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| momsminmey W s

m (CEIERERATERTE ( MASH |, [RFRNASH ) BEBHRIEE , FRZEA. NASHEIEBEBMEIEREMETS ( NAFLD ) i aEry—
FIM5% LA ERIFFBREASA & FH/ N POSSER T SEREEDT MY | AT S, MASHELIBERER |, cHEAEL. BT
=IBTIRTAERERE. PEMRFEATFNAFLDERERSIA29.2% , 10FREAIEK10% , FEINASHERZEL/92.4%-6.1% , FE
NAFLD/NASHEZERRIENE. BREIMSORISRETT , 2030 23K NASH BRAZUSIAR 4.9 1ZA , £IKNASHZEYITHIH
YL Zl 322 {ZZETT.

B EFEEIFRZGFDAGRIL , 2024 S, NASHEMIAEIGIRZ TR, TERNER , inEFFERREZHMEFERRIEESRENE | 25
M ARERS. EaTNASH=MEENEEEERT RS | AENFBSE. LR URINARER]  PRIERE
$ETHR-B , FXR, GLP-1R , PPAR , FGF21% , A& ZEEIIERANE N, HFTHR-B, FGF21., GLP-1p1=IRAMEMH , H
Madrigalfdresmetirom ( THR-B ) ©F20245F3814H3K1EFDAfLE LM , F AFDAILERE—FIMASHEZ, Akero Therapeutics
LT efruxifermin (FGF-21)i6f7MASH 96[FIFMRER | FAHENNERRMN T, {RFIENPIRFH B fGEEUREGLP- 128 mzgY)
iBIYMASHER | BBRMEMASHIEXIENR , BERFRAHERSAKE.

B ERAEWSE6E  S47mENGEER. SPMEUHRBMASHIBXEY : 1) hEEFHIZE : Sli#inventivalShiB=1E ( PPAR ,

NIHR ) FILRIREZIRIAPO25 ( FGF21 , 18R ) ; 2) BR4LHIES : BEZMNER , FASNHDHIRI, THR-BEEIFIETFIGRIER | SRR

MFF=REH. 3) BBE : THR-BEEIFIHNZRAIGR. 4 ) ZHBEYE : FGF21/GLP-1-FcRIAERTFIRARTHE. 5) (E&%E. {8

MED., REHL. BIREBHEZSNAHEHBECLP-INEERZSY)., ENEICOIRMGEN. BEER | MASHEEHENZLBIRERINE.

RBEIRTR : IGFRARKMRIE. THERTARE, HEARFHARE. T BERMESE

WS UARIE 2 ERIERRE RS, - szemrirs [TREEG wwwipoipo.cn - 1
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1.1 IEEIRSREIENTS RN , AR S

m AEEIEIEIEAGERTRE (NAFLD ) ERVIEM BT AFESRERAEMIS ( NEERNEHEXRIEEHIERT (MAFLD ) ) , EiEkiEs
H{ﬂzﬂﬂﬁﬁﬁﬂ?l%ﬁﬁﬁiﬂ’]ﬂ#ﬂiﬂ@lilﬂﬁﬂﬁi!lﬁ;ﬁﬂ( >5% ) AEERINIGARRIEGEE , R—MERSERN. SESBBEERAORETE. S
ARG, FRSEEIFESIERTIEINES ( ZRIAETREMEIRIRANAFL ) | IEERBIERSERMERTR ( NASH ) RNASHIE AT ANFTF4RIEEE.

B NAFLDiEENIFSI(NAS) : NASIFO ARSI, INHRE. SEUAIR=ER7 | B9 R T RRSRINFHTERERE.

m JEERRTERSAIERTS ( Nonalcoholic Steatohepatitis , NASH) NASH%&ZEXiJ5%LJLEQH¥ﬂEBEHE§IEE  BFFE. BRI | (EakAERT
b, FIARDOITREW. RS, NASHMLABERER , ASHITTUERNAREES M (FO-1) ARMINASH | SHEZMHH
(CEREFRET4EE (F2-3) DEFHHETENASH ; SFEHEM (F4 ) JINASHEFE. GRERBDIEHEXIEITERF(MASH) )

%1 CRN iZH# NAFLD/NASH fIEi2 8 5 4% NAS 145 %

Table 1 NAS scoring of NAFLD/NASH . NAFLDH@H%’E'FE : NAFLD’%:I%EEQ
HAVERHIE oy Wbk
HE 7 At (ARA%8E) 0 <5% — e
1 o0 - 335 e dew e e
2 34% ~66% g P 1 @ 9. ey
3 >66%
JH-AN A ACBRAEAE 1E 0 x
1 Dk
2 Uk RINE RN W
ANRE R AE (T RAE O x
ikl
1 <2 mUAERFE 20 A e ET
2 2 ~4 GAEIRBE20 BT -
3 >4 i AEYRAE 20 A5 EF
NAS 43 0~8
FARR: CHEEMAR HAT K087 254006 R X ARG 3 = .. type 2 diabetes mellitus. Nature reviews.
Endocrinology) , Stephen A. Harrison et al. {Challenge Eg%ﬁﬁ-ﬂﬁ% WWW.IpoIpo.Cn TEIRE B AT R PT 4
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1.1 NASH&F4E{EER R |

2]

g BmEs

&b

Be)

R BHEILFNRTHE

B NASHEEEBERHFFHECHNLES , XOBL%HEESLEHNITEL. NASHINERZRHAE « FREEIZEUFA NSRS , KRR
SIKEERTAERE. #E (Mechanisms and disease consequences of nonalcoholic fatty liver disease) #53%E , MNAFLEINASHHY
L EEANE , NAFLEERAEGHIZIARIETNASH | 81N MERARFTELLF , INASHEESMMERHER7E | Hh20%HY
NASHEETRAHIREHRES ; 35 20% i) NAFLD F&EHB NASH , HA 20% RIATIEERTE 3-4 FARRBHITHEL ; NASH
tEXBFE B EEE R EHCCRIRIE S ~1.5%-2%.,

: NAFLDFINASHEYRASES

NAFLD
(Non-alcoholic fatty liver disease)
* Presence of steatosis in = 5%

hepatocytes
* Minimal alcohol use
* Biopsy consistent with NAFLD
* No other etiology for liver disease
* No secondary causes of NAFLD
- Medications
- HIV
- Lipodystrophy

: NAFLDEisizi Rid T2

NAFL (non-alcoholic fatty liver)

Non-progressive
T X

Fibrosis progression rate in
NASH: 1 stage per 7 years
20% of patients are fast progressors:
to cirrhosis in 10 years

30-40% of patients
with cirrhosis die
from liver disease

20-30%
over 3 years

20% stage 3
over 2 years

l 1.5-2% per year

P llular
carcinoma)

15-20 million

Risk of death in NASH

1— Cardiovascular disease
2— Cancer
3— Liver

Multiple sources: 40+ studies

KAk B: Rohit Loomba et al. ((Mechanisms- Efrﬁ,ﬁﬁ'ﬂkﬁ% www.ipoipo.cn - 5
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1.2 NAFLDER=#Bi330% , IEHEAKHRIE gl

B RN 2BE A AR _ E AR TAEES EISAAERTE ( NAFLD ) B9E1T | 1B "BEEESZEN RE , PEMRFEATNAFLDEFBESIA
29.2% , 105EREKIE10% , HEINASHERZRA12.4%-6.1%, NAFLDFOINASHERRREER IS | 7E50-595 IEREIARIIEE , FES1E60
CETE  BYARREETIHE.

® FEEINAFLD/NASHEBGIESREINNE, REFSHETLENAFLD/NASHEHES , HERHITAENRLE  AREMEEXRTET+
NAFLD/NASH B SEEBIiGH—S1RF |, Fit20306F4t034%,. HEINASHEE HESFEACEER , (B, T2MERR. SIE. S
FRES.

=] - 0 == | (=] 1 N
: REHFER R LA RA R 37 : RERRABERES (%) . BETR(ASNAFLD/NASHIE:CHES
40
ﬁﬁﬁmh‘isNAFLD/NAsum;ﬁﬁs
30 .5
- 2 25.3
20 2016-2030FFftait: KCEMAFEL751,1906)
10 . -
. 47 5.1 | 67 6.2 ) 2030mFmERLE: FAE26,2400)
18-39 40-49 50-59 60-69 270
NAFLD NASH 20305FiME A% : NASHIESEFET=163,9206)
40 355
N
NAFLD prevalence (%) 3 i 24.5
B s " 20 = Male \
e on \ 20165  24.6% > 34.0% § 2030
[] 104199 6.9 Female
[0 <1 10 - . 5
] unknown -

THRR: EAEEEFTIRARS, BIRERF AT
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1.3 NASHiZER : FHESIeE SR @ ens

= NAFLDi2friER : 202255518 , EEIGRAD L EITZS(AACE) SEEHRZ = (AASLD) R EHIEM A 7 ARER IS AT RRIS T
MiafTigrE. XTFRBHA (8L ) UBISAEME. FERERIEAELT2DM, (HARARFIESCE AT AR A/ B B R B KTt S (BT
6NH ) & | IGFEERSHRA “Be” A, FEHTNAFLDFIEHISECIFE. IhARESEREBIFAHEATTIIREITENAFLD
FFF4EILRIMBE. EIERITSENRELEFIB-4 (fibrosis-4 index , £F4E{L-44580 : FIB-4 = T8 (%) xAST (U/L)/PLT (x 10%/L) x ALT
U/L) 7). WFFIB-4EDAREXRSHET "BEe" BHSRIAE | IGFREEREBH—SLIEIEERENE (LSM ) SRIgIRATLT
Y (ELF) &,

m  NASHIGESSE : FENASHEE B IR SR =aaE P BN R o2
RBEMIESSMITREN., EELTHOIATIEIEMEAIRE , 3 seronseis
HER B SBULEFFRIER | SiEmS R ERsIss |
PIFHBIA TR R : OVIUERTRISINE | OmTAT - - 220 T, ks
BEBSAAESIES (2 T AFAREIRAG ;| OIRE SATIRISR I o T sowwer [0 (RS
7 ; @REEEETRIECERR | OREREMINE (IKE A

- IBfEEE (IPNLPA3)

