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NELEFAZEI% |, 1EETIE.

GLP-1IiaFREABEE , HEZEMHRHESZELRIES | GLP-1REEIFIZAYIATT 284ERS ( T2DM ) FERHRIFATE
TR, BSBRIEIRK_ EERRZAYIEARS RS MEFISEIRMROEER. 2023RADAIERSRIEMEFEZIYIRYRERY
RAF  AEEENN "RENRIFEE" AY  EREMAANAES "TRENRE" Y. ERRI21IFITREICH
EMAERIZSYI R 18LUAGLP-1/ GLP-1REGEF , B/ SEFIaRAtRA#tES,

GLP-1Ze5 RIS RIFER | £ ED. [BiRMHEERN : #1E20235F68 , ERELEHBIRRR LA ERIGLP- 138251 —E
991, BEMEEHRIBIFIES101 , EVIRBNEELRELNFNAER. BRTEK. BIEESFEIINESGHFEEARGLP-1
hizsh . ENZSEIIeMERIFEIR ] , BRlEAEY). ERESHAHERIEER., 1tk , GLP-1/GLP-1REEIFIBDIRL |
2023FLAREA 3 x5 . RKBDEGHF.
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1.1 GLP- 1251 B S EEEF

B GLP-1Z8YER[ZHIEER. IRSIMEREIL (GLP) -1 2—1I7ERSFEER  BESMIIERER | MIIEECRP. 1EIMAX
DoRE. OMREGRIP. FHESME. PR WAIPIIEE. BN EFREASRMGEEIRGRIER | RIZBMIEILE | ISeHkSED
WA SIMAEERIA R EEREEEAEENN. REBXE(ER | BEEF=H (£92~min ) F1ZAEAES-4 ( DPP-4 ) AIMZ
fRBRSI T GLP1RYIE 3. GLP-1REEIFIRESIRNEMAE , 20095 , S 1FATRMAIGLP- LRI SRR L.

Bl : GLP-1{ARZ5IEF(ER : GLP-1HE{UIRI D FEAtaRE
Giin HEm

LAWLVRGRG

. receptps
e | DPP-4 6Lp-1
= CAMP
~~~~~~ Leell J&5 name HAEGTF TS DN BERIBERK
Bram Heart o Adenylate cyclase Inhibitors -
/ ;% c TR AAQGE LY
wl w s
4 DPP-4 enzyme OO0
l"'”' FTESELE Pancreas. RESEE
Decrease Appetite = T WU T
Increase Neuroprotection N WL oo 0 0 s e e e g
o s Increase Cardiac output Decrease 'Iewtx glu mse T N Try Les Vs Gy Ao G ? Increase Insulin secretion
ocroase Stroka production Decrease Glucagon Secretion
GLp-1
Decrease Depression e Cardloprotection e Glucose uptake Increase Insulin Sensitivity
Decrease Hypertension  Increase Lyposis Stimulation of B-cell proliferation
Increase cognitive function MR Inhibition B-cell Apoptosis
Increase FFA synthesis Insulin Biosynthesis

F# %% : Recent updates on GLP-1 agonists: Current advancements & challenges. Dilip Sharma et al
e dn A F AR AR A ) (GLP-1RA) 1 Rz B B 5% RAEIR U], § 355, 24, SR B . 1&FRT AT
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® 2 EMHGLP-1EGYRIBHEY. RARERYE. ENERME EHROIEZSEIERIGLP- 12525AN3Z=A0IK. NAREAK. RS0
X TOUGLP-1SE25IANRIRIEBRA | BRI GLP- 122 IaI R RINERR. SIER a8, RO TESREEAMN. MGk, WE
MO FERNBESZE , GLP-1RATAexendin-4GEHIEEGLP- 1) R EATEMFIATRMEGLP- 1 R EATEMF A, REIGLP-13£25

YIEZSEES. BCEINAHE LA ERAES] | BRI RIIGARIAR.

: EIRE LHGLP- 1K1 Eh D FEELL Y

HREH AFEH | SAGLP-IFEIE/% | HEE  |REWK  EENE R BERE EEEIEE
B T | SRR 53 240 |BA2R| SECEHM | SuodlOug A | RTEE | EH/EERAHAE
TUABERR fEy | EAAGLP-1 100 1149 #|H3X | 01Z=mMD 0.1 Z5s0.2 ER TID| KTHES =]

D @8 HEtexendin-4 50 3/ SALR| 10MGOREd | 20MCRREd | RTEY | SE/EERSRA
RUIEAK K | BRMIAGLP-1 97 1M | BELR 06EMETM 12 EAN18ERqd| W | RANSE/EEERARAH
EISEAL (8 )| B | MRAIAGLP-1 %4 X SELR | 025SEREE 05 TR 1 EHaw | KR | RRIEEESRESRE
FERIFERR BEM | RAAGLP-1 90 47X BRELR | 0.75Z%=EE 0.75 mgakl.5 mg qw| RZTEST BERD R
CEBHE | K | SowE-4 53 24h (EBHK) | BELR 2EEEE EREE | RREN | BE/EORSRRE
RZEEEAL | BIOH | WFAMGLP-1 - 144~155 0\ | SELR | O1EZEE (0.1 FHa02 85 qw| B i
TR IR MR R ARSI H (GLP-1RA) 6 R &2 A B 5 £ 2R ], § 38, 24, KRR, BRI LA
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. IERHERIE ) B139UWTIRAREE L |, KRR ARERSERRT. (CMERRS. PRGN, WEHR. SEBRSSMRETRE
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B ERRE+RE - FESATE. REERTN |, (U EREREIIIEHNIUERE , KEIGLP- 1282 ARISE2030FIAR LT

OZESHNER B 848270
B R i a A T (e ar it B : £EGLP-124515 : Mit20304E18900{ZE2

5 )

581 45 A AE
AT 4 4k GL:; R9AOCIBass
1% 1 = s R
e £y 40 558 BV S
PET 2% [EELEYS
4 & A% u II/III}I}]'léf:T‘\ Oral GLP-1RAs
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1.4 HETFAZHERAY , BARRIERGS e

B EREEETRERESIL6% , TR, BRI R, 2R, IR RN | Hh
hE R S ATAO6 %A | BB AEERATY, AR RS R ST 47202 S R E N R I EEIA 15 182 A R
M,2030FBEY KE2592{Z AR,

1EWEERS R PUEIEA B BE R ATERITSERR D R D W B E FIFEERK,
2BUHEERTR BREFREAERESEE DA TR (RS RITN) HRER S PRI IR G SERIRS R oW .
vsR T SERRITOREERS | IR, MR R AR R R G R .

