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] — 2016 2 AR .
AR & Ak A K =& &4 —H 3% X
JARII THAE S =2 — 2023 AT R ER
Ozempic 2017 (US) 2021 2 AAE IR IR — 1k E4F
Dtme Rybe |l sus . S N 05 _ ;;,
5] £ 4% & Mk (o TR A) iEAeigts | 2019(US) | wHR ET | 2 AR JA 1k o R
Wegow 2021 (US) | waR bW | ABE/JEH — A1k 5t
B ZEAEANIK FRE Z R — 2019 2 AVHE R R —B1x% EHT
i Moun jaro . 2022(US) | Wi LT | 2 A RIE .
KRR 5 = — 1. E 5
AT AT R T0aws) | wimET | RE/EH R
e s " — 2REA | | .
i 1) A% -F HFRED 208 | s e Bk | 4

T kR &SIk, Biopharma, Insight, £ &iEAFR

£E BAT EWe) GLP-1RA MK T, RE/BEENEHRKANER. AEFFH
30 X4t 5Bt H, GLP-1RA M4 4& 72 930-1349 £ T, BMEMIMAE A 1059-1349 % 7T,
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Rk Moun jaro Lk 2. 5-15mg/0. 5mL (21722:;) K 3k $t
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GLP—1RA Wigi Kbk, S XM EMRBAIETRER., AL RGWWES LT, GLP-
1RA T #F Ly K., 2015 F, Flia-&Ik., FEEMBEKS £ 2 GLP-1RA 894 & 52 29.3 e £ 7,
Z G HSF R AR KA 2022 SFANE AR 222.27 fLE L, ALK E 32.8%. H
v, FEEERK, BEEAEK, S EREK, BRRAKEH G ET B R RKE, 2022 FOH
AR E B Ak 5] 32.8, 74.4, 110.2 A2 4.8 L £ T,
GLP-1RA T H%hmtt, DL EHHEAHEE YT HB, EXHGH ETE, 485 GLP-
mAx%%%%%%ﬁ%%ﬁa%,%mﬁ RIRMEAZ . 2022 F, AlIBEAk. AEAEIK, 8
ERERTHEI LA A 15%, 33%., 49%; % RIAAKE 2022 5 A L E&&EK, &
kb 2%; K 2k GLP-1RA &t &tk 99%, k7 dm, 2022 5, EAeitf&Anil k411 & 4& GLP-1RA
T H AR 95%. H P, EAEEHEL H—, Lbik 64%, S EAE KAeA 1SR A b
b 49%F 15%; ALRHEL % =, L% 35%, EIEMEAkAeE RIS A bR 33%F 2%,
FAERE—NEZLFTFH
L YEN

BERBTIIRS www.ipoipo.cnj_



http://ipoipo.cn/

IERFRIRE

B esirs

CHINA FORTUNE SECURITIES

B & 6: 2% & GLP-1RA S H i 5458 8 (e £ )

B & 7: 2022 543 GLP-1RA = S8 %45

225

48 e h ik
) EES:2 413 (Mounjaro, A+
200 (Wegovy, #E) ) M
4 4% ﬂ\ | A %
175 i CES = 3
(Rybelsus, ©IR&
150 ") ™
e
125 3 16.1 BES'E S S
(Ozemp i)
100 :
75
50 20.3 A
9.3 (Trulicity, M)
{, | e
2015 2016 2017 2018 2019 2020 2021 2022 - EAE BRI (Ozempic, M) R (Trulicity, H4)
H# Riblk Mounjaro (GEAT-FEdRAE) RAWEE Trulicity (iz8-1%4%) «#difEk (Victoza, HaE) #1458 (Saxenda, & T)
3) 45 & Mk Wegovy (iE4t-aF) ® ) £4 B Rybelsus (o R-fE4%)

] £A5 &0k Ozempic (i M-FfEdE) #| 42 F ik Saxenda (GEH-E)
=i f ik Victoza (JE4-Md)

= d LTI (Rybelsus, ORFFRE) = LB (Wegovy, &E)
= RiaAk (Mounjaro, aREAMEEE) L

TR R R AR AN, ALRFIBHMIR, FEIERFTR

AL 18 8] £ MBI AR BT E R E R GLP-1 X254,

TR R R AR AR, ALRFBHMIR, FEIERFTL

BAes £ Wegovy 3%

BE P, AL KA G 2022 FMIR BT, AFFTI1769.5 1% B (£ 250. 71 10 %
), Figk 26%. HE P, GLP-1RA Je £ Fak T 269k siig Kk, &Ik 833.71 fLf %k
B (B M8 124 ) , & BN EEIE 47%. 3] FA4&-EIK 2022 SFl A 11010 £ T,
A ERENFHETRITECETH GLP-1 £H4h, £, BME S Wegovy HE A
61.88 1A% bl (£ 8.8 MC£) , HAEEKR—RAEREAMBRGSTHEHRN 24 1L £

A& R Lk 300%, ARABiEAiLiE 2023 FH IR, S EREIKSBETE 91.95
fL£7T, FHERALRM2001C£ T,

GLP-1RA = su P, 2022 %, #AeidfaE 5= 50 5] £ IR ZILR LG K 74%, 44,
BEARA TR TR, L IE4%4E Ozempic. T IRM%4E Rybelsus. E 418 F Wegovy &
HEAMEIK 85.3 (+59%)  16.1 (+109%) . 8.8 (+300%) e % T; #135-& Mk 2022 F&ik
32.8 fe£ 7 (-7%) , HPIiE4EHE Victoza, EHRE Saxenda H A LIMEI 17.6 (-
26%) . 15.2 (+36%) 1% T,

B4 8: #EAittk 2022 F b oA BA9: AEBERATZRGHFHER(TH £L)
FHEEL
BOO
600
400
200 161
88
Y A e 0 i
s ’ Ozempic (iE&t, FFf) Rybelsus {—vllL k) Wegow (B8}, BOE)
2021 w2022
FA KB , S EIEKAF R TR RR: g MR, £EILEFFR

HRERE—REZ LT AW n
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AROGBHRAKRLETEREEK, THEAES. 2022 F, ILREFI285.41 IL£ T,
f 4 GLP-1RA &4k 79.2 £, it 28%, Hb EisHEIk A TR E AL B, RA
2 WBRREF G RGEREHMZ —, 2022 FELEBRHER 744 0ET (H15%) , T
W E ik 33%, UK T A EAEIK. HRIGIKT 2022 5 5 ARG EMHE 4.8 LT,
ARIEALK 2023H1 WSR-S, BRIAKEKIRZ), 4HEZK 15.5 LEL, FLHEK 223%,
m%ﬂﬁﬁﬁkﬁﬂ%&&ﬁ&%aiﬁéﬁo

AR 10: ARHBERAKFIZESHUETERAMOETHE (1)

150
200
TRx
4k 1m0
]
$
100 ~—
i //\/ .Mounjgr-:\'lh
a4 @ Mounjaro Paid TRx*
50 _/\// @ Trulicity TRx
/_// ® Semaglutide TRx
wr o D W W0 B AL D D A o %] 2 O D
FEANFPFL PP I FPIEELIE
K5 B

THRR: AARER, FEIERFL

43K GLP-1RA THHZ) W, 2K L4 H BHin ke Kl . GLP-1RA A4, AT
ATIRAT B 2 69INT, A5 E R SRS, 43K GLP-1RA 45 314k 2018 469 87.3 1%
TR IE FE 2022 49 240.1 £, 2019-2022 443K GLP-1RA T % HAE £ A8 K £ ik
28.7% MAESNERENTFR, KRTHAT T B ARBIAN, AT A8 A= e b
MR JE, F B GLP-1RA 3% HAE A& 2030 F 7738 900 £ T, L+ 2 BAERZK BT %
2945 350-400 12 % T, MAEZH4 T % £ 500-550 /2% L. GLP-1RA m %y H ) sh 254 440 45
Fbg R E. 3 Insight (B E B, BAT4#REA L 300 4~ GLP-1RA 371 B & T I R AT £ 4t
LB

1.3. BN EEH B GLP-1RA, 47 %|F=4) 87 % k3t

GLP-1RA : #1425, BABLDIEA B GLP-1RA Kill. Ri& 4 GLP-1RA 4 4y
WRFFRTHBOHFELRA, BARLILEREH, BAFA»ANT G, —RAFHHRMA,
ZRAEIFACNF . BT H S T2 E P AALEE K8 EA SR, AliEIKa9L S
FA) 2017 SFE B, SHIREF) 2022 SFE . 8] AL IKEAEF KT 2026 34, 2H

RIiR AL 2022 FH 2 S EMERBSEN LK, BLIFRMARLE R, Bl
JR P B & A2 AR ] A 2027 F. AATAA KRR GLP-1RA BT g4+ A 81, 15 #I AT K
83 F bR AL,

GHRGRBERATERK, TRALL(HEHRE. L F, FRAEHHEF HERK,
EEITATEANGLR SGHATHGES AHE. A1F-FT 2023 F 3 Ak Ls, AT
97 2 RS IR %%2&&%6H ARMATE DI SOIb, BAAKZ, HFHL, FRK
Effe E R RIFCRT 2 AERRETEG LT YiF, ARSZELT 1 HEK.
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A& 11: EHAFAEEKRGHHIERER

EAigiE (R i T2DM, AEfE
REED =y T2DM, JEfE
WHAR R wiF By T2DM
T Lk P i L T2DM
KRB Wi b T2DM
BIRH wiF L T2DM, AERE
PP~ Rlatzy 11T #9 T2DM, fEfE
! T HE 2 11 3 T2DM, et
2 b 111 A T2DM
] I T2DM
AR EY III 9 T2DM/ AR
WIRE I3 T2DM
A A4 I T2DM
FoilF B2 ¥ IR R T2DM

FHER: NER, ks, LAILAFREE

S EREIRAE BB R MR LLRS, £, BaTEALE 11 RAeEFHI)ERE
FRESRREM RN, SHERBGORAFTERS, LAEYS, KA mMKED, %%%
LT HRE R, R THEERRESE, BALAH 7 REMBE AR ESREND RN, Seoth)
25 BA5101 et A 43 st N 11 2006 &

& 12: B8 E4F AR B4 # 2H I R A5

At e R T2DM, }]E’,}Hﬁ (Us)

F&H A I ;.1;1 T2DM

LEREH/ kLD 11T #9 T2DM, fEjE

BIH B 111 8 T2DM, NASH
MHED 111 #A T2DM
TIRRZ A 11 47 T2DM
o LTS U X I T2DM
ot EHER 13 T2DM
i R R By AR s K T2DM
WIRE ARG R T2DM
7HEH LE LY T2DM
WFHL AR K T2DM
AL 25 b ARG R T2DM
BAFRE & AR AT T2DM
Ak CURAT) =y T2DM
et Hl 3 IIT 31 T2DM
g4 4 II1 7 T2DM
X3 I T2DM
B AR B 2 A 1 #A T2DM
Rlax 14 T2DM
REEST I T2DM
i E AR s R T2DM
BAR R & BR AT T2DM

TR NEE LY SNE Lok 3
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BAHLHRBEFE GLP-1RA 413725, A 2 5F K Me too/Me better. AT 45#lzh, EBA
HhE ARG AR GLP-1RA €1#725, H Pt RRBRZZRG LR _EFEEINKT
2019 5 b, A—R—KiEH; 1~24 0 NIREIKT 2023 8 A b, iz AR
R ANRE GLP-1RA, f2—H Z R EHERMEERAL, 2544, EmEYR, cHER.
HAEH L EN G hdh st BB, B R EAKIELE RAIFE K IEFRIE,

B % 13: E A GLP-1RA 4k 73 JERE i s JR M B o1

I TR S strn

R BT & AR FARH L
NARE Ak i=h a4 J:ﬁ‘?
ecnoglutide S8Rk A A/ LR A 10T #7¥s &
4k K fERA4/ELN Lilly IIT #A1s &
GSBR-1290 AR i 4 4 1T #4715 &
GX-G6 GLP—1 T thEH /X354 41 /Genexine JIE:ER 7
GZR18 3B 11 28 1% &
HRS9531 B EY 11 #71& &
A 4B IR ZAG ;e EH 1T 315 R
RAY1225 XA I #7106 &
GMA106 iE K KB I #70& A&
HS-20094 ZARG 11 #7
HRS9531 BimE 11 7
SC0-094 MAR-701 GLP-1/GIP 46 7 & 75 /SCOHI A I#
HZ010 FRAEED 147
GMA106 ¥ E A A 2/ kiE T B
DDO1 4% 2% /D&D Pharmtech 14
PB-718 GLP-1/GCG X I
SHR-1816 1824 & % 141
HEC88473 GLP-1/FGF21 # ek 14
DR10624 Ggﬁ&; AREH/HERED 14
UBT251 BRFRH 2 I
GLP-1/GCG/GIP — .
MWN101 REET/RAN £ IND ¥
FTHER: NEER, HEHIE, Insight, LEIEAH X KR

