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B BRAKGERAFZOATLBESL, BRI ELAY. LRGERAKEA L
HRE A9 GLP-1/GIP sz Akt sh 7], FEAELR T H e 5 8 EA-GRGMH Y, 1
BERT T E . BE2025 510 A, HRAKEEDREHFELTZ LT
A 67%, A HE LA 63%, HiREiE N E Zepbound £ 2025 45 4E B1i03%
175% % 13512 £ 0. HAVIAA, RGBT ATHZ ZRGHEEKY, &
A HA BERR2-3FAFLE SR, FABLCEBFLES LREHH,

B EREEZTASMETHELER, BLIARERER. LA THER LRI L
APsHeg MR S, AERA 1Ll ESE Y, FLREENERLNELZR
EAEZT T Ko #ﬁ‘f%deedmare Part D & 744 & &1 A e F gk 7 3 [0 KM B
ReF R IF PR E R ES YT, BE S X EAREAMSR, HLZERALM LT
KIEW T ZREBER. FIBE, MEHHLRMEH RE TR, TG T &4 8
T hite, CRATERANGER. RAIVAH, IATTHOBEERARA LR
TGS E R REEIRF .

B K& 2R, BB XEEIMBRER. 2RREGHALTHEN
KK, i%%ﬁﬁ?ﬁwkﬁ@ — KM, LR EHS THERA A I
B ARF GeEss A H A GLP-14eitix & it GLP-1 a0 AlIGIP #4734
m»_%#zﬁ’rﬁw}\ ; =R R, aF GLP-1 %317/ (4eilsk Orforglipron % 1
i 4 4 Aleniglipron) A ZATa0 %~ AL H#LER, IR AW E X T B, Z 2Bk,
AR = fe 50 77 Retatrutide AKX &, B A7 A HFREARHATF R, w2BIK
¥ pL, Wave Life Sciences % Arrowhead # /) 48 25 4) E3E & Bl A B
K, ERE R AT YRR KT, SR RAT SRR S

B GigERUER, TERXEEXRHNESTF. RNENXELERE £ FMLHH
SFEL: 1) %3, L AL GLP-1 (MET-097i) R A% #%ic4s (MET-
233i) , AR ETBRKAELH&L; 2) Mt d, Lok o F GLP-1 2Kigsh
FE—BBEFEILBERTREEZRGTABES; 3) Lk, LeRENEANZ
& &89 GIP/GLP-1/GCG = #e &% 3h 7] Retatrutide A 2 # = 575 A X 4; 4)
Wave Life Sciences, #/z 3 INHBE siRNA 254 WVE-007 /& 3% WU RS B 4+ 557
® e AAar+; 5) Arrowhead, i siRNA 2544 ARO-INHBE 3% 7 2 /R /8 Ak B 3L
HF s R A AE. ARO-ALKY F 2 5 A & AN ARES I 4m B0 B I B 55 % o

(852) 3657 6288
andywang@cmbi.com.hk

A

0, 0,
sasw mesn TR0 TR DR IO IRR R R
ik LLY US 946,094 29.0 23.7 18.1 11.9 79.2 60.9
it fE NVO US 172,885 1.9 11.9 4.9 4.4 449 39.1
FE 7 PFE US 154,439 9.2 9.6 1.6 1.6 18.0 16.7
i AMGN US 202,382 16.8 16.2 16.2 13.7 108.2 93.4
A A& 4 GPCR US 4,124 N/A N/A 5.2 7.7 -25.6 -39.2
Wave Life Science WVE US 2,589 N/A N/A 8.0 29.9 -56.0 -183.5
Arrowhead ARWR US 8,290 N/A N/A 15.4 11.5 -26.0 -68.4
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BEFTHFATRFEBEALLZERERIN: FILTHMEAE

VEAH R R B AT KT E B, AR £ R EAR A 5 AL & I Fa b LA
HRZTHKE

2020 4, ARBIBREHHG T IHAEL K 3012 ET. 3] 2025 £, FLkFeitFeit & 69 5,
T YA E ORI E 250 B £ L. KT B AT 69 A K L RZ IR SR AR R AG 613 F 4R, T
T L AR AR K — BT ] A AR AR L X 3E K. IQVIA 454, & 2024 4 £ 2034 44719,
AR E B W T G R 13%-15% 69 Z 653K F (CAGR) K, &MLt
ik %) 25 1,300 12 £ 7o