HLfth2eH AHEMBRRSEAIASEUERR | SRR SRRRERIE SRS
: SRS RBIBRF G 0o . B : PEERFEHHMEE(HZA RT)
1AL R 250 | FefE8 SaFEks 2

W, JEIRAE 2014-2018 10.70%
%, 4% 200 - "5018-2023F 15.60%

2023E-2030E 11.90%

150 r
100 r

2R A Im,
96%

2R LA R, ERERARS PP PR PNV
R R MDA, IR

TS MIRIE S 2 RO SRR R A A, EERMTIIRE Www.poipo.cn



http://ipoipo.cn/

1.4 3

FHcrEximhin , REERIGEKE

GLP- 15555 bEE(EAR |, E2BERBE e PEBIERILRNS. 2023RADAISEEIRIEREAEZSYIRIREET Y , ISERER (S5

o gl TEIRIEH

Topsperity Securities

B ) {18 ENIIA "IEETSEAEER" R95Y)  BEGLP-1325%158 "fRiETs" MZ5H. GLP-1REEIRIZYERH RIFH

iafT28UEERs (T2DM ) B9E S , AES BRIfEIRFK LERNZSELL | Ae5REMEFIAEIEINREIER.
% . iafr 2B RRIBIEIELS T BRI LL

{2ty ESES

(RIAERS | (SEZL
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DKDi#[E
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‘ SRS
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| Rk (EEREH) :
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1.5 GLP-1BZ &k HRESFEERILR

B GLP-1AREFEERER. IMRERERCLP-IZFAEFIEERIFIIRMENER . BGLP- 1A HEFIREASHARRN N EFE
RNZHE. FE, BERETRAVE  BESKRETENSHAIBTERE. B, $IXIGLP-132(K ( GLP-1R ) FEERAYZ4FF
KERABIEAIRARARIIER. 2023MRADATERITRIEIEAEZSMIRURERSRAFT | SESEIN "HEMRIFER" 25 , ERAERK
MFAIEIA "HENRE" Y. REELSESEIERT , BRICHEIRRAY2 ITEMIEREZY)F 18T /9GLP-1/ GLP-1REzh
7 . BT/ ZICFHIRRE RS,

B FFEGLP- 1Y SRR LT, RIEFEIMFIFIIN , FE2030FRIBATHIAMREAZ76(ZART. ERERRLE
HRYRACZHHNE RFEM—R. £ECEERGLP- 1225 IEHHEN EEFRI SRFIEISESER. EREFGLP- 1225k IEHIE

RIiE , HERIRIAEFRESHFRERTH—SEMNNIPELL | ICHARIE LHMER.
: REIRBELSTHIFHIR (HIAR

: EHERNELS LR ST : EEFHERELSMIIm PRI ER 5375 —
OXM;GLP- amylin, 1 gastrointesti L . WwEHETL s &, 1 8 - I8 At 7.6
- 1R,GCGR, 1 d nal GLP- w1 YA G S
) lipase;FAS, 1.G1p:gluca 6  _2018-2023E 21.2%
available, 1 1 ' Or’f’f 9 2023E-2030E 412%

GLP-

1R,GIPR, 4
WA, 5 5 |
GLP- 0.30.3 0.30.30.40,
1R;GCGR;G 305 &, 5 0 Q2 0203

IPR, 1 X 00 0 KKK KL & K &

NN N0 NY N2 Lo ¥ N Y AR DY 1GY A\ DY DY oS
oLp- FEEF FFFFFTE ST
1R;GCGR, 2 " T AL
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1.5 GLP-18ZFFpk A EFE it

&

S OURIBESRIT ALY

(BH

TE =T

v gl EITEN

T S = 5345 88- 1L AR ] Einj - 32
BRA Xenical Qsymia Contrave Saxenda
N DK Vivus EHEIZ B B
FDAZ®IH, 1999 2012 2014 2014 2021
BERAAEE | BARIBLIEEDE BAR125 ) EE/DE A BA BA
= -+ = & 13k Qe /902 A
AR 120mg , 3R/E 7.5%ﬁ§%ﬂﬂld}%%ﬁﬁﬂtma . LR S%ﬁémmlﬂ/sa;}qféﬁf%ﬁﬂﬁlﬂ , 2 3.0mg , LR/ 2.4mg , LRI
BHHR aR i HiR [FANEL ] B TiEsT
FESREE 20035E5%#t AR REFMRER EAik Eh =HiE A
iR lancet NCT00554216 NCT00532779 NCT01272219 NCT03548935
BMI36.2 4.5 BMI 38.3+6.4 BMI 37.8+6.7
B BMI 28-47 BMI= 35 ( ZRENER-ZIFtEER ) (FIRFrEpE ) ( FISEHEERE ) ;
- _ 36.1 + 4.3 ( LRI ) 38.3+6.3 ( LRIFIA ) 38.0+6.5 (LRIFIA )
AE ﬁ%Uﬁé%\%sE%ﬂtﬁu .%%Ug\s/g%ﬂ ivs%?@tﬁu HNHGAR-Z Egi%ﬁ] VSERIK %Uﬂ%ﬂi%sf@t?ﬂ ﬁ%@%ﬂ%vsﬁ%iﬁu