WIFTETEE )
®  NASHifi2i2hh : ETXEIRRSEL , ATLUSENASHRYIGETS 2
. ERMEEFRATLEE ST AL ERHSHTN

ASH , 0 BEEASOIEE , RIS , LOER : @i eeessows e
] ==, I} 7 .
S%Egﬂ*ﬂﬁﬂgﬂﬁglﬁ ,J\I]-I-%E H*ﬂuﬂuﬁ?ﬂ& NAFLD, EBRIUREAEITR; T20M, 2B, AST, STUEES ALT, FRBIEE, B4, FACAISE; CVD, OIEFER BMI, HURISH; MRE, HAHRINE

23 - ]

FARR: BABERELTRAKRT, ;m&;fnm- sz amiiRes [ETLOEG wwwipoipo.cn -
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1.4 HIAFEEEX , TBKRBFHAE

LSk , 28k NASH B ASE EFiE% | BB NASH SEFPERILLAItFE EFr |, MIPEERASKBNAEESRE. EHREEIF
MRS . £EKNASH BimAZIN 2016 F89 3.1 {ZABLEFEI 2020 /Y 3.5 12 ; 2021-2030 & , £Bk NASH Bm ASUSFEUGIK | 7T

it 2030 F15ix% 4.9 {ZA.
B EAEHEOFNORE | @ BAEESHISIITRERAYRITHIZIMREM 2016 F89 17 {Z3TTEE 2020 F49 19 {2555t , EEFEBRE
79 3.2% ; IEERMEIE TR A ST REIEIKAYES | it 2030 FIGIAET) 322 {Z£5w.
: @BAEERS EIER AR A NUASETT

: 2EKNASH BB A L5500

3] SEFiRiE
2016-2020 3.2%
2020-2025E 41.8%
2025E-2030E 24.6%

[T SEEEES
2016-2020 3.1%
4694 485.5
= i: Hz %7

2020-2025E

425.2

322
32% 2838
2025E.2030E 34%
4393 250
. 4116
a: WA 373 3860 398.5
362.3 N 20.7
3404 3511
3300
303 3199
15.9
107
69
42
29
7 18 19 0 19 22 .
m om m oom o o
2016 2017 2018 2019 2020 2021E 2022E 2023F 2024E 2025E 2026E 2027E 2028E 2029E  2030E

BERARIR: IR B A 5L

2016 2017 2018 2018 2020 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

BORRIR: b Wi FI g
TA R R BT AL, i)’&#&i#hl%%#’a’ﬂi%,- ELOBTIRE www.ipoipo.cn -
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gy oS ¢ e =l BT %?E}E#
1.4 BHESHEA , BREEHR o

m AE NASH B ABIE EFHES | PRIV DRISRE | 2020 EEIAT3,870 HA ; 2021-2030 £ , FHEM NASH EfEkig
LG RAIERE I | 2030 FE5AT 5,550 A,

B EREISRIORS | FELREEISTITSIE S INTAIUE | M 2016 A9 5 {ZITIEEE 2020 440 7 25T , SEEAHEK
ZH 5.5% ; IEEHEIEASEFRTRTHIBINE , 18T 2030 £FikH 355 ZAR.

: REINASHEBA S5 : REEEES SR BT R T AR TR

;3] SaFEiEkE
L] SATHET 2016-2020 5.5%
2016-2020 2.9% 555 2020-2025E 37.0% 355
2020-2025€ 3.6% s 325 2025E-2030E 61.4%
2025E-2030E 3.8% or B2 =
a0 4 .
Bl HAA a3 442 Bgfi: Hz ART
41.3 253
ag7 39T :
w2 374
a5 353
174
109
6.1
3.2
05 06 06 07 0.7 0.8 0.9 11 16 .
— — — E—— e E—— - =m BN
2016 2017 2018 2019 2020 2021E 2022E 2023 2024E 2025E 2026E 2027E 2028E 2020E 2030E 2016 2017 2018 2019 2020 2021E 2022E 2023 2024E 2025 2026E 2027E 2028E 2029E 2030
TURRIR: 3535 BiFRpb A 3L BRI s HrEE R L

FA R pEMAFT AL, REEWELZBIEPR, - ELOBTIRE www.ipoipo.cn - 9
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|2.1 NASHERNEISZ: , BRESMLsZE

B NASHRERBHGIRISRIXE. BERMEEE. SHUi

226 (fIneERR. BERRAALRFIEEEN ) IRERFENSE
SpNidiE |, MIXRIESAYICHRIERINAFLDFINASHAY
RARBERZ— , o, BEZRMBENASHEAE
MEBEINHEPEEETIER. SENASHETERSHLHEIN
T

@ ANXBUISE AR A GIEIFALRRBES =R | LA
IEINATAEPAIBERRIERT ;

@ HENAFLDRBIREIERE (BESEEEX ) 81 -
FFARBSIE D RIERS. HIH=E5chlEis. SErEaEsEtg
hn. FFARERIR /IS EACIERIREIB- | ;

: NAFLD/NASH & /B CisHn

Weste{n diet

1 nsulin

= r\’l( t intake

t De novo S 1 Inlrahepnhc Esterification
lipogenesis mglycendes of fatty acids
4 A A L
ApoB assembly/ | 1‘“,' icron
VLDL secretion

W N
Fructose 1 Fatintake

“ White adipose

tissue

‘ LPL activity

‘ Chylomicron

clearance

l WAT lipid
uptake

‘ Fat expansion

© WHERBTANAFLDATHURIENE | SCEREREER. lﬁ |
HE/ S ERSERKI. EINKEN EEEETF4ILL ‘:;r‘::g:lg t'"ﬂamma'"’"
{RFATAEASAnIERR. IEMARASELUEHRIEE ; Muscle insulin WAT insulin

resistance resistance

@ NAFLDFINASHEEIERES29/935%-61%.,

ZBHRIEIR : Rohit Loomba % {Mechanisms and dj
NASH models) , #&FFiE KT 50 HT

A researcher's guide to preclinical mouse

11
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lZ.l NASH:&F254) :

=—

BT

nl‘ -

B JUMEEERBMEREIA TR (NASH) I BRIEN FIEREFF R M. RIS RIE
[EEEXZAR(FXR)EEF. FRBRERSZNB (THR-B)EENF. BRESIINERIFE m . maENASHE R SIS
BR-1324K ( GLP-1R ) Bmh#l. SEAHIESAMESEYIEIESIR (PPAR ) BEh

T2 FBIE 35

Topsperity Securities

Mechanisms of action PPAR agonist Thyroid hormone
%U\ ZmiﬁﬁgA¥,ﬁ{%E§(Acc);mﬁ§J%J\ Ezé:Fg&gEHEE‘k.?lg(FGFlg)*” Drugs in phase Il development * Elafibranor IRCARIOESUONSE
> Drugs in phase lll development Resmetirom
Se s = N Seladelpar
FGFZ].%{L,{%\ HEIHE&%EEEE ( FASN ) TW%H%U%O * Drug development programme now closed e VK2809-201
|
Lanifibranor ‘
‘ ’ Liver GLP1 agonist
: NAFLD/NASHER&TAR RraBERRA LAY Liraglutide
+ ——— Semaglutide
iR Ti tid
ACC inhibitors  <--==="", ey 1 k ‘ (dual GII;:Z‘:.?’; :gonist)
Firsocostat el ¢
PF-05221304 : ZHHEA Targeting " G
------ Acc lipotoxicity gt g
_M.A and cell death inflammation rosis i LOXL2 inhibitor
SCD1 inhibitor FASN M * Simtuzumab
.| NAFL NASHE L4 NASH#H F2UF4EE NASH{F3, FALF#E .. SCD
gl - LNERES - DMEER i BRRAERHESA *
S| - FFRTHRE - RTINS : vﬁﬂ% - DmMESR o(,Arz
3| - swES - RS - R, AERTRCEAERE - BT, JEFFREEHERNE MoGATI
- RMEER SRS - SRR - BiEES S, I5E
' T
EEEEL
T Mitochondrial Galectin-3
EILURRAERAHERT A 09251 ol {aitine
Belapectin
&smmg'ﬂmm *Bacterisl  +—» FXRagonist «— FGF variant MSDC-0602K (GRMD-02)
od
TR MR RO E R . gel:rcy‘:ats OcA Pegbelfermin
Pl S EMZEHY « Bile acids § (FGF21) . Pan-caspase | ~ CCR2/CCRs -
R RN iopHerce inhibitor inhibitor
Cilofsior Aldafermin
. . i (FGF19) * Emricasan * Cenicriviroc
BALEF AL RAVESH) EDP-305
= = MET-409 - ASK1 inhibitor
iver-specific _—
Drugs that reduce fibrosis * Selonsertib

A& B : Vuppalanchi R, Noureddin M, Alkhouri N, San

BERRETIIRE www.ipoipo.cn
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2.1 NASH&TFZaY | FIUE, e

B EETTNASHE =MEE REEE2ERTHIFCE | FHEEMsE. LM UBIARENHR] , PRERBIEFXR , GLP-1R,
PPAR , FGF21 , THR-B& , MAZS/53RE | GLP-1F0FGF219EMLAA AR AT , HRMHINS FHEEHS.
% : NASHEZ(RSZSYIRIEBHNH

SIS | {ERBHLE)

i8¢ v PETHEARAERETF21 (FGF21) B—MASWiEsER  AHRERBIURERR. ERNEERERS.

v FEXRGREEZIEAERET , TSR, EREMREREMUNERS RSB PRI EREXEER.,
FXR HEiFIRILABIIREFXRIESES | SESIEERERRS | HEBMRMNRAFHECER. FGFIOR—MHimE
FXREGESSHIBENR  R4E5IEHERIRSHXRER.

v PPAREA3MIIEa/S/y , Bid =S FFMIAR AL EREERBENASHH B RHE @AM,

v FRBREEET LRSI ATRRRERRER AL |, FHSIEEIESFIBHIEHEMEIME . ERTIE , FURBRAERSZAR ( THR-B) AILL
BlERK. THR-BREBIHEIEIEERANATAEASTEE , MTIBENASHEEIERSHE.
v MRV EEREERISTE ( ZERRESATRILEBIDEIFI. AERAERSESHIHIR ) .
v INERIAREREREA (MPC) HIHIF) - MPCIERBRBIEIZIS SR , H-PAERERS/In = R ERIEIAEEr = AT RER A
B , SEBEERE RN AT pRIEE.
v INEFUMERREE R - 3IDEIR - PR ER-3 ( Galectin-3 ) R—MEEFAETREEMARPIIERR , TENASHET 4
HRIRRERXE(ER.
i v BRSMFERMERL-1(GLP- ) LUSISRS RIS , MRS MAERNSW |, EEBHE , FIFEREL. GLP-1Z{KE
: FTEREERRTIIEHERY A PELERHEZIUR. 1Ak , GLP-1ZKEEIFIt AT AT NASHES AT .

