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FEEER “HEZIET R RAON . KE (TEEREMITAERLR) AATHERE  TEMEATBEREMAR ST , FHtE
RABHB6IZA. BRI ARBRER™ER , ISIUE. BRE. SIESSHEMRRENSEERX , MREN "ARZE . BE
EENTEHESTUREZY , RATANBEATZSIREL  EEELR , =aX , EEES5T.

GLP- 1Y B PIRRE %Y , ZIERERERIETT, GLP-1E—MAAFET AMNFERSE | B iR S pE R R E
. BRTRECEUTES : 1) K38 : M-3R/ BRI SRV MEBEEL , FKFI1R—RATF SIEREA/FIRI 2 BRI 1B R A RERIERN B2
ERK, AKIRS TR ; 2) MEBSESSISES : ALkAINEEAE/EMGAI L/ | (SRS EE R = HEENE5ER, , Lk
ZHSRetatrutideRIETREIDR ; 3) MABFIAES : EIEEIICagriSemal SR EMFI-ERFIMEREREAS , 1LkilVersanis/AE)TE
fSBimagrumab ( ActRIA/BESHT ) BUERNRBSINIEIE = ; 4) MRIERIEMERSE | EiRELCHRIGLP- 25 EMEREFF A | 40
NASH, FI/RZZEER. SNBOMERR. BHSK. OSTERTIREEEAIE , RIE23858Aging Cell R FRATSIERTRGLP-1252549]
RS , SIERERRERWMETT ; 5) ORVSESE , IhEFVSSBHL | NIRERM ST | BRsEIEOREH L , SA0RNMNF
GLP-1Z5¥EIRIR , ZeMROEREE.

GLPIREAYTGIHRE , THTZEREE , WHLRRBIEERPLERGEN=ABGE., EERATITSEATGLP-1 , BinEfEmE
ERIILEE/RHRNERTUER | Fit2ED BIB200{ZZETTA40ZETT , EHERTHIFIRREIEBETEINENT | BiH1L%k500012E5T
THiE , BHIEE4000{ZETHE | FASKHERM =AM,

ERHIRENSERE | SATROEHIGHRGE « BIWRIEERRENFRHE | FIEEEEED , @XT : 1) GLP-URERZ , BE%
IRERORRY © ERRE-ALK. BIEES  ENES | BAEY. £5ES. RHER (FHER) . BRES. BRES. KLl 2)
BIZE26EFIHA , SSEHERD | TRERER. BXIPEIZS, MIFEFHIE CEYWS.
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BET? “FEZE  SESMERLEREFEEX O

= EESAEEN "BEZET . EHEREREMIORR  N2OMNERR. STEE (NFERREE. IUES) . DEERR  SlES
ZIMEMRIERSE , it RBERARSIASEERRIBNA XERERZ— . BREHEAANHDEE R,

= BMEEHEIZIEEEHMNERINE. ICHANSIMIESIEIER (WC) . BB (WHR) | ERISHSEL (WHIR ) | (KEHEE (BMI) &F
HBMIZERR ENE S EICHERR iZhIER , SBMIBE—EER , NAHE B EEEH.

m ERERSESERREEEHEX  CiEkERE, RE (CHAMTRFIREABRFAENSGR) RUEHE | EIZEAI205FE , PEREER.
FBRER | DURABX ISR ERRIEEA, —IEPE LSIX 187398 fFEAREMRRER  BlE. SI0FE SMiE. SREMES
EREMRSBMIEHENEZERXY. ETSMEERHARCHERONIESEARE | SIEEEHEERHERINIEREASE.

IS WHORHEBHRE X BMEES B3 RRIBMIA AR RIS REEIT R R o
| em WHO swne s e e e BMI <24 () 24-28 () 228 (RERY)
40 17.78 1563 13.84 12.35 11.08 %ME 4.7% 14.5% 28.3%
« J9%2 | BMI<18.5 BMI <18.5 50 2222 1953 1730 1543 1385 o
60 26.67 2344 2076 1852 1662 R IIFE 3.5% 8.8% 17.1%
o IFE 18.5<sBMI < 24.0 | 18.5sBMI < 25.0 #= 70 3111 2734 2422 2160 1939 SIEEE 28.1% 34.6% 35.3%
o) Y 35.56 3125 2768 2469 2216 e
. EE 24.0<BMI < 28.0 25.0<BMI < 30.0 920 40.00 35.16 31.14 27.78 2493 EH;E:QE 130% 380% 549%
' ' ' ' 100 4444 3906 3460 308  27.70 ELDL-L 15.6% 23.3% 24.6%
" 110 4889 4297 3806 3395 3047 _
- BBE | BMI228 BMI=30 120 5333 4588 4152 3704 3324 PR 23.2% 56.2% 73.5%
ISR : WHO |, chs RS , (6T (kg ) /ST (m2) AXHEHHG , BHHFA i : Ergs. HKe AR e (L5 8730 AR RN

BRSBINTEERIEH
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| ENBEREHARLILTE , SRTSitaRE W

B FERERSVEFERESERIEHEFEZELH. Ha1, EHFEERICETERRERNTEAR AR, METSEFM
HEERE  BREFESINERENAETEETN  PEEREBEMEHNEREEMBE &%,

B (KR (PEERIEMEERLIRY BORITEUE | BH1990FLLK , RERRRSEARBERIEHIEFEEFEIISEIRIK1%, MN19925
16.4%7%13.6% ( &1120.0% ) 1&<H20185EAY34.3%F116.4% ( §i150.7% ) ;

B (KIE2020FRILERAERS | 20205F |, 7E6~175H) LEEDFLIR6Z LATHFREI LEY |, E/ERRS B1X20%F110%,
ZF20304F , FERKRA (2185 ) HBE/MEHESHER=IEIAZN65.3% , EFR) LERSVE (7-175 ) FI5IXFI31.8% , EFHE1)L
E (6% ) H151X15.6%, fEERLI2020FREFA ( 16-60% ) ABFIRIZ , 65%LLHINIE , BEABERIERARHES.S(CA.

FREIREEREERIEHASIAGLE (%) RESFIEKE (%)
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20% -
10% | -
0%

1992 2004 2018 2030E

- 4%

r 3%

2%

r 1%

r 0%

R, ABEAH L (%) CAGR
FHRR: (PBEERIEMEGEERER) , BIRF LA

TS MIRIE S 2 RO SRR R A A, - sz nmTEs [TLAEe wwwipoipo.cn -



http://ipoipo.cn/

e ol EIRIEH

Topsperity Securities

GLP-12m A2 |, 22
ARASBrTE T2

WELEEZ RS SR E R R, EE TR Www.poipo.cn 6



http://ipoipo.cn/

2.1 GLP-1XEUBHLH “"HES AR & "MAEE" wAatd =

GLP1:Z5%) (FIAIERN. FIEBSSMAERE ) HWES AT EFRIES

F : BERGLP- 1Y) REE M T RItL

[ & Ba | = fih B-JEtAE - 22 Efth A TFE=T SESr
[Clne Xenical Qsymia Contrave Saxenda Wegovy
N B Vivus HHEHZ B B
FDA¥A, 1999 2012 2014 2014 2021
ERARE | RARL2Z L FEVE BAR125 L /DA _ BN . BA BARL125 LA EEDE
Fi%AE 120mg, SRE | 7 SEFESSCE T , L | SR SORTRSHEER 2% 30mg , LA/E 24mg , LR
B[ miH miH AR Nz ANz
IREPEHRE 20035544 FRRIImER FRIARIEAR NIERIIE 226l iy
iR lancet NCT00554216 NCT00532779 NCT01272219 NCT03548935
BMI 36.2 £ 4.5 BMI 38.316.4 BMI 37.8+6.7
HE BMI 28-47 BMI2 35 ( ZOREER-ZIEMRE ) ; (FUIRIERKA ) ( FISEH8EE ) ;
36.1 + 4.3 (ZEH) 38.3+6.3 ( LRIFIA ) 38.0+6.5 ( LRIFIA )
AE BF S s RRF RS vsEFIEvs TR YNEHER-ZFfthER VSRR FAIERAvs LRI RS vs TR
HENE 52fF: 56/E%ZR ¢ 56/ 56/ : 68/ :
-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%
AERESR AERHESR : AERHESR : AERHESR :
watt . 84.54% vs 80% Vs 72.9%; 85.9% Vs 75.2%; 80.3% Vs 63.3%; 89.7% vs 86.4%
SAERYER . SAEREER : SAERLEERR : SAERLEERR :
2.54%Vs 2.5%vs2.73% 3.8% vs 2.3% 6.2% vs 5.0% 9.8% Vs 6.4%
SHIBE : 26.6% vs 1.3% N - .
F&: 22.1% vs 6.7% Ewﬁiﬁ#&‘g’ggﬁ%vse‘S% ERMALETR : 19.1% vs 7.1% {ERNELESR © 40.2% vs 14.7% {EFNELESR : 23.4% vs 9.5%
Els3m BEMEARMEAE : 20.0% vs 12.9% 15’3;;‘ 10.9% _EIEIRE R : 11.2% vs 8.7% L IPIREREER : 8.6% vs 9.8% IR © 8.7% vs 12.2%
2.9% SR - 7.88% v 5% v 4 870 BSERMER | 5.5% vs 3.7% BEERESR 1 20.9%vs9.3% BSTE&ESR © 31.5% vs 15.9%
HE@SEEE : 7.7% vs 0.9% o 7. o vs 5% vs 4.87%
A \ E=RFIL . A ERTTOIRKE | SR . SRS TR R
IR & m?f‘:'ftﬁ';\ﬁ (EEANBR ) PRI , DR 2 S5 fEE : -8.2% vs -3.9% FBE : -13.54% vs -4.13%
B - ﬁ*g;@’\‘ﬁﬁ?L‘:‘:‘E%%*ﬁf{ﬁ 'L‘:‘%*DSFHMEFI'%E* EEHEM*E 0 -7.1% vs +0.1% f"EHElI[l%E . -8.35% vs -0.48%
RESS/L Fﬁﬁ U & WIHEE : -4.2% vs -1.5% WIHESE : -6.16% vs -1.06%
Qsymia £FKIE : -2.6% vs -1.9% EFAKIE : -2.83% vs -0.42%

BEVIIERIEN 2 [EREBIRE R AR,

BERRETIIRE www.ipoipo.cn

Trial of 3.0 mg of Liraglutide in Weight Management) , Caroline 7
# it 45, [E 257 Nextpharma, #&FR#F %250
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I 2.1 GLP-1XEMDRYSE “"BRe AR & “KEER" KRS

B GLP-1Z{FHafZ2EY . Bl ARIEZAYIGRFFTIZOEESR, RIEFRIZR Saxendaf1E)EEEAWegovy S ToHEFRIEAE
FEABFIIHAIRARIRIE | GLP-12RHEIFIERHE BRIFAURERER | MY 3R EEIRES.4%F012.5%, GLP-1Z2{KHE07
FERZHARRMNABIERLN (WL, FHE)  BEEERERMN  B2R4ETHAVE | BESRNZINENZ A LABT

=R, I, $1IGLP-1S5K ( GLP-1R ) 8BRS MITF & DR MBS RIS | (R RS s 5E | AR
5162 TGRS R | AT RIS IRSA032.7%.

10 | T TS e e

=

100

80

60

40 ‘I
20 1 I N | 8 "E |
O 1 1 | e |

N BRI T VRS SR JPE <IR . S -\ Rt o S\ RS
N QN o LA p PN N A EN
RO R AR S Y S
© A S 8
O‘?* w W R 6&0
v

mURIE AR SR w IR AR RN R w5 s R

FH R BEHES, SRR
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2.1 GLP-1XZME R LSE “BRENEY & "MEER" waERl =

GLP- 1SS AEREHRT , BRSNS

m #ZFE20235F78 , GLP-1/GLP-1RE=ENFIBDSAY , 2023 LIKRESR 3 IhazH. 2023F6H13H , FEEYFIAER , ESBinte
TIAREIENY , EEFASEERELIFHZAGMALCG, RIBIMNY , BTN Z IR EEHRE 57005 =i E TS e T
AE |, MPEEHZANIEEEIGMALOGEATEXAPRIRIT AT NG | ESFERERGLP-1ZSHRZZER3MRE |, EeH
AYBD#ER,

B AEFENFIEENRE , GLP-1/GLP-1RFFIFAEBDEGHRE. 2023F EHFA KR EFRZIMAFARNEIENAR , ZEED
BRIEFERRLD,. EEERNIIMGEDSSEGLP-URIESE , GLP- 12252 Z IS8 RIBIN , RKRBDIESHR.