- . al. AZg . 56/)& 56[F : 68E :
RESCS -10.2% vs -6.1% -10.92% vs -5.1% vs -1.55% -6.2% Vs -2.1% -8.0% Vs -2.6% -14.9% vs -2.4%
AEKRESRR : AERSESR AERHESR : AERHESR :
ot . 84.54% vs 80% Vs 72.9%; 85.9% vs 75.2%; 80.3% vs 63.3%; 89.7% vs 86.4%
SAER4SER . SAERYER . SAERER : SAERER :
2.54%vs 2.5%vs2.73% 3.8% vs 2.3% 6.2% vs 5.0% 9.8% vs 6.4%
—— AR EIRERR e g EIRERR
gg : ggfgﬁ zz é%‘: 14%vs7.9%Vs6.8% 19.1% vs 7.1% 4é§§$ﬁ$§ o 23.4% vs 9.5%
SIS | AEVESRIAE : 20.0% v EIPIRERR : rPIRERR IR PR -
H et Yt 12.3%vs15.8%vs10.9% 11.2% vs 8.7% TSR - 8.7% vs 12.2%
2% SRR - ISRt 8.6% vs 9.8% [
HHERER : 7.7%vs 0.9% 7.83% vs 5% vs 4.87% 5.5% vs 3.7% BRISAAESE 1 20.9%vs9.3% 31.5% vs 15.9%
STy gt SRIFIEMEL , FREREORKE STEFIAE , FSSEEImUIER
Lol g il RRESSEAEANKE , 0 | | NERESSEHAEANKE , 0F
OISR . R R, B S (1 RIS | SR/ SRS FEE : -8.2% vs -3.9% FEE : -13.54% vs -4.13%
g FANER ) R, | e DSRIRMEA AR ZSRSINFE : -7.1% vs +0.1% ZSPSINFE : -8.35% vs -0.48%
/=FJ¥L$%7F$E?&FE stmia‘ WHBIE : -4.2% vs -1.5% WHBIE : -6.16% vs -1.06%
" + E52K[E : -2.6% vs -1.9% £ : -2.83% vs -0.42%
Trial of 3.0 mg of Liraglutide in Weight Management) , Caroline 10
% &L, &2 % Nextpharma, H&3R4F 50 H7
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1.6 GLP-118iEas)) , ElSEfE S AEHRKIE

B EEEEEEEINTENE, 202362 8 1 8, BINEER 2022 FR , £FERUIN1769.5MZ =788 ( 94259.942E7T , LA
1 = RAH#80.1469 SE5THRE , TR ) , GLP-125FWIN ( FEIERAENSS ) 833. 712 (£9122.47355T ) |, EEUIER42% , F+
EHTEEER. DEEE2022FHER772.37{23Z RN (£9113.461235T ) |, RELEF93.44%, EEXERIE , FEIMIHIK
ANE2021FRIEbIBI<84% , ERFESHIGERIR | SEWALLEAZE%.

: EHIEEGLP- 19REREMAGLLEN B  miiEEEETm2022F LK EE : BRiEEAK2020-2022F 2KiHE

Therapy Sales Growth Share of
e P BHERL (A1 k000, 1469 £ L3
Total GLP-12 8331 2% 98% 10000 -
Reported sales for the full Reported sales for the full Long-acting insulin® 16741  -13% 0% 8777
year 2021 panae Premix insulin® 10562 -10% 5% 9000
- ' ) 8000 r
Other Fast-acting insulin® 17,463 7% -5% 7000 |
Biopharm tR‘”’ e 1 : Human insulin 8,186 -16% 6% 6000
R: sllelele =
blc : disorders ™ Total insulin 52952 1% 26% 5000 4951
disorder ‘ = Other Diabetes care® 3225 -15% -2% |
j L ;o vaemore _ _gose s _e _ o000 | 3114
L e _ _ e s o _ | o000 [ 1660
711 909
Diabetes and Obesity care 156,412 19% 99% 1000 - 275 0 204
Rare blood disorders® 11,706 % 3% 0
Diabetes care Rare endocrine disorders® 7138 % 2% Rybelsus Ozempic Wegovy
. Other Rare disease'® 1,698 3% 0%
Diabetes care
Rare disease 2052 1% 1% 20204 ©20214% m2022%

Total 176,954 16% 100%

2 Comprises Victoza® , Ozempic®, Rybelsus®
TR KRR BAiniE N, BIRHERPT 7 Comprises Saxenda® and Wegovy®
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1.7 ERRSS + BERY , FIASRIIEFZETTHIA it e

B {RIEFIR A BR SR 203 0 GLP- 1{E 2B FRiBFIRC B S R £ Ik TH A MR RIIE900{Z5E 7T, HR28URERpZ5IThiA£d5350-
4001Z357T | RABZSHII7%%9:5500-550{2555T.