F#+#k: Stephen A. Harrison % (Clinical Trial Land- E?ﬁﬁfﬂﬂﬁ% WWw.ipoipo.cn -A\ik%—\ FoITIE £ 59T 13
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I 2.1 iFE

#* | REKNASHERAYIRSER (#3E2024.3.14 , INHEALLE )

i : THR-B.

o gl TEIRIEH

FGF21 . GLP-1BiSHRif:

amHI—
145

(é5]

=27
e
==Y
(5]
(L7
(E5]
(&)
e
(é5]
(&)
e
Hith
(é5]

TARR: EHRT, EIRIEFT LA

THR-B

CCR2;CCR5

FGF21
galectin-3
GLP-1R
HMG-CoA reductase
PDE

PPARy;PPARS;PPAR
PPARS;PPARa
SCD1
SGLT2
SGLT2

not available
not available

not available

Madrigal Pharmaceuticals;Roche;Via Pharmaceuticals

Dong-A Pharma;Tobira Therapeutics(AbbVie);Takeda
Pharmaceuticals

Akero Therapeutics;Amgen
Galectin Therapeutics
Novo Nordisk
Shionogi;AstraZeneca;Griinenthal

REFCNZIERE
1IEAKAS;Hepalys Pharma;Inventiva
Ipsen;Genfit;Terns Pharmaceuticals

Galmed Pharmaceuticals
Eli Lilly;Boehringer Ingelheim
AstraZeneca;Bristol-Myers Squibb
Servier
CureApp

Cirius Therapeutics;Metabolic Solutions Development

i1 3y R ol

MEAIGER IIHAIGER  IIEAIGER

11:E] 2
T/IIEAIG PR T1/ITIER I PR
MERIGER IIEBIGAR  INEAGER IIHBIGER
IHBIR R
IIEAIGPR
MERIGPR IMIEBIGER IIEAIGER
MEAIGR  TIHAIGERR
[HAIGAR IIEAIRER  THBIGER
IHAIGAR  TIEAIGER

IHEAIREAR

IGPRRT  ImPRAD  IEPRET  IIHEBIGAR
HAIIGPR

- B RITIHRES www.ipoipo.cn - 14



http://ipoipo.cn/

I 2.2 MASHEGITF R IBIRSRIE | ERSRZasRERl T ==

B 2022-2023FZRIGKRHAFRIEFREER . NASHESYIHAZIDFE T4,

v 2022£F9R , Akero A% Y Efruxifermin ( FGF2135{U4 ) iafr NASHRIIbHAEUE | FFEFRIIEMMERFEEREIRIEIURE ;

v 2022%12H , MadrigalEfiResmetirom ( THR-Bi#zEhl ) 87T NASHRYIIEAMAESTROFAFRIAZEI TWNEFELR A, AHERNHA
Madrigal &N Aik268% , miERId 740{Z3ETT.

v 2023£F6R , B GLP-1XMHEEATNASHISRAELIE |, iR &iEPE,

« 202368 , K= Gastroenterology & Hepatology t X TEIEIEERK ( GLP-1) jair NASHIVIHEAIIR RS R B RmISE SRS Z 1 RD
BESTEEFL,

« 202368 , EiP% (MSD ) Afrefinopegdutide ( GLP-1/GCGR ) jafrIEESHERERG LT ( NAFLD ) llaffimRIZeER |
efinopegdutide SEIZEEERIELY , BEFHEBEFTAESIRKYE,

- 2023£(F68 , 1L3R2f T Retatrutide ( GIP/GLP-1/GCG ) ZENASHIATT PRISRHFIRARIRIEEEE | FrEFIEHAIRetatrutidetIEIL T38KAY
FFAERERD R DR . ENASHIEXRIEMIREIEE EENE.

v’ 2023£F9A13H , MadrigalEfiResmetirom ( THR-BE@ENF ) i&f7 NASHIY L ERiBRSFDAZIEHHIZ FIUSCHIT RS , PDUFABEEA
2024%E3H14H.

v 2024528068 , 1LERATE/RIEEK SYNERGY-NASH %4iE , NASHiEB BAESBEANBENSHAMEZRNERELHISRIR:74% 1
13%.

v 2024538048 , Akero Therapeutics2# T HARMONYARI6EISTRIRER | 1ZIIbEAAR T ¥ HEB(R%E=fFRefruxifermin (EFX)
XA AT G THBEFRRSHERAEANIHRTR ( MASH |, ZEIMEFRANASH ) |, AF4E(28AE3H ( F2-F3 ) BERIBIMEFIREM.

v’ 20245F3H14H , FDAMlLfEResmetirom ( @ : Rezdiffra ) th , BFaiT B AHARIEEIS BT EITREEABE. X2FDANLE

BRI EGATTNASHRYBIFRZS Y.
B RBETIHRE www.ipoipo.cn 73 15
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T2 FRIE 35

3.1 EAINPBES : PRIERKRM , NASH5'1':§.';IZIntercept?’é].l:*ﬁ3@1’5’,-25'-5I

n InterceptENASHITGHATEITEAT , X F2002% , —EENTFRSLFEFmmmrs, nercept'] gl
B HEZ T mERNiEEE (OCA) |, E—MiiREEXZE (FXR) #ah#l , FXRBEEMSHIERRE , 2B, RERRM. 74
HESREBERNXCEETSF. SEMFDAILENE——F AT _&aT[RREEHEIBE S ( PBC) M5 , H2LEKE—

HANNTHAIGRAINASHESY , —EilEREMIITH.

B 2023£F6H22H , Intercept PharmaceuticalsE7n B IUBER AT NASHIY L i FRIEWEIFDARISEEEINEY ( CRL ) AsiFEIAE
ERIRBALE | BRI | InterceptiRESIENASHIFIERE. 20238F9H26H |, Intercept Pharmaceuticals SEXFIH o
Z5\F] AlfasigmattE =% , AlfasigmaigLURIBIEIN48{ZETitIntercept,

® 2015£F , BINAEERIATT NASHEFA AR FDARR T 5=-IMET T ZIAE. ‘ . BT BBRATR REBh S A AR
® 2019fF, InterceptFiFE—RHHANHTEGRERSEE FDAESRR 7 B B ATT NASHATAFHE(LAINDARRIS, %
SR EE L QAT HELPE > 1R ANASHEE(RIEELLE]. S5RRE , ar181 AT , BB

Original analysis: individual readers New analysis: consensus method

BER23%MEETI T FHEUNE> 1REANASHESBW | MIRBFIANEL2%NEERIIX—IER, B2 2 |—H4”— ' I__.
% MRS, BARSRERERRIAS1%  REREX—HEN9%. BEIBAFEEEEOEE | N :
| B% (LDL-C) FRRERIINLT% , MRBAMRX—LUEAT%. FOAE , BNERTHARPESMES - :
é‘ﬁ =, BRERARS AR , EIES T ST NASHEFA L, S 15+ | ! -
% ® 20226678 , Intercept/ATHREGENERATEFFIUSE DR-FIIDHTAUR. 10X , BHIBEE24%MWBETI & : |
2 TP > LREINASHTGEA, | RRGIEH9.6% (p<0.0001 ) BEXRZISH , (FHRBESERESE 107 '
IHHEBNANE, RLMENENATE. SHEARFERERNS% , [FHEEH33% , MRBHIEN24%, n N \
® 202356H22H , Intercept PharmaceuticalsEfRBEWEIZEE ( FDA ) f9552 BN ( CRL) , B/RiEZEA :
MAEEsRY EiRERE, {RIECRLONE  (HAEHHRE XRIERATNASHAINDA |, SEDBEMINTH 0 ' . } . .
REGENERATEFFFHOKERLE M ER. i n s procerfiigrbvivgir by

’ﬁ‘#‘]’%/ﬁl E%%ﬁ/}ﬁ%, Chemicalbook’é’fi‘]\ Zgiﬂ- Egﬁﬁ‘f?ﬂﬁ% WWWIpOIpOCn - 17
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3.2 THR-BHENR : $LREFEIIGIE , BFEFhE93RHNL EH BT

® THR-B ( FRIRHRSZHLIR ) EAMITIEPERIX | GEISHETASIE , PFELDL-C. HiM=EFMIM=NBKHEFEAHIEER. RS, THR-
BRI LA (R AERLERAI > REFNR SR LR EYD A SRR D RERn S (e H U AT T0RE | sl D RTARERERD. MONASHEREFHIEAITHR-BIIRE
SSTHERA | BINETZLAMATIREREIMENS. THR- BRI ERRSRESHITIEERKSTr MASHEYED | 815 | BiEiEihGRL.
EERERPER AL ER. RI=IBEIERCEY | LARETRERIRINEE | WSS TGF-BES B AIE TN 4L ER.

m HRIEBKAT NASHENIGARM T ERAITHR-BIaItE104 , 38148 , ResmetiromIRINiE#tAE LT , FEAFDARLERIEANETTNASHAY
EUFRESY.