: EIFIGLP-1$EZYIhSEBDIRE (S REREGLE ) #= 2= 1 2022-2023£FGLP- 135S B LR
70 B8] BEitn =419;] #an RZHRE | BEW
6t 2023-06-13 gEtT REAEYHIZ GMA106 YA | 5700535
5t 2023-03-09 JRAKEED BXE BISARBRNESTR | VR BIF
‘3‘ | 3 2023-02-22  |Scohia Pharma|  %REZS SCO-094 YL BfF | 28005355T
2 L 2022-12-06 BIRE BEXHIE FINEMIENESE) | &1F F
1L 2022-06-23 HIRES Julphar FIEF (RIUERL) | &IF e
0 1 1 1 1 1 1 1 ] 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)

TARR: BHRT, insightdF, MBIHFITH

B RIE 2 RS SR ER SRR, - szsamigs [EAES wwwipoipo.cn - 9
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. gl TINIES
I2.1 GLP-1XZ5MO R NET "BELNEN" & “"BEER” E‘.'IPEJZHEZ?

B CLP-1R—MEAFET APMEESS. BERDE (incretin ) 2—H{THMAKFT FEIREME , EARERN , FEd
IMAEAREH IS IR S PR NAER D =AW, MR RFRIREEEREIERF-1 (GLP-1 ) MEERKEMERE RS

BX (GIP) .
B GLP-LEEHE iZHHRICLP- 1S AEFEER |, (BiRZIFE, KAGLP-1XZEMIZELMIER4  BUEE Z2ohTE5

HEFEAIGLPIZK , AJLUEERS RS W , IMFIREERD W , AEBEREHIE , FEIPIRENRIDEIRIERE | Nk
ZIPHRIINE , WIEF(ER. PAMURIARIGLP-1+-DAEE | EEWHFRIINERR20t , EFANRZHDPP-4 ( —MEKES-4 ) b

RMERTEN | B/ RIEATERETERASIMISIhE M= E,
GLP-1Bf[ZH281HEH

Kohidi iR
TP LIRS

v ,g,“,—fﬁﬁ BT o
. = tietzh OB
AL

o
5" DPP-4 I ‘:L‘,\mﬁﬁ
B ™ Q P i
‘\\ VBN mmeueu*mmmsum

S GLP-1

BERhmR s'! R — ﬁﬁiﬁ SRR
jwonen  —— @OOOSG066E 4
Ve R Pne, t R RAEAL

e M Trp Leu Val Lys Gy g Gl

=13
g R me AR
1t AR AR B 5K
F# &K Filip K Knop {GLP-1 receptor agonists: The

BB UAEIEY BRI S R ERE A, B RMTUIRES Www.ipoipo.cn 10
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2.1 GLP-IXBYIER LA “BREXEY" & “HREE" na:maﬁ

B FAERR : GLP-1RAXKZSYINI SiFiE

1B

B (S5 (EEEARERISTEP AMBNRIA T , HrhisSaaRa i
0B 5E , EHEECARMT=NZ , REMINEST
B BENEEARTIE  IEES SR

€] Mean percent change in body weight during the entire

trial (weeks 0-68; observed in-trial data)

Semaglutide run-in 7T
124 \

-14 S

Change in bady weight, %
5

Time since start of run-in, wk

No. of participants
Semaglutide run-in
803 803 803 802 801

Continued semaglutide 535527531 525
Switched to placeba 268 267 265 258

TR kR (B AR R AL AR ] £ 240 1 2535 5 R 4R 458 12 (202301))

RIS K . BIRERXNAR
RERER , (BEXSEIEGE | PERTEIER ORER | BE LT

5, Kendall DMZ ATAFAIGLP-1RAZEZGYI AT REIE NRRARA R ER
b& , (BEERXRERBEH J%%F-%JJFE&F\‘ . 1RIELEADERIATIR

&, SEEFIEEL , FIRrSABERERRXEIEN , 2508
JEESZEPF;‘E . B EBIREYANERIRE YIS IRE R SR o
IEIMEMFERXEG , EREETES  TeeaSErFHEMHIEZM

v TIERERK - HIMAKIE0.25mg , #EEFIE2.4mg
IEGEETE)-16/FXE)

|2 (E5IE)-20EFIE]

RIS

"‘KﬁG LP- 1**’34%.??7&75,%

W smg | ’HPHI'IH 1
TR 3me ;
off S MlmRE ul

HE

ISLRERK - ¥0URFIE 2mg/3mg |, HEFHIE
6mg/9mg , 3 Fh¥IE

: GLP-1%55¥ AR R MR H R G ER
|

Tl KoL, EUAR. I85%

N i |
v B/RKBR : ¥l8aRIE2.5mg , EHFFIE15mg , 6w o [T
AR 2o [
EIE ol 161 FEE 161
e o
3 —
(FEIE)-8FFIEREE —
oifl 20/ Al mARR 208

BryiEiEtliE SR
SIIRIE, S T FZSEIASUE I R MR LA BT
8/8), ENATWINFIBFTIAR A S NN5 & K EAR AL
RIGYLATTRS, SEFTRAIHIBIHMLEERNER TREMZ
E’J?ﬂJa ?'#E?:Fﬁ"ﬁ:ﬁﬁ Z\EET‘DJDH%%%QT‘%E’JVSMXT

FMAAR. [RZ

SRR TR, @xs,x,zam b
HEETER

(1/1000~1/10)

LEADERFAALER B7- FIU S AAT

(LEFEFHE3IR/min,RE ARER

B ERERAI S OFEAE1.87R
/m|n SUSTAINGEH?E ERER, FISEG
FOEFHH2.0~2.5%/min

ELFIENAS, NELERET OFLLTY) (ANPZKE
RIS IHERT

HUHHR (21/100)°

ﬁfﬁﬁﬁﬁﬂﬁtﬂﬁﬂﬂﬁ{ﬁﬁ SEMERES |
%ML_E

R R REEESYIASRI R F ol & PR

8% (1/1000~1/100) -

PEEAERRAEEE:

ERIRE EEPRREARERGYH RS

Bt HER

TR
(1/10000~1/100)

-16 -

%Hfﬁzﬁﬁﬂﬁ%%ﬁmﬁﬁﬁi .

lisasil

BIEIRIR A B8 RE A, B S R I PSR B RIR R
75

0 4 B 121620 24 28 £

ig?ﬂﬂﬁﬁ%ﬁ%MTCE;ﬁﬁ%/\¥ .

<

MTCERfE BRIk SRR E 5E

(FREHSBESHIUL TREST, -
SR

%\%ﬁﬂﬂfﬁéﬁﬁﬁ@GLP-lRA%iﬁ%, TR ERETTR
K

B RBTIRS www.ipoipo.cn

= N2 NIT y T
(1%63%33%60) ORSIENE ERE TR . R RALEE R AT
4 Randomized Clinical Trial) , 15445 B, &RFF 00 11
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I 2.2 GLP- LEGHIas1 : K1k "W aner

n SHMEEIEEGLP- ISR MAMEBMAAKIER, TR o o PO IRBEERIEHE
FIGLP-1:EEHARIT , TIREATS | FErkfEF LAOAE |, SRS

TS IORIS RIS RIT R R | SR e E R B, & i
EIEIEANGE, ONEE. EEEIEIE, oedEoceineesie?  O88CIe00eee:

z

. GLP-1 SUZEHRRA
m EANERE GREO0ORORTEET0,  EeOETEETOTeeN;
" MEEIK : SARGLP-1RLFEE , BIE , RESE , B—ATK,
ANANANANAAN S0
m RS - [EELEVL + BERPEREE(END , AT —K—IR. EGLP-18927 AHTEER AI=IBRER
FRRER ( Lys ) TRE AR ( Arg) BYS , HERpE BT 7S 0 GCOCUC 00600

TS RRER3E (Cle) , RS DPP-ABERE, ©_BG00C0CCER00

COCELOWROEEWEE

B FEEER (EDER) : IERASIEERER -+ ERKMGE , TT—R— I T,
R, BRAEREMNAATELE (Ala ) WiEEaER-SE TR zomg FEUERL

(Aib ) BYX , aTLUE i DPP-ABSHIE! ; SR ERRAY+7 B ASHER
Mgk ( C1l6 ) B EE—NEFERENT/ \BRISi —BRMNIgE

(C18) , AIESYIGLP- IR ARIFEAANMMEBRES S , AR e
TrEE, @ miza
@ EET

FH kK : Minzhi Yu (Battle of GLP-1 delivery technologies) , #&#F&F 7 Fr; iE: & B & AKEpP 8] 4% &Ik
S UIRIEN 2 BRSSO A A, - BERBTIRE WWW.ipoipo.cn - 12
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2.2 GLP-1Z54#3281 - K3k

KT RAR SN N F IR RIR

® ELHGLP-1EGYRI B AEN. HKIERE. ENErHtE CHRILESEZSYEEERAGLP- 132503 28RN, IUBREAK. I
EIBRRK . ERGLP-1EZ9IANFIRIERN |, BESR(EEIF)GLP- 12251 ERIfERR. BISEIE SR, RO TEREEARRR. SRR
K, WEND FEMRIAEDS | GLP-1RAR S Hexendin-4@HIIRIEGLP-1) REMTEMFIARIEGLP- IR ELTEMRAER. AFE
GLP-1320¥IE25¥EEre. I NAAHE A ERAESR | Rk AERYIRARIR .

: EIRE LHGLP- 1K1 Eh D FEELL Y

HmAiR SFLE 5AGLP-1iE{E/% £ =30 REGIUR  BIAHIE EHRE REGIRE EEHBRIRE
SCEEABRK GLyt SRS 53 2.4/\ed BH2R| SHEESHMN 5 pgskl0 pg it | ETEST ELTEASbay et
ARERK 123 BEHAGLP-1 100 114 BH3X| 01=R=TD (0.1 2538K0.2 =5z TID| FTEH ShE
F=BREK B [BRMexendin-4 50 E2i\:5) SHLR| 10445EREd 20fEefREd RZTiESY CLTEA=oway et
FIRIERK K& | RIAGLP-1 97 13/ e BHLR| 0.6ZREFR 12ERK18ER qd| KNI | REHZEE/ BERS MBS
EISEREM (1357) | BKW | MRAIAGLP-1 94 IES BALR | 025Z%RmHE 05kl =R qw | KNES | REMEE/RERSHAE
BEIRERR B | BERAAGLP-1 90 47K BELR | 075%27FHEE 0.75 mgskl5 mg qw| KTiEst EORS LS
SCERBRBAGAER B2 SMER-4 53 24h (ERSR) BRLR 22RHEE 2ERRE aNE ) CLTEA=oway et
ROTEREL | B | ESMGLP-1 — 144~155 /M | BRAILXR | 0.1ZREE (0.1 Z3Esk0.2 % qw| KT St

AR R MR R AR ARSI H (GLP-1RA) 16 R B 255 RALR U], & 32, 24, RE T, B LA

B RIE 2 RS SR ER SRR, - szsamigs [EAES wwwipoipo.cn - 13
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2.2 GLP-1Z53a881 : 380k

B AMG1334—3RGIPRIFFIEGLP-1H9AS F « EYEFNAHISALEGLP-1R/GIPRIUESHEFIAR , AMGL33BEEGLP-1R{EMNFIGIPR, IhaE
HREFHIER | GIPREATESBMITIHEX | FIIHIGIPRATEER— A IERAYERREE. LIMMGL335 FHIMKRET14-25
X, ALSFF—R—IRERA.

B RS ESMNT - 2022611570 , TOAEAHASIY HBETAMGI33EEMRE | SIELSHE— R , Zi33R12BMATT | (RRISESEE
%7.2% , BRISBISEIFEL4.5%. RENERZPZARNER , KEPDEWERARE. SHhE.

m GREHERE : 202359860 , RHAMGI33EEMEHRIGHK , T AT BERITk.