: GLP-13$854iaTr HEpRIm R AE &S RAEThiAh{E
GLP-1RA Opportunity — Type 2 Diabetes (2030, Projected)

mx 100% by  25-30% R4 65-70% Xm= ~$35-40B

U.S. Patients B
Seeking Reimbursement GLI;—r:aséass Adherence Net Daily Price Market Size
Treatment

GLP-1RA Opportunity — Obesity (2030, Projected)

U.S. Patients Reimbursement y :
Seeking (80% Commercial GLE1 Class Adherence Net Daily Price Market Size
Treatment Plans)

AR BT R, IR AT
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2.1 GLP-1REFBYHRIRIDFIFELRH , FHRED. ([EiniEERN e

® [FAGLP-1/ GLP-1REHaENFIRIFIIFFELR, NINDEIREERE , GLP-1EEWIA=FInREHRECTIEREE, 20235 (R E¥45F
(#ZE2023F6H14R ) IaFRRIBHEMSET20225F , BLAFMGLP-1ZSE5ARIK R,

B ERZREWHFGLP-1/ GLP-1REE. #1E20235F6814H , ERNEEHIBIRARRIA ERIGLP-138254—3H994 , Bl b
RYBIFRZIL0T , EWISRUESIRELREARIFIAISIN. BRTILK. EEREEINEHAERERGLP-1M75 , BN ieMEfkis
R, BRERER, ERESEGLP-1ZG5EE LIEERNEE,

: EIGLP-13E R Z5ERiRiEa s : EIFIGLP- 18 ZYIGFRI ER D76 B : EIPHANIGPRRTER GLP-1 3#Es (8id34 ) ks

50 & i b IIEGR Zealand Pharma E
25 a7 4 *, 1 Flastzhd
40 EARG L
3 35 FEHL |
25 11H7 15 R, GHEN | ee—C
i 15 - :ﬁi?%gi i
11 i R ———a
1(5) ||}t}]1]1ﬁ, T 3 A . | —C
0 Ekf?ég ———
N ERESNL I e
'19'9 ‘.19‘”& ‘.19(1' ‘.LQ({} ,\b:\ P LT, FEFRH 25 —
o 11 fBInEL 6
L%A i%%“i%{%:
v CYVIEZTEY SIEZTEY SETEY ST E Ty 3 FRES ‘
——IND mpE LT WA WL 0 2 4 6 8 10

FARR: BHRET, insightBIBEMENRT, BIARAHE: NEWERA. FiFls KL ¥ HRAH
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2.2 GLP- LB AT

GLP-1/GLP-1REaNFIBDAY , 2023 LUK DA 3 5. 2023568130 , FEAYHIZER , BEBEETIARMRSIEMY , 1L
RFABEERRELIFTZAGMAL0G, FRIEMN , BIEE TN ZTIXE&R=570055ETHETME RIS | MPEEWHIZE
MBEEIGMALOGERFHEX AP T ARG , ESFRENGLP-13EHARRZER3ME | fERHTHIBDRE,

MEFERFIEENR , GLP-1/GLP-1REENFIREBDESHREF, 20235 R RBERSS A ANREIIAR , EEMS
HIBEERRD. $F68 , PEEVHAEDEEENEFRIVIGARLIEES. BEERIIMIEDSPEGLP-LHIESE | GLP-1
KGR ZNSBEEN , AKBDESHAR.

: EIFIGLP-1$EZYIhSEBDIRE (S REREGLE ) #= 2= 1 2022-2023£FGLP- 135S B LR
7 A3E) iy Fitys i RHARE  SBEH
6 2023-06-13 mBinteT FPEEIHIZS GMA106 YAl | 5700/5%7T
5 2023-03-09 [RBREEYD BXE BIEIERESR | B
: 3 2023-02-22  |Scohia Pharma|  #REZ SCO-094 YFEI; &fE | 2800537
2 2022-12-06 BHEE REXEIZ FIREMBHES) | &fF 1Y
1 1 2022-06-23 HEIRED Julphar FIE¥ &I A
0 I I I I I I I | Egﬁj\ FG F%' Fg;ﬁ%a
723 = (RRER), EH s —
2016 2017 2018 2019 2020 2021 2022 2023 2022-04-25 2EED TEAKES FGF21/GLP- 1. FCRIAEE & ¥ 3.42ZTTART
— (RIREZ)

FARR: EHRET, insightMIBEMENRTF, BT
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& . RIKSIRHLAIGLP-18IFHES

Bman BmREI—= ERMAEMEREEK) & SSRMER(RE)
FUSIBRAK GLP-1R ] Amylin;Sanofi [IEYEFRS o b 1= s ]
FhrERK GLP-1R =) Novo Nordisk TIBUEER S T #EE LT
FHIERK GLP-1R =) Novo Nordisk OIME XS iy iy b= wiys]
FIRIERK GLP-1R £ Novo Nordisk PER e
EEEER GLP-1R /) Novo Nordisk OMEX S g™ #EE LT
FIEIEERK GLP-1R £ Novo Nordisk TR FRYS 1 A iy #gE Er
EEEER GLP-1R =) Novo Nordisk ABR+ gL EETTEZS
ERIFERK GLP-1;GLP-1R ==L7)] Eli Lilly [IRUHEERTS #iEE TR i Erh
FERIERR GLP-1;,GLP-1R 4 Eli Lilly HMERE R
ESRERE+FREH insulin;GLP-1R i Novo Nordisk IIBUEPRS o F 1A A wiy]
ENEEE A= insulin;GLP-1R £ Novo Nordisk [EUHERRTR oL
B/IGHRK GLP-1R;GIPR 5] Eli Lilly [IRYIEFRI% TR 5t
B/ICHRK GLP-1R;GIPR ee5] Eli Lilly BERE ==ty IIEAIIRPR
R TEERERBIA GLP-1R 5] SEarzgll BRI Ei2 -3 iy o £
Eli Lilly;Amylin
IEEHRAK GLP-1R 5] Pharmaceuticals;Bristol- [IEYEERSR o Fr A ETE
Myers Squibb
UHBERK GLP-1R =) IZ24 IIEYE RS o o EmH
IHPERK GLP-1R =7 Z&ED BERE L s
P ERA GLP-1R 4 GSK TIBUEER S #fE L
FARR: BHET, 1EIRFRAT
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2.4 EIPIEMIRBTEFEE K LRSI DR " e

B AP - BRI SIAEGLP- 1= EEIRIR S S , ERREIESRBIREH. FIRERT20115ESE i , BFIEGE
RIEHiaT. 201778 |, FIFERHWMIAER . HERENE S EFEGLP- 12 E157160.7%MM50 5. FIREREAREF2017F
S , EREESREWMEYIRUWIEER , BRICREACHE LT |, BUERE. BFR. [EXKBCRZ EHEE | ERESYR
NEYERRG | PEZREWTFIRR=8MER. WINAEREREEEETEFENEFIZEIRTEN20265 , L EGSREIIRFEHE.

m GUFAES : 10 ER_ ETHEFIEERBR O MENE , 2414 RHREIEMERNE. ENGLP-1/ GLP-1REEIFIFAI _ ErhANERLES AL

BERRmEVOMENE , BRIEEAISESER. BB, BIERSFS N mifCHENEHNIGRIE , CeEW NS ERIE L.