: THR-BHEIFAFFNASHEFER (ImAKELL )

Hman HmEa = LM PEER
s THR-B Madrigal PharmaceuticalsRoche;Via FRIBE ISR AT Hte b
5] THR-B HRALHIZS RGBSR AT IEAIGER | THAIGER
1z THR-B BRR FBIHERRERRIERT IHAIRAR | IRl
&) THR-B Terns Pharmaceuticals FRIBHEXR AR MERT X TIEAIERR e PRA

Viking Therapeutics;Metabasis - — ~

ucs THR-B Therapeutics(Ligand Pharmaceuticals) FBIRRARADIERT Tl
a#] THR-B Aligos Therapeutics FCBHERBEREIERT TEAIIEAR Il ARED
1z FXR;THR-B HALHIZS FOBIHERRERR AT THRIIfGER IIPRED
(2 #75] THR-B WERE RGIERRERR AT THRIIREAR
1z THR-B;ASGPR H=EF FOBIHERRERR AT THRIIRER L
1wz THR-B IntEE RGIERRERR AT THRIIREAR IEAImPR

FHAR: EBET, WEKHM, é‘%#ﬁiﬁ%ﬁfﬁ%ﬁﬁ- szanrires [ETAEQ wwwipoipo.cn - 18
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3.2 Madrigal : BEANASHFRZ53XF DANEIAHL " enIs

Resmetirom: B =i NASHE 2555 EFDAILE Fh

n 202:&!535145 , Madrigal EMA&XIENERULEIFDAIHEResmetiromfTiEH], ResmetiromA—FRTHR-BIFMEEENF , ERTLUR/DATAERSHS.
TR EINEE. FHEHIM=REE. LDL. ApoB%. =HAIEARZREA , ResmetiromfANMFIEZENASHBENLLfIEEEEILEFE , ED—
NN NEL HIE B EBIZRFIE , HERBERELDLCH T EEEBILRFE. ResmetiromiRr&E B/RiZZaWIETXIF2/F3EIEA | 58
ERAEEER , —A—XOR . REESENSIEEE |, FiaTEMAR47400E7T.

: REBTHM=HIMAESTRO-NASHIZ IS5 B:ResmetiromfZHIITE
Primary Endpoints Secondary Endpoint® . .
Indicated for the treatment of NASH with
v
NASH Resolution? 21 Stage Fibrosis Improvement! LDL Cholesterol moderate to advanced liver fibrosis (F2/F3)
30% 30% 5%
% 0%
= 0% . - .
. . 3 +~”  No biopsy requirement in label
% 20% % 20% g -
g g §
= i E B o ~/  Once-daily, oral; simple dosing
10% ; -15%
= " - v No contraindications; no boxed warning;
Placebo  Resmetirom  Resmetirom Placebo Resmetirom  Resmetirom Placebo Resmetirom Resmetirom no monitoring requirements beyond SOC
n=318 80mg 100mg n=318 80mg 100 mg n=318 80mg 100 mg
n=316 n=316 n=316 n=321 n=316 n=321
p<0.0001 p<0.0001 P=0.0002 p<0.0001 p<0.0001 p<0.0001

Complete

| Both primary liver biopsy endpoints and the key secondary endpoint of LDL cholesterol lowering were met

Positive Phase 3 Specialty Launch of Full Approval
MAESTRO-NASH Data Resmetirom + Compensated
Breakthrough Theropy & PDUFA: March 14 Cirrhosis Label

Doinsiins Dousioss

BERRETIIRE www.ipoipo.cn

KA ERE: Madrigal B R, 1EIRIE R T
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3.2 Viking : VK2809i#1ERIZm=AETHR-BRENF o B

B VikingB—xRBIOTHERBHR S WEREFT ENOIERMER AT, VK28092Metabasis/Viking TherapeuticsBA & &H—RBETAT
NASHAEITHR-BEE7. 2b B8 VOYAGE HREINSEEI T HFBE N, SERFIELL |, #5 VK2809 NEEMNELZISE 12 BFFRIEH S
BESFITF EEERE. NTHES VK2809 95 |, i@id MRI-PDFF [GAIBFARAEA RS TR LA P AR ZMEE N 38% E 55%. =
B | BiX85%EZVK2809iAT BB TSI 2 EMNIHEEL30% , X—EKFENASHELRZ RMAIATREME ARG X, HINE
S TLDL-C . HiB=EHEEREHECSERNATZEESIEE | HRIERIFNZEM. 52EERIHEF2024HLES,

: VK28093:IR ¥ RERIBTARAS AL

E] - VOYAGE Study: VK2809 2b 11151 LSM Change From Baseline (%) at Week 12 Among
y HAlG ARzt 361t Patients With F2, F3 Fibrosis
10 mg 25mg  50mgQOD 10.0 mg QOD
—> Placebo Placebo VK2809 VK2809 V2809 VK2809
Baseline fver fat 22.1% 183% 202% 176% 18.5% 185% 17.5% 21.4% | 24.3% 184%
w | —> 10mgVk2803 QD g °
N
Biopsy-confirmed = & o -0
— —>  25mg VK2809 QD g
NASH/MASH B 2 Follow-up 5 %
& |—> 5mgVK2809 QOD E 2 2
2 =
—> 10 mg VK2808 QOD = _§ 30
L iy
: o E
Double-Blind Treatment, 12 months 4 Weeks -§ g -40
e e 1+ -
v v v v @ 50 L
Screening, D1 M3 M12 M13 DOF2 Fibrosis —
Biopsy MRI-PDFF MRI-PDFF Biopsy, Safety . J—— I SR SR S
MRI-PDFF BF3 Fibrpsis
F2Fibrosis -7.8% | -1.0% | -449% -38.0% | -492%

—— -401%  -39.0% @ -57.5%
FAAIR: Viking® B, [H5E KT AT - ssqmnTiks [TIEEQ wwwipoipo.cn - oot 20
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3.3 FGF213Ea773i54a , Akerodiifd or K

B FGF21EFGFRIRMR , REBLZRIENE | HEA—MHENADENERANHESSAMEER | RRRSEIENMESE. MitsE
MBI F ( FGF ) 2—AEMBIRNERRERE , BRICARIFGFRIEILE221 MR | IRIERFALKEHEMUME | X229 FGFET 7
IP3E. FGF21EFGFLIIPRAI—R , AILUWERTARRIFGFR , NSXIEIARNSREZB W ER | m/OBTBERSIOFONRIE | A4t |
IRINERSRSUBEAEIEEN | i97yNASH, BRI2EEER141FGF2LEERESY I NImPRR EL.

: FGR218825¥iafry NASHR FHER (lIaFRLAL )

it {ERNH A&IE 2EKER FRERMER
FGF21Z£\4 Akero Therapeutics;Amgen IHAIGE AR i FRE

FGF21Z4) 89Bio;Teva Pharmaceutical IHAIIGAR Iz NED]
FGF21-FcRiEER IFAKIEZREA IERIRAR JEE]ZS
FGF21/GLP-1-FcRtEEH RBES S (T ZRERRYEZa)Y) IERIRAR JEE]ZS
FGF2135(4 Boston Pharmaceuticals;Novartis [HAIIR AR BT

FGF21{14 Novo Nordisk IHAIIG AR IHAIIRAR
FGF21#&34;anti-KLB/FGFRIXNUS F 1R Roche IERIREAR lERET
FGE2155 Ambrx(Johnson & Johnson);Bristol- TEAIGER RIS

- Myers Squibb . .

FGF21/GLP-1-FcRt&EH EXKIEZRES IHAIRAR IHAIEAR
FGF2135{4 FAtRIKREREH IHAIRER FRiRIIGAR

FGF212&{L14 Bristol-Myers Squibb THAIG PR 2]
GLP-1REmh3; GCGRE N, FGF2125{L14 BREY IHAIlEAR IHAIRAR
GLP-1RENF;FGF212L14% Novo Nordisk IEAIGER IFRPRRT

: . Boohrinoaclacalboimeabybag IHAIRER IR PRED

E?ﬁ.ﬁ‘fﬂﬁﬁ‘* www.ipoipo.cn 21
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Kl

3.3 Akero:Efruxifermini#Eid , 73151 ?f}gg#
akzro

m Efruxifermin ( EFX ) BRRHEBEFRIAFGF21H94E YR EE&ITAI—FIFGF2135(4) |, LLmﬂAFCLJﬁtHﬁﬁEﬁH EIRTE T FGF21555! L,
B, 2290 =EAEI3-4K , AJASCMBRALXES2ALRE T iE348%5. 2018568 , AkeroBLHA3KE T EfruxiferminfI2EPNE |, B

SENL2/ZE5, 1288 , Akero EEhT EfruxiferminiarzNASH/MASHFINAFLD/MASLDRIIIERRZS, %= IINASHIRIHET St AIIHAR ERAY
FGF2135{bl4% . Efruxiferminj@fFNASH ( F2-F3 ) &8

N Efruxiferminﬁ?iﬁi‘l’ Fibrosis Improvement 21 Stage NASH Resolution!

p';giﬁt P";LE . & No Worsening of NASH' at Week 24 - & No Worsening of Fibrosis at Week 24

Pr ts against loss
Aggregation  of B-Klotho affinity
in vivo

EFX Engineering (ex-Amgen)

* Human FGF21 with 3 mutations fused to IgG1 Fc domain MIBOE ot ) o o 765%™
* Half-life of 3-4 days: once-weekly dosing o Sty ar%”
+ Balanced receptor potency comparable to native FGF21 20%
 terminu terminy 15%
m BFE4EINASH : 20235F1083H , efruxifermini&iTHE (F2 ) XEE (F3 ) FF&F S S
/\ b4
fEﬂ',NASHEEZbHE %IE‘t %n , efruxifermin 50 mg H¢'24HETNASH£§&E§£ . EfruxiferminiafENASH ( F4 ) &5
4e8 | j: 1141% ( P <0.001 O Worsening of NASH! 2t Week 36* NASH Resolution" st Week 3¢
[ HﬁEﬂ:NASH 20235108108 , Akero Therapeutics ATaFGF2135{L14 ' -
Efruxifermini&f7NASH ( FARBHEFFBHMER ) I2bAISRETAIE, HTEER |
AR = | EFXEY I E=a3 BSEIAEIFEITFREE., X TNASH 14% .‘
Resolution AN FIEEBARNFGEIHF BENE, TRIFI. 28mg EFX, 56mg EFXiATr ‘ 26%
HAFEGHERFERE ( AFHMNHKZ21 stage , EILFINASH Resolution ) AIELHEIS

B799%. 21%\ 14%.,

- B RBTIRS www.ipoipo.cn -

FHRR: Akero'®m M. EHRET . IR
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3.3 Akero:Efruxifermim#E§sc , 73 I5ia = asmis

Topsperity Securities

m 38548 , Akero 21 THARMONYRRI6EHIEFMRER | iZIIbERFAF IS T HEERIEmefruxifermin (EFX) XIFFELRIMCEITIRER=RSEXAS
FEtERTE (MASH | ZRIHFRANASH ) |, FF4EC2HRR3ER ( F2-F3 ) BERBXIEIR SN, WREIRRET , 596 . SERFIHE24%1HELL |
Efruxifermin 50mgBRIRTBEATHELERRRIRMEI75% ( p<0.001) , 28mgARIEAERIENNZI46% ( p=0.07 ) . XIFHR24FEFRICH AT HERATS
WrEREA | EfruxiferminfBEBEMYLINES SZROALENSEEMASHIGTEY , BERBREREN | F53I250mgFIEA.