2. GLP-1RA BJEHL%H| I 4¥.

FABRTHBAEKX

2.1,

LRBEfRHAK I EE,
2 XL HARE, BMI =30kg/m” & XL HRERE, 2023 4 3 A

REREABE 45 5 29T,
AHRE

W R R B

MNEELTFH
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FERT, BLARFRSE YA T, BE/EHEEIM 2020 F 49 38% iR ik 38 hm 5] 2035 F
8 51%, A%c¥d 2020 449 26 LA, #H %] 2035 89 40 LA A L, BB, AEREREH R
M, #2035, AREAAL A0 AR TFRMIABE, LARADH 5% RERFH—K
M E KA E FE RAT 67%,

REfCHOEREACF R+ )P E. BEREHASHER RO EILAEAERE,
OFSRRE. Bk, ShERB. BRA. WA EERRE, Kk, KUERFR
ATIR RS 4 5 fe ik B L 2 f BOR U X TT 2] 2035 F, fEffAedd EH4E AR FMK
AL 4 FACE TN

B % 14: £k 2020-2035 AL EAMEHA (1)

50 ¢
40.05

30 F

= 19.14
m/’w/ﬂ//
10 } - -

2020 2025 2030 2035

—REALY AR

KA kB IDF #ERJERge s £ AIE MR

AERAHKEMACESWEE. ¥ EH BMI =24kg/m’ 2 L HARE, BMI=>28ke/m’ &
AR, 2020 F (TEHERMRELEEARMBERE) 25, PEAREZREHEACH
5.07 A, REHRREFEMAKRSHER. L, 2L 1/2 9RFAFLERICH,
A E F OB F 5 A ik 2] 34. 3%F= 16. 4%,

HER TR FRORRPDAAAREF RI2E BB, FHRFRGLT AL
P EERERTAKLE 90%, RAFEGERNLELAFM, RAEFICHLEERGE
2 EF, ARBRIEAN, 2] 2035 F, FERFAGEEEREKLD 18%, 2020-2035 F
WK AAE 5 4%, RE/EHERMAR AT A GOP &9 3 1% B, BHIKE,
RV IBHREARLIRE /OO EERETE, L2R VA2 F Al ER2 X,

2.2, BoaREBhBMET, RREEF. XAHEH

B BIE T F K I A
FEREE R K, SMHBREHBAXEREL, BAlx TRMENERTIEE R
EAGE: AFEFXFR. AR, BEFR. AP, ATAFFTXEBETOLEE, 8
VR RAK, 1875 B A K RIF R ST IR AiE 3 ST IR R EF R B R4, {284k
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Rk Aot 2B 5, BT A TR EREMEN LT, 228 Y HEZERABIE
WE A, BFAR R, B EWNEEEIT, LERFHAGHRFRET. 2019 FX
ﬁ%«m%&%g”gmﬁ@>if ARERJEM, A 1 AU LMK AR, RFH K
RERHFREHET ERFREST, SMHHARERFMBRES TR GLE, Bk, T4
2N m%%Bw%ﬁ%&ﬁ%/ﬁk A Ko

B& 15: et X EF AR (2019 F51)

i AT A

e e % ey AR S, 3 EE e Nl M AR 07 PEAR O 5945
(| ] hi it ] } M G i
% P
v v L) 1
oM 1% =W
AL W gk L W TR T T o R AT i T L e L
W W A Y R LR ] WG T e
- - hd hJ " - - .' -
': e ] ..'_ Iy .l'_ I i+ "_.“- filT + s P ,l ‘1 Irl Jy it | [ :'.!-I e
| Iy 1 i F A I i
I fi i ( BMIZ3S.0 ke/m” #2325 kg/m’ H BMI#35.0 kgfm' 1E>32.5 ke/m” H
'II {F _.- s ] | i
ki .izeh Al (B2 U
l &L=y
i % e AP - -1
4] i &k f [ ]
v

MR~ 6T T I AERLS 2, 0 T M S AR <S% ORI L R R R L BRI R TR

SENE i) <202 gl el

FHRR: PRAEREEFLEE, FEIERFL

BERHERER, YTETHREY R, MAARLETKFORGARMEE LT TR
Wik, AMMNBE., REGERELZBE M, BIE, LEAM3tss, HILKE HRGRIE
Tr AR KR KR 2o ARIEIH ZMAF DAL t, 2016-2020 5, 2 BT H0
HH 18.0 {LETIKE 26.0 /£, CAGR A 7. 6%; 2016-2021 F, F BRI h4n %
ol 2016 449 2. 6 L LK E 2021 4945 30 /27T, CAGR i 50. 3%,

B & 16: 2016-2020 23R BB T AL ({L£ L) B & 17: 2016-2020 ¥ HB e W 8L (£ )

W - - 16.0% Ll - 500%
450 N
b 14.00 | :
25 i e L 400%
= . 12.00% 350
LT L1 56 L 300%
10.00% 30.0
15t 8.0 5.0 b 200%
4 20.0
L 6.0
3 100%
" 150
- 4.00 46.7%
Al 10.0 | oo
[20% 50 b 26 25 l
0 09~ 0.004 0.0 - - L _100%%
2016 2017 2018 019 2020 2016 2017 2018 2019 2020 2021 2022E
FA R R B FWHRT, £ EIEFFAR WA R % LHR, R EIEFATR
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A1 &R RRBEE ST A3, GLP-TRA R AR EH eI R A ®. BATE NI A A
BICh G R LT, mBA & (FR) . F4FA-4emeBs (Virus) . 3dEfuBR-4h o
B (RWH25) 5. 2014 F, gfeidiaed A da& ik £ B FDA #tE B TRerkE 577, i
T GLP-1RA AR ah R Bl TIEREIE 47 69 5 75 2023 511 A, AURGH RIAMKEIR EE
BAE, A B ARSI RERIRG—H TS 2023 F 6 A, ZREEEAEHGRHHIEE
JRAX NMPA 3Rk, m Ay BN B RIRMICHE/ M EE T JE4) GLP-1RA AR ] = dbo MR E
R kA, GLP-1RA 89 R E A R EARML T LRI, A&k, 8 F4KEkfH RIGKT
KR ER RSN LET 5. 4%, 12. 6%A222.8%, H.ohF AL ARKE.

Bk 18: BAT#AE LT 6 RAe s S AT Hf ik

ke ey i
iiiﬁ) FROO1999 RE RUEILE Lo elh 1§?§§ﬁ R
oy EREE i L R e KA HRUAE
(Ge?i Zﬁiﬁoo) Gelesis 2019 ":f‘ jﬁi*%ifﬁ; (i;%ﬁkvg _21.'(‘)1%)) — HRERRE 2R
8] £ 4§ Ik N

PR RTEB, ¥ -14.8% vs -2.4%

(Imciveree, #EAigte 2020 fige g (FH A 12.6%) ¥ FHHERE  EH

2. 4mgWegovy)
ViR RRWEH, bk -3.1% vs --26.6%

kbl k0B G S A (FHaE 228y  NE  HRERE s
FlA 8 2023 JemMIHEES e
(F] & Fo) FAREH - o e — IR THALE BT 7% 4t

F# & E: Pharmacologic Treatment of Overweight and Obesity in Adults. #irt 77, AKX

HRBIE AT, GLP-1RA XA A KR EFHFRATHE K. FL5Resh 24
A FRTRE, Ok E RAEARNRAALGY @M, QIEEPSE, hESF, $E5 40 FH,
B 6 AR A A MIa B R EET : OISR TN RIKAS) 4 Pondimin (GF
AA2E) Ao Redux (HZFAAZH) , T 1997 5B ; Servier X A F 3], T 2009 Fi&7;
@Al K fnE Fegm: FE3E09 Meridia/Reductil (A eaR) | F 2010 Fi&F, Q= Eivss
ZGGIVER, TR RIAER A FWA: RiEIEM Acomplia (FIZEARIE) | F 2008 41k
o @RENIEHZ: TMH2569 Belvig (A F &) , T 2020 Fi&7, GLP-1RA R Z /R
B JGAast s, IR, BPIEIRRsk, EKFHR, FEHOKRE KT BM) %
RH A B EAKF, Bk, GLP-1RA A2 ERETAF T IFE 2 509134, HRRXIFH)AHE
KogWeE R E Ko
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B&19: H2ANETHRESHEE

BT RE

KA M KRR AnE B4, @ AE R TAYE PAR, A

g & ¥ Ao i 3 S T R
I RALH R ik B B 4 1997 s 34 B R T
+ 3 AAL A 929 A5 RALY E WA AR, A AALE S 5 A4 R 1997 3 e Bk 9 IR 5 R e
A AR P2 FizdE 308 3 FEL BT i 2L 48 o 8 KR R AR R AR R 5k 2008 ARG E EME R
KAF 8 Servier R £ 4, Il ek 2009 T AL 5] S R I AR % AR
45 i e ﬁ%mﬁﬁﬂﬂwﬂijﬁiﬁé\&%é&%§a 20 W%ﬂﬂc@&#&%%#ﬁ
Mty B RIS IR R, ARk -89
AF ek T 5-# &Mk 20 AR I 2020 TR BRI A &

THRIR: 36 A, REIEFFR

2.3, GLP-1RA REF X EERA, IJEKREKR LTS
B R

GLP—1RA &l# R EH W AH AL, L EHFKBHEM, Ak EFE, Kk GLP-
1RA RE 44k, oL Rl KA R, IA 49 GLP-1RA &l# 4 B AT £ 2 = A £
Am: D E3eb: 48 £4 20k (GLP-1RA) EHFI AR AL L &0 DS b
VA IBI-362 ( GLP-1RA/GCG) . Tirzepatide (GLP-1RA/GIP) 5 Retatrutide ( GLP-
1RA/GCG/GIP) AR EtymIe b 55k 5 thdh; @ &7k VA Cagrisema (3] £4#& &Mk
+cagrilintide) AR EMMEAEZSIT R, P, LT aydhipn Eie b)) £4EIK,
BRI EAE RO R EW.

GLP—1RA REH M KB EKFE, oM MTEH, GLP-1RA iR 4pitinitiaay 8 £
B IKALNTE 68 BN, RETHREHMLA 14.8%, &t Z T A142-& oy E 2R,
RAEZERE SR, ATAERERGRERXR, Bl EEA—HK KM ETT & CagriSema
ESR, RS REFMRKEIRA—FKBIRIEF L4 cagrilintide. #IERTE 32 A
7, CagriSema i 4tik A 15. 6% 894K & 418 B H 4k T &) 4 & k.

ke S B RiGKE— T AR, BREEMAFHRE. B RAK (Tirzepatide)

) GLP-1RA/GIP ¥z &, MEXRR B FHesd e, |11 MIER 15mg Hl=a9 5854,
784 B (12 AAFHXFH+72 ) RhE, BARTIEIK 26. 6%, X FELAKRTIUREE 3. 8%,
Blat, PERRREE (SAE) XK 5.9%, DT HAT EFa)a) 4Lk (9.8%) » HRiak
2023 SR 11 ARMBRTE A, £ ETERIAAFNAF. LAt #ERROZER
£ 44 1BI-362, #HAGKR=M, A _HEAKEL THTZXEE, 4% 24 AR, F
HAREREE 12. 6%, Hei Mk RAF. o, =¥k Retatrutide 77 KA, %47 @e93dE
(RS SE
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B % 20: GLP-1RA 3R Je. 258977 sho s K K38

EAiL i
KAz
7= s A1) 45 &k 3 £#-&Mk  Cagrisema gi i }H\ Retatrutide IBI362 AMG133
Tirzepatide
GLP-1
& B - . b b 5 o
Yo 5 GLP-1 GLP-1 PN GLP-1/GIP  GLP-1/GCG/GIP  GLP-1/GCG GIP/GLP-1
= /mg 1.8 2.4 2.4 15 12 6 420
2h g —H—% —RA—%k —RA—%k —RA—%k — A=k —RA—%k v Ji —
R i b NDA IIT #A %% NDA IIT A IIT A % R AT
15 R 438 111 111 II 111 II II I
BHEARK 195 1961 96 806 338 248 75
25250 18]/ B 56 68 32 72 24 24 12
AE/% 92.3% 89.7% 100% 78.9% 92% - -
SAE/% 8.2% 9.8% 0% 5.9% 3.0% -- --
"Rut & /% 16.4% 24.8% 75% 18.4% 19% - --
I 4E 42
A4 1k X 3 7.7% 7.0% 0% 10.5% 16.0% 0% --
649 Ke 5] /%
BHEATA
R 100. 105. 2.1 109. 1 -- 1
%K F ke 00.,6 05 9 09.5 08 00
Q‘ T
Bl f&if—? 35.9 37.8 322 38.6 37.4 31.8 33.6
/kg*m
T AL -6.1 -15.6 -15.7 -22.1 -18.9 -9.9 --
/kg
HETHE -5.8% -14.8% -17.1% -26.6% -17.5% -11.6% --
o2
HETHET
o (i -4.3% -12.4% 15.6% -22.8% -15.9% -12.6% -14.5%
FIHFE)E)