% : EIPIGLP- 1B RMES (IHIRELLEL ) HIE

BHRBH B - fERHWe EEENER(PE BERSHARTE
\, 1)y
EAlEvE=Ti7N GLP-1R HIRED ggig Hgﬁﬁﬁ gggg;
FIFIERK GLP-1R BF Rig L [IEUEPRR 2022.7
EAlEavE=T GLP-1R Rz B RS =)y} BUERRS 2022.6
e GLP-1R IEXKIE EBEA T IVHRE == Ayl IBUAEERTR 2022.10
GATEATE=Tir GLP-1R KRB NHAIRARE 5ok RHERRS 2022.7
o HMEBIRRE5Sh% IIBUAREPRR 2023.8
FIRIERk GLP-1R HFES AP T SRR 2020.8
RIS/ GLP-1R WEZ MHBIE AR T [IEUEPRS 2021.5
FIArERL GLP-1R BERELEIREEY IER IR T BB RS 2021.2
FIRIERK GLP-1R BXERHIZY IERIEEARIE T IBUAEERR 2020.7
FEIRERK GLP-1R RS IR ED MBI T RHERRS 2022.7
FIERER GLP-1R BXERHIZY MEAIRARE TR (EEEE ) [IBYEPRS 2023.2
BEIRERK GLP-1R TRk EEZS MHAIEARH T (HRBE ) IEERRR 2022.11
[ERIYERK GLP-1,GLP-1R BREY MBI T (HXBSE ) RHERRS 2022.7
ERIERR GLP-1,GLP-1R WEEZI MEAIRARETR (EEEE ) [IBYEPRS 2023.3
[ERIIERK GLP-1;GLP-1R REET MIHAIRAR T (HXBE ) IEERRR 2023.1

E: AZEJRIRY N IR LT A4k

B UITREX SRR A, M- sz amiiRes [ETLOEG wwwipoipo.cn - 17
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2.5 GLP-1EAEIFhESIaFIER : MANEES ,

& : EIAGLP-1$EaeU#izs (MIHARLALE ﬁ) s

e ol EIRIEH

Topsperity Securities

:I
E3 [t

REuE

E: ARERID AR LT 4

Bt $02 A4 SRR ER (FRE) e
FISIBBRK GLP-1R Amylin Pharmaceuticals:Zealand Pharma;Sanofi L [IBUHEPRIS
e GLP-1R Novo Nordisk 1y A NESERRS, (OMERES
j1i: A OMETRS, [TEIERRRS
EEIEER GLP-1R Novo Nordisk ===Anly PEA
IIEAIRER MEPRIRISR. INEEhRKERR. IEEAEMERSERIERT
EBRIFERK GLP-1;GLP-1R Eli Lilly i IBYFEFRR
ERERSE+FIREK (55) insulin;GLP-1R Novo Nordisk i Ay [IBYYEFR S
GLP-1R;GIPR FRiE LT IBYFEFRR
B/RBRR 1R- Eli Lilly - BBRE. OMERG. STMoERERILZIE. HE
GLP-1R;GIPR MERIGRRR MRERIT IR =
_ HAERSE+ RIS (£77) insulin;GLP-1R Sanofi #tE Fh IEIEPRS
RZ_EZ&ZERRK GLP-1R Szl o E TIEYERRYS
3CEEBRRR GLP-1R Eli Lilly;Amylin Pharmaceuticals;Bristol-Myers Squibb #AE L TIRUAEFRS
GLP-1R - #fELE IRYEPRYS
INABEAR GLP-1IR . == B A AR
Bydureon ( 3SERBAAAER ) GLP-1R Eli L"'ViAmy""szh;;gg;;ﬁﬁgg;ﬂj Bristol-Myers Ht b IR
- == 1)y
Rybelsus ( BIEAEEROMRAT ) gt::_ig Novo Nordisk Eﬁ?ﬂ{fi}?ﬁi S ﬁniu*fﬁ\iﬁ =
LAISema insulin;GLP-1R Novo Nordisk IIHBIE AR [IRYEPRIE
ecnoglutide GLP-1;GLP-1R SR AEYD AR EEES AERE. [IBYEERTS
REERERT GLP-1;GLP-1R BizteT IIEBIEER IBYHEFRR
B ORCeer (RRKEEMLEN Lilly IRAER IEUEERS. IR
R _EEEERRRK GLP-1R RIS R MIEAIGRR BRI
LASBBRK GLP-1:GLP-1R ConjuChem Biotechnologies; &LL1Z5\) IEBIEER [IBUEFRIS
DIHSER GLP-1R RIEED TIERIRER TIBYEPRIS
SCEEABEK GLP-1R aaaﬂem E S IIIHHIIEEF niﬁfﬁr
TEFURERK GLP-1R EReESS i A7)
S URIEN RS RER A @R, 4 r—— WWW.ipoipo.cn 18
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e ol EIRIEH

Topsperity Securities

% @mew1mmﬁmrww‘rr AmﬁMFm

) a3 ~tola i H % 5 St AR E (P $0== RSHIEEE
FIRIERR ANED 1/A/E| HIRER ﬁEﬂf =i Ay GLP-1R 2022.07
IFPERK [SlNESD 3R/H —£EY BERE EHi5 GLP-1R 2022.03
FIEIRERK RTES LR/E Novo Nordisk JiulE2 B GLP-1R 2023.06
F=VINIE[N BT | Lx/A Eli Lilly JiuliE2 AR Eeh GLP-1R;GIPR 2023.02
Rybelsus ( EISE&E2RK ORI ) Ok Lx/H Novo Nordisk BERE MERIGARIE T+ GLP-1R 20234
EaliavE=TrN ErFEs | LX/H BFER B HIHAIE AR T GLP-1R 2020.8
IB{LERK ETEE | Lr/E SikAE;Eli Lilly BERE MERIRFRIE T+ OXM;GLP-1R;GCGR 2022.10
TEFIERK ETEs | Lx/H BRED BERE MERIRFRIE T+ GLP-1R 20234