: EFXiAfTNASHER : BT 1MERRAHEIIEEMASHET L

‘9
— . cAr T . .

akzro bio SAGIMET @Madrigal

Efruxifermin Pegozafermin Denifanstat Resmetirom Semaglutide
Phase 2b (F2-F3) Phase 2b (F2-F3) Phase 2b (F2-F3) Phase 3 (F1-F3) Phase 2b (F2-F3)
96 Wks / 66% F3 24 Wks / 65% F3 52 Wks / ?77% F3 52 Wks / 62% F3 72 Whks [ 69% F3

Consensus Reading Consensus Reading 7?7 Reading Statistically Combined Consensus Reading
Completers’ Completers’ Completers’ ITT? ITT?
75%""

46%
43%
33% g0,
26% - 26%"
24% 229
Placebo 2Bmg 50mg Placebo 15mg 30mg Placebo 50mg Placebo 80mg 100mg Placebo 0.2mg 0.4mg
(N=34) (N=26) (N=28) (N=61) (N=14) (N=68) (N=45) (N=81) (N=318)(N=316)(N=321) (N=58) (N=59) (N=56)

23

FHAR: AkeroddFH. EBRFE, RIFFIAM - szaairigs EOEQ wwwipoipocn -
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3.3 Efruxifermin : 967 EE , STHSIREENE o K

EfruxiferminfT3&0E—"% | RISrEEN=

: SFEEPE > =2EINASHISB &L

akzro @Madrigal 12
Efruxifermin Resmetirom Semaglutide
Phase 2b (F23) Phase 3 (F1-F3) Phase 2b (F2-F3)
96 Wks / 66% F3 52 Wks / 62% F3 72 Wks / 69% F3
Consensus Readers Two Readers Consensus Readers
Completers' lag llagd
36%"
31%
B
22%
20%
= —_——
- i O
8%
- L% . l S
Placebo 28mg  50mg Placebo 80mg 100mg Placebo 02mg 0.4mg
s e ] e a2ne s

: FHEEDEE > =1ENASHIRBEL
Fibrosis Improvement 21 Stage
& No Worsening of MASH at Week 96
F3 Fibrosis Subset!

68% "

2 Stages

40% (n=8)

Placebo EFX 28mg EFX 50mg
N=22 N=15 N=19
' Patients with F3 at baseline and week 96 biopsies ™ p<0.001, versus placebo (CMH)

TR : Akeron 3)'E W, fEIRAF AT

: BTSRRI Z LRERD RIRT FHCRERENE

ELF Score Pro-C3 (ng/mL) (GEN2 ELISA) Liver Stiffness (kPa)
08 " 2
o -0.1 -0 °
L8
a0 A7 P
a4
a0 - .
- A0
o " -
Hs 4'? ” “ 7_2.“
= 0 + E
0.8 -
™ 0 o
Placess EFt Img  EFX 5wy Pacebo EFX28mg  EFX S0mg
e ] ar =
[Z] - 1E4THE = — AW ST Y
: ISR SB6 A FHRIGIT SR EB RITERE
ALT AST
LS Mean Percent Change from Baseline LS Mean Percent Change from Baseline
Baseline: 5063 WL Baseline: 42-57 UL
20% 0%
0% 10%
% %
10% 0%
-20% -20%
0% 0%
~40% ~40%
-50% -50%
8% 80%
BL WB W15 W24 WX W40 W48 W55 We! W72 WBD Was Woe BL W8 W16 W21 W32 W40 W48 W55 W4 W72 WB0 WBE W36
Placebo BMGEFX g SOMgEFX Placebo BmgEFX —g—S0mgEFX

B RBTIRE

www.ipoipo.cn i s e ae s

24


http://ipoipo.cn/

3.3 89BIO: FGF21iEaz5¥Pegozafermin HELRIR @ s

bio
Bl : PegozaferminigffNASH ( F2-F3 ) &8

[} Peg ozaferm i n%_%ﬂﬁam L‘*i‘n\ﬁ N AS H 5FE'I$%H;EEEEM’E ( S HTG ) mﬁzﬁgﬁgmﬂﬂi& A Fibrosis Improvement =1 Stage without Worsening of NASH

Difference, 20 percentage points

721 (FGF21) #{U¥). PegozaferminFIFIZABREHEIMERERZ UK |, AJIERKRA | e
FGF21R9=ERFIUILENEME . FDARFHEIATT NASHRYSSHAE T ZIAE(BTD), . o rs oy pro |
B 20235F9H14H , Pegozaferminiafr NASHRY I bEFFARTE New England Journal of Medicine y o] M percertage o

LEE  FEMNEERIES. HIIF2MIF3N (FRERER ) SFEMINASHER | FHSEE 3 o

o EcEpegozafermini ( RTiESs , 8A—iX15 mgak30 mg , HF2F—iR44 mg ) BLR B =

FIA (BR—XEE2E—R ) . TERREEAHEUIEZPINMERENASHAELL ; NASHE | A

BEEAHCE . T e

0 Placebo Pegozafermin, Pegozafermin, Pegozafermin,
(N=61) 15 mg Every Wk 30 mg Every Wk 44 mg Every 2 Wk
(N=14) (N=66) (N=51)

u %24‘5 ' ggﬁéﬂﬁﬁﬂ:&%ﬁ&l’l\m&ﬂNAsH*g“ﬂg%gtbﬁ“ﬁ&%ﬁ?ﬁ@ﬁugﬂ ( 7% ) : B NASH Resolution without Worsening of Fibrosis
> Pegozafermin&Z/E—X30 mg#H ( 26% ) > PegozaferminfgE—x15 mg4a ( 22% ) Difeerce, 24 percertage ponts
> PegozaferminE28—x44 mg4H (27% ) '

Difference, 21 percentage points

70 (95% Cl, 910 33)
[ 1
60 Difference, 35 percenta; oints
m 5524F , AFHANASHISREEFEXTBHNSELHILRTFRENA (2%) | msdoed
M — N, . £ 37
> PegozaferminEE—ik30 mg4H ( 23% ) > PegozaferminZE—X15 mg ( 37% ) - “
> Pegozaferming2@—ix44 mgH ( 26% ) 5 iz z =
f .
B S5pegozaferminigiFAXMRERAFAREBMH T, IRSFHEIIEPLIE. ® Placcbo  Pegozafermin, Pegozafermin,  Pegozafermin,
{N=61) 15 mg Every Wk 30 mg Every Wk 44 mg Every 2 Wk

(N=14) (N=66) (N=51)

F#H&F: Rohit Loomba et al. {Randomized, Con- E?’ﬁﬁ‘ﬁ'ﬂkﬁg www.ipoipo.cn -ﬁ%, FEFRHT 5T 45
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3.3 89BIO: FGF21§EaZ5¥IPegozafermin #HEEIR
_ Pegozafermin : 2bEAZERFRMR , FDAIE FBTD

jffit Pegozafermin BYIGERiZIE

u PegozaferminT:E30mg QW%III44mg QZW%U%-FXY]?$€& INDICATION TRIAL PRECLINICAL PHASE 1

WABEERTERY, SEEMIEFRARIERIL .,

B ZAEHRISTF 2024 FE—FENE_FERE 2 IR Thetopy

Breakthrough

ch— A LB HASEAFIRI (F4 85 ) B, B
THAIMITEEERS F2 2 F3 HRF4HOEE s ENtrust

: B24FINASHAHEEEENASHEG TR

5% Pegorafermin & NASH 3 gt 31 C1lIghien

40% -
30%
20% 4

10% 4

0%

Relative Risk”

TR 89bion3)'E M. [EIRAF AT

: FFHEEDEE > LENASHIE BT

PHASE 2

o gl TEIRIEH

E N“bg ICTAR Phase 3 trial in F2/F3: Histology & Outcomes — 1024
Fibrosis

Topsperity Securities

PHASE 3

p=0.008
a0 8%bio intercept ] ¢ Madrigal e akzro
' novo nordisk
p=0.1 26% 27% Pegozafermin Ocaliva' Resmetirom? Lanifibranor Semaglutide Efruxifermin
Phase 2b | 24 weeks Phase 3 | 72 weeks Phase 3 | 52 weeks Phase 2b | 24 weeks Phase 2 | 72 weeks Phase 2b | 24 weeks
22% Multiple Imputation?! Completers Analysis
Drug response i, g e T
as multiple of 3.5 3.6 1231 P17} {19 i P11 1.3 i 2.0 |
19% rrrnede — Moot LT L
15%
21%
7% 19% 20% 19%
17%
13% 10% 12%
- 10%
Placebo 15mg QW 30mg QW 44mg Q2W
n=61 n=14 n=66 n=51
3%
29 3.5 3.6 -
p=0.008 p=0.008 le].[IJ-l p=0.0002 p<0.0001 p=ns p=0.04 p=ns p<0.05 p<0.05
4= e = . . g 1200mg 0.4mg QD 28mg 50mg
BERBTIIRE Www.ipoipo.cn —., e a3t (ne3h)
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3.4 GLP-13754) : ¥ IKMASHIERE , GRS T EREs
EREmERALTN , EINGLP- 12— s

B REFMEMENAFLDAMIT2DMAYKBEEIRRERE | IGFRENEREZRE , GLP-1SWIRENNAF IR S =M. R IR AN E AR
B8R . BRiZHnRAFRERGLP-138YE iy NASHREE B -HERERT. S GLP-18YF R THIINASHRYIGHRAT , s
EEEEEERCHANGHR=H | 1Lk, MRFXARIEHR.