ERBEZDTHRE, BIAREHALTE filez bo M TR FAUHAL S —FF

AFEFTXEAA, MAREREFRESEEWM T ZRTH IR LR T LER.
R EFNCHE RGN R 2 WA SRR Sl B IR SA . LR ERFRG+ (OSA) & S AR A
TERER SN i

RIE B Fe IR TN, AIRICHEBAR K FFRIEGAF R Z R K, MR E W 5E LM
FAKe BB E T AR BERET ILA, Y 1%BHAFEEL T MR EH WG S
o REMIF RN ABLIEF R K, 2KRAH 2.5 0K 2 ik 5 AF40 £ f5 Iy BT X
(MASH) #%, &t 5ok %% (CVD) &%, AT 8LEM % (CKD) &
Fo BMEHW I LI EEANIR NG REH, EL T IEZ LT R

10 2RNEM B X LZEEE EARE X

Focus will remain on core therapy areas and prioritizing unmet Significant unmet need remains
needs, including comorbidities prrT.
9 >550 million ~7%
TLLUSTRATIVE . People living with Diabetes prescriptions
ALLUSTRATIVE Obesity TiDor 72D are for a GLP-1
& Overweight p—
>900 million ~1%
People living with People with obesity treated
obesity with branded AOMs
CKD
as comorbidity 250 million >500 million >800 million
People living with People living with People living with
MASH cvp CKD

Diabetes Transformation includes sharpening existing strategy
) MASH + Intensified R&D in core therapy areas including obesity, diabetes
as comorbidity and related comorbidities
CcvD + Optimized commercial execution activities to address and lead in
as comorbidity evolving marketplace

*+ Focused R&D and commercial efforts in Rare Disease

FHRIR: EAiEis. BARBERFRKTH
AUk IE 2 55 3K eg“HE B

ity , #Aeigik (NVOUS, k3p4) Fdlk (LLY US, RIFHR) 89 M K&K, %%
TERRMBEDHREET. SR EZYEREEIN T - FTHEEEFH R EL. F
RAEA BATHIIE L, B TIL-FEA B AR £ F 9 " HE KA kﬁ%m%ﬁ%‘ﬁ%’l
WIS RBAEG MeyedT & L, £ AERUET B0 o RikR It

2026 # 2 A, f& CagriSema 88, %R ARk 69k 2tk 3 4§ REDEFINE 4 At % %, #%fait ik
FTREZHT—RAFH A CagriSema (KM k RMY L 3 £4&-GKRG 7)) Rk 3|
kb, N84 G, 4o RpTH BHAEH L7, CagriSema 4-F39mE 23.0%, %
RIARKL T3 B E 25.5% ., 3% Treatment-Regimen Estimand 4+ = 42, CagriSema 41
¥R E 20.2%, HRAKEFH BT 23.6%, X —% Z3tig otk ey AR T 474,
JLE T AUk 89 B R A IR A9 AR S .
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B AT GLP-1 X1 & GLP-1/GIP £ &5 A E 4 T 5% 5 b b8 £ $uti. LR S HR G K
(Tirzepatide) 2 4 sk & A3k 49 GIP/IGLP-1 & 4kgt ah il . 40 bb T gt ik 8 45
fk (Semaglutide) #—GLP-1 kgt sh A, #RAKAESRIERXEFRIALE T ZR2EH
REBWE. o ARKF DRI A T LS RBEFEEGHIE, B E 2025510 A, #
RBKAEER SR BIEHGHELFT T E T EHE67%, &hHTE ke %iE3 63%. &
MKy, HRBKB AT EAL T ILFEA R AR 4 - F 0 E 8K, LHE Rk
H B AR R 2-3 ok AR

B2 (E&RBREHTHRET REASFRAKDRE KLY

Branded AOM NBRx in the US' Branded AOM TRx in the US* Branded AOM class grew ~130%2
Weekly NBRx Weekly TRx
scripts (‘000s) scripts ('000s)
120 800 5 Commercial execution and access
700 + Cash channel expanded from 4% to ~10%
100 of TRx since January 2025
600 + Expanded retail and telehealth
80 500 474 partnerships
+ Wegovy® MASH launched during third
60 400 quarter
300 271 «+ Continued investments in patient access
40
200
20
100
0
Oct Oct
2023 2025 2023 2025
— Saxenda® = Wegovy® = tirzepatide - Branded AOM market