: AMG133{ER#I : AMG133REFH

GIPR INHIBITORY ANTIBODY
g
o ®
Bs s
]
S35 opeesssattar® T TR
.‘5', 'g -e- Placebo
AMG 133 $5 o
%E 104 - 280 mg
/T‘-,' 82 ¥ 420mg
! 73 R D .15+
=\ii= ‘ -’ § 3
| GIPR -20
GLP-1R S s E T T T T T T 1
activation A inhibition g 0 30 60 90 120 150 180 210 « Atotal of six subjects were randomized
GLP-1R . GIPR - to the placebo group across cohorts
activation ™™ inhibition ‘ ' ' Study Day + 6 subjects were randomized to the AMG

133 group at each dose level

4 AMG 133 SC administration B ooty

dose group

FATRIR: AVGENE M ATHE, 2022AHA, insight'® M, ZHak=, EAFBAKRT, &I TH

TS MIRIE S 2 RO SRR R A A, EEBTRE WWW.poipo.cn 14
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2.3 GLP-175¥i#58852 : )\ERSES

X, SRR |, EfREADH B

I\\\ ugEEI\\\

T2 FBIE 35

Topsperity Securities

: £IRGLP-13XMSELEY (ML EREER ) (BE

2023.09.23)
 T/SEFHARNRREISES , EREMIEHR, WEGLP- G M-
IR -1R; H

s =] NG 72 FO A3 ik OXM;GLP-1R;GCGR {51 A 45 Eli Lilly R NI R
B BRI E R A %DTLEEE’JEEE“G%XREE,N T T
VN Pt s _ tadutid OXM;GLP-1R;GCGR AstraZ AR ER | /s
E*/J\IEHKTE{%M;E o ﬁ: {tEIJXREE/n\/gEEn\\}m%J?(U-mEE% Ee maridec;arat :alfr:gmtide GLP-1R;GIPR S/:fnge::ca ||,ia;ﬁllﬁnf;|€ Eﬁfﬁllﬁm}%

St disk;Marcadi
n RIEESES SRR RG340 GLP- 125254 , 1230/ 8825 apaaen | MR | e |
% , G LP- 1 R/GIP R&G LP-1 R/G CG RXRﬁEZ@%EEE;&i%g,W/g pemvidutide GLP-1R;GCGR Altimmune 1A A [Zsi
N . . . . . . Transition
AR ATES. BRALR NGRS, PIHFIER , BR5ESF  rewrotice | omGipanocon | hepeuticsoio | MK |
;3N 2]

g/l\ E%ﬁ]ﬁﬁ%o NN9389 GLP-1R;GIP Novo Nordisk IETEZS 1145 P BiT

MK-8521 GLP-1R;GCGR Merck & Co. 13 I R I\ B i

. QI*GLP']-;%?‘S%;E"“QE ( &52023 09 23 ) MEDI4166 GLP-1;PCSK9 AstraZeneca 1A I A 114 P BiT

GLP G YR MAR701 GLP-1R;GIPR Marcadia Biotech(Roche) | IR IV B

- insulin;GLP- A4t/ % e, ;

1R;NPYZ2R, 2 1R, 11 FGFZléGLP']" efocipegtrutide 1R;GIP;gEI;Z-g];),:;'g(-ZGR;GIPR Hanmi Pharmaceuticals WEAI R Il R AT

dapiglutide GLP-1R;GLP-2R Zealand Pharma [ECEYS 11 P 1T

GLP-1R;GLP-2R, 2 CT-868 GLP-1R;GIPR Carmot Therapeutics I W

GLP-1R;GIPR, 35 bamadutide GLP-1R;GCGR Sanofi 1 A I1fs A il

. ) Hanmi
GLP-1R;GCGR;GIPR, 8 GLP-1R, 217 efinopegdutide OXM;GLP-1R;GCGR Pharmaceuticals;Merck & | IR 11 PR
GLP-1R'GCGR Co.;Johnson & Johnson
. . Boehringer . .

" FGF21:GLP-1 GLP-IR GLP-1R'GCGR survodutide GLP-1R;GCGR Ingelheim;Zealand Pharma IR PR I R

- -1R: 3 15 B HH 5 B

®GLP-1R;GCGR;GIPR m GLP-1R;GIPR B GLP-1R;GLP-2R :SRSZ;)SO;f gti-iig:si igé% ::E::g?; ::;?:}g?g

. N HR17031 insulin;GLP-1R {5 % %% 24 1 AR I A

mGLP-1R;NPY2R ®minsulin;GLP-1R m A % e HEC88173 FGF2L.GLP 1 VAL ||ﬁ,ﬁllgﬁﬁ ||§)§|1§)9E

BGMO0504 GLP-1R;GIPR {85 2= 2 111 R 1 I R
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I 2.3 GLP- 1554118352 : MEEBAEISHE " ne

B SGIPRMENFISGLP-1RHENFIEL e IBE—MEBRIEAIEERE. fRiELaurie L. Baggio {Glucagon-like peptide-1 receptor
co-agonists for treating metabolic disease) , EEFEKIMHEES RS ( GIP ) E—M42/MNEERIIEL , AFEEMT/INZEEHN
KRR =EFHEM. SGLP-13¥L , GIPEEFBRNG W , BIEERIEMAREFHEIRGIPER (GIPR ) | ISBERESES
i, IBPRBIRHFRZREE . TEMNPGIPR+HEETHFIREERET IR BYBAF RS ERIE. GIPFIGLP-UAIE(ERRIFIE
BEEERmEE.

B OXMAJEEIEGLP-1IRFIGCGR |, [WEEIMFRLEAEAIGLP-1REENF, tR¥EAlessandro Pocai {Action and therapeutic potential
of oxyntomodulin} , BiLERETIER (OXM ) B2—FIAEHER , RS TINZEREN , GRS MIERFIK-12{K (GLP-1R)
FIRREMAERZIR (GCGR ) |, ARV RIEA | IBNEEESEFEANER. ERBECCCRAAUBINEEERIER . N4 R I
PERXEG |, (ERATBIEGLP-1RRIFAVIKIEXFSN , fEGCGRIMGLP IR AT /oA T R R IIEI BRI IA |
HRABFORE MAERE DT GLPIRE .

i }
= : (0N tieen
s i ¥"‘.'.' J) VR Irss-zr * i 8
e p¥ | aremgEEy
T - (e e
Cy

| B Iasm \ /
P BRI = ]
GIP > nggm;g]t | BRI < GLP-1 e G P S g
l 1 P 1P 1 ¢ f = «—— C Oxyntomodulin > ——> 5
o
omee ! EEase | BRa®
Tesgstam B {owsm tm‘
| mmas e ﬁ FFGE: ]
; [ EE e
BERSER ’ ! 1 R & | B

e i
F#k K Yutaka Seino {GIP and GLP-1, the two incretin hormones: Similarities and differences) , Alessandro Pocai {Action and therapeutic potential of oxyntomodulin) , 4&#5#fF 5 Bt
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2.3 GLP-1Z5M#852 : MRS EI S0 ol mme

B (fiESFEESHREERIT , AGIPRIGLP-IRWEELFEENM, GLP-1 ( BRSIIFERREL-1) MCIP ( HETEKIMIHERS =S ) 2M
MRIANZRIRER | CHUEARTLURDCBYIBAN. RS, BF TR AEFIF(TIE.

B TrizepatideTEIBEEABFPAREE. 2022548 , LR T TirzepatideiQi T AMEEHERFIIIERHEEBINEASURMOUNT-1IGARES
12 : 25398BMI2308BMIz27 BE/NEF—FMEHERXIIHALE ( FEERERRE ) NSEEREZII72/ , 8F RGBS
f& . fEFE5/10/15mgRIZIN ERER L EFIE S B TIE 7 16%/21.4%/22.5% , HHEFIEA (10/15mg ) F , FFZHERERE
220%, IEHMNELLhERAT  {FBEZE : tirzepatide HRISIHE S SERNEZLENELZRAY 0.93 THEEISE 72 FERY 0.70 , MREFIES 0.95
£ 0.88 ; [EE: FTE AT HAVREEERRD T , 10/15mg FIEDBIRA 719.4K ( 7.65 ) F119.9EXK (7.8 %Y ) .
zL;‘kTr|zepat|de‘hG|P7ﬁuGLP 1AMk T2RARRE R ETrizepatideth Z R EZ B (%)  Trizepatide R R R E LbBIASZ L b (%)

Efficacy Estimand Efficacy Estimand

EREE D)@\Y)\@(%ﬁ@' @D 16 @ @G m P — TPSmy  TemTIP10mg  —a=T2P 1Smg BPlacebo OTZP5mg BTZP10mg WTZP 15mg
- o ~ {va)
2 \5‘ -2.4 (102.4 Kg) 100 9624963
@ b 2 NT .
— N @ g -5
2
DHOBBE Sreen® @@% [ ”
- - - “Arg) a
4 £ 10
@ » =
. Qscm@c@@@ H e
H
@@ S -15 16,0+ (88.6 kg) -;‘;'
,,,,,, g £ 40
POEEE WY&% : ) g |
%_» ) _21.4 (82.6 kg)
] 22,5 (81.2 kg) 20
2T T T T T T T T T T
0 4 8 12 16 20 24 36 48 60 72 o

Time (week) 25% 210% 215% 220% 225%
Overall mean weight at baseline = 104.8 kg [BMI = 38.0 kg/m?) Body Weight Reduction Target
FHH k& : Wang L {Designing a Dual GLP-1R/GIPR Agonist from Tirzepatide: Comparing Residues Between Tirzepatide, GLP-1, and GIP) , &35 5057 FA KRR ALRE R, 1RIRE AT

B UITREX SRR A, - sz amiiRes [ETLOEG wwwipoipo.cn - 17
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2.3 GLP-1Z5¥I#5552 : MEAUE BB In s ol mme

B Mazdutide (1BI362) : GLP-1R/GCGRYREESHENFI , EF-ifE =R, 2019581 |, EIASALKETIRAUF TN | (FIXIKE
IBI3627E-REIFF A R RS L AUANES, mazdutidetfEFIA N BITGLP-1RFIGCGRIMESHIMEN S , SOXMEGHRILINE
FatEl lJtlsﬁfrﬁ_fuEﬁ%ﬁﬁﬁﬂﬂiﬁmzwi BR T GLP-1IRENFIEBRYEHRS RS W, FREMPEFIRISAESIERS) |
mazdutide KA AGEIT G CGREEE B i AL B A FH IR A8 R

m Mazdutide |HAIEFRIHISEFISINT EFHEZSAIRENR. 20225968 |, [EREWIKE ¥ Mazdutidert P EBRZIHE FRINEAIGKR
FESER{EHIRBAG ( 3.0mg. 4.5mgA16.0mg ) SEREMILER | 1EHI4EIG F‘ﬁﬂ?—t‘:F' 2481§Jyfc%? 5:3.0mg\ 4.5mg. 6.0mg

HMazdutideBZR5l , BR—RE TiE594625. 24@E . 3.0mg, 4.5mg, 6.0mg 2 RE£8.3%
11.6%, 12.6%, [ERY , mazdutidelRPIBHERHXIREEISEN. FEREl. MAS. MM/E. MAKER. AFESRATAE ﬂaﬂﬁfz”\ui% HFRIAR 7 EE
IR IR AR X BN BIRRE R, AEF2022510 8 FHEfRitEHmazdutide INERIRFRIARMTTRE | BeAE |, FhitaE23
FRE24FHIEE AR L.

MazdutideIEAIGHRIAIS R EIRIBSERIZELE (% ) MazdutideIEAIGHRIAIS R EIRBLLHIABSLL (%)

14% 100.0%

12% 80.0%

1o I I 60.0%

8%

6% 40.0% J

4% 20.0% |

(2322 J - 0.0% — I

3.0mg 4.5mg 6.0mg SR 25% 210%

Y
R AR (%) #3.0mg 45mg ©6.0mg =5

WA R IR : ZR ARG, BT

B UITREX SRR A, - sz amiiRes [ETLOEG wwwipoipo.cn - 18
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2.3 GLP-1754#5352 . )\EaE
MNERREREIZ %E%,m ERBIE ,U*“Hﬁﬁﬁa

I\\\EIJ g;EI‘\\

o gl TEIRIEH

Topsperity Securities

m #L3R-E/RiH Trizepatide : SFIEAH (15mg ) ELFEA72REE |, (FEMEILHIBISLRHL7.8% ( SEIRERZEFIA ) |
GLP-1REEELFFIFIFIEIEEM (2.4mg ) FEELL(EAG8EE , MERAEILHIBITLRFIH12.5% ;

B {SiX-BB{LEBKMazdutide : 3mg vs 4.5mg vs 6mgiELE {§H§24HF'—5§@?JQH$Etls,:/\?Jiiﬂ{zkEE YL

, G FIEEEIK68ERYETITER.
HH, WA ERN FLZBRREELE (% )

-11.60% . -12.62%

28179 -8.26%

8, WEHAIEFRRISRHELLGIAZSEL (% )

20% 7
17.8% H>50% =109 >15% m>=20% m2>259
6.4% 6 ©210% "=215% m220% W225%
16% -
100% g4, 9% 90.9%
11.90612.5%12.6%, , o o00s §5:1% %% : 86.4% 82.5%  80.3%
12% + ' 80% 1%
70% - 63.2% 58.1%
600 60% | 0.5% 2% 80%
0 0, 50%
5.8% 5.5% 4.2% 40% | 32.0% 1%
0, L
10% -
0% 0%
&SP S S & &S S R
G < < < " %** N &“ N
A I S A s S A S R " @)% @?k 3 N & & &
3 S & A ~ S S S 8
'\QD(Q \Q@ Q_.’é\ &Qo Q@Q' {o@g Q&Q bfbé\q Q&Q Q@Q Q&Q V.)& \Q@ \(o((\ (b&qo Q((\ Q& bfbé\ ‘.OQ&
» : .
. (L.