: GLP-1XE5MiafiyNASHERER ( ZHAIGARRLAL )

HREWm Hmksl TS SIREER HhEIRE:
)] GLP-1R Novo Nordisk EBREERRIA AT JUEE(ZS
44 GLP-1R Novo Nordisk IEERBIERERTERT UEE]ES PGS
27| GLP-1,GLP-1R Eli Lilly EERSIEAERI AT IEEZS IEAIRER
23] GLP-1R;GIPR Eli Lilly BB ERERI AT IEZ
s GLP-1R;GCGR Boehringer Ingelheim;Zealand Pharma IEERS SRR AT IERIIRER EAIG AR
e es] OXM;GLP-1R;GCGR MedImmune(AstraZeneca) JEEEIERE AR R II/IERIGRAR II/IIERIREAR
27| FGF21,GLP-1 RBEYEES AEERSIEAERR AT IEEIZS IEE(ZS
e GLP-1R,GCGR Sanofi IEERBIERERTERT THAlE AR
4 OXMGLP-IRGCGR  |Hanmi PharmaceuticalsiMerck & Co.Johnson) ey gegspegrst 8AER 8AIER
e 1R;GIP;qI(EJI;:F;:qlc;>E;I£éGR;GIPR Hanmi Pharmaceuticals JEERSMERERR TS IS
£ GLP-1R,GCGR Altimmune IRERBIERERIERT X 7S
e GLP-1R,GCGR AstraZeneca IEERS AR MR 1/IERIEER

FH KR BB, Bifari etal. {Multiple target TR =2 ipoino.cn cohol ic steatohepatitis (NASH)) , f&IR#FE)
o BEERETIR Www.ipoip
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Topsperity Sec

3.4 GLP-13%54) : I s kMASHEMNTE |, IGFRIKESE S ?Fﬁsn‘t#

B EHERE-SEEERIE20235F6 B A3&MGastroenterologv& Hepatology F X FEISEEERNGTT NASHIYIERIGRERER | 2.4 moFIEBRAIES—IX
FIERERL | FEEEABUNASHIIE R FRELEW |, BEIATAILE DIER SIS EFIF RGN NEREY | 87T 485 BIESEIE+F2357
(49%) BEMBIEMERLD TI0NHES , BESTLRIFIE(13%).

® Efinopegdutide : 2023568 , BIPIR (MSD ) ERUMAFIRFARINS (EASL ) & AR MERFER-1 ( GLP-1 ) /FEE MRS AN E S
Flefinopegdutide , ;RTTIREREMEASAEMERTRS ( NAFLD ) E’JIIaHHIImf“ ﬂ‘ﬂﬁ\ ERER, efanpegdutlde S5GLP-1EEIFIEMXIER ( BISS8ERK ) 18
tt , BEMEEERAEASRKYE. Efinopegdutide?HFE7

B RE=EERE5YIRetatrutide ( GIP/GLP-1/GCG ) : TE98fINAFLDIFBMARERE . 5LF ?Uffﬁtt FﬁﬁﬁﬂsﬂgRetatrutlde, TR EEARIET
BEBEBR RV R | NASHAEXRAVAEMIRESYD ( K-18F0Pro-C3 ) tBEAEXE. 728 mgfl12 moRYiafrFIET , BEFIEXIFFHIRRIEE > 80% ; £8 mgfl
12 moAYRFFIET , SEIUEEEER>70%0EE GELBIT80% ; 7£8 mg%l]lZ molSiaITRIET |, 48RRT>85%RB S TINS5k,

u Eﬂ'{iﬁﬂt(tlrzepatlde) 1 2024528 |, ALRABEFIZTEVIRFER , EEGLP-12:25tirzepatide EACBITHEEFERSAERAERH AT ( MASH ) BY2HA

IBPARIRIGFIRIGFIRGER, EZ RS Rtirzepatidejayy E’J,%%EF' 73.9%AFIHISMERE S | HEZIAT 1FRMASHIEINERRH B4R BT
E‘L’voefmopegdut|de;.€.‘ﬁNASH_n§ : Retatrutidej@fFNASHZEER B : SYNERGY-NASH&ERR , MASHIERIEE
A Difference in LS means (90% CI) B Proportion of Participants Achieving Liver Fat Content <5%? ﬁg&"h%1‘htb1§u

Efinopegdutide vs. Semaglutide
30.4 (221, 38.7); p<0.001 100 100 s e 93 63.1

o 86 89

80 o] 51.8

s

52
404 .

27 29
20 X
12.6

0 0 0

T T
Efinopegdutide  Semaglutide = 30% >50% >70% Week 24 Week 48 -
TZP Smg TZP 10mg ZP 15mg )

Percentage
@
3
1

Relative reduction from baseline in LFC at Week 24 Liver Fat Content <5%
M Efinopegdutide W Semaglutide = PBO 1 mg RETA 4 mg RETA 8 mg RETA [l 12 mg RETA

FHAR: B Aad, BRREREANT, FEHE szaairigs EOEQ wwwipoipocn 28
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3.5 PPAREENF : ZEFREGLTF=H

, IRIFRTEERSSERHLY

2 FRAE 35

Topsperity Sec

B SRICYIEBAIREMRGERS ( PPARs ) B—XHEFEIERILIEREF , @HEPPARa. PPARB/SFIPPARy 37h3E!, PPARS{EARER( LS. &

BESTIRENEEATRF , ERANASHETHEEER. PPARCEFIEFERIE |

BTEERERRYEESESHIAM | EILLPPARCHIEMIFERS

S ER S RO ESE |, INEAFIEAYREREAYTRR, PPARB/SFIPPARYE 5EIRMIEAITHREIEE , BiEETEERMAMI ({8% ) FEFEM2
(TR ) KRB , MTREERTARRAE. PPARSEGIFIEIRARIXIEFANEERARNEI , B2AENAFLD/NASHESATT P AIEEE(FR. BRILEKIE
EFEAITNASHIGFIRXISAIPPAREENRIEL124 , HchE8F5$L ( saroglitazar magnesium ) 202043 BIEENERIL , 2HR FSE—53RiLAE

FrAERFIE(LIENASHAYZSH,
7= : PPARBEIRIATTNASHESER (IEFRLAL )
AT Hmn! £ iz #=I% 2ERMER HhERER
[ ¢) PPARYy;PPARa Zydus Lifesciences EEREIERERARMERT S b £ ( EDEESANL )
# PPARS;PPAR Ipsen;Genfit;Terns Pharmaceuticals BB EBERRERTS IHEAIGRR
w5 PPARy Eli Lilly;Takeda Pharmaceuticals IEE RS AT UEE]ZS
1z PPARy;PPARS;PPAR IFAKES Inventiva BB RS AT IHAIIERR IHAIIERR
e PPAR : : Kowa : EBEEMEREAR TR IEGZS
w5 PPARGCEPA Amarin;Mochida Pharmaceu{;;g%\lzeﬁopharm(Insys Therapeutics); ST RS T TERIS R
L&5] PPARy GSK AEEREIMEREIT AT NEAIEAR
Wz PPARy;PPARS;PPAR D EEAEIERE AR AT IHEAIImAR GRS
Johnson & Johnson;Kaken Pharmaceutical;,CymaBay A IS e TSI .
Wz PPARS Therapeutics ARSI MERT S IS
e PPARy DeuteRx;Poxel EEAEMEREA AT IEAIRER
s PPAR REEL HE’EFTEHEHE MERFR IHAIIEAR IHAIEER
W SGLT2;PP QWD SEMEBSAEMERT S IHAIlmAR [z
FAERR: EHES, (BRARR#EE) 202 B RBETIHRE www.ipoipo.cn 29
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3.5 PPARBENH : FREFUFLEDEIAHLISTTNASH

m Saroglitazar magnesiumEMZydus Lifesciencesffi’f—HFiEAE FICESIBIREMIELEZ(S ( PPAR) #E . ERBAEBETPPARCT]
PPARy;EERIINEE. ZEITF20135F BTEENEIRIL LT | (At T2 AR 2B IR B & IR IRF MAE R EFIS EIH=AsIE. 2020518 ,
IZZIRIE 7 I8 2B IR EERIIE. 202053 BREDEAE R B ER AT IFFFECMAEEBIERSIAERTR (NASH ) |, BiHR FE—F3ki
AT AR ENASHRYZ5H,

B 2 SEEEH TR —IR2BR GRS RS SRS | ZR B HEVIDENCES IV, 2E—IpEN , WE , SLERINBEANTHR , HE1068EE55,
IR RIR , SREFIEMELY | saroglitazar magnesium{EBRERIALTKETIET 44.39%, Itt5h , @IMRI-PDFFEEFHEENFTIESI S EtiXE)
THEITEFREN FNREREE.

v gl EITEN

: S EZRIEN

A Alanine Aminotransferase

B Aspartate Aminotransferase

=] - =3 I—A\ ]
: F16RAHEIEI S ERITSLL _ .
i 0o :3" 104
70 3 ' i 3 o
§ -204 7 i T N § W
£ Y e ol = '
- % -304 1 g = Yt
60 5 — § == 4
5 404 "‘*»% — { g = -
50 50 -30
.2, 8L WK4  WKB  WK12  WK16 L WK4  WK8  WK12  WK16
2 40+ ~ Sarogita: Sarogiitazar 2 mg +— Saroglitazar 1 mg Sarogiitazar 2 mg
ﬁ —— Saroglita: ——— Placebo ——+—— Sarogiitazar 4 mg —e— Placebo
w304
o C Alkaline Phosphatase D Gamma Glutamyl Transferase
20 104 204
7 3 ol 5 104
s S o
104 @ 10 8 o
E ¥ —+ : =1 T
I £ b T |8 ) d
i £ I
0= ‘ " " § = R L
= 10% Reduction = 20% Reduction 2 30% Reduction 5 30 Knr\f**{*‘*{ 5 =il \% I}({{{
404 504
|| Placeb_c | Samgl?tazar 1mg L WK4  WKS  WKT2  WK16 L WK4  WKS  WKT2  WK16
Saroglitazar 2 mg [l Saroglitazar 4 mg — Sarogitazar 1 mg s «— Sarogitazar 1 Sacoglitazar 2 mg
Saroglitazar 4 mg —s— Placebo —— Sarogiilazar 4 mg —e— Placebo

