRE R ik
Mg o, ARO-ALKT7 325 4tk IL T 40 32 3% 69 RIS 2R, A 2R A 2 ANEAIR
?i%%%%kiL%m%%%RWﬁf% # T siRNA 254 K& A 698 K EHF 4
M (HRTHFBHALEZFSF) , MBEEFNEFEH2E4K, KGRI AEAE.

ERBREZGYTHNREEEL

A HBE B AT — AN 6 4T B AR E L LR ) B kAL T TR MR
TR IR B A 2, B XA T BCRHE AR R R EEH
RS % Y e B AR AR S R 2569 & ST F AR

AUk AR B R A KA e Euh] ER R 6 H T ARER, AR RN FHMER LS AL,

KIRERLERER 2-3 FRARLEEFEEFT T, HRXFHMGHFETH. AmilkLFais

BEIH TR, RAVAA, 2B ELYOMELELFEOANAFTES#ITRN: 1) BKIK,

2) vk, 3) Lk, 4) MGG

BMEBEF AT 5T @45 1) #E#e MET-097i / PF'3944 (# A % GLP-1) |
MET-233i/ PF'3945 (# A 4 #%MkixZ) , 2) A4 (Structure Therapeutics) #9/]s5
F GLP-1 &4kig#h#, 3) 4Lk GIP/GLP-1/GCG =3 & % 3h#) Retatrutide , 4) Wave
Life Sciences # INHBE siRNA 2543 WVE-007, 5) Arrowhead Pharmaceuticals # siRNA
254 ARO-INHBE # ARO-ALK7,
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A
B 21: £ E2REIMXSBHGHECEREE

VK2735 MET-097i MET-233i/

w4 Semaglutide CagriSema Tirzepatide g;:aglutide Orforglipron Retatrutide Mazdutide Mazdutide VK2735

Oral IPF'3944  PF’3945
. GLP-
. s amylin; s GLP-1 GLP-1 GLP- GLP- s GLP-1/GIP y .
fe.k GLP-1 b GLP-1GIP 2o (oral) ;/GCGR/GI YGCGR  1/GoGr  GLP-UGIP 2o GLP-1 Amylin
£ 3% £ ik i ]
A4 Novo Novo Eli Lilly Novo Eli Lilly Eli Lilly gi’zii’%’ E“”’Iii’%' Viking Viking ye‘jtseralpf' x;tseralpf'
REDEFINE SURMOUN OASIS 4 NCT049049 NCT070229
KRB  STEP 1 ) T NCT055641 ATTAIN-1  TRIUMPH-4 GLORY-1 'z VENTURE VENTURE VESPER3 5,
17
BAME  Ph3 Ph3 Ph3 Ph3 Ph3 Ph3 Ph3 Ph2 Ph2 Ph2 Ph2 Ph1
EEEHFE 1961 3417 2,539 307 3127 445 610 80 35 40 161 40
;ﬁ%gﬁ 2.4mg, QW 2.4mg, QW 15mg, QW 25mg QD 2"59"36”‘9' 12mg, QW 6mg, QW  9mg, QW  15mg, QW 90mg, QD if&‘g* aw, :]':28'“9 aw,
%yTEK 68 73 68 J3 72 A 64 72 A 68 A 48 48 13 )3 13 )3 28 57
ZRAFE , , , ., -115% . 0 0 0 0 9 9
whgpg 200%  2040%  AT80%  1140% el Ton 2660%  14.31%  -18.6% 13.1% -9.8% 12.3% -8.4%
EHLH 7% 6% 6% 7% 10% 18% 1% 0% 25% 9% 8%
& 44% 31% 47% 34% 43% 51% 63% 73% 100%
"R ak. 25% 24% 31% 24% 21% 43% 29% 35% 38%
BB 32% 23% 23% 33% 39% 1% 15% 0%
A 23% 12% 20% 25% 25% 29% 43%
AL FE 14% 21%
s N
; R¥ 10% 4% 4% 4% 0%
HAERAR  Link Link Link ink Link Link ink ink Link Link Link Link