##H& % John P.H.Wilding {Once-Weekly Semaglutide in Adults with Overweight) , AniaM. Jastreboff (Tirzepatide Once Weekly for the Treatment of Obesity) , Xavier Pi-Sunyer {A Randomized, Controlled Trial of 3.0 mg of Liraglutide in Weight Management) , Linong Ji {IBI362 (LY3305677), a
weekly-dose GLP-1 and glucagon receptor dual agonist, in Chinese adults with overweight or obesity: A randomised, placebo-controlled, multiple ascending dose phase 1b study) 13 ik #4525, #&FF8F AT

BEVIIERIEN 2 [EREBIRE R AR,

BERRETIIRE www.ipoipo.cn

19



http://ipoipo.cn/

v gl EITEN

Topsperity Securitie:

2.3 GLP-1Z54#542 : M ERSE ST

B #L3ERetatrutided8fFRE24.2% , RIFRFRIEHEFRLS : 2023F6826H , 1LRATHE (FRE=EFZE) (NEM)
KZF= TR : Triple-Hormone-Receptor Agonist Retatrutide for Obesity — A Phase 2 Trial BYIGFREIAFRIEI,

B 7 ARERERetatrutide ( GCGR/GIPR/GLP-1R ) £&E12mgRI&iar48AREHENRES | a7 BIEHERER
12724.2% , ZRIES AL EYIRAESEMAIRIFHR.

B RRRM : RetatrutideBENNAREFHEBHERMN , REEHSHIEEX  FEEEAZHEEETE , BIRATREHETE
(2mgXt4mg ) AIERD &R, (OFRATFIEREIEENE24BAZNEE |, WETEE.

=] - H
: Retatrutideiafr S A FIZ(LIFEE B : REARRERFHARST
Placebo | Retatrutide, | Retatrutide, Retatrutide, W Retatrutide, W Retatrutide, W Retatrutide, B Attainment of Weight-Reduction Targets
1mg 4mg(ID,2mg) 4mg(ID,4mg) 3mg(ID,2mg)  3mg(ID, 4 mg) 12 mg (ID, 2 mg) 100— 100100100
93
A Changes in Body Weight 90+ o sl X
8
e g 804
21 < nl BE 7
8 704
s g & & 6
g’ 10 \ 87 E 604 55
5 % 504 0 ol
e 5 8 |
o -16.3 = %0 36
T | =
$ 304 78 g 309w 27 Ha 2%
§ -7 g 19
o 2 239 204 1% 1 1617
242 104 9 . (10
W11 T 1 T T 0 z 1 o L NN
0L 4 & 12 16 20 24 36 48 =5% =10% 215% =20% =25% =30%
Weeks since Randomization Body Weight-Reduction Target
FH#kR: Triple - Hormone—Receptor Agonist Retatrutide for Obesity — A Phase 2 Trial. Ania M. Jastreboff.et al, f&FR47F AT
—
- BZRBATIIRE WWW.ipoipo.cn - 20
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2.4 GLP-1754i#5383 : \NRZFIAS " nEs

B EHiEECagriSema 32[Fi&I7HELS.6% : CagriSema@igtliaEHARN—MESTTi% , CagriSemaEZ—HEIEFIEANAES . H2.4 mg
AiEgTAamylinBRiER XU cagrilintide ( FIEFIRK ) F12.4 mghYFHIFIAEEE S semaglutidefAnk.
u 2023fﬁADA7cAJ:/ N1V, \?ETCagrISema—IﬁIIHHII"EFWSﬁ ,-.:.%J_T?‘ BMI >27 B85 2BUEREHEE P S eI S E R8T R
JBITHEEL , CagriSemaEE =tid= } . Bi s LR R EE R > 15% . 32HHDALCHSE

m CagriSemaZEZlWU(68%)1&%‘\ EIEBEIA220 (71% ) ZdENR 1&5]}37&2524@](80%) ZHERSTARSE. RABRLHAR
REHNREHFEEmERRE  RRE2RESRRMESH. UIRBFGHEARSE M.

: RIS A RETEE : CagriSemaiaiF[GEBEHDLA, RIFERTLE

Higher HbA, reduction with CagriSema compared to monocomponents Higher body weight reduction with CagriSema compared to semaglutide
and cagrilintide alone

s Mean baseline HoA,: 8.4% Mean baseline body weight: 105.7 ki
Cagrilintide 2.4 mg + semaglutide 2.4 mg - 0.0 0 yues 9
z g
2 093 £ -4 1
Cagrilintide 2.4 mg + placebo £ 10 2
3 3 8
1:1:1 I 179 8
c c
. o "
Semaglutide 2.4 mg + placebo - E 2.0 & 124
“ 218§
! -16
Dose escalation  Treatment maintenance Follow up L 2 . % W e Mz de 20 %
1 6 WEEI(S 16 weeks 5 WEekS Time since randomisation (weeks) Time since randomisation (weeks)
—— CagriSema —#— Semaglutide —k— Cagrilintide —— CagriSema —#— Semaglutide —&— Cagrilintide

AR R %A% 4£2023 ADAZAPPT, 53-0R: Efficacy and Safety of Goadministered s.c. Semaglutide and s.c. Cagrilintide in Type 2 Diabetes , JUAN P. FRIAS.et al, f&#R#F %P7

- B RBTIRS www.ipoipo.cn - 21
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2.4 GLP-1Z54#2%53 : MEBESFIAS @ amEr

m 20237H148 , L REHRWEIELHEYFIZS AT Versanis , HiZ0FmBimagrumabd—FRActRIIA/BEa#R , BRISNTF2bHAIGKRIMER |,
BIE A ESEIRENATTBE/IBR. 235STAT Breakthroughl&& | BEFREBI— I EISEERNARIRRINIEREE , SiXERIEN
REHE40% R EBARE— XD RETERAPAER.

] Bumagrumabﬂgé“etlf.!t*, AP RIRIAHREBANARE. Bimagrumab ( BYM338 ) 22— NIRR=IENAR , SEIERIELSZR (ActRID)
&®&5 , FESZVEE X SN ERKFERRETIER | BilERs 2'J (10 mg/kg 1200 mg) FERASRE (BAR—IR ) | RIUAER
ERERIE6.5% (5.9 kg ) , BEAEERZ>20.5% (7.5 kg ) , AER -

B ERREESBYIHEE | Bk *aﬂE’l’ﬁEEEHEE’JAGRIIA%}’“LAEIOZL?II R 1HHB)/|\E2(JEF_ VIE jj%ﬂ*ﬁﬁjegﬁﬁ):éfgﬂﬁf' ) o

B HthFF : 4L RERISRICS SRENBFRE/IGMHANESESR | iFBINSFTEMNER=. FRTHEALRANETRIACRIA/BEZ
Gk XERVEYEEEEEIZIRESRYER | RREEFIF=IE.

E : Bimagrumabgihi/L T iz & : Bimagrumab{EHARRRMN
18 Table 3. Adverse Events*
Patients, No. (%)
164 T - S Placebo group
L o 0]
I - 3@ 38
34 - e 31(84) 31(82)
. 5(14) a

15 (41) 4(1)
15 (41) 1(3)
6116) 5013
a1y 2(5)
a - 0 5(13) * Adverse events were any untoward medical
Placebo ) i Hypertension 308 13 occurrence in a patient who provided written
1 Nausea Ay, 3 informed consent for participation n the study until

. . . - the end of study visit
0 8 24 48 EOS Rash 2(5) 2(5)

Time from randomization, wk

FRRR: RRBEAKT, insight#IBENKT, Eff- sz amiiRes [ETLOEG wwwipoipo.cn -besity, IR AT 22

Total body fat mass, kg
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2.5 GLP-175¥#8384 . A LLPEVE/RE, R E S MAE

GLP-1ZMBNEMNMEEERER , EE XA aERkEan !

m SNERREBMETT  SANBDHRIETEE. BREZNBIMERRIIRESN , GLPIZYIRRESEMENEMEFT A , RIE23F58Aging
Cell EAFRMNNERRGLPLRAYER G, RIEELSRESEIEETRT  GLPLAEARIRA/EAEIERT. O MERR. PIREEI. HERF.

e ERS S MRBRITRAR.

v gl EITEN

m RIEERTN , AESEMENE | (it BRI FIUERLE , SEEGLP-122IThia RIS E20305FAZIZI900{ZeIER , H+N
IRFIEVERE270(25%E. BEEHEMEME , £IKGLP- 125 HiHHIHR1SET{ZER

Glucagon-like peptide-1 receptor agonists to expand the

3 s -
healthy lifespan: Current and future potentials
—

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

Gl M3 M. e s A%

Py | Abstrace

To hety emure a0 expanded heaETy Wesgan ot 21 Many pecle 1 soisile works

o ot | e, there b 4 e 0 prevert o maagn 3 umber of prevaiet chrork denes
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Dotestially heging more pecple erfoy 3 prolonged Testhy ewpan
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Aheomar s Aiaria ot it demaes (hrses Ay Scame Satete: mefinst
L L T o T e

KAk EHES, ¥Ei5E M, {Glucagon-|ike pept

: 2IRGLP-1E5YIGFRERTER T ( BRASHRE )

481 43 AL
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B %y tm LT
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: EEGLP-1%5491h1% : fiit2030£EE900{ZE%E

GLP-1RA Class

~$90B

Oral GLP-1RAs

~$27B
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2.5 GLP-125j3%4 : L HEnd/ RIS FERR LS R

532 EISIEGLPLEER B i

m EHEREARL , £HIBIEGLP1EERIE
B FETHAENES - 8RB, BE. IEIATRNASH, JMECMERR. 8BSk, OR. HERR. ERFKEEEEITEEF

: BIEIEE NS RENRRE

FOCUS - Diabetic retinopathy outcomes trial

Diabet
Rl Scmaglutide s.c; ~1,500 patients, T2D =10 years

cvD SOUL - Cardiovascular outcomes trial
Oral semaglutide; ~9,600 patients, T2D, established CVD or CKD

. SELECT - Cardiovascular outcomes trial

ClHIA Semaglutide 2.4 mg, ~17,500 patients with obesity and without
diabetes, event driven

Semaglutide in NASH

Semaglutide s.c.; phase 3 and 2 trials

FLOW - Chronic kidney disease outcomes trial

Semaglutide 1.0 mg; ~3,200 patients, T2D, moderate to severe CKD
STRIDE - Peripheral artery disease trial

Semaglutide 1.0 mg; ~ 800 patients with T2D and PAD

Alzheimer's Disease

T Oral semaglutide 14 mg; ~ 3,700 patients with early Alzheimer's
disease

TY STEP - HFpEF

GENUTER Semaglutide 2.4 mg; ~ 600 patients with obesity-related HFpEF

]
[a)
o =
5 o

HABRR: HAEER, HRR, IR Egﬁﬁﬁ-ﬂjﬁg WWW.ipoipo.cn 24
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2.5 GLP-1Z5¥1#a%4 - FRLLIEHE/WE, SR Lt SR

B AETESHEATRG (NASH ) @ NASHEIEERSUASIERTR ( NAFLD ) NERERF ., —ENASHARNTREMIRTL4EW ( F2RIF3MER ) |, &
EFFETRITRERING SR LT, BRTETCFDARLERT AR BRI NASH, BEZEEHRTEIGLP- 12525187 NASHRTE ] |, &
FIEERIEIEISEIAENST , ELFENIGRINE ; GLP- 1229 B INRIEHERFHER | AERSIERFER-1 (GLP-1) BREMERS
A E Hzh77efinopegdutide SGLP-LEEIFIEMEXTARIELL , BETHEBEFTIEISIHKF | L TBNASHIATT R T REE