%59 B i A5, Gawrieh (Sarogl itaz- Egﬁﬁﬁ-ﬂjﬁg WWW.ipoipo.cn -Ie

-Blind Phase 2 Trial) , f&3FiE RAAZOHT
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: IR =RInERFRER

o gl EINESH
3.5 Inventiva : PPARZSYIIR{SFDASRI T EIAE o ene2

m Lanifibranor@—FOR/\DFiZPPAREENT , ©ITPPARCFIPPARSFAISEATEGE , FrEALEIEGEPPARY |, BSR4, FIKIERR |,
AN MEFNCHZ{L, Inventivailjglanifibranon&fE B &z PPARGE I B F LM EIR AR IS F G FRETIA P MR EAY B F M S AT,
20205108 , lanifibranor3%18 7 EE FDARFRISEEMETIRIAE . A FiafTNASH/MASH,

B 2024438 , InventivaNBEEF , NP FiZPPAREENFlanifibranorBxFASGLT 21IFIEHEFH% ( empagliflozin ) ja7r R EITHEEREREE X MRS A ERT
K (MASH ) /AEEEMERERR AT ( NASH ) FHEHIAMER2EUEERRS ( 72D ) BER2EIESISIERISLEGENDENE T RIFIPHISIFER | iE5T
EBTHRES,

m 2022898218 , Inventiva FIIEAKBEFABFEENHIZDETT T —DIFIFISEIMY , IEXFPEXIERFF LFIELL Inventiva FEBEZY)
Lanifibranor , BFATIEEMREMERERAERTS ( NASH ) FIEERVEMCEHERR. RIBMY | IEXKIEE M Inventivasz{31200535ThITTIK , A
RIAFFLGREER , BHIRTHAES(F50053TT. Inventivag Al BE3KEEIA2. 9235 TR, MmEFIR L BRI A D RIEER

: SB2ARIRIRTRRRREEE. STEFFEITEMLAR FHRIBRIAERA
THSNER

L= B/ HRmE B @ Full Analysis Set
SRR T 0 2k PIEE s 2021-04-19 Mean Change from Baseline to Week 24 Placebo Lani 800mg et 8()10(;':9"5'"”“
ST E(US,CN) - MRI-PDFF (%) ) T e12) 38 (n=9)
rie s T1 (ms)° 15 (n=4) -82 (n=12) -85 (n=9)

FFETES 23z T 2021-04-19 -

TRt © TRt ALT (%)? 25 (n=9) -36.4 (n=12) -51.3"* (n=10)
ESETEE 0 28 TEElERE 2015-07-21 AST (%)* 17.1 (n=9) 247" (n=12) -34.6** (n=10)

2 LS Mean relative change from baseline to week 24, from an Analysis of Covariance model (ANCOVA) or Mixed Model Repeated Measure

B ] 0 2 IEAIER 2018-03-08 (MMRM)

- BYRIEART, ‘%"*Izﬂ’%"zﬁ- E%ﬁﬁﬁ'ﬂkﬁ% www.ipoipo.cn -

LS Mean absolute change from baseline to week 24, from an ANCOVA
*ps0.05, ""p<0.01, *"p<0.001, versus placebo (ANCOVA or MMRM)

ALT: Alanine Aminotransferase, AST: Aspartate Aminotransferase, cT1: Corrected T1, LS=Least Square, MRI-PDFF: Magnetic resonance

imaging-derived proton density fat fraction.
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| 41 ENAsHERBNRSER

% : PEINASHIEIRESMIRFER (#E2024.02, IgFRLAL)

BREH 0 Be |_]_ HENE thEBHER BHERER L5 LT ] & FREIRES
ZSl;IIGOI PDE n ANEEO AR IIIE@H FIEREK GLP-1R =) Novo. Nordisk : IHBIRER
z AT CCR2;CCR5 w5 Therapeutics(Abei'e);Takeda INEE]Z
LR idigeis uss Y TAlEPR cenicriviroc Pharmaceuticals 3
HTD1801 bile acid es] BX% IRl AR GLP-LGLP-| oy Eli Lill TEAIGER
- — SRS 1R Y
b8 i%Et FAS NE?‘S Sagimet BIOS;ITFeS;E')Z?‘LﬁEUZ'ﬁ—II,HE“EEF Aramchol SCD1 w75 Galmed Pharmaceuticals THAIlE AR
2:212& :ﬁ;zé 2;_.5 Eﬁ?&ﬁi?;;g@ﬁ iigqlﬁ; ] amylin wzs Novo Nordisk TERIfER
- 2 FrxLFlZ Iifa.
HEC88473 FGF21;GLP-1 E2 RPEES ERI: PF - FXR (e Phenex Pharmaceuticals;Gilead Sciences THAIRAR
HEC96719 FXR 1z %BEJ‘G@ NEAIGER | GLP- . N
HSK31679 THR-B k2% EER IERIGAR - %] Boehringer Ingelheim;Zealand Pharma HAIGER
VSA006  17B-HSD13 7 LT IR | ol | TROCGR
BGT-002 ACL Lé5] BEEREZR I/IIHHIIEEE PNPLA3 &%) Ionis Pharmaceuticals;AstraZeneca IIEAIGER
GH509 not available %] SEETEYD I/IHAIIE AR AZD2693
RBZEEEEMK  GLP-1R Y7 BRI i il . : .
HPG1860 EXR (7 EOIED TERIGER e FGFR1;KLB £ NGM Biopharmaceuticals;Merck & Co. [EAIIREAR
TQA3526  FXR:bile acid Y2 IEXKHE THRIIRAR NN9499 FGF21 =) Novo Nordisk AR
ENNO0403 not available Y 2% Rl IHBIIfRER clesacostat ACC 175 Pfizer TEAIRRR
GST-HG151 ASK1 5] HIARE ] S THRIGAR . ;
BT rem— OXM;GLP- H Ph Is;Merck & Co.;Joh
K)rlzl.,oigSG;B THR{E;:%GPR ﬁﬁ"ﬁ 1—“5;@*35 ig”ﬁﬁ efinozegduti 1R:GCGR =) anmi armacetgljca) Ifns :':c o.Johnson|  pugun
= (2 SHlm e
SYHA1805 FXR 1Kz AGER 1EAIGER ervogastat DGAT2 s Pfizer THAIlE AR
TQA3563 caspase %% IEAKES IHAIIRmPR . |ACC2ACC e Gilead Sciences;Nimbus Therapeutics TEAIGER
% A
XZP-5610 FXR s MEZ)] IHBIRAR SGLT2;SGLT . Novarti —
ZSP0678 PPAR 15 REEL THAIRER licogliflozin 1 = ovartis i

TR BEHET, 1BIFIERF LA EzaETRS Badl0Ed www.ipoipo.cn 33
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4.2 FRESEYIHIES : AFRE5HR

ENIEE | 315

N T

o gl TEIRIEH

Topsperity Securities

B PESEYHIE (IEXKE ) BE STERIUERRRIRARMMERNASHIS 254 |, HalEInventivalUfiIE=i (IIHY ) , RIREZAIAPO2S5 (1IH] )

INERDMREIEHTm . NASHaTTEYhE NIGFREEIAEI44. RPPAR , FGF-21FS ML,

F&E : FEEYHBENASHIREETRLE

BREHM SN EENE BRI BB SO0 sERE
ey | FOPELECRAS | IEARIBAR EBBIRM i g
s |PRETIIONe Ex PRI ik | i
185 |caspaseillil | EAKIE a0 IgtEs | 8AIER
125 |caspaseiilsl| TEARI [PEIELED ket | e

KRR EHES, TEAMIBERA, 4’,%%13111- gg;@,gﬁ%g WWW.ipoipo.cn -

pan-PPAR
RTIRE ]
BEBEER v
BERRZETE v
IRFESNE v
i34 v
POC v
BHma Lanifibranor
Nk Pan-PPAREZNT
IERR ER 388
S/ Eﬁiﬁgégiﬁmﬁmc

FXR

x4 X X X

©

IEAX XS

CHIATAI TIANQING

THR-B

SN S A x

_inventiva

FGF-21
At

LRGN

TQA2225
FGRIKIRAER
2HA
HEFIC

GLP-1

N NN

TQA2226

FGF21/GLP-1
WINEEER

15
SRHERR
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o gl TEIRIEH

4.2 REAEYIHIZ : Lanifibranoril iR , BIRE=HIAA

B HRSEE RO THY , BEEESMSSARRSEYEESA (PPAR) & . i e NASHS =2,
TR, EVRRIE ST 4. FIAEEEE. ENATIVE IbEBFs+ , ﬁh‘éilﬁlé‘rFl-
F3 MASHEEIARI T £ T HCAT LS , SIEMASHMEEFEIFEL, et br————
YT EMASHASELY, | IZHAREREAET (FEEZESSE) L. FDA Eﬁ e ot | smo b b
FHRZERTF MASH RISEREF EAMER RS EEEE. -
m 2023F30 | HELERTEERG RN ESESERETPY (CDE ) #XIERA%

STATUS Phase Il Phase lll Phase Ill Phase Il Phase lll

ROUTE OF

PIFHESE 7R | HRSERCOEANSIIBATRMER, Be, weeE O 0 TR T T

ELBFRIEIGRAR , BFAFF2/F3 MASHES, AFA&ESInventivaBF =

202463 A7 HER RSB LEIIGFRISHERFZRENE | FRHEF2024 v v v v

ERFESINEANE, RRZEEHEE—MENEFIIIMMASHOREY, R A v v
FIBROSIS N v N v ®

: HIRB AT NASHER S I FREIR U ——

Reduction of 2 points of SAF Activity Score and Fibrosis improvement w/o worsening of NASH

no worsening of fibrosis
Y oo | |
a9% 5% ‘noaey [IETY
41% 43% 2023.07 2024H1 2025H2 2026H1
BTD by NMPA Ph3 enrollment | Data readout NDA submission
27% completed in China
21% 0.061 004 53 0.011 CER
. g = " 2 - Ph3 initiation
China Ph3: 100+ patients, 60 centers, F2-F3 fibrosis stage

Placebo Lanifibranor 800mg Lanifibranor 1200
FHRR: PEAELF G ER, Inventiva’® W, £

E?ﬁﬁﬁ'ﬂiﬁ‘”‘ #WQ? www.ipoipo.cn 35
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EIRIEF
Topsperity Securities

4.2 TEAKES : ASETUBRNIGE , SRESSERER €

FAXE 2 ZEESHELEERAT

CHIATAI TIANQING %o rct AMPSOURCE BIOPHARMA SHANGHAI INC,

m TQA2225 ( AP025)B—mME NI HEAAEIREF21 ( FGF21) BISER. SHARSIERZSAL , TQA2225RATHAX
RHINRFGR2UERFEMNR A | B THREFENRERYE , BEARFNREM. 5, TQA2225FIRFERNERFFakA | 1EIRE
TAFGR21EMZERM | EKTFGR2IFARF R | RREKE—FEN IR ERE A RN FGF21RSER.