FoARR: NCBI £EEEAHHERGEF G, HREZEFLRE, NAFH, REEFFL

GLP-1RA BJE = Stk KX ¥, S EKEFKRAMALIZRER. RIE 2023H1 L LTRE,
EAIEIE R E oAt 8] £ LK (Wegovy) Bk &, SLIEIL 17.6 1LET, Bigg sk
363%; 4Lk Mounjaro (HRiAMK) 4 E A 15.48 L £ L, FLIEK 223%. 2023 5F 11
A, BRAKEXIK FDA #ERETE S E, BATHERIERE, LBIEKRA BAT L
89 GLP-1RA = s P K549, B 2 A # —4X & GLP-1RA,

2.4, GLP-1RA AR EMBELXER, AR THWZ)
|

REFEHAREILRK, TRER, FTHNXR H. #E (PRERETAERER
KRIURE) KT T, 2020 S+ AL TAIEMAKN 5.07 LA, HFimEHEE 5%+HH,
2030 SF 7 B AR E RICEASCKEIA 8.25 1L Ao AEIL, P, RAZAAE, BiXEEHY
F i ptAp] 5-15%, 1Bi% GLP-1RA % & F 4 60%-70%, 2030 5F + HAZ & A Jef¥ GLP-1RA 42 1 A
# 7€ B 2500-8700 7 A, 2020 4K 3z GLP-1RA #i#& 478 7T/ A, HFBLF3H4E Aot 4 A
A, ARE B EE G R HRAET A 45%, 2030 4 GLP-1RA 1z [H M A2 F AR &4

HRERE—REZ LT AW
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KR 6] 213745 10, ¥ P PR AE, GLP-1RA 2 B AR & BB BEAT I 69 7 3% 2 4] 462
{ZJ?‘EJO

B % 21: GLP-1RA £+ EAE RACRRBE T % 2 18]

A e

2020 A2 F BRACREEH (fLA) 5.07
BT BB ASERRE (%) 5%
2030 FA2F BRACREE & (fLA) 8.25
7 5 1 a bk £
T PAURO)) 5% 10% 15%
GLP-TRA i % (%) 60% 65% 70%
2030 ﬁ;fj @ﬂfﬁm 1RA 0.25 0. 54 0.87
2020 4% %% GLP-1RA A 5% (/A) 478 478 478
1 A arE (A %) 4 4 4
8T RERE A0 BN (%) 45% 45% 45%
AT S P o5 S DRI 212.95 461.39 745. 32

Bl (L)
T RR: ERE, S EIERTA

3. BERREHMWE K& E, GLP-1RA T 3F M
AT = RAF

3.1, BERREEAHEK, RRBAOIEAHZ—

BRI R P A, BRRAT LR RRK, THoA 1 AERR, 2 24
B IR IAHE SR Aafe AL RAAE SRm, b 2 AME R OR A T %6948 ks £ AL, 2021 F,
Er4gkomB 3 (IDF) #9iRE 27, 2B RBHELEHRCA 5.37 LA, Z—HF Wt 3F
2030 SFHr38 £ 6. 4312, %] 2045 FH3E E 7.83 10, 4B/ O R A A A AR A9 4 R B A
A AT F ROGHE KR B H R AT, BARGK 2.40 1T A

PEHARABEZEERSWE K. & IDF 2021 45 fFm B 451, 2021 F & B R F45
kA BEEAKA 1.4 10, AELREZHEN 260, RLRERRKERSOBER. HREMR
M, F| 2045 & E R ERARKIEAR 1.74 12, B, b EEZKRHALHEEBARRK
Lo E R, ABTFEH (51.7%) QRSFHEEREEARAL. (FE 2 ABRAG S H)
&2, PEH2AERRB L 90%, FFEEEL7EGKT 40%, B TFEALKTE,

FAERE—NEZLFTFH
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iijﬁ‘ﬁ' %*&% CHINA FORTUNE SECURITIES
B & 22: F EH 2021-2045 FAB R RASR 2 BB R BHAS (L)
s 1.74
1.57
1.41
1.27
: k
0 I I
2021 2045E
RERERAK D EEREAR
FHRF: IDF BIFRHE R R, HEIERFTR
3.2, GLP-1RA &4 X R 2%, B A Bk ois K&
BaT4RIBMBERBRETHMREADHN 9 £X: BREEELE, ULNE, a—EFEEHPH) 5|
£, DPP-4 #p#H| | £, SGLT-2 #phlF £, A&7 A K, BUkE, Eed)z —FA £ (TZDs) #= GLP-
1RA. H P, —FAUNRGLEHEhdn, H 2 BEAREZER S oEN—X RS/
LA AR, BMEEXRELABEA, KN LA M F K 0oE X% GLP-1RA £
2T = F WA/ B EER K P08 T AR R TME G A 2 AR R Bk, ARAEFN AR
R AP S o 7 R R RS Sl A S g KU 6G 2 AR R .
B & 23: T2DM M&45 40857 %2
HbA1c >7.0% ¥kt ARFIAEE
=7.5% e a -4k 5 85 DPP-4 SGLT-2
B | EARE | wan | O T | e | | e | | RPR
>8. 5% @ RARE RBIABALA
ZHAY e \
.. 6LP-1 M E .
;gg% ETyF bl g | | BEREE || HRREK | | RAMEK
ws+ e 3
b ramsmermns, mewnnz
%k R E | | EARE —
MEEEH | 2amEE ES E T S
FHER: PEEF 2 ABRRGAERISE (2022 FH) , LAIEEFL
GLP-1RA 3t 2 B4 KRR IS AE K R B F, ?é&&ﬂﬂiﬁoammAﬁ&aE%%m
ERBAERERNNE, MELESZ, BREHZSRENR M, 12 bt K F 3K, RTst
WHERE—NEZE L7 E W
WAz
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CHINA FORTUME SECURITIES

MRS F b, B, £ GLP-1RA =T VAH 2B Ak iE . F 50 % B % f 4% | GLP-1RA 7r/\
3| ALK S A ﬁﬁiﬁ/?“"“’ﬁﬁ”l“%ﬁ*’i% I, BAEGIENE AR, GLP-1RA /2.

T RARF ST A BRI R, BAH DG RES. 2ﬂ%ﬁ%%£%%ﬁ%ﬁr
RESE Al fn R, ARAEA GLP-1RA 3R &E. BATH Me 4R 254 — F UK, A EAS
A PR LG AE AR R 4e GLP—1RA BA 2.,

Eiu:%ﬁ%%%%&ﬁ%ﬁw

-
T &

. _ e s e , , Ak

EIES PR 1%-1.5% &3 £ B HEAE il Lile3 IR 001000

. - =]

l i%‘ Y] ER

#1458 K 1. 3% S 000-8000

GLP-1RA S EML 1.8% & 2K x R REAR il RER S ?iﬂ;/ 6000-7000

AR Ik 1. 4% 4t 7000-8000

N BES ¥ 1. 2% L . A RERS

: 5% 38 e ! ' ’

LEESS % 2.8% Bk A 7 i i i A 4000-6000

‘ 7] A Wik 1% . . , , LEZE S WA &

FRE pslwer e DK A R R Rk "™ 10003000

BB RAEFIE 0.7% g BAESR ALK , ALK

% (TZDs) 4 5 6R 1% ik & e RERE RS i P 500-2000

" I5A T A . . WA &

1] A —1% b 2 Ja i ) )

ISP Mg s O SWT e f ¥ b o bk b 2HR L 000-3000
T R g AR

a-HEEFEE AT : . b , , ey

) 7 £ i 0. 5% ik g AEE HEAE b b P 000-4000
KA 7B

SGLT-2 ¥4l #4714 0. 5% N , i . . . Pras &

£ Bt 7 4 1% il ¢ b mEE S EAH H # SEAHF 2 R 2000-4000

WNIT v . =

DPP-4 30l gsiir O e wm Rk pm maAr  pr op kS

Gl 4 T 0.9% 3500-5000

TR FEBERBHEE, NCBI £EERAEHHREZ LTS, THE, Research Gate, ALK
/iA%W KBRS o Fm, HF: S %55

3 ERYETINT, GLP-1RA AALRERBDHTHSERhRR;A. ALEF, GLP-
1RA R F ik g N, THAMKE, THERCLE IE2EHRNGCHAREER, $E
BTN, SREMETH P, 2020 5 GLP-1RA &9 T &b H 18.8%, HELH =, X
KT E; 2022 FH9TF % &b A 37. 7%, 2021-2022 4 GLP-1RA 3% bbbty 5 Ak Kk %
K %) 41. 5%,

3.3. GLP-1RA AR EHFBAE L EHHK, THHNET
A,

GLP-1RA AR BT e, EHRBLERBIK, THANETR. KEEEL T HEM S
ERBEEBEREF, 2020 F, BABRERRBRGHTHE - RBR S F AL LMY, bk

FAERE—NEZLFTFH
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45.1%; HRASNEFo o - #EHBEIH F X FH A RBR B G, S5 A A 13, 2%F
12.1%, =Ky ez faAgid 70%, GLP-1RA £ B N &9 %45 511X 2. 6%. 5 E 5 DPP-4 4p
FIF . SLT-2 ¥4 FVAK GLP-1RA — K £ # A 4 btk —F Tk, BARA=Z KB4 Libd
it 15.1%, GLP-1RA £JELHE k. X 5#H HMHEAKB T HEL., A TELINEA X, FX&
BARBEFEAK, Kk A, FMABEN GLP-1RA 2h5uiks: L, F %87 % T Wo

B & 25: B 2020 FAE kA% i B M B & 26: B 2020 48 k% i g s
Hfth 58% G;Fé;il_ Eokig—
- EEE AR S6iT-2 =° B 166 31%
+TRELE 82% 36%
BHIFES

37

18.8%

FRR R BEMAFTAIL, FEIERFR FHRR: BEMAFTAIL, FEIERFR

BRBAFERR K, GLP-1RA BB THH A E K. 3% 2021 IDF 2248k kb B
FM, 2030 FEH ANAER R EEARKE LD 1. 6410, b 2 BRBRRAKAH 1.48 LA,
#55) 2020 4 GLP-1RA A A KT %05 EF L5 18.8%, MEW, vH., RA=/NAKE,
1B3% *F B 7 % GLP-1RA #9%% 4 2030 4% %] 10-20%, 2030 <F+ [E GLP-1RA 45 jk i &%
A FEE 1500-3000 7 A, 2020 4K 3k GLP-1RA ¥4 478 7/ A, ARFARZ L AT 4 /N1
H 0 B 2R A 60%, 2030 4 GLP-1RA 72 B M 48 SR iR ATIR GG 7 % 77 % 2 18] A 169-339 1L
o #H MIFAE, GLP-1RA f& 2 4B SR AR AR IR A 77 3% =2 18 141 7T & 254 1L .

B % 27: GLP-1RA £ ¥ B4R AR 0 W 3% = 19

K T TR H
2030 F B A#E &R -F A% (LA) 1. 64
2030 FEH K 2 AL RAK (ILA) 1.48
GLP-1RA 72 & HK T 805 i 18. 8%
I 5 F i A, Lifcd R
2030 4FF B 77 % GLP-1RA & % 10% 15% 20%
2030 5 * B 2 I GLP-1RA 0.15 0.22 0.30

AE SR & H A (fLA)
2020 K 2% GLP-1RA fi-4%

G2/ A) 478 478 478
fERetE (A) 4 4 4
e fk o & B S ARAE (%) 60% 60% 60%
_ Y e 5 AT IR 64 T ¥
2030 <F GLP-1RA 724 Jk 5% A3k 649 17 3% 169.33 253.99 338, 65

=8 (L)
KA RR: BRBILE, WHO, s A, & AEERFR

FAERE—NEZLFTFH
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4. GLP-1RA #F K v, Kz, 2Rk, %
Yo SR A R R AR

[ % #9 GLP-1RA L 0945 & R LA R S IR K A, GLP-1RA K& X2 L 5%, B
PSR 5 &K A oy SR B R B, PR AIA G ke b Rt 4T KA R,
FPH—FTEBAMHRYTHE K, GLP-1RA Zhdhas K BAL ¥ A KL, oiRtL, S b
HE .