& . 2T NASHIERAEH N G EZAIGLP- 136254

5545
EIEIE=TIN =) Novo Nordisk EE]ZS
E/GARK 1wz Eli Lilly IHAIER
efinopegdutide ) Hanmi Pharmaceuticals;Merck & Co.;Johnson & Johnson THAIRER
efocipegtrutide 22 Hanmi Pharmaceuticals IHBIGAR
survodutide 5 Boehringer Ingelheim;Zealand Pharma ERIIRAR
ecnoglutide =) e /R AR IEBIGAR
danuglipron ] Pfizer IHAIIRER
pemvidutide =) Altimmune IHBIIGAR
AZD9550 5] AstraZeneca IHBIIREAR
HEC88473 £ RIEYEZS IHAIIEPR
NNC0194-0499+FEIEERK =) Novo Nordisk IHAIRER
PB-718 (45 IRIEEYD R IEAIEAR
SCO-094 Hfth Scohia Pharma;Takeda Pharmaceuticals; %2R EEZ5 IERIfAR
VK2735 Hith Viking Therapeutics IHBIREAR

KRR HYRE, BHRS, BHHLP
FARR: B, EBRS, I sz amiiRes [ETLOEG wwwipoipo.cn .



http://ipoipo.cn/

o gl TEIRIEH

2.5 GLP-1Z511ia%4 - 7R LLMEHE/ R E SR L i i

B ETEE-EEREE - 1R1E2023F6H AFKMGastroenterology & Hepatology X F =& E AT NASHRUNEAIGRER B | 2.4 mgRIES
[EEST—REIHEER | FEEERENASHRYIE R FRELT 4L | (BRAT I LSE DRSS SFR(AIIER N EINEY | 187 48EE |
EIEIEERAF237 (49% ) BERBIHETHRLD T30nHELZ , BEESTEZRFIA (13%) .

m Efib%R-Efinopegdutide : 20235868 , BAAZR ( MSD ) FEEUHATEEAFINS ( EASL ) S5 ENTREMRIRS MAERAERL-1 ( GLP-1 ) /IRB MHE
EZNE R efinopegdutide , &7 IEERSIEAERGERTR ( NAFLD ) BllaffllfRifIeER | LR E7R | efinopegdutide SGLP-1Emh5IEME
SR ( DERERK ) 8L, BEMEEEIRASEKYE, EfinopegdutidesR 582 24FE FERFARASAR/K FERME72.7% |, SEMXGERLEF942.3%,

—] N Z] - H H 3
: BAIEBBIIaTTNASHEG R : efinopegdutidej&TNASHZESR
A B B —e— Semaglutide 2.4 mg A Emfemn;a in LS means (ag?%::en B
100 - - 2 —¥— Placebo an 304:22\ % 7] <0001 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
B 485 7o) ] S8B4%) — L I “
5 % £ 20 5 2
% o 5 (11%) T 0 E 20 - 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

FAkR: 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, BV A, WAL, &I RTAT

B UITREX SRR A, sz amiiRes [ETLOEG wwwipoipo.cn 26
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2.5 GLP-1Z5¥#8554 : R ILEEHE/FE R EERIE
BRI | FI/RIREEH , BESHR , HHEEEA

B EFCLP-1ZAYMMERIPER | £HEEEALHEHEMRZERENET. HPEERNIEEEMOREFIHE—HSL: , Ba
ELLTIRARINERMER . FET2021F 11 BEHEFERT RERREESIENINERIGR ( CTR20212849 ) , BRIEAHITRERS.

L ETHERRR SR ST RRIR/RZZSIEPEIGFESE

FS EHES RS HWETR IERIRE HIIEREER

—IfEAFESemaglutide /i T2 HAE
R EE AL R
(EVOKE plus)

SRR S A SRR A
|/ (MCI) MEEER.

& : AT REBIMENGLP-1585Y) (#E

1 CTR20212849 7 Bt Semaglutide 3 mgH#

2023.07 )
ZoEmam PR ES) H&EHAE =i A B ER (2 EK)
SIERERL ) Novo Nordisk IIHAIEAR
Rybelsus == Emisphere Technologies IIIHEBIIG PR
GX-G6 =) AER XIEEY, X1 77,Genexine FRIRIGEER
pegsebrenatide =) Neuraly FRRIIRAR
RO TRV ZEARBA 1z IRISENL XL IBPARET
DA-JC4 bzs WFAEERIAZE IRARED
DA5-CH 1z WFAERIKE IRERET
Gl}zcjé/p qciapr/ gglqli)cr?igf n ] Lancaster University; LIFSERIAZ I ERET
GLP1R agonist w7 AVVA Pharmaceuticals GAET
KP405 Hith Kariya Pharmaceuticals & EREl
8535 T+GLP-1 Hith HAEZ IRRET

FRRR: BURE, BEHRES, BERHHERREELERELENATFS, ©BAFTH

TS MIRIE S 2 RO SRR R A A, - azpnrins EILES wwwipoipo.n - 27
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I 2.6 GLP-1Z54#3556 : IMYFVSSBHK @ e

B (HYOHERB R EHEIE IR | BHORISIREXME . BRIGLP-1EORGYHRMRED B LSS |, 8D FHSIAFHE

xR:

B ZERKEGY) : WBMIGLP-1ZRHEFIINKR D FEIREHD | '5/]\"??3%1‘@1:5 %HK?J%IHW_EIE'EWHIEET‘ E'ﬂ"’j RIS
ZZNA. BRTANMNZESERIEYFRSEEF TR 3 % IS 3
> LHZYNIRIT | RRATEAYIRIT SRR DESARRICFEE ’rﬁX]LGLP—lﬁﬁ%@ﬂ%'ﬂ'ﬁ , NTIAZIFFELREGLP- 1x{7l<EI’J1’EﬁH Bl
@, HEHEE&EMJG FHEE. aERERFEINSINEA | BERF=H | MHSRINFRHE.
; L EEEOIREEEEIATE Eﬁi%@zﬂﬂtwm B N- ( 8-[2-2E R

E] ﬁE ) 35@&% REiREBWERE pH B , B> BRI ARSI \¥E’JB¢%’$ {ELTEW%HKE“QEH@%LEE;@MZ’ > F
RIBRIRIT | EEORGS L RAIBIES SN ENFIREAKIEN RIS =
m 'J\ﬁ?’z'ﬁ%

2 : TR, IEHFIEERRETNS HREBILREB ARSI,
> /J\’ D F R E AR TV AR |, 7 T 2HEXIMRR.

> INDFOLP-IREALZ U LEHENE. SHWEERERTRIREYER , BMREWAERRBERID T | FINRSIRES | Fild
AR, NEARE | SHRESRAREEEIEARLEARIBARAER. D FEMBEENLRLT , EAKRE

S E AR RN AE TR,
- E?fﬁﬁﬁ'ﬂkﬁ% www.ipoipo.cn - 28



http://ipoipo.cn/

2.6 GLP-17547#5%356 : i3 FVSSAX B gl

B 2023fFADA A& EOBREIEE S INAIPRLRER I HAIIGARHF——OASIS 1ifISFIPIONEER PLUSIKISRIER AT , TEiaTT 2BBRmBRREL
OIREEEEMRBESIRER,

B OASIS 1i{38 : IZHIGRFITEEICHEARF ( BMIZ30 , BiBMIZ27 (B IKEEXHRIE/SFHE E’JESZA(i’JﬂE#ﬁZi#ﬁ)?F ) ) BIEAIE
K. HRERER , BEZEEEERORAETT (50 mg ; BHLR ) EEIETS S . =
M5 H  AIEEER50 mgFIEORATRIARSEHRETN2% , TRFIHH86% , M&éf&ﬁ!&

B PIONEER PLUSIHEE : iz 302 et XS MBS AMERI 2 BIEPRIRALA SRR | THEESFIE (25 mgak50 mg ; 8H—IR ) SIEEERORETHY
PR, REUFIMSMRINEIGR, DERESR , $52E0 | EZs0mgHIEEERS SEFrHEE HbAL /K P EIME? 2%, JHTAERE
AEE | DiREEEEMEEERIFRENR , 50mo SR T 9.2%,

=] - > 7y g =] - 3+ 7Y
: OASIS 1iIERIARER : PIONEER PLUSIHISRYTAF LR
Mean baseline HbA,: 9.0%
o Mean baseline body weight: 105.4kg 0.0 e oo Mean baseline DOUY weight: 96. Akg
1 - T
I
4 -18
7 -04
g 3 g £ 20 i
é’! 6 3' 0.8 .E‘ 1
g y g 40 :
= < .12 = | W -4.5%
=l -9 =] 'g '
o I N o |
-g c 16 .15 c 6.0 N
3 -2 & - g |+ -7.0%
c ] 1 * 19 = 1
s 5 20 . 2 80 |
15 Y !
[w] "a 22 |
24 ! A -9.2%
174 e [ -10.0
-18 0 4 8121620 26 32 38 44 5252* 0 4 8 12 16 20 26 32 38 a4 52 52%
4 12 1 2 2 44 52 *
0 8 6 0 8 36 5 60 63 68 Time since randomisation (weeks) Time since randomisation (weeks)
Time since randomisation (weeks) ! ! Wi
—®— Oral sema 50 mg —— Placebo —&— Oral sema 14 mg —*— Oral sema 25 mg —4— Oral sema 50 mg —®— Oral sema 14 mg —#— Oral sema 25 mg —4— Oral sema 50 mg

FHRR: NOVO'E R, F&FHF AT

B UITREX SRR A, - sz amiiRes [ETLOEG wwwipoipo.cn - 29
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2.6 GLP-175¥7#5%6 : h3FVSZEX

m FHFE2023F6H27H , £EKENIGFRMERY NG FORFHISH 164

B R HERIRINSFGLP- 1R AILEROrforglipron , =/MERAE ( IIBLFERRRS | BERE , OMEXE ) BIEFHNINEBIGRMER.
B FEHEERNSIR : UREYIRIGSBR-1290, $EEAMIRGT-075, LEREH/TTP273. [BREZDRIHRS-75358 2L NIGKIED , B425

BRI ERASEBREE . WmE. JeREYD.

3+ | EHAIGFKMERAY S FGLP-125% ( #3=E2023.07 )

T2 FBIE 35

Topsperity Securities

Orforglipron Eli Lilly;Chugai Pharmaceutical TTEYE PR AR O M B XS NEE]ZS
GSBR-1290 TSy NI HEER S AER IEE]Z
RGT-075 PIREZ 1241 PRI IHAIEAR
TTP273 Daewon Pharmaceutical, %% &% ( FENRE ) TEYAEERIE IEAIRAR
Danuglipron Pfizer TIEL RS AR ARSI ASAE AT £ NHEAIIRPR
Lotiglipron ({ZLE) Pfizer;Sosei B RS R TERIImAR
Pegapamodutide Eli Lilly;Transition Therapeutics;{NEREZ ( PENE ) IIBYEPRR IERIIRAR
NPM-119 Vivani Medical NAEERTR THRIGER
HRS-7535 EIREELS IEYHEER S IEAIIGAR
MDR-001 BEEES 1B bR s, PR I/IEAIIRR
CT-996 Carmot Therapeutics B IEYHE PR EE[73
ECC5004 WY TIE AR PRes, BB A RS AR R M AT 3 IEAlIEAR
HDM1002 HIRES NIEUHEERS IRAllERAR
K-757 Kallyope B EE()73
K-833 Kallyope B 1Y PRI IERIIRAR
XW014 SR IEUNRE PRYeS, BERD AT, AR BB AR R I AT 34 AR IHRIGAR

THRR: BEHET, BT

- B RBTIRS www.ipoipo.cn -
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2.6 GLP-175¥i#5%46 : I3 FVSZEK

B A TEORGLP-1REE , 9BlEE—CAIDanuglipronFIE XYL otiglipron, LotiglipronfEDanuglipron&at 1L
HIPF-07081532 B8 K= , SIF8H—ROMRER.

> DanuglipronflEHREN : 2023558220 , #EHORGLP-1/\oFEaEI7danuglipron; &7 #E R 2b B IR REUE A R EIAMAEAT
. AREANALGI2ENEIRIREE | DS IEA © 2.5mg. 10mg. 40mg. 80mg. 120mg , BMABRIRIX , LINRZEFIA.
, N TFLEFIE |, 120mgFIEHAIHDIACTRIEL. 16% , REEFR(E4.17ky. MIZHEARE |, (EEHENSEREEER
BHERBELLLRE,

> LotiglipronfELLIGEFRFFE : 2023F6826H , 1EEE#HZ&LE lotiglipron IERFFA , WREEET 1 HIzZ5YBE/ERIRZ ( C3991040
— NCT05671653 F1 C3991047 — NCT05788328 ) NZGRa10FEUE | LAURIEFEHITHAY | BBF0 1| SR EE R ENER.