MariTide  Aleniglipron RGT-075  HRS-7535 ASC30 Amycretin  Amycretin  WVE-007 ARO-INHBE ARO-ALK7
GLP-1/GIP GLP-1; GLP-1; INHBE (GalNAc- . A
. antagonist | CLP-1 (0ral) GLP-1 (oral) GLP-1 (oral) GLP-1(oral) - iso) aoin'ora) siRNA) INHBE (RNAI) ALK7 (RNA)
. _ . Wave Life Arrowhead
N &, ) 5 E 24 e E !
298] Amgen A A 4 BAEE 2 e & % FAl Novo Novo Sciences Arrowhead Pharma Pharma
AT glcmsesgsg ACCESS L\ICT0627793 IS\ICT0700290 rgcmeomoo gcmsaegag INLIGHT AROINHBE. 1001 ?&?INHBE-
AR Ph2 Ph2b Ph2a Ph2 Ph2a Ph1b/2a Ph1 Ph1 Ph1/2a Ph1/2a
EEEETE 592 229 73 235 125 101 60 103 85 54
R 140-420mg  120mg, QD, 125mg, QD, 1.25mg~60m 50mg~2x50 240 mg (SC) # 400 mg (SC) # k% 200 mg (SC)
25
RRLHTR QawiQew  n=63 n=50 180mg, QD 60mg, QD “qy mg, QD Kb % EPT Y
EREE 52 1 36 128 26 137 36 12 A 124 16 /A 8
%ok 4 BB ER
S 240mg sz K A00Mg 225 25
2 168, MMM TH $127% 8
3AAK, ERs S 0 °
ERAGEN 17.3% -23.2% -11.8% B 5%, g OO, RAITHA g5, s
A (420mg 11.3% -4.95% 6.9% 7.7% (60mg QW, (2:50mg @D, © 7 3.6%; <brLHRE RAIEEA
Qaw) n=17) n=16) 0.4% &%&ﬁ& KR 16 AR EFENG 1 g By )
. 3°2’0/ Y 4-9.4%vs HRBK  14.1%
3.
° #$.3540-4.8%
0.0% (40
B2 11% 4% 13% " 7f’5f,/0 )mg 35% 0% 0% 0%
S 65% 40% 54% 40% 82% 75%
Kk 32% 24% 38% 30% 47% 56%
B 22% 22% 20% 41% 19%
o 30% 10% 12% 25%
B RE 18% 38%
PERREH 0% 0% 0% 0%
BAE R Link Link Link Link Link Link Link Link Link Link

KA kB &N E M. Pubmed. B4 EFRRETH
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https://www.nejm.org/doi/full/10.1056/NEJMoa2032183#f1
https://www.globenewswire.com/news-release/2024/12/20/3000444/0/en/Novo-Nordisk-A-S-CagriSema-demonstrates-superior-weight-loss-in-adults-with-obesity-or-overweight-in-the-REDEFINE-1-trial.html
https://www.nejm.org/doi/full/10.1056/NEJMoa2206038
https://www.nejm.org/doi/full/10.1056/NEJMoa2500969
https://pubmed.ncbi.nlm.nih.gov/40960239/
https://investor.lilly.com/news-releases/news-release-details/lillys-triple-agonist-retatrutide-delivered-weight-loss-average
https://diabetesjournals.org/diabetes/article/73/Supplement_1/1856-LB/155559/1856-LB-Efficacy-and-Safety-of-Mazdutide-in
https://investor.innoventbio.com/media/1260/mazdutide_ibi362__higher_dose_9mg_phase_2_clinical_study_in_obesity_48_weeks_20231030_website.pdf
https://ir.vikingtherapeutics.com/corporatepresentation
https://ir.vikingtherapeutics.com/corporatepresentation
https://www.biospace.com/press-releases/metsera-reports-positive-phase-2b-results-for-first-and-best-in-class-ultra-long-acting-glp-1-ra-candidate-met-097i-enabling-rapid-transition-into-phase-3
https://www.sec.gov/Archives/edgar/data/2040807/000119312525137422/d50153d8k.htm
https://www.amgen.com/newsroom/press-releases/2025/06/results-from-amgens-phase-2-obesity-study-of-monthly-maritide-presented-at-the-american-diabetes-association-85th-scientific-sessions
https://ir.structuretx.com/static-files/dea97d72-793b-4e3b-95c3-e20f0b658503
https://cattendee.abstractsonline.com/meeting/20796/presentation/1637
https://diabetesjournals.org/diabetes/article/74/Supplement_1/865-P/160132/865-P-Efficacy-and-Safety-of-a-Novel-Oral-Small
https://www.ascletis.com/data/upload/admin/20251209/6937c422c3795.pdf
https://www.novonordisk.com/news-and-media/news-and-ir-materials/news-details.html?id=915251
https://upload.easd.org/download/EASD2024/EASD2024_AbstractVolume.pdf
https://ir.wavelifesciences.com/static-files/a45ed3c4-20af-44df-a2a5-5c6f14d160fa
https://ir.arrowheadpharma.com/static-files/8933943d-370c-4187-a752-4f73cc77c863
https://ir.arrowheadpharma.com/static-files/8933943d-370c-4187-a752-4f73cc77c863
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SFPRAREE

MR EHA
RFTEERRAEGERRIAL A B R, AR TRBAIERZLLZATAMEAT ER: (1) LR T ARE G E LR AR X THRATMA
PR B EFR AL ZATAGME;  (2) e FoETE, AAePFRELAARE LI EFLAERAEX R