4.1, K2 GLP-1RA A Z A AR T 3 L iR eft

K% GLP-1RA #h#8F, 25 T EZEM. Sk, K3 GLP-1RA & F4#
=k, EEZRNHETHEBELEL, BREXRERRIMHLE, ZEINHHIERAN KA
FARMMPE, GLP—1RA #F &6 K K3fk, &2 85 & F AT AdEoh,

B & 28: 4R A=K GLP-1RA ZH#stib

AT 437 GLP-1RA K # GLP-1RA
F 7 2-5 /B 12 JBF=7 X
Rk —H 1-3 %k — B 1%
E IR By F i bR A% 2% Rl
Y& R AL BB M S & ok 4, MK,
W 2 Ao 4% F 4 ik A& 1
A= & BF AR IR
7 IE A 4 PR AR 2 F K
B & dn e B F K Ll &2
s A Py R 4% P4
SE FHRAEIIE g 2-sbon
BE 1-5kg 2-5kg
B i N RB 20%-50% 20%-40%

WA RIR: NCBI £EEEREAMBAFETC, FEIELFAL

LGB AR R K K3 GLP-1RA #9 %4k, X /R GLP-1RA ¥ R K42, XA 2-3 min,
Ak B o R VB IR P G Ak Ik Bk Es 4 (DPP-4) % 8 {278 A BLMY C 38 iy, Bk Mt
KEAEMEN, A, XA GLP-1RA RELZmZitk. BAT, GLP-1RA #97F K A% £ &4 4
A, B EERANTHKRBWERIE, 252 ORAERFEM: KTH 8 ALK,
Mok DPP-IV & 5 b8t %Ki ; Qaka&F A R: 8& Fo h BRH PEG XM &d, o
REASEG, REGMHT2, KKEIKEFRTEGILE, EKFRI, QU8 A7 BRM 4& 1%
M FINFEIFEREEME NG IT R B @ & OB R THE ML S, A% B F%; @HMBREE:
HAF T XFEET MR, AERKRFRH, AXLRXERRGE AT, GLP-1RA KX
ARIK S AE X 54, RETAT K B A4 &Ik, EAsABIk, 8] 4 & A RIAKF AT suft,

FAERE—NEZLFTFH
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CHINA FORTUNE SECURITIES

B % 29: GLP-1RA £ H AR %4

DPP-4 - S —
L K 2\ apmes
|( 90@00000990@@ : mhln BRI,
| QRE000T00CEB00 | - RERFR OkeMASS  QubEOHRK
| ok ) o mans QEBRMEAH DS RRLE
Kik: wo&a Kk: BB

f | E

| ] 5 |
: Exenatide t,=2.4h | | e : | " L-::'raglut:nt.!eﬂ. l..,:,z=‘.13h |
| REmRALO ] e oo | | #AtkRk 0.0 |
| XEMRME #K: ©, @ | | b I I |
| || L CLel oL uoocorly | |
| | | cmemcecsoceseeceas? | { |
I | | aemeeccoossesces || |
: : { eevereeceveeet® | | F :
| Usehade g | ) Dulaglutide t,,=112h : | Semaglutide t=165h |
\ FlaMk HK: @ | \ REBK HE: @, @ / l NEBEK HK: @, @ |
i - e - co@ S = et o ” e ——— //

TR RR NGBI (EERAMHAGE TS, SRLF TR, REEFFRL

4.2, 2k GLP-1RA ERMRE, RAFXKXNELET W

b

z.——

GLP—1RA R Z4h MR, NMAARSRF Y TH RIS RN, 3 2R EFRESNERE
BlES—k, Mte, MEXRIHF, wxE B —keg4a 24 7, H%J%Jf’ﬂkeiiT-‘Aﬁéﬁ
A, 123 THEEBRFRRES R, RAEZHLEZNRETG O£ I [ 12,

MR GLP—1RA ST ARIR & 6924 R, TRKIEERL A HRAH,

GLP-1RA D IR 5 AF K B AR B K, RBELVAINERXE. L. TaL$ay
KT HMEF R EHANE, oRABGTF AL — Rk, §BHEFH ARG HRLE,
A R E eI R T NAZ B TS, BIET AT T e B, &AW TIK pH 189 F
T, ROKMBEEEE, MM HRAAFFRESKRHBER., BHERLOSERAIR,
Wi FB S IR E B ey £ AR EAK. Bk, RS EDFIRE, B hAR X4,

FAERE—NEZLFTFH
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R RARE . s

A% 30: SHAEGRGH O RBKYwEF
& LRARARAY R

iy e Q
i
I o PHEC/SEREEN

T - B

Pt kR R

L. 0, .J'L.

\ J A A

TR BIR, R

AR SR X BRI, %Rﬂmmﬁ&/ A IR LR ¥k % Ik K A Rolk
WRE, BERRMA . FHERRRSRS Z A& G 24 0 IRBOLAY 77 & T 07 A5 FF
K, T2HAMELH R oMok, MIL. BAK., wARES: RS BHE LR FREE
FHHOGRNSARBF; AR MO FEKR . KBRS, REFEEARSH, LA PART AT
A, 1B K % HEESE NG R RIEN BAR A B K £ 3B,

A& 31: 4 FBHERR KBRS RAEORHH RN LER%

vl N 77
o BIEER o MRS i 7R o ] Gl K Bk
o B0 7 o TKEERL o WS iR
o pH iR B4R 44 o HIEFIFW A . B
o WK o GlEHEE

THRR: HR, REIEETFR

EF BRI, RAFKBATLRE— LT IR GLP-1RA 3 MK & K. EfiE
R TR SRS F AL, mNBIRBEF SNAC (N-[8-(2- X&) A A] FHRM) , &
NFHRT OfRE)EAEKRR . 8 EEEIKA G 8] £4F KA B AL 7 SNAC éﬂﬁk‘ao SNAC 2
— A DR RFERAT A4, TR S £ IRy T H minitis, 5 F A3 pH {4, &
SNAC #98hLTF, 8] £#FIKA FUEEMIRE PG T i&u&ﬂi}%ﬁﬁkﬁ‘ﬂﬂikm iz

BB —k4Y, athkE-FA4A,
FAERE—NEZLFTFH
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B % 32: SNAC £--F 44 B & 33: SNAC 423 3] £ 4% & Ak 2Rk &9 ALk

© SNAC

SNACH if M B i
BiiB6HE%,
B ARMEF
N ARETAER
%h&ﬁﬁﬂﬁ

SNACAE —#P 5 A5 B 7 A4, 1A
MATER], ORI RS
3] 5 A& Ak 69 A A ) B

#2 H, Swaci|
A pHii A,
RPREE A

Sodium N-(8-[2-hydroxybenzoyl] Amino) Caprylate

OH
” 0
@r\,(“\/\/\/\)'\
0 Na®
0
FA R B Springer A7), £ AIERHIT FH kR Springe #AF], EEIEKFRL

8 £A& &K Rybelsus WA KREHRE, RALKAEAFRE 2 N GLP-1RA. #inikiaad
DR 8 £#E KA (B % Rybelsu) T 2019 5 9 H 3k FDA #t/E 477 2 B RHzm, MmA L
KA /NFEAA O R GLP-1RA, 3L T GLP-1RA Z Ik X o R4 K6 R ak. BB RF R
PIONEER 4 2., ZM{ktEL2r& &G HbAlc @, 2HR Rybelsus (14mg) HAl4z-& kiz
Htin (1.8mg) AL A AR st BAR T /R (1.3% vs 1.1% vs 0.1%) o % 52 J
HbAlc FEAK R R %, Bk BAE (1.2% vs 0.9% vs 0.2%) ; AREZT @, % 26
B, DR, AlEEEK, /AR, ANEIK 4.7, 3.2, 0.7kg. Rybelsus TRz 5 Al
ERALF, RARBRLEAITEHNEE G E ZL5F, Rybelsus FHM&HER 30.89 £
T, METHA 926.92 £, Lizsts) E£4EKFF (Ozempic) MA&AAF] o

A& 34: 2R K FAK Ma B K XE A KE A& 35: TR E) 4R IK IIa #3106 KX B R E 48
3 Oral semaglutide 3 Oral semaglutide
2 Subcutaneows liraglutide 3 subcutaneous liraglutice
3 Placebo 3 Placebo
ETD: 4.0 ETD:-38
100), .;.\nt..|H|_...¢_, 95w Ci tﬂ;;
ETD: -1-4 = e iR e e
& ETD: -12 95%Cl-1.6 to-1:2 ETD:-15 ETD:-1.8
0-54 95% Cl-1.4 to-1-0 p<0-0001 95% C1-2-2 10 -0-9 95% C1-2-6 1o -1-0
p<0.0001 3 P pec-don
| | 0-2% A —— R —

‘;’T _______ e TR e 07
= ~0-1% |
= -1 =1-2
- =
£ T
% 1-1% e §: 1
o= E 1. -
S 1-2% 2] = o

1.5 — ETD:-0-3 §1d

95% [('I”:.: ';}1-) =01 BN -G oil 7
% C1-0-3 to -0 e
—- pP=0.0056 POz - [ feh
T . "
Week 26 Week 52 Week 26 ' Week 52
FA R Mot 7], A EAE R R FA kR Bret ), EEIERFR

GLP-1 PR XA E A A RIK, DRI THHRERME. FEER, 3 EF4&
SRR FF RS KRB A £, mAKRS, HENRABEZRASHFN S, RN, §£
ﬁg‘%‘ﬂﬁﬁ BB AL A Ti’ %ﬂ’.%%'ﬁﬁ‘ & A B E R %EZ':‘, ﬁ]%n TAR R T RS
S| EAEEIKGY FRR TR, AR EIK, 2023 FAKERBANAERGH S, HoR
SZHREHBMLE, I TFTHOREASEIRY: £HARNESALGFRIBEOKRSE,; ®ib,
A FRAZKT Eddl s, £ T TR ELRAFES. Bk, DoToRELRA
#F & 0 IRk GLP-1RA 49 % — /N T i #8984, GLP-1 %4k E T B £ G X O1B8 Tk, L EME

WHERE—NEZE L7 E W
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CHINA FORTUME SECURITIES

BB BT, TR EIR A, KA T AAER], GLP-1RA I FA Sk £ 254
5 GLP-1 LSRG EE REF, Bit, HABKRARKR 0T EARE K Ko
B2 1a & XA AR R A AR, 2023 F, #FimAe TR B AR 4k F A 4ok F 2 R
GLP-1RA #95%F X o

B 36: IoFHhh Skttt Bk 37: 2GME R FHBELHE LK
;}*a’—‘ = 0 h\—?_ Z’j % 5’ A= Z’j % A GLP-1 Tirzepatide : Danuglipron LY3502970 TT-0AD2
ﬁﬁagﬁg» s 500~1000 &% & | &3
Yo B & e
etk & B& ECD _I"‘ e 1t © ’g k; : r&{% %‘?:)'3% N/A
- = ‘“. ("v_ I b v g y
AdriEtt HK % R S -
# 1t #35 3% | i
ok R >3 A H KB -
AamFIAE (o . !
k) ™ & |
& 7 Ak 1% & l
ZF I 8) £ #E MK
A5 JBF A4k 20 JRFAN$k: 582
»F=: 129 »F=: 4113
TR R R PEHEZMIRES, LAEIERITR F# %k : {GLP-1R Signaling and Functional Molecules in

Incretin Therapy) , % &L KA

%KoV E GLP-1RA 2fR&4, AR b 4FHHAhE. BATLHK GLP-1RA ©/R %
TR E B FR 8] A& SRR IRp L, EREAMERRET, ATRIZOLT 111 HlE KA
Ko BATH LN F GLP-IRA I LT, 2XLLERRA B, LF, ALK&
Orforglipron #t B bk, &TH—#F, LAE—FIEK [ #4659 F GLP-1RA TR
5] ; #£3% Danuglipron #= Kal lyope & K-757 \oF 25403 F || e kAt %, & T %
ZABEN; B R AR A 4 89 GSBR-1290 A= /& A4 25 49 MDR-001 # B sk B, 4T 11 Bl K.