: IR A S GESE—(ChLotiglipronlGFRiAZ
OPfizer  scence  producs  stores  Newsroom  About

The decision to inate the clinical development of lotiglipronfBENE LTI ETg) EIGIL T

data from Phase 1 drug-drug-interaction studies (C3991040 - NCT05671653 0 and C3991047
- NCT05788328 O ) and laboratory measurements of elevated transaminases in these Phase 1
studies as well as the ongoing Phase 2 study C3991004 (NCT05579977 f ). None of these
participants reported liver related symptoms or side effects, there was no evidence of liver

failure, and none needed treatment

Such transaminase elevations have not been observed in the over 1,400 patients enrolled in
the danuglipron program. Data from these studies evaluating lotiglipron will be presented at

a scientific conference or published in peer-reviewed journal(s).

T RR: %35 E M, Efficacy and Safety of OralSmall Molecule Glucagon-Like Peptide 1 ReceptorAgonist Danuglipron for Glycemic Control Among Patients With Type 2 DiabetesA
Randomized Clinical Trial, Aditi R. Saxena.et al , insight# 48 %&, &4t 7T

S UIRIEN 2 BRSSO A A, - szanrires [ETAEQ wwwipoipo.cn - 31
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2.6 GLP-1Z51188556 : NS TFVSZEA o BT

= : GLP-1OBRESIT38IEL

Oral semaglutide
27 e 5 RIS
IRPRIKSRR R IIEA 1148 IMHAIGRR ( PIONEER PLUS ) IIEAIER ( OASIS 1)
IRFRIZEEAZL 272 411 1606 667
IEREREE |, I EEDIMLITSIR g S c BMI>30 kg/m2 , E{BMI>27 kg/m?2
PN miExtaiiE, waTD | TR SR E L VIS () B BM) 220 BASCMISIT  (Bpmi i R AFERRA
( HbA1c<6.5% ) : FRAHEAL ) S22 A e 25F (VKR4 28ER )
SERE 108.7 kg 91.3 kg 96.4kg 105.4kg
YRl INDFEHD INSFESH)D ZRAY)
HE 12mg. 24 19, 30 b 742 M9 2.5mg, 10mg, 40mg, 80mg, 120 mg or placebo 50, 25 , 14 mg 50 mg , R
=P BXRORKR—RX BRORMR BRORLX BXROKRLR
AR 36 16/E 52/F 683
TRERERELSI (% ) -94 ,-125 ,-135,-14.7, -23 002, -0.06, -1.16, -2.48, -4.60 , -0.43 -9.2,-70, -45 -174, -1.8
RERR25% NG (%) 72,90, 92,90, 24 6,10,18,22,47,2 75.7 , 632, 44.1 89.2, 245
RERER>10% ASEEE (%) 47,62,75,69, 9 / 439,324,157 747,118
IREFIR215% ASHEL (%) 22,33,43,48,1 / / 585,53
ARBHRERR (%)
FEEARRN #475480-10% , XJEBZH0% #575401-8% , LRIFIHE2% 82,107, 99 9.6, 87
EARRRR{ZEZ5E] 2454810-21% , XIEBLH2% 4575483%-34% , LREIFIE8% 12.7, 124,101 5.7,36

FH# kR : Efficacy and Safety of Oral Small Molecyle 30 ike Pep Patients With Type 2 Diabetes: A Randomized

ide Recepto A i anu Dron o) emi A o
Clinical Trial. Aditi R Saxenn.et al, Daily Oral E?xﬁ.ﬁﬁﬂkﬁﬁ* WWW.ipoipo.cn , IEFRER BT 32
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3.1 GLP-155¥Eh ek Kh{EZ i<

B F—ER : ASSAIRERRENE , I ARRIREIE D RETURATE S,

T2 FBIE 35

Topsperity Securities

B BTIER . ASSAIUMEENE. BT WegovylirT , HiZERE  HI "UEERE" AR, RNTHRREETDZEAE.

B E=MER : Tirzepatidef= ittt , RIMA—LSRIRTIZIBEE.

600%
m SEIUNER : FISECAEIRE , AFHRRFIRE  BURISHES| , RINVEDSERBNRRIEEL. 1o donmEa
so00, - M SBAMER : #LKTirzepatideiEthbetterfilz , TiAELH—LSIRH. Mounjarozkitt,
. Mounjaro FDA Approval History
Wegovyziitt
We [e] FDA A ro al H'stor FDA Approved: Yes (First appra 3,2022)
400% negovy "OR Rpprova History
Orempicsil
300% - Ozempic FDA Approval History Dosage fom |

FDA Approved: Yes (First approved December 5, 2017)
Brand name: Ozempic

Generic name: semaglutide

Dosage form: Injection

0 Company: Nova Nerdisk
200% Treatment for: Diabetes, Type 2, Cardiovascular Risk Reduction

W WegovyF=8eiRe
100% r !
M = <

B
CDMO&1ELK
%, bAeEE

3|
it Fa g fE
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3.1 GLP- 1B NS IR E AT EE LR ol ez

m 3Lk AMEEIRENIR5000{ZETTHEZARIEE - 888H |, ALRAT T2023FEE—FER FHFEREG, BIEER , #LR EFFERKNLS2.72(Z
E57 , FELEKT7%, BEhE"S=EA883.12{25ETT , FELHEK28%, M FETBA =R —RIGLP- 1Rz Tirzepatide ( &/RKH

BK) | Tirzepatide£202255 B3KFDARLIE /SN E | 20235 FEFHHERN15. 48121%15_,, LRI HXFRAMITE20 23 HETUSE R
6&404me° zb%mﬁmj—f M?EEPETJ?TZOZSEJ.L eS| ESWEHESIIBINT 222557t , Tut2FEWEIARI334 ~ 339(2557T. =t

Bl : ALK RETEZE2023FE8A8AIRE KR

BHETRE . AIEIEEIACVOTEIREICIR , ARinsRISMER : 8A8H |, &

s Ea 7O MEERBRIESELECTHEELRE, WIS #L3E(ELI LILLY)

HMEBEA—RE TENTERENK (24 mg ) EEEHEHSFHOM LLY

%ﬁ%ﬂﬂﬂ#ﬁﬁ%ﬂ’ﬂﬁﬁ%qﬂﬁﬂﬁigxEIDLEL%E#F (MACE) % [y e \ EOEIE
NEEATER. %KL T FEBR , SREBFIELL , 1BZFEE ARk e SEE 25008 2508

E'uzc (2.4 mg ) &TFRBEMACERHET20% , EASIHEREN 2= : : o

ML, SEBREREOMELEBMR (CVOT ) BUSAIRI X —

ESMNRRIGLP- 1S B S iE R HERRENS TS, St ET\ID(,“B
TR A RK17 % 1KF43131735TT, NYSE USD 20:00:01 ADR #

=1 P 3 1208
BkRkER BEE 2.837 250H
£— - - 52[@®
St= - - 521

TR, BEHES, LREER, i%ﬁni%fri&//}- sz amiiRes [ETLOEG wwwipoipo.cn -
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3.2 GLP- 16 IER B RIR S T S B R POk

B iRIEFIR 2 R SR 20305 GLP- 1{E 2 BUE FRiBFIRC B S RIS E TH A HMERIiA 900(2557T . BEEAPD-1/L1KE5MRA “"SKGE" . H
2B ERIRZII 7295 350-4001Z355T | IRAEZ5IH17£9:5500-550{Z3& 5T,

: 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

TS MIRIE S 2 RO SRR R A A, - sz nmTEs [TLAEe wwwipoipo.cn - 36
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3.3 GLP- 1ESIEIEIE , FLITERBIEHK

RIS MAIERER | IIREK , mENE , 5 "BE" Bk !

B ETNEE-FIEEERN | 202208 5ERN772.371ZF325 50 ( £9113.4612355T ) |, AL EFH93.44%, HAmETRIHIINR20215FH
LEIRIK84% IERTAR LSS FIBIRE IR | 20238 LA FRIFEEIRTENS 7 LI0(ZETohIREIA | 23515820025 . ME
EEIRA.

m 3L3R-EHEEK : 20225F5 BIRFOARAE ET/EHFAENE | 20235 P HERI15.48(2555T. ALRIRHXFREAMITE2023 5 1Y

ERUGSARA0(ZETT. ' - .
. BJERE52020-2023H1 SRS  ASRERFMR2023FH1 SRR (BA= + ALSRE AR 2023 H 1 B =

7C)
. L
MLET A1 JHE 2 L0 1469 £ TI%H) :;“;’;E NEW PRODUCTS = —
3 .
BGrowth Products M New Products MOUNIARD A moun]arO'
+US. T2Dlaunchin Q22022 - e
100 8777 45,000 - + US. T2D injectable incretins TRi SOM aver 22% at end of 02 2023 _ [U[ZEp&[\dG:I injection
% ¢ JAYPIRGA 2
80 4,000 - +US. MCL approvalin Q1 2023 £ 150
=
70 6132 OMVOH 2
. ; §
80 | o5t 3,000 « Japan approval in Q1 2023; EU approval in 02 2023 H "
50 L : [ GRowTH PRODUCTS H @ Mounjaro TR
40 | 2000 JARDIANCE & @ Mounjaro Paid TRe*
31.16 ket eadern .. with TR SOM oer 2%t th end o 0 o ® Tralcty TR
30 «US. TR grew nerly 29% vs. 02 2022, outpacing the market @ semaglutie TRx
20 L 16.60 17.75 $1,000
12.26 909 TTZ
10 275 71 204 l + U5, TRx SOM at % at the end of 02
i 0.00 = + US. TRy grew over 11%vs. 02 2022, outpacing the market
o e I . 0 o o PLRIPPERDLBPDD PP F RSP S
Rybelsus {7 FLAL) Ozempic (%5 FF2EH) Wegovy (i # ) G1/02/03 /04 Q1/02/03/0¢ 0102 0304 @102 TRuLiy VYYMVMAVV MY MYV VY Y
5. T2D injectable incretins TRk SOM of nearly 26% at the end of O Weeks Post Launch
220204 #2021 #2022% w2023H1 2020 il 2022 2023 +US. TRxgrew nearly 12% vs. 02 2022
New Products: ayirca, Maunjer, and Drch VERZENID Mounjaro volum
Growth Products: Cyramzs, Emgality, Jardiance, Olumiant, Retevmo, Taltz, Trulicity, Tywt, and Verzenio + 5. TRx grew naarly 60% vs, 2 2022

« Strong uptake in adjuvant breast cancer indication

FoAt AR A, ALK 2023 RHHRPPT, R 257, fIBAT AT
B RIE 2 RS SR ER SRR, - szsamigs [EAES wwwipoipo.cn - 37
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3.4 {&FEERILREEEZET , i

IR NI FiZ

B SHRER  BMALRENGLP-1EAYBETEINEE , DRENSMEREEEMN | ALRAB/RBIETHIR LR, HICENERS
BRI 205 A NIERIRAR R LA E.