FALRIR: #Aigid. BABETRT Y

M AR ARE, HRAKZNEEEL XK. Mounjaro (45 k&) A 2022 4 E
AR, AR =St 4R SR £ 2025 32 230 1L £ L, Flpkiikik ) 99% . w
Zepbound (M EiE R 4E) /£ 2024 55 /7 AR F 09452 L 50 1L £ 4, 2025 i34
175% % 13510 % L. M 4+t 2025 S5 A ALk TR 7 A i 365 12 £ L9 A

B 3: £AGLP1 £ %S5 E4845 ({L£7)

HYiE AL 2022 & 2023 % 2025 %
FA B3Ry PN

(R AD) 25 ERE AT ey e R

Tirzepatide ) N L -

(B AR 581K Mounjaro E 45 (2 & 45 &k 57) Eli Lilly 4.8 51.6 115.4 229.7

Tirzepatide . e -

(R IK) Zepbound jz 445 (R EF #L) Eli Lilly 0.0 1.8 49.3 135.4

Dulagluti

(;?;Ef Trulicity 24471 (2 245 &sm)  EliLilly 744 713 525 428
IZ_AENE

Semaglutide s ) as Novo

(5 %46 5 1K) Ozempic z 47 (2 ¥ JRgm) Nordisk 84.0 139.0 174.7 181.5

Semaglutide et e e Novo

(5] %7}%%_)]1‘) Wegovy EH A (,)éj(‘ﬁrg-}gz) Nordisk 9.0 45.0 84.5 113.0

Semaglutide ) s oy NOVO

(3 £ ipap) RYDOISUS THUTA (2 BAERA) Norgisk 160 27.0 33.8 315

Liraglutide ) sl s o Novo

(F1254 1K) Victoza 2447 (2 B 45 Fok) Nordisk 19.4 13.6 8.6 4.7

Liraglutide Lt e e Novo

(Pl K) Saxenda 47 (R ZE ) Nordisk 16.8 16.2 10.9 51

KA RB: EAEik. ALk, BLABFEIRRTH

E AELRBLESTENANEFTMIR, ARRAEFTRAST, HFREMIRF AL LN (DKK) HETHE
MR EA BT ICRF A AL E T Bk, #Ais 2025 S M IRR 45 24 4 Ozempic 1,271 4z DKK.
Wegovy 791 1z DKK & Rybelsus 221 1z DKK, #:#5 7.0 #9C 47 5 4 £ o

Bl o, sEfaigtety3giz b MM ML, A28 oA 2883 Kms, L% Ozempic f»
Wegovy 7 2025 FR KR T EGE K (A4 LMot 30010 £ 1) |, 2ike 2

[E?ﬁﬁﬁilﬁﬁ% WWW.ipinO.Cnl



http://ipoipo.cn/

2026 %3 A 12 | C-‘E*EIE

CME INTERMATIONAL

FR%. o, LN THE R 6 2R 5] 2445k Rybelsus /£ 2025 S+ LT i K, 448
AELTES%EZEL 315 1CE£T. ATFRE DRI E£4%K Wegovy £ 2026 447 L,
FANTH, WS iEFeib b o) BAR LG — 2B . Km, 4Lkey 2 ik GLP-1 ) 5F
Orforglipron 4 2p 34 F 4~ E 2 4 3k b, Wegovy & fRER 89 4o 4] B 5 b di 42 45 .

2024 SR VAR, FEEBE R AL GG 2 %4, Wegovy F= Zepbound #8 2k A FDA #4942 £k 2%
PR, XL HSE AEEERYRERTRETY, EEWNAERMALIMN.
AT XHFERMEAETER, ARERAMEFFRBLEARTY &0 HFBERER JJU’J
CDMO E  Catalent A& LA EEE D, ALAMNAELREE AN KFY ERA 25545 A

T o BMIKA, FRERAMBPELERARRLRBREAY T T HF9—5, Eﬁﬁ%ﬁ@
AUk Fn b Anib 18 AE A B AT 69 SR K B &4 K A9 H o

XEEREZBRNEALEEM: NELSINLETR

BAVAA, FAREERBEEZNZ T T ERRARARE LW G SER, RIBEFELY
13, £ESOH 1AL EE, Py 5,500 7 &5 kR E 40 A Wegovy, &i%
29 4,000 7 & & E 42 AR E L AR 2 1,500 7 &% 3% 43 Medicaid 5 N 34516 & £
HAVIKA, A% £ B Medicare Part D sf TR T LR B AR ZR Y 24, Amit—F s
% B W RE bk 4RIt