B % 38: &% o RFFNEFFL
HA:

A & 4y GSBR-1290 ST 2 AE gy RESE I #7
BREY MDR—001 ST 2 BIAER R R 11 31
LREDH HDM1002 ST 2 BB R R 147
BB 2h RGT-075 NoF 2 BB R R 1 #A
D%mnggghm¢ TTP-273 NN F FHFEN; 2 AAER R 1#8
HEEH VCT220 ST 2 AR RERE LY
BimED SHR-2042 ST 2 ARE IR SR RERE AR R
IEX SAL-0112 T 2 AHE Fgm s R LE 3
kA ECC5004 ST 2 AV R 7% ; NASH 1 R AT
& 4.
i AriE i 3] E#E K % Ik 2 BB R R R b+ /100 #0
L& Orforglipron N F 2 AIAE IR IR BERE 111 #4
FE 3% Danugl ipron WNoF 2 RU¥EJR Jm: e B ; NASH 11 #8
Kal lyope K-757 NF 2 BIAE R R R 11 38
Kal lyope K-833 ST 2 BB R R R 149
Carmot Therapeutics CT-996 INF 2 AVME JRom s e 147

TARR: &aaFiR, PEEHCMCLES, FEIEFFTL

FAERE—NEZLFTFH
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CHINA FORTUME SECURITIES

Ak 8 4%F GLP-1RA Orforglipron 2 HMKFE, ELE#BRAEMFXE. || HERFTFR
% 87, Orforglipron AR &SH M2 36 A5, EEEFHRE 14. 7%, HiLitfig
e R 8] £ STk 68 FLTREXE(15.1% . BAT SR AELKRFRE 3 Ml RF R,
st E ATy B R £ A S

B % 39: GLP-1RA v IR 254977 2 A= ls R 3B 2T 1k

b aY ik

S 8 £ 4 &k Orforglipron
& /mg 50 45
2525 1) [ —H—% —H—%
ERaEY IIT A —
& R 2 HA 111 II1
B EAHK 709 272
4 2het e/ 68 36
AE/% 92.0% 90.0%
SAE/% 10.0% 3.0%
Rt & /% 34.6% 27.0%
S A B F2 AT 1% 21X 30 69 K1) /% 6.0% 14.8%
BHERE LR ARF ke 104.5 110.9
BMI £ % K-F/kg¥m” 37.3 38.7
HE T M1/ /kg -15.5 -15.4
HETET oL -15.1% -14.7%
HREFTHREIL (ZEFSHLES) -12.7% -12.4%

TR RR: Mot 7, HEBZEFLRE, REIERTR

4.3, 2R EEFFNGEEBF, RAZHH B HR
7 1)

SR ELENFNGEEEEF, RARNAHOESE TGO ARRNIA S A HE R 5k ta
fe, B3R MpiE R pakmia s it 1 APA RS E . AUBE L mig A B, aTkEsE &R (GCG)
EBEWEE e mibgdt— P m It >4 5 RS ERTAEMK (PGDPs) , GLP-1,
GLP-2. FBRIATZ (OXM) . Bm&#e% (Glicentin) A WA k-2 (IP2) . # HEIR M
PAL R B & GIP) . mAFEmibA kAT 21 (FG21) SR IR ENE T EEM4EA. LF,
GIP Rt A BRI AN, X AALE GLP-1 EE AT, KRS afep minta ZER
FRL5GREFE Nk, GOG EA It B A SRR HE L. 5357 [k
FEANME T, TRERFOENE, REXRAIREE S 6E RIE,

FAERE—NEZLFTFH
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B % 40: GCG X R &Ml AL 5 A1k 54k & BRAT Ak

Preproglucagon [I PS lGRPPI m n I IP1 l GLP-1 IE .ﬂ-z ’

GLP-1
Psck1/3
dominant
[eee)
Glicentin-related —
pancreatlc peptide Lerer) | Lozl
Intervening peptide 1 IP1 IP1 Oxyntomodulin
lla]orprogluugonu ® I ﬁ I ﬁlﬁi ' :
fragment e W
SRkl el Gicentn

FHRF: APS) ZEARFALE, LETEFR

2ROV EEHFE S & GLP-1RA, AR ERFRAAEARL. S EFELSTRALA
P RFCKE, Rl LRELFEEHRNFREFR, KIH%EFAE GLP-1/GIP. GLP-1/GCG.
GLP-1/GIP/GCG 4Rk, R ¥, GLP-1/GIP 7 &), ALktys RiaMEE R, L PREXE
KERE, FHLEAERIF. I BEEKRIF, 15mg FlEE A 5L, £84 F (12 A4
EHXTFHA72 B) RHE, SAKEEIK 26. 6%, 3FTREAKEUREE 3. 8% B, TERRE
Bw % (SAE) XA 5.9%, T HAT LT3 EwFIK (9.8%) o HRMAKT 2022 55
F2 2023 F 11 A 55 A3K 4% FDA ek, 2 BB R RiE R EFe M EE N IE, AMELEBATEA
# 4L F o iF L7, GLP-1/GIP/GCG =35 77 &, 4L%k4Y) Retatrutide 223 |11 #ls
B, #HhEH LA EM-15211 33 E | SR .

H A %A B % $e 55T K GLP-1RA, 138 £ 4t & Kbk, GLP-1/GCG W ¥e & 7 @,
2R A4 IBI1362 23N |11 sk, || ERRERERS, 2B ETRYEF, BT
% —HhI; GLP-1/GIP &, %Ak, BHEHAEBREHLT 1| R, XEBLSE
&F | Bl K; GLP-1/FGF21 Zd, AMAXLT I AW K; GLP-1/GCG/GIP 7 & ; HXH 4]
AT | s k. REEST IND #iF; GLP-1/GCG/FGF21 7 &, A BEZH3EN | K.

HRERE—REZ LT AW
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AT RIRA /IS
B& 41: A5 %3 & GLP-1RA
LSRR HW &
. R ha K e | T2DM (_E77)
bt (Tirzepatide) e Sl S et (e Ld)
Carmot CT-868 2 RUME B /AR E / RERE 11 38
At fE NNC0090-2746 2 AVHE IR gm /AR E / RE S M7 (k)
=St AMG-133 AE /S 11 47
HAH L HS-20094 2 BIAE R m /AR E /R 11 #A
GLP-1/GIP BHEL HRS9531 2 RUHE IR IR /AR E /ERE 11 #A
HmEH BGM-0504 2 AVHE IR g /AR / RE 11 #A
KEED RAY-1225 2 RN R R /AR E /R 188
LARED/AW SC0-094 2 AVHE IR g% /AR & /e ik /NASH I
T RAEED HZ010 2 AVE R A 148
v E ARG/ e T GMA106 2 g RS/ AR E /IS /NASH I3
1] b N
[T 37 ) B Cotadutide NASH;:?; JQS‘};//Z,%%;;E‘%/ 111 #4
12k /4L %k IBI362/Mazdutide 2 Al¥E k% /A8 /RE.fiE/NASH 111 #A
LISUE Efinopegdutide NASH: JEfE: 2 R4 R 5% 11 #p
Altimmune Pemvidutide 2 AN Ik g /A8 & / REBE /NASH 11 29
GLP-1/GCG AR A SR A S B1-456906 2 gﬁﬁiﬁ;ﬁl;i;f;?§5ﬂ¥/ 1147
'z % % /D&D Pharmtech DDO1 2 RIAE R g% /AR Z /e Rk /NASH 138
2k A MK-8521 2 RUAE R g% /AR E /R R /NASH I8 (1)
e PB-718 2 ALK IR g% /AR & / e ik /NASH I
RF &l TBOO1 AT ¢+ 44 /NASH 1#A
BIRED SHR-1816 1 RN FRo% /2 BUME Bk g% I
GLP-1/GLP-2 Zealand dapiglutide 54749 (SBS) 148
GLP-1/FGF21 Ak HEC88473 2 BUAE R g% /AR Z /e Rk /NASH 11 A
GLP-1/GCG/FGF21 LRED GERAY) DR10624 2 BAE IR IR FERE I3
FERE/ S o B Gk T/
Lk Retatrutide [EL 28 A B AR F- 2R 4 4%/ 111 #4
2 BB R IR/ R E R TR
HF R/ HE HM-15211 NASH/ e Ji: E
BIRH 2 UBT251 2 BUAE R g% /AR Z /e Rk /NASH 1A
REEF/R ALY MWN101 2 BB R IR/ NETE IND %%
[T 27 A1) Cotadutide 2 ﬁ#&ﬁ(%/ﬁi/}]&ﬂ%/NASH/ 1I/111 #A
GLP-1/GCG/OXM o
RIER/HERD Ef inopegdutide 2% flf;ffif;?;;H/ 14
TR KR NS Bhaxx, Insight, £ EIERXIRT

5. GLP-1RA B A S #sh3k, 2@ I6/& B BN,
#7

ﬂua

mwmAéﬁﬁﬁE%& BT RAERBABRT H. GLP-1 SR 2o HhT42 4%
BERMLE, TAL EtbSRER AT Lo 0K, AT 3) £48 20K £ 4R RKFe
%%mﬁ%%ﬂi,&?ﬂA*ﬁ%@?ﬁkﬂﬁ,b%wﬁ%&%\kﬁ“%\M%(#

BHEIERHATR) M REEREFSANERER. £, AJERERGELAYAR,
Je & ANTE g JE 69 W R IR 30 bt R BB
FAERE—NEZLFTFH
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ERTLRE B #&is
E%k 42: GLP1 4R TSN EZFHMNE
II;.._" 'Hean o N\ ‘I
I i % | Gastric Emptying I
1 Natriuresis Cardioprotection
1 Diuresis = Glucagon
| Albuminuria "LHepatic -
» L Fat
Q | Blood Pressure e —
| Inflammation GLP-1 | Postprandial A Tt
\?;::SI | Atherosclerosis lipids g
Intestine
1 Thermogenesis
Weight Lossl fwﬂ:mkg A d Lclgcm i
, Glucagon 7, F) : L:r:::g::w' % T% |
\ Amylin B0 FGFs  pcel
FGFs A insulin Secretion
KA B : Pubmed, HAEIEKFR
5.1, GLP-1 T ERHE, THKRKIZRRSCLFE

W EERBREBRMEBARBEENERER,. R (BRXR O EREL KRS
(2021) ) B2F: AECOEFRRAT EMS EREATRREEIL, ShEmAKLT 3.3
o, BRRFEFRTENLET LAY HBRREHF O oFE RBFATIAR T . CAPTURE #F
REER DT T2DM P O ode sk SR EREA 34.8%, H I 85 8%9.Lfe kw3 £
IR RACE S 8 R m (ASCVD) o F E BANH T T2DM &F b & m & mE
# 33.9%, A, ASCVD &b #3, £ 94.9%, B, KEMEEIEEH LT LEBHIERR
T RIENR K,

GLP-1 i#if S huh. % BB SARBAEARN . ASCVD K 54 S Ul 2 5 Bk 8 A AL AL,
AR R, GLP-1 *Ti8id Zhuh]. % & 2405 3 bk AR BE S R An it e, 635404 AL
K. BT DN mEREEEE O, MIRRESE MmO R ML, ENLARF AR
IR S LR AIR T, Ty SR E BB EHR L,

B % 43: GLP-1RA i 3 A& B H| sh Bk HAE AL
" =L amm@ -
AR ’
L;/g : - | soumie
> - . : . U
— . O €CEIEITE 0o B ®
FITr ) °° DEmE @
- NN , - .
- - B %&
migPE
FiREnmm
FA R R N, B EIEAH T
FHEERE—RNEZ LT AN
Az
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#EAiE% GLP-1RA S £ ERTEF RS AR O 2F F4. 2023 58 A 8 H, #Efeif
feNR T o fn 25 Bk e SELECT 89 2 %45 R . H/fidatk, HB— kL Tia4ta £4#%
MR (2.4 mg) THAZE RIS S km LR EERIREENEETRRChEFH
(MACE) M4k 20%, XS 22 RiX ey AE, AWK EREKRG R ALRY X2
Ao E SR IRAIBAAF T %

B A LRBIER S EEFEFK. BAT, FlIEIK. 5] 248 & kAo F 458k 3
TR TR S E&mm (CVD) 89 2 AR BEZ S hERREMH; LERGHRA
JRZ 2 JRF 7] Orforglipron &&F 111 W& A E A GLP-1RA EFFJE A T 677 45 /K45 8%
FRP, WCRNKEMNCRERBOH 0, REHFREEMGRC B ENRKEP
s R P,

B % 44: GLP-1RA £1#7 25 5 R &1k & B K iE 7 5 69 1 K 3k &

LESE 3 EAniEfE NN R W o Erioy/ 3 iy
8] £ 4 &K A4S N R W o e b7
B AR ALk 5 R B B
orforglipron L% /Chugai Pharma 3 o R e INEGTEY
R Ak Lk 3 o R e NESLEY S

AR

, EIEKFR

5.2, GLP-1RA 2775t -k 4 B 47 M &

AR A EAER (DKD) RABR A EH 0 F LM I KEZ —. DKD A& 45 dHE Rk 5| A2
M H R, 5] AAE R IR R0 R B R AR SRR A S AR AR, Bl he B KRR B
WA AFEHE, ARER, RRFERE, AFEREF, FRATREGFTRHRET. BER
Eagakt () B PRIETRETRFSEARDL 3 MK ZRFIE. BAERRERALK
B3 REX—F R R EHMELEZE S,

B & 45: BARMAI R A6 # R

A RR: MIEST, FEIELTL

WHERE—NEZE L7 E W

EERBETIIRE www.ipoipo.cnj_



http://ipoipo.cn/

AT RIS B =i

GLP-1RA ZHREA M TR EZR AR, REFBKRBNGERN. FTLAI, GLP-1RA 7T 2%
KENERBEZ R E R ETRETORE, LR T otE £ 7. @ GLP-1RA A 'H A4y
Ry s A Eh AT 2, BAAIEHREATREDT S AERNER, i@ 3G mRM
Her, ARJE. BIKEEA- T RRKEA-BRERZL (RAS) FH. BIKKERTRAENF,
RBAKELE, oth, REFLZERMCEREZGREY R, ARLEREEG/IET
{& (UAGR) . m Y RAE AR HNRIT %,

% 46: GLP-1 35 404z
m
2

]_Cerm'al nervous system I

] |
[ 1 Afferent renal nerve activityl | | 1Efferent renal nerve activityl
................ ){Tutal denervation

Afferent denervation

Renal Pelvis

feLPR expression | .