XWO003 ( ecnoglutide ) ETEE | Lx/AE SEREYD HER BERE | IIHAIGPREETH (EFRIBE ) GLP-1;GLP-1R 20233
BI 456906 KTEs | LXR/E | Boehringer Ingelheim;Zealand Pharma| AR HAIRRE TSR GLP-1R;GCGR 2022.12
GX-G6 ETREsE | LR/E AR IR ;Genexine | BERE IHRIRARE T GLP-1;GLP-1R 20223
GZR18 [SaNETY LR/BE Hz=zh\l ikt IHAIGPRIH T ((HFIEE ) GLP-1R 2023.6
HRS9531 [ANETY LR/E ERED PR IHAIE AR T ((EREE ) GLP-1R;GIPR 2023.5
ek [SlNELY LR/E Bzt BERE | IIHBlRER# T (ERER ) GLP-L;GLP-1R 2022.6
retatrutide ETFs LX/E Eli Lilly BERE IHAlImARE T GLP-1R;GCGR;GIPR 2022.9
BGMO0504 ETEs | Lx/AE EIRES BERE IHAIGAREHTH (kB ) GLP-1R;GIPR 2023.1
MWN101 B S LR/ R4 PR Igﬂlmrﬁﬁ'ﬂ (HFIBE ) GLP-1;GIP;glucagon 2023.6
PB-718 B s xR/ IRISEY X H BERE IHAlfRFRIEITH (BXREE ) GLP-1R;GCGR 2023.5
RAY1225 ErEE | LUx/A REES PR IHAIEAREH T (kB ) GLP-1R;GIPR 2023.4
VCT220 w5 LX/H BE=ER AR IHAIEAREH T (ERIBE ) GLP-1R 2023.5
TS MIRIE S 2 RO SRR R A A, EERMTIIRE Www.poipo.cn 19
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2.7 &9 GLP-1/GLP-1REEIR EBERILL

% : AR5 GLP-1/GLP-1RFENFIAE RS RAEIGPREERIILL

Tirzepatide

Tirzepatide Mazdutide Mazdutide

FEIEE0K (Wegovy )  Rybelsus ( OIRSIEISE0L )

ES) GLP-15HAH GLP- 1S GIP/GLP-1 @] GIP/GLP-1ZA3@7| GCGR/GLP-1Zkgans | CCOR/G L;ﬁzgﬁ‘%ﬁ
NG| A EEE 1Lk LR (FXEY SEEY
PRI FNES IHBIIRER HBIfRER IHBIRER MHRIEER NEE]fZS EAIIRER
R PRIZEE AL 1961 667 2539 938 230 80
BMI>30 ; sjBMI>27 B EL A BV SOESEREEIREIR gis 30 ; spami>27EE L BMI228 | SBMI2 2B pmprsint e oramiinsy
NENE —FSIRERXNFHRE (FE8E o . e T B MSRERERRE (R ERESRENEERREE | FIHESED M RENRAS® o =
; BE—MERERXNFRE (&~ y (BMID)230.0 kg/m2]
PEERIS ) y EIENERSS ) =
EIEVERRSS )
YaES 2.4mg vs LRI 50mg vs LZEF >mg vs 10m9 VIS 15mg vs & 10mg vs 15mg vs &%)  3mg vs 4.5mg vs 6mg vs Z&F  9mg vs LRI
JEEapIES BRELRE TS FXOR—X BEALRE TN BRELRE TES BRELRE TS BEALRE TN
PSR 68[F 683 728 728 24 24
15.4% mean body
SEREZLLEI (% ) 14.9 vs 2.4 15.1 vs 2.4 15.0 vs 19.5 vs 20.9 vs 3.1 13.4 vs 15.7 vs 3.3 7.2 vs 10.6 vs 11.6 vs -1.05 "é’:'c?:;;ef’::;t
baseline
REFE 25N AEGEE (%) 86.4 vs 31.5 84.9 vs 25.8 85.1 vs 88.9 vs 90.9 vs 34.5 81.6 vs 86.4 vs 30.5 58.1vs 82.5 vs 80.3 vs 4.8 81.7 vs /N F5
REIRR>10% ASEEL (%) 69.1vs 12.0 — 68.5 vs 78.1 vs 83.5vs 18.8 — 19.4 vs 49.2 vs 50.8 vs 0 65.0 vs /N F5
REIRR215% AZSEEL (%) 50.5 vs 4.9 48.0 vs 66.6 vs 70.6 vs 8.8 41.4 vs 51.8 vs 2.6 — 31.7 vs /N F5
AREBMRERR (%)
>URAREHRER 89.7 vs 86.4 — 81.0 vs 81.8 vs 78.9 vs 72.0 — 75.0 vs 87.5 vs 75.0 vs 58.3 —
Ty 442 vs 17.4 - 24.6 vs 33.3 vs 31.0 vs 9.5 20.2 vs 21.9 vs 6.3 Ovs 37.5vs 12,5 vs 8.3 —
(& 234 vs 9.5 16.8 vs 17.1 vs 11.7 vs 5.8 8.0vs9.0vs 4.1 12.5vs O vs 0 vs 8.3 —
85 31.5vs 15.9 o 18.7 vs 21.2 vs 23.0vs 7.3 199 vs 21.5vs 8.9 0 vs 37.5 vs 37.5 vs 8.3 —
Xnt 24.8 vs 6.6 8.3vs 10.7vs 12.2 vs 1.7 109 vs 13.2vs 3.2 125vs 0vs 12.5vs 0 —
=0 10 vs 5.5 49 vs 53vs4.9vs 3.3 — 0vs 25vs 0vs 8.3 —
EHUAR 103 vs 3.5 - 8.9vs9.7vs11.3vs 4.2 — OvsOvs125vs0 —

BERRETIIRE www.ipoipo.cn
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GLP- LHESAMESRERHEKX

B SMEMEFRER , BigEHEX. BRBIHZRAERRS, , GLP-1IEREMITISKIVE | OMEXEIEFIERESEIE , BRES
. . FREZGEE. SNERIBERES MUEHAILIIE , EEX.