HmE

HmAal1

BHY2ER2

RTIIR

% : iBIIGLP-1XBMRIEENERFER (InRIEIRELL , #32023.09.23)

E2) SRk BEEF ( BE—R) GLP-1R Novo Nordisk S #EET
E2) ZRK Ba&l7 GLP-1R Novo Nordisk AR | HELET
1v7s SR BEF (ZE—R) GLP-1R;GIPR Eli Lilly MAE | ERiE R
=) 2Bk (MR ) B GLP-1R Novo Nordisk AR | TIHBIRAR
e ZEK =kl GLP-1R Eli Lilly; AstraZeneca;Bristol-Myers Squibb AR | TIHABIRAR
s ZRK BEFIF (ZRE—Xx) | GLP-1R;GCGR;GIPR Eli Lilly AR | THAIIGAR
s N F (OfR) B! GLP-1R Eli Lilly;Chugai Pharmaceutical AR | IIHAIGAR
=] ZEK (27) | B#ER (BF—X) amylin;GLP-1R Novo Nordisk AR | TIHBIRAR
== ZRK BEIF (ZRE—X) GLP-1R Eli Lilly AR | TEBIGER
rz5 ZRK IR (BR—IX) GLP-1R;GCGR Boehringer Ingelheim;Zealand Pharma AR | IIERIEAR
=] ZEK BEIR (ZRE—X) GLP-1R;GCGR Altimmune AR | IIERIEAR
4 s BRI (4E—R) GLP-1R;GIPR Amgen AR | IHBIGRR
25 N F (OfR) B GLP-1R Pfizer;Sosei B | THBIGER
25 N F (OfR) B GLP-1R Kallyope B | THBIGER
5] N F (OfR) B GLP-1R Kallyope B | THBIGER
&4 ZRK AR ( BE—X) GLP-1R,GCGR Hanmi Pharmaceuticals;Merck & Co.;Johnson & Johnson| @& | [HAIREA
Hith SR BaF (8E—R) GLP-1R;GLP-2R Zealand Phara AR | [EAIRER
5] N F (DR ) B! GLP-1R Pfizer AR | IEAIRER
wz5 SRk B GLP-1R;GIPR Carmot Therapeutics AR | [EAIRER
] ZRK BER (BF—RX) GLP-1R AstraZeneca;Bristol-Myers Squibb;Alkermes;Eli Lilly RAE | TEAIGER
T RR: BEHET, EIFERT LA
B DEIE X 2 SRR R A, - EERRITIRS WWW.pOipo.cn - 38
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4.1 ERREBETT , SlIDRBREL]

HIRED., [BIRELSHETE , EXAEYEXEEHESR—

@ RAE S

® [EAGLP-1/ GLP-1REHEFIRIRIEFERE, NNDHEEIENRE , GLP-1EAMIE=FIaRRRELTIERHR. 20235 EHF (#ZE

20235F6814R ) IRREFBEHERNCEE 20225 , BUABIGLP- 12525 RRIKGA,
B ERSHREWHFGLP-1/ GLP-1REEFH, #ZF20235F6814H , ENEEHBIRRELA ERIGLP- 13251 —3H991 ,

EEHE EHRIBIFRE

109, VPRI ERERBRIFAEIR. BRTR, BENERSFEINELHEERGLP-1MHins , ENATEEHETEA , BRItR

B2, (BIRELTEGLP-13SHE54E EIERNETE.
: EIGLP-13E 25D ERIRESS (1)

50 wiF b, EEE
45 47 4 &, 1
40
35 %
55 115 &,
20 20
i3 . s
3 11
0
Q) Q N q, ]
NS SO LT,
6.
A 11
Je
q‘;b
Vv w IS & © s & = IS & w1 A&
== IND Wik LT mPHE T

FA KRR BEAKET, insight, &R RAT E: RAIERAT. WIFIE R R ¥R B

Zealand Pharma
Rkl
ERG L
HEHL
AHER
REFEHYG
WA EHL
o H # B
ERHBER
FoiFEYH
BIRH
lamEH
EAiE R
ALk H 2
LEED

: EIRGLP-1ERZ5IGRRBER S 16 (4 ) B : EIRHEAIGKMER GLP-1 K#[E5 (EBid34 ) ks

ST
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4.2 GLP USRS FI! 3 FEIRING AR R BT @ ener
EII*]E%E‘.GLPleEJ’fU ERRHIZOERIR ( FRAEENEE ) | BRGF - [ERESTERES WS

= : EINCHRIEGLP-1KX55Y) ( FRFERUE ) fR&i#RIER (1THIRI L , #22023.09.23)

i BmEnll 2513512 LREGR Bl BB ER
BEEE EEIR GLP-1R Novo Nordisk T
R TFEEEARRA L2 |Enalki GLP-1R Sl () -3 wixs]
ERIFERR B GLP-1R Eli Lilly T
Bydureon ( 3ZZEBBRAGIER ) d B GLP-1R AstraZeneca;Bristol-Myers Squibb;Alkermes:Eli Lilly T
Rybelsus ( OfREIE ) 2 A& GLP-1R Novo Nordisk sl wys)
DIHERR Bz GLP-1R FEEA (FLEHAT) IIHAIIE 7
RCTEAALZEAPRN {2 B GLP-1R IRIEEYL AT ]
S EMSR =] I GLP-1R HBIEHT ERTES
5°Z: 3173 L2 EFIR GLP-1R #1175k ; ConjuChem Biotechnologies IHAIGAR
rExenatide-4 IR GLP-1R LHERAZHEY IHAIIE
GX-G6 B GLP-1R ABERREEY XL ,Genexine ( BRHEISERIEE ) IERIEER
efpeglenatide = ZRK FEHIF GLP-1R Hanmi Pharmaceuticals;Sanofi IIHAIIGE R
ecnoglutide &£ ZH B GLP-1R ﬁﬁimﬁﬁ ) NS
XEPBK-BEARSER 4! == B GLP-1R PRz ITHRIEA
JY09 4! BEER B GLP-1R Bt IHAISA
GZR18 ® 25 I GLP-1R HE#\ (ZREERE ) TIERI&ER
x| BERMDFGLP-1E55Y) (AR D ERE ) TFHER (ImFRRLAL , #32023.09.23)
i Bmnll ZERI2 LRETR i) HERSHMER
orforglipron 2% INDF B4 GLP-1R Eli Lilly;Chugai Pharmaceutical IIHAIGER

HRS-7535 R F Bl GLP-1R {EIRESS IHAIGRR
TTP273 INSF [=F k] GLP-1R #£Z[EZ ; Daewon Pharmaceutical;vTv Therapeutics LG
MDR-001 5 IDF =l GLP-1R BEED (FLHLF) I/IERIGAR
HDM1002 INSTF EET GLP-1R HIRER THBIRAR
danuglipron 2 INDTF B GLP-1R Pfizer THAIIRER

WHRR: BEHRT, BIFIERT AT
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4.3 GLP- i</ S EB S E MIER R RIS

m ERNEEAYHES IR ENE AR , 2023888218 , ALEHIZSGLP-1R/GIPRIGERHENFIE/ARK ( Tirzepatide ) iE5HRMEIERNAER
LHEERIGNMPAZIE, 202299870 , B/RIBEEENEAENEAL EhE. EF-HERRIIEESYAEILEIEILER  6mgiRE
EREFRLT 23 FHEE24FUINDARR, 5k , ZNER=EELYIHNIRARIER  BREBHIZS (UBT251) . RAEY (MWNILOL ) | E/REYD

( DR10624) .

= | BRKE- W/ ZEGLP- 1A RFRBB/ (IeFRRLIAL | #32023.09.23)

BmA FmEs1 YpSEE2 LSEGIR HERSMER
%] SRk B GLP-1R;GIPR Eli Lilly BBk
4] 21 B#IF GLP-1R;GCGR {SEEYEN Lilly ( BREESMEE ) IIHAIEER
175 E9IN T GLP-1R;GCGR;GIPR Eli Lilly MERIIGFR
44 ZIK (E5) T insulin;GLP-1R Novo Nordisk MERIEAR
=) ZR (85) B amylin;GLP-1R Novo Nordisk IIEAIGRR
1“7 ZhK T GLP-1R;GCGR Boehringer Ingelheim;Zealand Pharma TERIRER
45 20y 3kl GLP-1R;GIPR Sl (BMHHES) HAIGER
4] 21 B#IF GLP-1R;GIPR ERES ( SREIEREE ) ITHAIERR
ic 7] HaER B FGF21;GLP-1 ZBRFE ( SRESRE ) IHRIGER
[145] E47 BEIF GLP-1R;GIPR BIRES IHRIGER
()] SRR I GLP-1R;GCGR;GIPR EXFBHIZ IHAIlEAR
e RAED %) GLP-1,GCGR 1EIHE L7
e E2iIN BRI GLP-1R;GIPR REEO (REZ ) IHAIIRER
[ ¢5] ZK(E75) I GLP-1R;GCGR TREEY (EEEHRT ) X IERIRPR
G AEER I GLP-1;GIP;glucagon EREY IHAIIEAR
5] EZiN EHIF GLP-1R;GIPR TIREDEREY (LFREDHFAT ) IHAIIRAR
&4 EAN I GLP-1R;GCGR Hanmi Pharmaceuticals;Merck & Co.;Johnson & Johnson IHAIGEAR
=) BaEH gkl FGF21;GLP-1R;GCGR EREY) (EREHTFAR ) IEAIGPR
=) AEEH [EHI FGF21,GLP-1 IEAKES (BR-PEEYFR ) LIREL IHRIIRER
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4.4 EIGLP-1894 3 IZ5: RiE @ eRus

B EECIRHRE SRS I AFIRI S A B EE S,
B RIS - FE2017FEFZIH , SEE2023FERIFIE ; 2011FHE L5 , 225PDBRAERHE3 481270 , EIRNREENAEEFRELIRMIL ;
B BJEEEN : FE2026FEREIH (REAEEEFHY ) |, 20215FHE £, 2022FhEHER20.85(Z7T , IFESEMK | [RIARIEESINH

SENMEENCEHAN ETHEREMER
% : EAGLP-LEVRMERAER (IEFRIERLAL , #22023.09.23 )

ZEmain ZmEml e RS 15 FREMER
FIRIShk IS GLP-1R HEED ( SREIEREE ) SERH i1 30 oy ]
Gl E=] N EMIZRIUES GLP-1R f#TES SE R == Ayl
g EYPRIUS GLP-1R RN ENERE SER BB Erh
FHIERK EWIZEIUES GLP-1R EEEY) SEFH ERiE Erh
FHIERK EYPRIUS GLP-1R EXFRHIZS SEF BB L
Gl E=] N EMIZRIUES GLP-1R IEAKHS ; EBESTIERTR SE R == Ayl
Gl =] EYEZS GLP-1R RPEYES SEFH IERIGER
ARk EYRIUZS GLP-1R FGFREZ SE[F IIERIGER
FHIERK EWIZEIUES GLP-1R WEEZ SE B e
ARk EYIRIUZS GLP-1R RREYIREEY SEF IIERIGER
BIEEERK EYHBIZS GLP-1R FEHZE (ELHAR) SEFH IIEAIGER
BIEBERK 2 EIDE] GLP-1R IREEYEFRES SEEH TIHAIGRR
BERERK HEYHIES GLP-1R ABEER SEEH TIEAIGRR
BEEE 2y EJDES] GLP-1R BXIPHIZS SE[FH TIHAIG R
GEIES i1 i 2vES ] GLP-1R MIAEZS SEEH IHAIIGRR
BERERK 2y EJDES] GLP-1R REKEDS SERH TITHAIER
BERERK EYHIES GLP-1R BREY:EHEEY SERH IIEAIGER
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4.5 BN HILERAEGLP- 1Y ERIE ( AR HES )

B ERIEHERENFEA BEIFERL | EemlE ST, BalERRRRIERIGLP- 129 SR BRI SR —SEYN N EPER. T2
IGPRF= G2 FELEZIRENE DRIHIF ( THALA E134 ) SEBORMMBRIND FZ54 (IHALAE24N ) |, RIS mal =S SN B/
Q-FNDAMER | RAEEREE PIFRIERD. % : ERGLP- 13RS RESSER

( E1EE LRSI BN SIEEIL LR NS FRiESISINEUSE , 8%2023.00.23)

Bma BmEnl1 BmEn2 LRTIUR
=) ZhK Bl (—H—R) GLP-1R HERER REAE Gisdi: M ulya)
=) ZRK B#lF (—H=R) GLP-1R Z4Y BER #tfE Er
£ ZHK B#F (BE—R) GLP-1R Novo Nordisk JiuliE zzj A wys)
5] ZHK B#F (BE—X) GLP-1R,GIPR Eli Lilly Jiatis zZi A nly)
37 BaER AR (8RA—IX) GLP-1R AHER BERE TIHAIERR
37 43 AR (8RA—IR) GLP-1R FeRiEEY (MEHRR ) 1 TIHAIERR
A5 SRk A (8A—X) |OXM (GLP-1R;GCGR) {SiXEEYD;E Lilly BEB¥ IITHAIGRR
b e ZRK BEHIF (8E—R) GLP-1R;GCGR;GIPR Eli Lilly BERE TIHBIEFR
G2y ZR(E7) B#F (BE—X) amylin;GLP-1R Novo Nordisk BERE iEEl7S
7 INDF B (—H—R) GLP-1R Eli Lilly;Chugai Pharmaceutical BERE MHAIGAR
=7 2Rk BFF (BE—R) GLP-1R Eli Lilly BERE JEE]ZS
37 27y AR (8A—IR) GLP-1R HZE# BERE HRIGER
w5 E4iN BEHIF (8E—R) GLP-1R;GCGR Boehringer Ingelheim;Zealand Pharma| BB¥ THAIIG PR
45 SK AR (8A—R) GLP-1R;GIPR EIRER BER¥ ITHAIERR
2] MESER AR (8A—R) FGF21;GLP-1 A BER¥ ITHAIERR
£ BHEER BHEF (8F—R) GLP-1R IBiERET BERE I/IERIREAR
5] INDF BHHF (—H—R) GLP-1R BEEH (ELHAF) BERE I/IERIREAR
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o gl TEINEN
I #AREL : GLP-LEFMMEIIE , t— ErhEF IS e e

m AEYENEGHETS , GLP-1HSEMBEIRZGE - BREREATSHE1GLP-13825Y) , £IKME—FMAEIEENERIGLP-138
HMAEIIBEENRNARE , BATER®EHE. 2023538308 , 2RSSR "ERT A 2BERR B E =5 MmiE"
RY_EMRIFRTERISERIGHNE | I ERIE— ERRIEFFMAEM. RESFREMICHENERSE T 202357 B3kt L.