Renal Cortex
Lsodium excretion
Lurine fiow

lGLP-1 mediated
diuresis and natriuresis |

FH&B: Springer Nature, &&IEKAT7R

8| EHE KA R R L XK BERARF, RATLE=JAERXE, 2023 F 10 A,
EAeigfE s AT RS, RATL LS EMERIEHE R 11 BiE K, SRXIHHFT 2024
FLFEFEM, ZABNEITEARRILK I ERGTIKE 2 BB RABFZEE AR (CKD)
BHP, A EHRTBMEGKR, ARERAT ZARN 4R SR &AL, DeGFR1
KBk =50%; @B %M eGFR1KI5 mL/min/1.73m?; QF &M R EIEAH; @E »A

[N N

T—: OUhFTRERALT,

B4 89 GLP-1RA #F R R At et B R bk. B ATiE Ak 1% 8) £ 44 & KA HE SRR
TR RO, CARRATLAE I BN R ALRe KA R RIGKETBE TR T
I sk, BB ATHEA R A FREAE ZE, MEEENREDENTZW, BLd
A B AN K

B & 47: GLP-1RA 72 1% £ 'B-5% B b8 Jk % B 09 A Kt

I

) E & Ik A bR 1% B IIT £
J Hi B IR ALk e I1 #7
# RAK ALk 1% P B 11 #7
cotadutide 7 3 #1) B /Med | mmune AR H s R RE R 11 4
Retatrutide ALk 1% M B R 11 31
MK-6024 B AR BB 1A
ecnoglutide AR e SR B IR 13

T RR: BN R, ks, REERAAR

FAERE—NEZLFTFH
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5. 3. GLP-1RA xt3JE B #4514 g Bs AT £ (NASH)

JEBEH RS RFAT X (NASH) BHBARE K. JEEMHILIGIFEAF 7% (NAFLD) &Ik T B4
Fo AL B A GG AR R & AT AT e A 6 5 i B IR AR A 2 A ARG s R R IR 42 A AE
NASH = NAFLD 49/ &/ X, ARIEAATHFHKIE, 15%-25%49 NAFLD & 44 KA NASH,
NASH *Tft 2 4 K AGRATHE A AL, AL G Ry K ARIe A da X . ARBAI?, LskA
I 1/4 BABEL NAFLD %7k, 43K NAFLD AZE424 3K, it 2030 S35k % 24.3
LA, 32 NASH FE N5k % 4.9 1A, & E 2020 F, FE NAFLD/NASH AZE# 54
4 1.93/0.39 feA, Fit# 2030 FH43 E 2.78/0.56 LA,

NASH Z4s73% 218 E X, GLP-1RA J&3L:&J7 NASH #9# /1. B AT, M T fP oy —
2 PPAR a ##h 7| saroglitazar 41, NASH JL-FR 25 7T:4. NASH a2 AR Ea b ad s R R
MAFRZ—, THRRE K, RIEFMN, 2| 2025 F:477 NASH 2408977 3% 52 FA2:L 100
fL£ 7T, L& 2016-2025 F 5 53 KETA 20.19%. LM, GLP-1RA 5 Ak om it % 4K
LG R TEARAT ARG B b . AT e JaBi45 A= 8) )44, /& NASH o AE SR AT 2m e K b R
B A YA

B % 48: GLP-1RA i@ T % #2240 % Sh Bk B AF AR AL

® pre—— -
rateg

hibi
= Roeursndecsydholic xid

Anti-Flratic | - Calecrin:d
strategies neceobor agonists

_Q\ "

Extrahepatie Hesues |« PRAK-y agonlsts
» Adpose Listug = GLP-1 recdabor aganists and
« Braany GLP-LIGIP recepbor gunists
+ Hidnay »SGLT-Zinhib itoes

L Lipatesicity
TErrengy expendieurs
Tatty sl oxidation

Metabalism
Lipotoxicity

* iR agonists

= PRAR agonists

= aqarmehol

= THR-[i aganises

= ACCinbibibors

« FGF19/211 anslogues

Senall inbestine

« Frafaotics
+Prokictics
= Synhictics

TR Mot 7, SEEIERFR

B MBI RLERFM, HLH NASH & REEMF B, EAiniBaFRIF L 11
#19X 3 (NCT02970942) w, S £ EGIKEAIMRAF, BRI T, BARAEFHELBRGEFER
T, 3 ##H=E (0.1mg. 0.2mg #= 0.4mg) &9 5] EA& & K32+ NASH &9 4R A/ L F R EER,
JtH 0.4mg 28 X% NASH JHBIWHIR B & & T /M m (59% vs 17%, P<0.001) o 7
—7 @, & 0.4mg A, TIRHEHIAFH LB BI L 5.8%, B F KT /M 469
21.4%, BATEYECRES ) E£4EKRATEIT NASH & 111 BER S ol RiKE, LA
2 NASH 477 #4547 F .

FHEERE—RER LT 5

WAz |

BERBTIIRS www.ipoipo.cnj_



http://ipoipo.cn/

IERFRIRE

B esirs

CHINA FORTUME SECURITIES

B & 49: 3] EA4E 477 NASH 8915 & K 3%

{A) Resolution of NASH with No Worsening of Liver Fibrosis

(primary end point)

Qs ratio, 3.36 [95% C1, 1.79-2.86)

(C) Proportion
of patients
0%

Oddls ratio, 2.71 {95% CI, L06-7.56)

100 T

Percentage of Patients
5 8
&
&

Odds ratio, 6.87
{95% €1, 2.60-17.63)

ll.lumg ' 0.2umg
(N=57) [N=59)

0.4 mg {N=58)
{N=58)

214%
P<0.001 20%
f 60%
59 17.3% 47.8%
40% 4 1% 35.9% 0.8%
10% 4% 10.8 9.4%
10%
- P
" 5.8%
17 20%
e — o oy, L. _._
Placelx 2\ 1mg 2mg ).4mg 0.img 0.2mg

L+ Placobo
Placebo 0.4mg

KH KRR EAEEER,

¥ ShP Tiiks

BRELG YA R GLP-1RA % NAHS # 5%, B4 EEAXiZ. GLP-1RA 7477 NASH
WA, it AIE B 8] AR & kAT M A B 49 cotadutide HEE B, HATUEER 111 #8;
ISR T I AR BASERENR LN LA/ IEAHEL ecnoglutide, &
ZHN N BER;, ~54W, RFAEH., HERFREAFNLGELAEAE, T | HAF

AR R F o

Pl % 50: GLP-1RA £ NASH (JE/BAEMEARAFPEAT K ) #E B a1 K 3t &

SR

3] E#& Ik
cotadutide
R
efinopegdutide
survodutide
ecnoglutide
danugl ipron
AZD9550
NN6177
NNC0194-0499
PB-718
SC0-094
VK2735
NARE IR
Ak K
TG103
TBOO1
HZ012
UBT251
Xwo14
DR10624
ECC5004
HZ010

A 1R
4T 347 ) B
ALk
A
PhARAE A 3
AR AEY
Pfizer
4T 347 ) B
E A 1R
AR
A/ RET
Scohia/ft A EZ
Viking Therapeutics
X
A A A ALk
BhER/ XA
RFr &l
FoiF B2
RHH 2
AR EY
LEAED
]
FaiF B/ RAY

JIEZLEYS
IIT #7716 &
TI/IIT A & &
11 #70% A&
I1 #As &
11 #70% A&
I #A0& A&
1 #9115 &
I #A0& A&
1 #9115 &
1 H#70% A&
I #0E &
1 H#70% A&
I #0E &
PR G R
IR K
P ARG R
PR K
P ARG R
PR K
& BR AT
W& BR AT
W& JR AT

TR KR NEER, Insight, £AIEKIFRT

FAERE—NEZLFTFH
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B FEiss

5.4, GLP-1RA S M RE B K ERIAB AV ETHER

FIRESBREAFERK, FEEMAIHTREFS A2, MREEKE (AD) AL
TR FAEFATH, AHITHRINF D REF T A E NI T AEAY 2 R RBITHRBRE,
Eit, BATARKA M REEE KA 5000 7 A, FitE 2050 5 4A%KESH 1.52 1088
MARFEEZEEE. B (PEMRESZERE 2022) 4it, 2019 55, AET 24 1300
T RIERA, A bR /4, BREEFRROHLEA 26.9%, EEATHILETTE
BB L 21% M RESGHRELEFALRTAERSEN I EER, 7T FAREEIEY
AL ZFH R,

AABRBAFTTREANGADRTERT RESRERNEE ML, HARXLKL, K
B2 B ARG 2%-3%, 12iPZmia AN R ARLENEL T 20044, &atEsF 24P
s ARBITE R E:, RHZMEKEST, KMEayitictes 3] Rk otg kg%,
SHEAMER, $ab-ZHhHEEORER tau Bif, RLFEAES, B FE5BEEH
e AR AN, Rk, FTRFEEREARMNEELA “3AMER” 9T,

GLP—1RA s$i& 77 M REBHREA L B AL LT X R, 2023 FHREEZLE. MEKRD
BAREAVZ F A (AD/PD) EFRA L, T4 ELAD || B R4ER I T, AMTRESE
BE R mEALT KNSR AN R ESmES, @ibbdaT, FEERGOERN R A KE
RT KInE4 042, SR, B2 AR -EIKEF 6 EF KRy s kK2 il 4
BE ) TIERIE . XM XML T GLP-1RA % AT VAORLE BT RF% & RE M3 R, 124K
MILIL R e, Ak —F AR F

B % 51: GLP-1RA /&7 FT R 3E i SR 69 B A M

A/RESEHE | _ GLP- 1RGN
epmrmEann | M L@ adiite | penome
o AET g o AR, FLATR
o REBRIER o $E|
o o BT
o REE : o BIZRAT, WETHRIISE
o SR S N o ETIRRE
o GATREIEIS A h o THIRA
“:;GWJ

FHRR: (RSB iEk 1 £ RESEREGYEEFERAIBFRER) , 5
IE AR

FMIREEREDHM EFT MY, THHBEHK. FAMER. TRESZE—ARZKS
ZREMFRAR, GAE DS KORBLWETFK, 202357 A 6 A, FDA x4 #
AT B AK NG M (Eisai) EBEH N HRFLGT REEZELTHD
Legembi. Legembi -2 % —2KAXIER T VARLE T RF H B w4209 2540, 1228546 TE
P, BATSEA GLP-1RA FF A A3, 12 GLP—1RA 12 sbATUR B A 6954 77 JE 4 B 38 o, 3%
Foitte Bt BBy, T 2021 SF, iEA0itt& R s T |1 #1iX3% EVOKE #= EVOKE Plus,
K% 3700 L-FHM RFEHEEEE P, RS EMEKIT 2, EVOKE K37+ ¥ T
2025 F9 A %M. B ahERAIRESREA M. AL/, Genexine & L& FIHRIE K,

FAERE—NEZLFTFH
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IERFRIRE

B % 52: GLP-1RA BT RFE & EM KR

8] & A& & Ik At & 111 38
#1455 Ik WAk 11 44
76103 i 4tk VR VR X B IE R
pegsebrenatide Neuraly ARG R
Role of liraglutide in Alzheimer’ s disease pathology |

T H R : BHF HKIE,
Alzheimer's Research & Therapy, &/ n%, H£EILAFR

6. MEATHHL:BRNHLHHH A GLP-
1RA R, Bt BIEFEWXiE

GLP-1RA s A K& RE, BHARS S LG A, A GLP-1RA 5 E ¥ 2 1 R R A8 49
W R AR, RB|IARKALS a9 bt F GLP-1RA #) 5| %, B ZE 2023510 A 26 A, —&F
20 REVWKATIRE F® (A48 560) . TRMZE (EedfSie i) . TRFMA
CGiEfA o k) fe R F & m e (T2DM, A2 E/fefE. NASH %) #4177 & GLP-1RA, # AT R
Blils KRB . b, RAGGHAASEEKRFCHERNLET R THERR, LE/ICH, 7
KAV BT EHENGE R . SAERFAXELEGHE, Tl EA/FENX