: GLP- 1325 SiERBRY T 3/ S 1 E RiE
Proven GLP-1 RA effects in T2D

Glucagon-like peptide-1 receptor agonists to expand the
healthy lifespan: Current and future potentials

Frederik Flindt Kreiner© | Bernt Johan von Scholten | Peter Kurtzhals
Stephen Charles Langford Gough

Abstract
To help enne an cxparabed hsatny Wespan for s mans pecple &5 posslble workd

1
2 clabetes, sre smcngat the e mwcikines spgroved fo weght mirogesent. and
e sk e for focuned canbovascuar ik redction n adition. sroeg e
e A P
nching ant-itamencton, Comeguenty. GLP-1 RAs are o in sdvarce il

T /R BR 3% o B

JFF Bk AX 34 42 & AE S
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3.1 ¥mEREFA : dEEFETERE

BRTH

m JETEIERHRG (NASH ) © NASHEIAEERIEASINTERTS ( NAFLD ) RIEIGEAZZN. —ENASHARAEZAIFTEFAL ( F2F0F3M
)  BEFEARHMAGERIXC SR _EF. BRlESFDARLERITET AT IAITNASH, EBESTEEERERTIGLP- 1382587
NASHRUE S , IEFIIEERIBSES SRR , SEHNIGRIER | GLP-1SRZ5YIFHFBINRITEMERTFHR | ARBRSMAESE-
1 ( GLP-1) IBRBIIMERZRNE Bz efinopegdutide SGLP-LHENFIEMEXIIRIALL , BEFHERBEFTIEASIIKT | L5i87r NASHT

FHIBE,

& : £FKAFTNASHERMAEH N\ G KR ERRIGLP- 12251
TEFRERA =) Novo Nordisk EE]ZS
E/GARK 5] Eli Lilly IHAIER
efinopegdutide ) Hanmi Pharmaceuticals;Merck & Co.;Johnson & Johnson THAIRER
efocipegtrutide 22 Hanmi Pharmaceuticals IEAIIR AR
survodutide 5 Boehringer Ingelheim;Zealand Pharma ERIIRAR
ecnoglutide ) SEIREYD A AR EE]73
danuglipron ] Pfizer IHAIIRER
pemvidutide 44 Altimmune IHBIIRAR
AZD9550 5] AstraZeneca IHBIRAR
HEC88473 £ RIEYEZS IHAIIEPR
NNC0194-0499+FEIEERK )] Novo Nordisk IHBIIRAR
PB-718 (45 IRIEEYD R IEAIEAR
SCO-094 Hth Scohia Pharma;Takeda Pharmaceuticals; %2R EEZ5 IERIfAR
VK2735 Hith Viking Therapeutics THRIIm AR

A RR: BYREMEART, BHET, &I

S UIRIEN 2 BRSSO A A, - szanrires [ETAEQ wwwipoipo.cn -
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3.2 ERHEFHE : IEEREIEISARATA snes

B SERER - RIE2023F6H &FRKMGastroenterology & Hepatology X FEIEZERKETTNASHRYNBBIGRERE R |, 2.4 mg?J%’é
EES—IRAEIEER , FEEEEHUNASHEYIEIR FEEA 4N , (BRIET I LSE DRSS EFIHRMBIIER NSRS | 1677
48[8fS , FIEIEEEP237 (49% ) BENREIFEMRLD T30%HES , BESTLRFIE (13%) .

® Efinopegdutide : 2023568 , BAPHR (MSD ) ERUMIFIEARNS ( EASL ) F= EAHAEMRSMERF-1 (GLP-1) RS
RSN E BB efinopegdutide , jBfr BTSSR ( NAFLD ) BUllaffllfRIfIeER | LERE7R | efinopegdutide 5GLP-1
HEIFLEMAERTER ( BERERK ) 18t , BETRREBEZIEAERR7KY. EfinopegdutideHiR S ATAFASE ;
2H7942.3%,

—] N Z] - H H 3
: BAIEBBIIaTTNASHEG R : efinopegdutidej&TNASHZESR
A B B —e— Semaglutide 2.4 mg A Emfemn;a inls means(ag?%lﬁ':el] B
100 - - 2 —¥— Placebo an 304:22\ 387) p<0.001 100
& 20 90
v 804 OR028 | OR1.97 7 10 H g . ol B2
€ (95% C1 0-06-1-24) (95% C10-56-7-91) < A P
5 60 p=0-087 A p=0-29 ‘?‘, 8 ETR 067 (95% C1 0-51-0-88)* 2F . g w
e 1 g - 23 T
° ’ » 3§ 2 2 50
5 407 7(29%) 1 1634%) ., £, o
5 5(21%) £ 5 2
% o 5 (11%) T X é 20 "
= 0 T 1 T 1 0 2I‘1 48 wg 12
Semaglutide Placebo Semaglutide Placebo 4 39 38 Efinopegduide _ Semagiuide y— - 2 0%
2-4 mg group group 2-4 mg group group 20 18 20 Relative reduction from baseline in LFC at Week 24
W Efinopegdutide W Semaglutide

Ak R: Semaglutide 2 * 4 mg once weekly in patients with non—alcoholic steatohepatitis—related cirrhosis: a randomised, placebo—controlled phase 2 trial, Prof Rohit Loomba MD,
et al, RIVENE, HRREMZAIRT, EIFFTH

B UITREX SRR A, sz amiiRes [ETLOEG wwwipoipo.cn 24
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3.3 FMERAEF 4 : Pa/RERZZEEX

@ RAE S

B EFCLP-1ZGYIIHEFRIPER | £HEEFALHEHBMRZERENETT. HPENETNIREERHET5EL , B

BEATIRRNENE , FET2021F11 BEHEFEiaTr FEA/REKGESEERINIER

AR ( CTR20212849 ) , BRIIEEHTEERS.