4: XEEM ERAFALEL Wegovy T R H

~55 million people with obesity have Wegovy® coverage in the US Progress across all channels in early 2025

People with obesity (millions) Commercial

110.0 v Formulary access and continued employer opt-in

o v > 85% of patients pay $50 or less per prescription

Medicaid and other

20.0

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

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

Medicare Part D

Less than 2 million + Reimbursement of AOMs for obesity still prohibited by law

Prevalence Access Full-year patients on + CMS now allowing reimbursement in Part D for AOMs with a CV
NN AOMs in 2024 Indication

Il commerdal Medicaid and other Medicare Part D

FA R At BABRRRTH

AR FE BB EA, Medicare Part D (&7 2548 4)) —HARAAEILE 25110 F H 400K
BT W HY, Ak, ARK—EEFAA, &5 REET AT LERERSEY. Kb,
M A ) 254 Ak N B R AT RIS Ao Fo b & WA BRI, XL AR d AT T AR AL
ME W EFHEIE L L FDA #iE 5 5 dbofe .

A A7, Medicare Part D it %] 7T WA 4% & & A T 45 R IF K89 M E Z 4. #lde, L Wegovy
WAL 77 T AR B R S B R R A9 AR F S AR R AR S i ST S B R KA P KUK
Fent, BpTIRATE A FIAE, Zepbound fe 3Kk T oG T A A RERE 69 MO TP B AL S0 B IR
"R %1% (OSA) &, w3k4F T #tA Medicare #i44 B 693117

(EBHEREGMBERA LEZ2H THANBAEFBRZT —2M3tE. FBEFIREFR
E /AN R 4-F o (CMS) @it _}i—@]%ﬁﬂl’m (CMMI) , 37— % A“BALANCE” (%
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EAE T X5 T M@ R) AR IR SR, £ BALANCE &4 F, CMS K &
1 Medicaid #u#)f= Medicare Part D i+ X% 85 %, A5 GLP1 #l#& #amkiE 24
B G—HEH] o FEF S R EIERIEEAE N AL 2 & AT LR, T4 2K
B A EERBATENAEEZ ST X EHRTA LS, AARKAOGER”E.

BALANCE X # ¥ 72 2026 4% 5 A % s 72 /1 Medicaid z 4 & ), ETF 2027 51 A
iE X ¥ & % Medicare Part D it %], # 7 #.4+ Medicare & & £ 2026 #é’y HTJFT] %#1, CMS
T AN 2026 & 7 A B 3h — 33 4+ 2 Medicare Part D #5942 493 =25 B (Bridge
Program) , ibfF&FFe9 EH RS RATFFRFGME L. RIECMS R X B T A 5k
MRZ-3r (HHS) 6945 Jap4E, X4 s e 25 8 & BURM RS, TR Rk X 2 340 77
4 B A &R A A& S & JE 89 Medicare JE ¥ % 5 A B R K AT %fwéxﬁﬁ VB E. R,
K %5 400 7 & B4 Medicaid A4 AL 35 134769 A 25842, Sita8id 740 7 49 ia =5 H N
B, PRRHEHREHIYAE LB CIMATHNEER, A LR RXEFABER A
X#%memimkﬁﬂm%GW1&ﬁ%%%aﬁﬁm(wa)%ﬁ&& ELW
HB50 £, FE 5 AT RS ILE P EE £ U6 ARG P R, 50 £ T
89 B AT LR Kb AP AN E I AEE 095 Ko

AN REENBERRERE: ANREOH LETH

AL kAt ot E W E LR FFH AN, 2ERETLGHANELEE T RXETHE, &RIA
A, BTFBWERNY 1%GABEL T R RELMG LT, BhEaH %i"g?‘mlﬂ%z‘ﬁm
AEBBEEH B F iz, FEM s RgK,

ﬁ%,L&D&%%%ﬁfﬁTk%%T%,@%&ﬁ%@%ﬂmmM$¢m%,%ﬁﬁ
A REMMAE LR B A (List Price) .