Eo

FAERE—NEZLFTFH
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B % 53: BA#EANEEKKLEH GLP-1RAFF K45 (AR ZE 2023410 A 27 8)

—T—
ERFAFAR AR ARSI IR
%)H: #&%Et B | .5 3o % 3o % NoF &1 57 JIE R B
REEE v v Y v v
V-] v v N4 N4
RAEEMY v v N4 v
BITH B v v v v v N4 N4
AHER v v v N4 N4 v
emEH v v v v v N4
BLF R v v v v N4
REEST v v v v v
HEHL v v v v
BEAYG v v v v
HWmED v v v v v
iE XX v v v v v
wREH v v v v v v
kHik v v v v v
HIEY v v v N4
RAE Y v v v N4 N4
Fea % v
WMHKED v
TR KR NEMIR, EEIEATRT

6.1, 125 44%: BAE—HIH B GCGR/GLP-1RA
.5 40372 I1B1362, || HAls R IBEH®E

N SRR AT, 8RR F% B GLP-1RA/GCGR ¥e %4137 25., Zk A il kT
2019 4 8 Ak i A4k, £ 4t — 2 61#725 GLP-1RA/GCGR Uk ) 7| 4 & Ik (1B1362)
BARTCHN I Bk RKE, CLERNRFAH A, StARK GLP-1RA €472, B Al
IB1362 49 2 ALbEJk g Fe JEfk 1 7 0 34 48 F A6 R U B, FHt X1 T 2023 SFKE 2024 5540
RZEST RS E /S NDA. B BF, SR Bk4T# & B a9 46/%, 1B1362 F 2023 4 3 A3k
MR, B TFAEE 3 NASH 693477

B & 54: 131k 44 GLP-1RA 5T € &

2 AIHE SR IR 111 £
Il GLP-1/GCG AR E /e RF I11 24 E 5
(L 4E EIK)
NASH B s R

FHER: NN, LEIEFFR
FAERE—NEZLFTFH
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Bk 55: BEERELE

IBI362 (BALEAK) |1 B ARRERKBERS, RNEARIFHEALM. 5] 2023 F
5 AnTe 1 G ARE TR, BEEKImg 12524 BB, REEETA 15.4%, RALHKA
AN 24 B, REEZBFIER T 15%8 GLP-1RA e Sz H 7. 4l r @, L%iX
FRARREHARAL LS, LEPEERREARE, I, BAEFKF G F 2 2B
AR IR S, LI E KRG Sl R R RE X E,

GLP-1RA 89 & s E 2t 1k B % 56: BiEER 51T GLP-1RA #9425 5 £tk

. NN EAEY 5om |
HHZ24EETT . SR RFERERERL T REKE T BRI !
_____________________________ EMIH: =
Pty { BMI: 31.8 BMI: 34.3 | Em o sim TR
Heg 106.2kg 105.6kg 1054 kg 89.3 kg 96.9 kg | r
ﬁtgi ] E mg | I}
i o sEAEEE
| Wi an
' j 163
: 150mg
i 12 8mg 'W
-14.7KG | - -
— fi===T] — - — R _ 2 o
FU B EISENSERL:  B/RHBA] ID(LRERK EO{LRAERK | ——
3mg (QD) 24 mg 15mg | 6mg 9mg R 15mg -
* I R T et et W
) - o 20/ FlEWE 20/
THERR: BREMETR, REILRAFR THERR: FREMER, REIERFR

6.2. BAHAEH: KARXRSRBHIK, GLP-1 {574 %4
B #T LB

2 8] K IAEHHR AT, %Rﬁ%%mﬂ* o A ZEREHEA. WRAAFHRA
HATE, AR R, Aot THILRLFEITABMAT RAT ) 5o i 2O Aot B 09 T

Ak, THEAERGERFEAR L >R EU'J AR SRR R 2R EIT R B R T 137 2
Ao 2 FRAFHN G F T X e @A R, BATH LR AEF > BAR Z+RK, N EARL

AUBINA FF 8977 s fe i B
B&57: #FBEHBEBIAL S B EA A (AL EALE 2023 58 A)

J— R

25,

GLP-1R/GIPR GLP-1R/GCGR/FGFI]

=L ]

TR AR

DRI624

S PR R O SO0 o 3
B (s0Sommg B ) (RS- ) i e SEBA LN
(50 LR 1) PSS EL L) [T
AR AEEEAETS  CPRRER ) Eroti oS
(EL#) (ki) ":g:ﬂnn
AR
(15 5dng L L 7). TImmE
(15 RsimgELIA L)
LAAAR LB
(k) [
AT
(L)
SR ] 3 By Bg ~ Jr we
KA RR: LARED 2023 FXFH, LEIELFT

LEEN
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NE &' F GLP-1RA B4l Hftl# s, AEFABRAAANARMA TRENHHH.
N VA GLP-1RA ¥e B A48, 4T T AAMA B R AR SMWA AT 6, CEZTHE
DR, EHANFSHFA, Okt Sl bRt hEmbinsgse 6 4 GLP-
1RA 2. 5254, £, StERROAMNEEZKESE (F1EF®) , F 2023 3 A4 6 A
D RIFRI 2 RN R SR Fe S E S T, A B A AR PR E JT B89 GLP-1RA; 8] £ & IKIE
Fri Bl |1 s R, &) 8 &R bkay & TTP273, 2 AMERmt N || BE R, 20T
N B8 R A A R 09 % $e. 5 (GLP-1RA/GCG/FGF21) DR10624, # B T4k R, REZ. TAE
%ﬁ’iﬁziﬁ‘émﬁﬁfiﬁ- 2 AR N 4F HDM1002 #& JR % i€ v i & F 2023 S 5 A B3RP £
IND #Ek, FAEHRBAMFERMNRFS. FAEFL, ETERSHLL,

B % 58: 4% E 25 GLP-1RA A& F &

2 A IR I
Flis e GLP-1 2
FERE/ABE J:’rﬁ
2 AHEJR S IE]
5] %46 & Ik GLP-1 3 5t
" JERE /AR 14 ’
FERE/ABE I
2 AV R 5 LR G R
DR10624 GLP-1/GCG/FGF21 ﬁﬁ’% fjé‘;ﬂ LGS E 4
EJ’% ’ ':‘[EE 2 55 1k 5 SEE
s J}KX']DI/*EP'LFJ
NASH s IR AT
TTP273 GLP-1 2 AVHE SRR 11 34 =4
2 BIAE R IR 131
HDM1002 GLP-1 - o iR
FERE/ABE FLE s K
HDM1005 GLP-1/GIP — s AR AT 4
TR R NS MR, 2023 £ EIEHKRFAR

6.3, XAEHL: g EH A ¥e b GLP-1RAF Xz

RAEHLRKIPESF AR, BB T, HEHKHK GLP-1RA X413 %
RAY1225. 4147259, RAY1216 Ck#4s+H /) &8 A EAKAIIMA 2K A TR 7 EY
RA A mAE CL &K aBEdpHF, T 2023 F 3 ARMMHEM/ LT, ATETHFEHA
BAFEE AGAET FARBRRAEG AW ST RNA RAEpHIF ZSP1273, T 2023
F 3 A CEARETT AL R Bl R XSS, 23 XH NE I, 8 # 8 &6
RAY1225 24+i% (RAY002) , RIMA LKA 4R G K & GLP-1RA R 4l#725., A&
AAFH, RAY1225 R4 B ER TR A4, BT EAFEIME | B0 KA,
T 5 A X R BEBINL,

Bk 59: &4 44 GLP-1RA E&T % 4

e 139

RAY1225 GLP-1/GIP 2 RLAE Jk R EL LY E4T

NASH e SR AT

TR RR: NEAMIR, EEIEETFT
FAERE—NEZLFTFH
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B FEiss

6.4, BRIRHI . BMBENFLK, HHHER R

NG EABRFE L SR A Y, RWIERFT K GLP-1RA. #EE R4 A TAMR S F x4k
HER, RS FEHRARRF L N EA. GLP-1RA HF K, 17HI254)45 & keh 2 A bE
JRHRIE R JEA R IE LT R, 8 EMEIRE 2 AR SRR, BE/JEHES AR TIER 11 Bf0k
FIRMNE, ABE NG RIRTE)EA LR T RIAE; GLP-1RA £ 4028 5k 49 & 77 %1 7
B B EAEEESRFENGER I B, AR ETEIFEEG L EEmRE
R, W@, 2023 F 6 A, AEHFKE =¥ & (GLP-1RA/GIP/GCG) UBT251 2 4tik
8906 RX I EM P IFRATIE, 04 2 ABRE. RHAIERA R ENE. %7
LABANETER. £RFZRANF SRS K4 %409 K GLP-1RA.

A& 60: FKI41Z5 GLP-1RA 5T ¥ &

’}J— Ea

GLP-1 2 A IR R wiE b
2 B4 R 111 8
3] £ A& Ik GLP-1 A
A E /Rt FRBLls K
i 6LP-1 2R R R it
2 BB SRR 5 R W i 2
UBT251 GLP-1/GIP/GCG A E /e 5 R P 3F %3 Xy
NASH 5 R ¥ i 2
GLP-1 o JIR %1 7 — — s AR AT 2R

TR KRR NEMR, FEIELFFAL

6.5. GHEH: BRLN GLP-1 I HHH K, JEKa%
24% 7t TG103 2 51 R B9 L A 2%,

NE AW EES NG, GLP-1RA A B/ S ANE R E, 7 HELLT TG103 E4
RO FERHB LR, £HERAT B R HT L P RLAFHAL, WA RHDL, LHRR
*+j5akﬂ%*)iik,ﬁkiﬁjzcnbj‘gfi%\ ’\»Huﬁlgﬁ]fﬁ\ é’ﬂﬂ’fé’)ﬂiﬁ%@%ﬂ:\%/\ﬁmo
GLP-1RA #F & 77 &1, /N 8] A £5F X 49 GLP-1RA ' 4% TG103, AR T/RepE, 2 AR,
NASH. IFT 2% 2KJE 5 S ANiE IR 09 16 R AT 5T, JHEEA M ES 1 RGRBKEABR, K%
R, 2023 5 8 A, FAF AR ERERESR (LFLHR) TRMAERKE, 54
% DNA THAB KA &a938) £ G, HLFLSROEFET FBRAKFZIK, BATL
¥ A A A 89 GLP-1RA = % £,
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B% 61: £ %A GLP-1RA 25 % 4

e 11 3
2 RIAE B IR 11 43 .
T61 LP-1RA K
e G NASH BRI K s
5T 3% - BRI FeRE R
CESE N ) N e
EISS GLP-1RA 2 A B R 4t

TR RR: NEERNE, REEFFTR

6.6, BIREZ: £2BHH GLP-1 FiE, F/Wie &,
IR DT B A RIF A KRR P

NG R BAMY, RN A2 &A% B GLP-1RA i, ¥/ k. v boT. E54
3 EW KRBT o A8 R it B0 RIEANE RO T/ R E B IEA L] BlE R
PEAFER 2 AAEK B, 2R F GLP-1RA (HRS-7535) . #& % £ /GLP-1 49 5 7 %
(HR17031) . GLP-1/GIP ¥z & (RS9531) %, ¥t A Il #ls /&K ; GLP-1/GCG K ¥e &
(SHR-1816) #EA | . H ¥, BB ELHTHH Tfl‘)«iﬁ%&&%}ﬁ%?)‘ﬁﬁ%#mﬂﬁﬁ
R, WRIEAEEFRLESRNEER BT E.