® GLP-1fEiAEEMEEEE |, RIREEBIMNEE « AEGLP-UNg FORMBEEAMEEFE. BINGIHA N FAYTTP273AT Al
28R B RIEE R BT IHIRARMER. BERRKNND FEHHDM1002th BEH N 2BNEERRIHAIGIRMER , 7T 2023 &
4 B5ERZEE IND BRiFiEaR. BRItz , AREBZ4N/ZHEGLP- 1KY RIIRB R RIS , P 5SCOHIAGIERARN
GLP-1/GIPSUEREFFIHDM1003 ( SCO-094 ) EEEREFANIEIGRK , RRHRESHE.

= | HERELSGLP-1X5HR
| swREm  EENw. . #RER _ EREMENBeE @& |

FIRIERK HIRED IEUAERRS. BERE gL GLP-1R
SRS ER RS EIRER IEYEERTR IIHEAIEAR GLP-1R
TTP273  |Daewon Pharmaceutical,%¢ZREEZ5;vTv Therapeutics [IBYEPRIS EE]7S GLP-1R
HDM1002 HIRER TIBYHEPRIS IRAIRAR GLP-1R
HZ010 FREREREN TR PRI, AEBE, A F S AR AT ¢ IHAlImAR GLP-1R;GIPR
DR10624 BREY (HREL ) JAEERS AR M AT, TEUAE PRI, BEBE, (IS 4n S 1iE IHA FGF21,GLP-1R;GCGR
DR10625 BREY (HRED ) BB RS ERT AERE BRI IRARBYT FGF21,GLP-1R;GIPR
DR10628 BREY (HRES ) IIEY1E RS, BB [z GLP-1R;GIPR
SCO-094 | Scohia Pharma;Takeda Pharmaceuticals;%¢REZ 1Y ERYs; BB IR B MRS A AT TSR GLP-1R;GIPR

TR RR: BEHRET, BT
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oL gl EIBIES

SIXEY) : WEESFBEREHERIR , REEREIRERIR

m IBER ImgREEIEEIESIR : 2023858111 |, EAEYERBETERSHE moEFEIEMZNENIEBIRRATH24E
FERRERAR , ERER , 87 24BREMTEKI mogBARERELNEIRS L EASREFIANEEIX-15.4% ; FERE
SISO EREFIAEEN-14.7 kg ; BT, IBLEER9 mgBH3B1E81.7%. 65.0%. 31.7%F21.7%Z N EAREREL T
BEZE/D5%, 10%. 15%F020% , MEEFIETZAE MR ERRIEIAZEIS% , BAEIKREHE—HE24RETTREEM T > 15%895E
TR HIIEE SR | RE MR EGLP- 1225 B A IR RT3 AL,

m IIEGER R AERHE REN T | FERFRIRALZAFEFELE | BRIIREREEEIENERFIERE (6mgFlE ) SRR |
ITHEHE] T HAIGPR | [REaRE/ash 9mg F53=RY I HAIGPRAASS ; MBS ERREERIIND B TIEES SRS (NASH ) .

: BERHERHEEYIE R ER 376 : BHEARRERLHE : ZHGLP- 13RI LR

Proportion of participants achieved = 5% Placebo-adjusted mean body weight reduction at Week 24

weight loss from baseline: Ph2 Ph3 E;::;::d SiTE Bl an
mazdutide 9mg at Week 24 mean ;31 : 34,
baseline 106.2kg 105.6kg 105.4kg: 89.3kg 96.9kg
81.7% Obesity (6mg)  GLORY-1 (Ph3) initiated in 2204 Late 2024~ weight
early 2025
65.0%
Obesity (9mg)  JPh2 readout in 2302 Ph3 planned in 23 2026
31.7% DREAMS-1 (Ph3) initiated in 23Q1 2025

21.7% T20M (6mg)
_ DREAMS-2 (Ph3) initiated in 23Q1 2025

Weight Loss Weight Loss  Weight Loss  Weight Loss E— Liraglutide® Semaglutide* Tirzepatide* Mazdutide Mazdutide
25% 210% 215% 220% NASH ZeceEhe Img(QD)  24mg 15 mg 6mg 9mg

Nt appeces n Chusa o abesiy

FARR: FAER, BT
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v gl EITEN

[BIRES : WEREREHR  WGYIHERR e

B GLP-1R/GIPRIWEEZYNETT EBHE R S NITHAIGRR - 20235850 , CDEEMER , 1BIREZ1355Z9HRSI53 L5 R EFAHEIHAIGAR |,
BFRE , EERGEGLP-1NEEYIHRAHEFURTFEARE. GLP-1 (BRSIFERFIA-1 ) FIGIP ( AERKRIHERESRZI ) 2/
MRANBERE | SHROIEATLURD|YIEAN. BETAE , SFITREEEMEENE , FREREAYWERIBRAIAIRAINEIE T GLP-
1R/GIPRYUEEINERIMENE , EAERLZERfast followF =& , HRSI531HYImARIAFE ESLI R,

B GLP-1EHBYELEE : BRTHRSIS3L , NEEFINEMEEHNEHERETIHAIRR | )RS +GLP-1XLWIHR17031 K% [ARGLP-125
¥IHRS-7535 Fiafr 28R NIERIGR , GCGREUA/GLP-1RSEHSHR-1816ia1T 2BUEREH EFH NIRRT ER.

£ : [BEREZDGLP-1X5ELR

| mmEEm @Emm . &R E&HLHERE)

1%*']1@57( EREZ IEYHEER 7S, BEBE TERIRAR (AERF ) GLP 1R
HR17031 BIREZ IEYHEPRS IEE][17S insulin;GLP-1R
HRS-7535 EE] TIEYHEpRY I ZS GLP-1
HRS9531 BiRER IR AEPR S, BEBE IEAIRAR ( BER ) GLP-1IR/GIPR
SHR-1816 EiREL Y B PR, IBLHE PRIS, HEPRIS IHAlIEAR GLP-1;,GCGR
SHR2042 EIREZ IEYHEER s, BEBE BRIRImAR GLP-1
WO02021197464 BIREZ TIEYHERRY IGFRED GLP-1R

FARR: BEHRET, 1835 EH02FR, £ LI

BB UAEIEY BRI S R ERE A, - szaamiks [EAE9 wwwipoipo.cn - 48



http://ipoipo.cn/

g BmEs

BIREEES : EIRWIEHESERY , RIEIRSIHBCIEIbE

B BGMO0504:3 53 % R 5IREZ B 20D MESER - 1FIES KR EESEZZINZE ( GLP-1R/GIPR ) WEHEIF |
J==.l=iﬁ|7~]9l*t'35|EJ:FE+hq-!’5nnl*ﬁIJ¥ﬁ§i 2022%F12H , BGMo504le5_=,&'5"*%;tt,&ﬁ@m%uzﬁ%ﬁmr JEF“ fE IIE}?EWL, B
AN IT HAIIG PRE: ZF

m Baj, BGM0504 ,iamammz Ia ﬁlillﬁliﬁtilfz° Iﬂﬁllmﬁﬁﬁﬁ(ﬁﬂq CTR20230120 ) xﬁﬁ[‘xﬁm WE '?J%ijﬂﬁufr
S EBGMOS04 IR BIRAAFIBRL A —IRIEELL A _F. AR BT ENTetE. TS, *ﬁ{tz:bjj;&iﬁx&sa
VIEHIEETR | BGMO504 Tk MR rstazz; 7(‘25 15 mgFil 2 EIWFEET E&r‘i’ml 2%, RMEREI3R K
DU ERBRMN , B8 (CmaxF]AUCO-t) ET% A, %8
FHRXIBIRAEMBRF EHEXENRERE , 2.5-15 mgRIE RAZAHAKREER ( 558/15K ) FHMEBERELHI TIE

3.24%~8.30%,
° ° = : [SIHERGLP- 15261
mReh | mRAAL | mwm | e N
lalies THAIIGAR
BGMO0504 ) ZHK GLP-1R;GIPR BIREZD
TIEUARE PRI JIEG]EZS

THRR: BHRT, WREHNSNE, I H
BEWINEIEN Z GRS R M AR,
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AZ55EM] | GX-G6RIEIEMNMAEH N\ XHEIn K

m AASEHIBB=MERAGLP-17 5 , FFKEIFRES , —FRBEEEEMRENRMES,
B GX-G6 ( TG103 ) RYIHKEEYFL , BRE—MESTHEKYEAGLP-IFRIEEH. EThyFcKYEISERFEREA | %= RIS T8
THEBERGLP-1EARAIF RS R | AISEISRA— X BMA—RNE THRE. 2018F128 , AREHAERFATAHAERSKERE
EWNEARELE | 3K T EFERMEHTTGLO3 A BN A SECAVREANF], AT, GX-G6 ( TG103 ) EAFESRtFFRIaTiEE
/RBRELAR 2B PRm e R E/IER=ZHENIR AR , BRiEAAREIEIEARNE. R, TGL035XEMMInARRLE T , IIFRE

RIES B AB/RIE SR, NASH,

* | GHERGLP-1EEYARETR

Ematm EmAER1 HmER2 FRERER
£ ZINIFERERERE GLP-1R BRERA SE MHAIGR
=) ZIKHIERERER GLP-1R AAERZREY [IBYKERRR IIEAIG R
BERE MHAIGR
AHERARBERL R AR
Sho . Ny S B B
£ RIS EL I ERSRIBEE GLP-1R jj;Genjxine
BRI ERT BRI
FAI/RE S BRI BRI

THRR: BHRT, &HEA023FFIR, EAFFLAH

TS MIRIE S 2 RO SRR R A A, - azpnrins EILES wwwipoipo.n -

50


http://ipoipo.cn/

|ﬁmﬂﬁzﬁﬁg¢mﬂ,

u Hﬁl}iﬁ]’iﬁﬁmﬁﬁ4 7‘ ﬁHGLP 1F=nn.

E%E%*ﬂl

, =$0Z5YE

. a 2 FRAE 35

likepeptide-1 , GLP-1)S2{k . %ﬁ%ﬁ{&ﬁﬁ&{&ﬁ%%%%ﬂx(&ucose dependentlnsulmotroplc polypeptlde GIP)zW%DHﬁmEﬂ*E%
(GIucagon GCG) =K, GLP-12—FiZEL4HE D WA RIREE |, GLP- 12 HEIFI7E M‘P\]T%ﬁﬁ*ﬁ%ﬁ&ﬁﬁﬂ%%% /A ﬂ%ﬁﬁﬁﬂ

BeECE , PRRIAEFAE., SGLP-125{1l , GIPFIGCGHEZHR

BEREDWAERFRERENTE | FHEHAEERARA
NIREAE., ERMEAET . GIPEA(EHGCGH W |,

¥ , FHIEMES | #0H SHFEFEE

REEMESHINEER, GIPR—MEBZEKARS
SRR | #NFeGLP- IZHEIFIRIVER. GCGEEH%"‘—?;ainH’@ ,JA‘
FHEMAE | TRAPHE 7 (RMAER .

= : BXIBHIZSGLP- 125 A TR

_IL)JFJ,EQ EEiH

BB EmRI1 BHmERl2

==/ ESVEs] ZICIZERBRER GLP-1R BXFBHIZS SER gL
=S Ves] ZIL AR B GLP-1R BXERHIZS SEEH IEAIIGAR
EYPEIZS ZINET I ERERERE insulin;GLP-1R BXEBHIZS SEEH Al PR
1B FRSS IHAIlRAR
BUFERZS SN IHRREERIER GLP-1R;GCGR;GIPR EXFBHIZS EBREERRIH TR IHAIlRAR
BERE IHAIlRAR
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U 12 2 S
> BRIKHS Er-GLP-1225RIBEHEREIIE T IRARIER | FEIRARHEAR R IR IR REUXBL.
B ERERTCKBE
> FRIEMPAIRSEEERSTAEE | IGRMERB SRR et TInREEMER. BT, GLP-17EH
RE | FERKRFIIRIXEL,
B HEARRTTEAXPE
> HEXIFRABFE  THEE  HEWE , T ARRSZSERESN  FEHEERRITHIXEE.
B TIVEBERKS
> EAEYTIRZZENTIWECRAISZNE , BRiEEED T TRER | TIBEREHR | FERENTIEBER
Bl 5 BURFIIHIXIE .
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Topsperity Securities

— ==
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
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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
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