WO, DA RAAIN, B ARATAAZE RN EBEAL (BFRIEARMRFLZURERABETUNOMEAEL) (1) FEALEZEARHRE 30

BT B REFZFIESR;, (2) RAELARE SATEIARERER AREFPRAMZFIES;, (3) RAAAAFBLETAIAERGAA
Ry (4) FEABA A KIEFIET A

BREFART HRITIER

AN DR T AR 12 4 8 A AL 15%
A AT AR 12 A 803 K K6 4-10% B +15% 2 1
R DR T AR 12 AN A 89 ARk 10%

AR RAE R E R A AL T RAA

BREFFART AT LET TR

RFXT AT LR T AR A A TN K IR K T 46 A
CEZS 4 AT AT A R2 A BB AL K A
BB X AT AR T AR 12 AR T AL K T A AR

FB R F] [T A T 55 IR 2 F]
Wik FRTALRE 35 AR XE 45 # %35 (852) 3900 0888 e 4 (852) 3900 0800
REEGRFRTHA RN BREAGRRTY )ABLEARLBARANIZILTREN S BRLEFEBRARAIABALTI LTRSS

TEHBE

AARAE ) P BB AEAT HOFHR T A 3 Bl % K09 e IRAE P BB T A RE AT AH R FH o BARE IR IR IR 9 R IRAAEAT A A AR TN AIRE A AT AN
KK BAF MERAFBRERKE R L, mELORNF ARARRGERI, ERFILTRAREPHEGRKITME . KIRE P TR AT NALR D IRA LT H 2
BAEVMRIE, FTHRAEZ BHRLZALARLITIHE EY 0. BABRFRTZEILE B IZIR L IE R T Ao F9, 5 ST 50+ LW S0 9 sUB A 4% %k
o

AREQSGETRE LR BLBARART IS G, KA AN RILARIM R LR P Ao b b ARG A 8. RS T 0945 & 37 Ak 09 F I R T HE A AL
ARSI E B FAE S E £, R AMRAETIA R A RAS @0 AR, AT R A R RRARE P A9 N aa R AR BUE B AT etk . &
T A B AR AR BT A R BAEATAT 3 @ 5| ZAEAT A4 R A2 694538 B4 B4, R R & B Kk XM F AT 69 B T AT A AR E1E 8 PTAE 09 4%
RETEWBTH O TR,

AREERFEAVAATERLCBATFGE L, BANA KA FARIT AT & AR A A R F M . RIREF T FI TR 3 R BRAR 47 kA TF KA B 69 3 17,
TH AR A, ERKBAE R AT L gilide. AN ETER LE L ARE B TH R/ RE R R - E . HEREH LBRIRE 5 5 iR E . ER S
Fiko B RIZNDCEZTARETHRAGTERFAMNF LR HATRA A RA, BRANC S, EHEHRTN NGB E A TN T SE, BREAFRKKTHT
A R IR G IR P RS R E R — E 6 2 RIL KR .

R 8] R R BRI T AL AR A AR S AR 69 0 8] BT KATOIE A K T R AAT R/ BAR AL B P #AT Y RFA L FIEAORE, BT 5N 3 LA TR
FAALEKR, A, BAEREETARETRALEGOENERF B4 ZOHIL, ANSFREKEMFTE, RRERBLA KNG FTAE, MM IAAT AE
AN B EBAGHERLT, FFAMETH K@, L. 8. BARIGHFREE NI AR, TNA TR I XiE K EH.

o B RIRESH FIEHKGE L, HS RANBKES.

AT EOR O R 09 B KA
AR AR 24 & () R 04597 Z 35 B 2000 42 @A 5% 5 i 4 2005 (2 @k )& ("2 R 54" % 19(5) FXALR() Kok 44 % 49(2) (a) £(d) F(FH 444
28] B AR ) AL E ) A AL, RZIBARE FR R T ) @ AR AR 2 AT A

X FEOO R 0 X B R A

BREFTRTHRRAEZBAGEMZLLSH W B, BREFTIRTH R EBRA XA LRE RS LoM RGN LR R FRE RRE 6 L3RR
PRBEZSMR, RAAELXBEBELEEA (FINRA") EM XFAFHLSHIF 6 Mo SRR G AR IIP R LT R m AT RS T M09 A A) B 0P R e94m X
FINRA AL 69 FR4 o ARSI £ 1934 SFHER TS & (Z459T) AN 15a-6 & L) "L ZAMBHE", FARBELIETAIA BRAREZAT A LR &
BN RIRE 5 R R LR A A BBORIRE 89 & BDICAE Ade AR AIRE P RS L BATEEAMT R RIEA R S, A AUB N £ EEMZL XS A RBAT

st F A A Ao 36 WA A

A3R% 1 CMBI (Singapore) Pte. Limited (CMBISG) (/3] #t% 201731928D) 4wk 4% . CMBISG 2 & <M 4 9 E%> (ke % 110 &) FHRE,
St AT e ARk R BB B B M SR F A 8. CMBISG TTARIE <M 4Rl &4 % 32C £ Fo9RHE A L4 A 09shE 4k, BHE AL 3 A A s B BT AL B ) 69 4R
Ao e RBEEH IS AL GEREM T ERY (FidUrpl £ 289 ) B UAATHRAL, FRBALIAMEAE, M CMBISG R4k 4% K950 E N
X A RS AR AT, BT A AR Bl (+65 6350 4400) 3£ % CMBISG, TRy ARE AR 2 ANF T,
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