HRS9531 HA s R K 4B R4F. 2023 5 6 A, e £ B LA (ADA) #3454+
NFT T GLP-1/GIP Ui 3h 7] HRS9531 49| m B, At h BAF, AKAE Tk btk
REMEEEMH, AREKoEfhE, AHESHaE (FPG) K-F3 2 M ERMM T
0.9-5.4mg 405 29 Kot (G&y7 4 AB) 8-FHM R ACE N 4.3-7. Tkg (6. 7%9.3%) -

’

B %k 62: 3% E 25 GLP-1RA &1 & &

AR E /RERE 101 A
% 7 BRI GLP-1RA
2 AAE R TE e
i & % /GLP-1 L .
HR17031 ; U IR f i 5
03 2t 2 AV IR IR 11 34 4t
HRS-7535 GLP-1RA 2 ALAE R IR 11 #A o R
2 AVHE SR % 11 #A
HRS9531 GLP-1RA/GIP E S 4 A ARE T iE
%] [iE L
RE/RR I 4.3-7.7kg (6.7%-9.3%)
SHR-1816  GLP-1RA/GCG 2 A'¥E &k 7% 147 4t

FHRR: NEMIR, EEIERAFRT
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6.7. BRER: BMEEFLAEIK, Z4f 0 REEFH
By, Aiz& kiR R B

NEARIARIER ARG TR, GRAERSZRINHBHEAHRE, AEEREHRE
EF PP, NGRS EK LT PIF KRG CDE £, T 2023 F/KT Rt b
. BB, HFAT GLP-1/GIP e %72 41| THDBH120 = GLP-1RA o R 1% THDBH110 Jik
#. 9, 2023 F 1 H, THDBH120 M&#Eif e 3Rtk k; 2023 F 8 A, vl 4%F
THDBH110 3k 73 15 R X 3o & i ¢ 2 il 4n F5

B % 63: i#iLA& £ GLP-1RA 57 % 4

:}—L a

GLP-1R 2 ALAE R IR e ik ES
THDBH120 GLP-1R/GIP AR/ RF B S R ES
THDBH110 GLP-1R A2 T /e fE LEE @A =58

Tk R N MR, EEIELHEFRT
6.8, FEEJ: R, HA PuEGP-1FE

REEFIELSRETEWR. Bho. EFRFARETE, EHATRATLHALR
GLP—1RA. 17 #IZ5 A8k T 111 #lE R 2023 59 A, REEST S5 LERN AHEEK
FREWHL, %N 3] B AT K 89 GLP-1/GCG/GIP =3$2.,& MWN101 o s KXy, EREH 2 A
W JRmAe A /IR, BATAE TR | BR8] FAE R KA M KM C AR T KL B,
Rt BAF—F L PR IND,

B % 64: K& ES GLP-1RA BT F 4

ATk GLP-1/GIP AT /e II1 #A
2 FIHE R IR I3
THDBH110 GLP-1/GCG/GIP EH
AT /e 13
3] £ A% & K 3) & #%& Ik 2 BAR RS ND ik E 5
a | HA a | A EN
) ) KRR IND 4,

TR RR: NI, EEIERFRT

6.9, HFHL: B BEHEZMAKRINDL, FEHEH
#= 2 JR GLP1-GZR18

N B K IARBAR R R, RBGEZRLIFL L, 5HBHK GLP-1RA A HIH GZR18,
2023 F, 8Kk GLP-1 B 415 GZR18 AE AR B3 T R TAE/ e 2 AiERImKE

FAERE—NEZLFTFH
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K69 2 || B0 AR EE; 2023 59 A, H 2250k GZR18 T IRAR & 15 R X 38 o 5 3543 NMPA
T,

B % 65: 3% GLP-1RA A% 4

2 AR IR IND ¥ ik
GZR18 GLP-1R X
AT /e fE IND ¥ ik
GZR18 7 R A& GLP-1R A2 E/ERE e TS iA o R

TH KRR NEMR, FEIELFFL

6.10, 5% %: AFREHL L, #¥E GLP-1/GIP
R 3e, & 74 HS-20094

BHEAHGEEZTRB. REAERA S RAEEREFARGRHBEHT, HAHE/NE
& GLP-1RA. 2019 5 f, »N 3] A AT K4 GLP-1RA B L B8 A4k (FkR£0)
AP EFM LT, ERERA 2 BERE, BREH—K; 2021 F7 A, GLP1/GIP S E K
F| HS-20094 FRitls/k, BF 11 ABPTREBIANL, BaT4T 11 #iEK, AXEREHR
2 AIHE IR 5 Fe RERE o
B % 66: %% GLP-1RA 5T ¥ &

R —_F - S o N

% T ARk GLP-1 2 AL 5 IND # 4 S5t
EAL Y S 11 #A

HS-20094 GLP-1/GIP o
AR E/IERF N

TR KRR NEMR, FEIELFFL

611, B EH: RHEAH KNI & GLP-1/GIPRA
BMG0504

HWHEBR T ESREBBALEHF K, GHASUAHHLELGLFKRE, BHRFLX
GLP-1RA. 2023 ¥ #F LN 1.03 12T, B E# 10.16% GLP-1RA 7 &, A £4F
& GLP-1/GIP 3L ¥e & BGMO504 72 4ti% . 2022 5F 12 A, Fl B3R #t 2 AR mAefe i A&
JEA I RIREE, BATCZHE | K. soh, 38X A& K k34T BGMO504 477 NASH
8948 KX 28 o

B % 67: 3% %25 GLP-1RA £ #F % 4

2 A R R 11 34
BGM0504 GLP-1/GIP B4t
FERE 1]

TR RR: NI, EEIERAFRT
FAERE—NEZLFTFH

BERBTIIRS www.ipoipo.cnj_



http://ipoipo.cn/

SRR Bl i

CHINA FORTUME SECURITIES

7 4TIt R R IR

GLP-1RA A X Ry K &ft, FAREHAHANG, BESHBEER, THHTE M.
GLP—1RA B KR A &9TEHE, ME MG ARKESR, A BAMMESHTLXENE S, EHIIC R
EPREWAY, GLP-1RA it A=it /2 5ALRF AT H ey p Ais ok, LENERRE
A4 W ik ) R4 2 GLP-1RA @9 (A . B P4k E R SR R R AR R4 2
BAELER KA TT A Ko wIb, A3 EZHEKRAREG GLP-1RA, B AT L IiEE ¥ JEH
WA T AN E K. YEBEERBAZ 1.4 LA, BEREHAZEAL 5 LA, Bt
NASH, B M Em. MRFEZEFERHAETFTERFALT, LUABEFHEAXNGTH. KMNAE
4F GLP—1RA AR E /JERHATUIB AR A K S MG MR RARRAG MK, THART5) M,
SPiTk “IEH IR

HALELY MmN GLP-1RA Ril, £&@H &% GLP-1RA. E AL LS5 HKARE 76
(a5 Aal32e9) . ARz E (sl E) . TRMA (EHfIR) 1R
#EpgE (T2DM, ABE/RERE. NASH %) A @ % 5 GLP-1RA &il, BHATAH 18 KA LM#ANT A
Flle KRB HEP, RANGHGALERFCHENET R THEERALE/ICH, 7
KA AR Ie AT IBI362 T2HNIER I, $AZ3e a1 Bfe |
KR, SRR TGENGHE, T AR EFEXE. Ak GLP-1RA Kk,
DR, Z¥EMRIGREAY, FZEFEAREE. AR A EZHK. AEZEH. MK
B, ToEFREH L (002317.82) ; T EXERAAD(801HK), A EH
(000963.SZ) . & # & 25 (600276.SH) . 1% 3% & 25 (688166.SH) . & % %&£ I
(1093.HK) ; A EBAH 25 (3933.HK) . H %25 1k (603087.SH). @ L # =
(600867.SH) . &EEJ (30003.SZ) . #A# s (3692.HK) & 4],

Bk 68: T8 KF)N3RERAA
2023-11-13 EPS PE

S e R 2022 2023E 2024E 2022 2023E 2024E axHL
000963.8Z % AEH 42.04 1.42 1.68 2.04 32.85 25.00 20. 63
002317.SZ A A #Hk 17.24 0. 40 0.42 0.48 43.10 41.05 35.92 FEN
300003.8Z FREES 17.19 1.17 1.17 1. 41 19. 61 14. 66 12.23
600276.SH B EZH 47.30 0. 61 0.73 0.88 62.92 64.95 53. 81
600867.SH BiLAE 11. 71 0.79 0.53 0. 62 11.57 22.21 18.99
603087.SH H &1 47.94 -0.78 0.57 1.13 -41.93 83. 52 42.54
688166.SH t#3HE 2 33.33 0.57 0. 64 0.78 39.79 52.26 42.97
1801.HK 12k 44y 44.05 -1.46 -0. 67 -0.39 -21.07  -60.23  -103.92
1093.HK  GZHER 6.87 0.51 0.53 0.59 14.35 11.98 10. 77
3933.HK  EEHHIZ 7.45 1.13 1.22 5.03 6.07 5. 61
3692.HK  #hiAA# % 14.24 0. 44 0. 46 0.52 30. 39 28.29 25. 11

TR RR: , FEIERFE (2 AIFRNFBAFMER A —HFAY, ARAART, BRAELT)
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8. WM& T

(1) FRRMET &k LA R, B 255K LR, TH 30 8 T A e 18 1 X
FRBH 5, KA RRERIER AN, FEEFA D L& L.

(2) THEEMEIRS, GLP-1RA AR T 9% H K, BRNINGLHF BT $RAEH = 5,

MAARSZ N AGRT LTHE, AAETH T EF AL, FEHERATPRAE,
(3) HAIRM. 413725 = A S AR HIR, B EF Rt it BT id42, 28544
BRI, ARATHI 25 L7 6 4 & RAT 247 4 e R

(4) EHRABRAMAM. GLP-1RA % S k=&, L%l hintark, 5 KHAF =k
RN BA — 9B ARE L, GAZRIATAHNAE

(5) BAEMRE, EHTLLBETHLEE, MG AGHEHRA, LT, #E$7
VHEKEY 0, AEDDFIRBL. ERER. ERBAFHTNAL,

(6) fH A3 LH RN F A&

WHIERE—MNER LT F N
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1 EHENS

P BEE L, 10 FIEAFLESHREY, §AEBHUE DI
EHCHRR . HRAG. EFBH. oich i KRR 25,

MET: FEERRRRFAE, 2022 F 4 A NEEIERT R, AFEHIT
I o

AL : FEREA I, 2023 e N AE BAE KA T,

ZFR: FPERBMG R T SEFE, SIFLR, FHALT@ARE . oFls,
RIH Y, THEHEMEIRARARLEE, 3FEHTLFALER.

B IERHTIFARBE

AREZ LT EA F BHIEF L 2 3% T 09 1E R A0 F i Pk A FF IR M A
ERSATIR, AHMAIRLEE, Rz, E00E B RKRE. AREFHWEHA
HB BT AARTA LN L. AARER, RE, LHFRLEARS T LRIE
& LRI B B R R AR B AT X e AME .

1 AT IR

b RS A SV

BT ER FRA AR B FAIEF 77 R R M35 H R 8

1 BN > 20%

2 3t 10% — 0%
3 illc -10% — 10%
4 & < =10%

AT IE R IR LA -

BT ER 47 Ak 28 AR B FAIE R T R R M35 HR 8

1 Ficha > 10%
2 o -10% — 10%
3 ) 38 < -10%

ARER B 12 NA R, FRMNAR RAT L5 K AR T4 R IE AT % 2 238
09 K S AR

A EETHRKERBRLRA: A JETHUUFE 300 B ALE;, =K TH
AZ AR ARG (st i d b AR89 ) R AT 4580 (AHab i 45k 4R09) A A
B BRTHABAERKN L L, FETHUAE RGN L,

I Aa&&

FHEERE—RER LT 5
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W ERIEFARITEN ] (AT RAF “EEIER” ) AA T EIEERHEQIER
BR B LS F A ARE G BIERFE, S EBIERGE P RA. AN
S e BB AME A RERAL A FE P

AIRE P OE B RB T AT A, REIERFTTIATTAAXTTAR K E
A5, ARRFIX AT B A9 AR M R T B AT RIE, RN RIBEARE
B, NE, A9ARE 0 1E 8 5 PT R A RIS M R T E AR F 3 6 B R
MR AE, ZFFE. ERFAARAFEIRBRAREARGEARZT B, M5
RIUABAFEF K, EAATEAEY MRS A DAYEE . BHFTH B ST
ABEFE EfE LRTIR PG, FRRNESEAMZT G, HWHK
NfFeFER, LERRAMS. FE, Bk, HIFF7EFHELMFPGE
Ro SHRIERFAL A AREPTERG— B R, REIEZR/RLXIEAR R
ARAIDAEAT iR FTHE o RN 8] R K BEAM T R824 A AR5 F AT 4R 2] 69 2 5] BT AT
IR KT BT S, T AR R X s B R R F AR LT RAT. WS
) R H e ak T e FIRF e AN 8 A5 TE A AR R S LI BAT I

ARE TG TH. FI, TN R R BIRE F1R R B AT, VT A2 [ iR
B, ZFEL, REATMAE B4 THE LK. ARFH, £EIERT
RRAEREEAREBERL., IFHEARAMT—RGFATRE, EEIERIAF
S & L BGEBE AR A BT AR AT AT L S

AIRBERAAL N B BAE R PT A, REEEIER D BN, T FNATF
DA XA, 80k, B4, AH. ARG A AREOETIEYy. T4hE
IEK MM R P R A AR, M EiZAR A A R EATA A, &
AR KT R AT A RARRAEAT T4, AR & B B M R A IR A ) K% AR
MM Z B P RGBT E N wARZBEEIEARR, RAHRRIEHLAR
&, Pl —ie XA FETEOR AR REAKIE, FEIAKRY
MBti8 50 Lk AT A, ARAFREEAREERAEREHRAGEE
IE R IR
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