L ETHERRR SR ST RRIR/RZZSIEPEIGFESE

FS B®icS A HMERR IBRIE HISERTEE
SRR N —ﬁﬁﬁsamaglmi#e?ﬁ?ﬁﬁﬂﬁl
1 CTR20212849 BT BEP Semaglutide 3 mgH# éﬂ‘ﬁgﬁ (M%ﬁrff’s?;;?“mg maﬁ?ﬁgﬁﬂsﬁﬁmﬁ
#F | EEaTTR/RZBEERIGLP- 1751
i ZmRl &S BRiaAMER(2EK)
FERERK == Novo Nordisk NEE]SZS
Rybelsus == Emisphere Technologies IIIHEBIIG PR
GX-G6 =7 AHEEXRBEEY, XL ,Genexine ERIRIRAR
pegsebrenatide £ Neuraly EERIfRER
R TEBYIERBRK ks IRISAEY, AL H %Nz
DA-JC4 bzs WFAERAZE %Nz
DA5-CH 5] WFAAERIAZE IRERET
GI}Z;:](;/p (iiapr/ gé%c:igf n ] Lancaster University; LIFSERIAZ I ERET
GLP1R agonist w7 AVVA Pharmaceuticals GAET
KP405 Hith Kariya Pharmaceuticals & ERAl
Z8H5T+GLP-1 Hith HRES %Nz

TARR: EHETG, BERHHERRBRELSEENTFE, BFRFLA

B RIE 2 RS SR ER SRR, - szsamigs [EAES wwwipoipo.cn -
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SR

W PR WU
> BRIAERD EF=GLP- 12254 RIBERHE RN AEMIAL TImPRINER | FFEIRAREEAR R FREIE EIGREUXIE .
B EFREREAKBE

> NS ERZIE | IR ERE SRS BRR EhaitTIaREEMER. FRY , GLP-1EHAMRS | FERKRFIN
RIXB,

B HEARRTHAKPE
> HEZIFRAERY  THER  HEME , TLREESHTEERSN , FEHEARNIEAXEG,
B TSRS
> EREYITIRSZENTIBERINE , BRFREESTUAT AR |, TIBERERR , FEZENTIVBERE G EBR
FNaRIXIBS
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— ==
St
SIS HRFENERE
BREAAR | FEFRIESRFTRIATK , EABRESD. ARSE - BERES T ARESMBSERR T, BERTLHEE EHAE. ARk,

ESiEss. FERMREESEN T SES DHTII2019FHESRINE , 2018FHUESAA. 7J<aa£k%_% . 2017 FFMES IS , 201655
MESAOE , 20155 /KBIRE—=.

REITRI R
% ) W % %t B8
1. Tﬁﬁﬁﬁiﬂ’ﬂtbﬁfﬂﬁﬁﬁ)& : Sy N *aiqgiazﬁiiﬁifmzo% L\/L + :
IR 96N Bk MR |
URE AR AP SR - P————————
ISR EECNBRIATIRN (MTIEN) | RESETR e
HOBKEXIB IR AT B S AORAERIE il IRIDIBEIUEE 596~ +S% 2R
S RIS F RIS %A
2. TSR - HF A TR AL AR T B AT L0% AL ;
AR LSRRI ; &85 | . ,
(AR AR chb TR/ T USSR T 5 A A 10% 510% 28] ;
FUMBEIRSO R ; EEARES 00 | s R i
e o= EEE N TRER T B R BRI T B B KT L0% LA T
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gl IR

EHMNRE . (EBSRRREEELNUEERINE) 2017578 18EERLE , BEAETHS/ANS KA SRR EBIESN T %
BESE | TBIREM AN B PSRRI ATNTRBIREE., BEHIEEREEEPTNEIEEE | HIEIRERKE | BEBGEITE. 2l
HERATRHS/ARSHINHIER. KTEHS/AWSHLUREHIINIR , BEKERAE  Si5aFE. mHENK  KEFEE.
BHFEE : AARGFENES ISR TS REARN SRS , LEMRISE. SWEENHARAGE  FRESEENER | Mz, EW
HHEARRS | FREMRANSIEIERIIRETHATER | AANXEEEAERTESEEERTIHRE | MRS SIEEMENAR
SREFOEE, REFOEENELUESE, FATEARES. UEARS. KRREBASERNRSEHFNEMEFEE NS A E S BRI
FERME | PITECAZEAE=FAUE RN |, KRR,

SRR :
EFPEFROBRARETEEFREEEZERAMNE | EESIESRESANSEE. METHERISKETENERE | EIRESHRTOXE
. A5 | (EXNXEEERERMERSTEMESAMIEEIRIE | BIISE | HEBR. MREMIRNARZEY , BIREEEENBIZPERIR S
Bir. USKAHRERE, BEFNEEARETFIHIENSENEESFESREEENRRN. s REMEXET IS EIREFRANATMA
THRIESFHHITR S | R BE AR N BRI SR T IR S a LRSS .
AR ENEINFEEZELE | REEBIBSHARIPBEEN , AARRSIMHITTSIIAELUHETAXEEE AR XAE R, SEERESm  SER
DREFEEMBA |, HEMEARICA LTI EMSER. WaE |BHEERANAD | FUBREERIESHRFAETE |, FEEBEHGAE
FBUESIRET . BEASNASOHTEZRENS |BIMS. MREAATHRN  AEREHERAAIRS | Fi5lBN—ERMEERTHFABEE
BEREFE, ARNEHRBEREEERTAINFL,
AER AR EBEEHATIRENAT TS | RS RETEPEFEERAGIARRE | BidsiRESHTHEIESHEE , AEFABERT |
NI FSFHEESHMRANE N H A DRI ARSI BRI

S UIRIEN 2 BRSSO A A, BERBTIRE WWW.ipoipo.cn 28
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