B EFRARET . FGF2UESHSALIEHEMASHABEIRNTSIHE | BRIP4, RIS, SEMEEEIFE. T
Akero ATt T A RREIFEAR S ERRARF @EfruxiferminBSIbHAIGREHE | 3X18 7 HRIRFAIF AL EEE. FGF21R
GEENETTHECRIRENRE | BEIMAIMASHG T RIRSERIEZH.

B 2022548 , FEEVIHIZIE MO FARIEAXRBAVERERITRERAERATNLRESR ( Lig ) BRATERSAPO25H]
APO267/ BIFTAEMIZSTEIRERSIERSARATE ( NASH ) FIIEHEERTS ( T2DM ) iy SRtk =P E XANER S M B pIFF AN AL A =AY
JRERiFA], BAE, TQA2225IEEFEFRIMIGARINIE , BFi5/rMASH,

FA KR ERRBAKS, BIIEA LA - sz amiiRes [ETLOEG wwwipoipo.cn - 36
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| 3EALHE | BESEAES  RESMEaTE 9T

m FALHIES « HIRARIT 20195 | RFALHABRLBNEHEFAT , BUITNASHEF AR AR, HRE=MARELR ( FASN,
THRBFIFXR ) AIIGARRN ERIRIZEZ54D

: LSRR ES

Pre-

it P (%) R BRE  OWEEES O IND B @
mammm ccxgreesn oo sezeesss o N

ASCHD. (RBAHT) s wmmmmmers cvee [
BRI
IRRRES  ASCH (RENAT) wep smmmmmere e |
EgE

ASCA3FEER 88 ;s "

N emnn | swveer  meepsemss  xesx [
[

TR KALR A E R, EITERT AT EEaBTIES ;:H@? WWW.ipoipo.cn 37
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o gl TEIRIEH

I 4.3 ASCA0(FASN): IIbHAEN/SIRIRTR& LR

[ ASC40 ( Denifanstat , TVB-2640 ) 2 #LEIZ5F1Sagimet 2B SIERAZRIFASN #DEIF, FESRFERSALES ( Fatty Acid Synthase, FASN ) @EES
RARRS—FPCEES, TRMELERIFIIER | LMEEMIEIERIIES lﬁﬁﬁE‘EU —£ o R, HFFASNEHRIKSEMSENEREERFIEE. HPIE
,E**TEHEBEHHDHE@**TEHEHEHJ?A_JL)\FEHCIEQtHHEPG%DHJFF ERR. 1ZBESENASHEEFFHEF=4EZRAVEERD | FERUEALENFISETH.

B ASC40 j&fF NASHEE 2bHBIGFRIALE ( FASCINATE-2 , NCT04906421 ) R BRZMAFIAEI TWNEFTEL M. DenifanstatHEENASHEIR B4
FEEATWENAS T 25 89EH1836% , MEREZHFIA13% , EERITFRENX ( P=0.002); DenifanstatHEBEZ A RIAENEEASTHENAS T
225B9LE B 52% |, LREFIZE/920% ( P=0.0001) . WAMBIAR) T SAEFIAF LN EMRCYIMALT, ASTUARFFHRASA 2 EPDFFESE S NREL A,
SagimetF®RIGE2024F TEFE F/ T DenifanstatiGf T (HAFHCAINASHEE IR FRIRIE.

+ FASNEEEs Rt % : ASCAOUbHEFASCINATE- 2f5Ris R

i i) E
De novo lipogenesis @ bzl SR PE
Acetyl-CoA ( ) 5027 (n=81) | (n=45)| HikzeRA
- FEES
ACC
Palmitate Lipid building block NASHHE BETHHE T EINASEHE2 295 36% 13% 0.002
¢' | l 1 NASHHE 2 29 EETHEE TR, 52% 20% 0.0001
Malonyl-CoA l i
J Hepn(acyle Immune cell ngllale cell Hfthee
TVB-2640 === F*{ R " i TR 2 1 BNASHTEY 1% 18% 0.005
" — NASHEGEE S HEVTTEL 38% 16% 0.002
N —— .)
Palmitate & E > ‘—'.:\ N T EaErEA TR (qFibrosis) -0.3 0.1 0.002
V Steatosis Inflammation Hbrosls ALT?;%%{LEQE?J\'ZB -30.5% 0.03
-17.2%
Lipid synthes; .
cids FASN In NASH MRI-PDFF g 65% 21% <0.0001

1. Drives steatosis N 0
2. Activates pro-inflammatory cells FibroScan AST (FAST)iF4 -0.3 0.1 <0.0001
3. Activates stellate cells = il -19.1 9.1

KRR FAHBER, BRAKG. ESZFRAKRT. # E%ﬁﬁfﬂﬂﬁ% www.ipoipo.cn 38
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BRI SREN SR EArh L R =7

H  ASC41 ( THRB#E=EDR ) : IHAImARIREE ( ClinicalTrials.gov: NCT05462353 ) IEFEHFEFE , FUTAABL180ZEMEFEQIUESLAINASHEE |, LAL:1:1
AIELBIRERN D ECHENPITNASCAL BT BAS ( 22REdEsR , —H—IR ) Fi— P LBIFIRRIG | (e S2@FiEn4RE. FuRAVEh oI EA2RNERE
SeRX NERL2ERIASCAL RN BHiar B T, S2EMNIHInARIIER R , B 12FASCALAR (4mgEH ) A AEIIESERIARERS LRSI AT
(NASH)EE |, FHARRERSLLE TR 68.2% , FE12[iaT7 5 | BiX93.3%MBEFFIEAERENT M ED30% , RLREFIEREE | (RBEIEEREERE
(LDL-C), 2 REERE(TC)FHM=FE(TG)RELAFIIPE(EIBIEIE27.7%, 23.4%F146.5%, EZASCALRFBTHBEALTIIASTHNEZHRERER
HERMHIRREX , XSEMTHREHHFIEREXE]. ASCALAFIBRHHBAIZ S MM,

4.3 ASC41(THR):52F 11!

: ASC41 —HBIIGFREEG &I 3 : EMRI-PDFFT{&RYSE 12 FTARAERG 2 SPEE
ASC41: 52-week Phase Il Study in Biopsy-confirmed NASH patients*
2mg ASC41, QD BEFHERISRT | 159 17.8% 189%
Biopsy confirmed n=60 98 ’ ) ’
NASH F1/F2/F3 %mg ASCA1, QD P —: -55.0% 68.2%
(F1< 15%) e e elayeiayarss -13.1% (p = 0.000133tt 0T Sty
patients n=60 AOERI AL TIIE R (p < 0.00013FtLZRLH1)
Placebo, QD P —n
n=60 SRR R -5.89 -48.89 -70.19
e 5.8% 48.8% 70.1%
v v A J v
Mgili\é%); Flnterirfi%?,sis-- ;\::ssy e Hﬁﬁﬂﬁﬂﬁgioﬁgg& o B 92.3% 93.3%
- L MRI-PDFF ﬁﬁﬂﬁgtzéﬁ(ﬁ/oﬂ"]u 21.4% (p —;%;gﬁiﬁtt (p < 0.00013dtLZeREH)

FHAR: SALHBE R, BIE R - sz amiiRes [ETLOEG wwwipoipo.cn - 39
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| <4 : THRERENEA R W e

= BENMBEAARTHR-BEENFIHSK31679 F, H—MEnEMERIRIRAERPRA (THR-B) Fanf , B SRRIRARPRAES |, FMiERETES
RURSELER | ERIFMASFIATAERSAARER. ImARIART T IEEEIEIEInIERT.. BREFNFAREMDENE  HAREMDEANE 13K, zm
M AT AARAMESERRRIAE" EAET 2022 F 1 BERIFHANIRK , EEERI2023F68 s | BRIEMHTIZIENERN I AInARLE.

= RIEIRARIRET , BN ALSOA | REARFIE HSK31679RiafrIEERSIEISInEATR ( NASH ) IBEENZ e, InRMLERE2023F1188
KRR, FHE2024F1 B e afIzinE N,

: HSK31679 —HpllGFRsca8igit % : HSK31679G5kF LB R

HAIRE & Ri& B TEMER (25 ) =k LIRS
1 KB 551 - . .
ShYGEREHSK31679K  HIE:80mg FIEEARLE DGR 2023/3/17  Active

=EuED] EYBAEHSK31679  FIAFEOMR , BX—F (80mg4) S s B BT -
Tablets EEZH- ( lGOngH ) , ’-@:E—})’(o 1t1§1$E9€HHHE EEH:F;% H,HH“E};E 2023/4/3 Act|Ve
BRETRNA FEZARTFE:52/8
1 FIRY: 5551 BB RERGIERT A Active

. , . AN AR 2023/11/9

%S\%JE}EH%.HSK?,MEQ TH80mg

L] FEAEHSK31679  FEREOMR , SK—K (80mgH )
placebo H2h (REFIE)  SB—R.

AR NA li
FHAR: EHRS, BIERGT LA sz amiiRes [ETLOEG wwwipoipo.cn 40
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SR

I PRTR A2 KRS
> RIS R IEARIIIEAR R /0T SR FRERMAAMAILLfIRS |, THAR T ERVEEES |, LIRS REH
MR =G |, AR SEURREIEA IR AR

RRERTANE
> HECIHEHAERIENSRTE | AR STESHREl B
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