1) BUF R L TrumpRx & B4 (2026 4 4 20)

2025 4711 A 6 B, a7 2% 5Lkttt iiii i, 1\1\'3" 2026 #WJJ’_%Q’J HE®
Gk %% (DTC) ®9BUFM 1] £ W 3k TrumpRx.gov, % B &F ¥ % A Kigdrdeik
138 SR

Medicare % F) &% : 4+3+ Medicare #= Medicaid it %], Ozempic. Wegovy. Mounjaro #=
Zepbound #) BUR R F A — K@ Bl M E 4 A 245 £ 0. X — W A& AE A BUIT AT 89 3%
o

TrumpRx &4 8 % . st F %A SERK. @ TrumpRX-F& g %1 %69 &4, #feitik
# Ozempic f= Wegovy &5 A B ## MR A 495 1000 £ A= 1350 £ T, kig FHZ 350 £
7, 4Lk %9 Zepbound & 3£ AF v fR 25 Orforglipron # A & F3 ¥4 1 A 1086 £ T F %&£
346 % 7o

2) #Hia4hkE (DTC) w98 ZH%H
BEEAESHIERGETFET, LRk FEfE G E L ARG AETE AL DIC 464
g% (Cash-pay) Z# s, AG 53 M0ty i X B 3% B8

2025 411 A 17 B, #4=itts &4, @it 3t NovoCare Pharmacy &, 4tat A A% KA
JJ;{%F/—\Z‘,}EJ};_Q’] B, ¥ Wegovy f= Ozempic #9304 B M e—% £ 4 7 349 £ (JLAT
Wegovy g &% 4650 £1, BEKE4L499£0) . RN, ATHEIHFEAND, 433358
%%w%%Aﬂi&ﬁg«mww%Oﬂm>,&%mgﬁwﬂ%%%o
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2025412 A 1 8, 4k EA @ L& LillyDirect -+ 4 T8 Zepbound #£5) & #3 (Single-
dose vials) # B % 4. 2.5mg #24s 7] 265 A B4 M 349 %fai&—‘*ﬂfﬁ?f—_ 299 £ 7
5mg FH E MM 499 £ ZF 399 £50; HAZHEHMNENL—FMA 449 £0, X
b A R M H AL AR 25 1A 69 Bl B, ALK B 3 B ) = 20 69 A i &

3) B FM#% (List price) R4 kg T %

2026 2 A 24 0, #fiEESHMN2027 51 A1 84, ¥EAEEETHE Wegovy.

Ozempic #= Rybelsus #9 B -4 (List price) & Z#]&50%, %— WA H 675 £ T,
X Zek & Wegovy 89 B FH-3 M 1349 £ 47 £ 675 £, @ Ozempic o Rybelsus 8

FH- N 1028 £ T TF % 35% £ 675 £50, AT, L L@F R RBRERS LI 4o
(Rebates) m# /) 443569 B TR S B 5aANERE (PBM) 694 FR. #

Faif 45 ok KW B B A, TR R AR IS B 69 AR .

2026 41 7, #feibizey ok Wegovy £ £ H L7, XL 2MFekIFFsidt. 428 & &%,
A 2 (1.5mg #=4mg) &9 A AR FMHIALh 149 £50 (L F 4mg A zﬁ2026»’%4}f] 15
BEWHRAZE 199 £40) , m&Al 44 (9mg F» 25mg) & 8 Mg Ah 299 £ .
LEFE R, 2R Wegovy 127K 5] 74 3000 £# &%, mAeLTENE =R, LLreikik
24 % 26,100 3k, AFREKZFA42%, RAFEHLX LA TR EREOHHLEZ —,
HRTIL, 2RATHDY AN EHANBG -3 TE2HA, CHEHFREEZNTHTNE,

REEGHMBREE T —RARZGHEZ

BAVINA, BRI WL EAEG NG AT RE: 1) LK, 2) vk, 3) £3%
2, 4) BB,

1) ZRA: HATEAR GLP-1 254 % A HA — kG TES, AN ALERMNEIRE,
LREHEHFFEAFALG —REEF RO ARERS TG SLY, UEFEHAKEA
ZHAR MM

2) vfk: ABrhF Wegovy B KA R Sk E T REGY, RMNEEAFTIEKRE NS T ORE
7% . ALk & GLP-1 %35 #) Orforglipron .32 X L w ik, it 2026 & — % # & £ H %
oo DT HDHE ERAAK, BEGHHATFRYTIK, A ZXEHAER,

3) & BREIMKYAREIAHSRARZECESFR, B R RE S AMRKMES,
BMEe a5 F AWM R AR KA. 4Lk 49 GIPIGLP-1/GCG = 3e %% %) %] Retatrutide & = l6
Kb EMEMBEODRS, ERLDRANKLEEZRE %SGR ENRBHF R (Bariatric
Surgery) , FEHA it 25% 494K F G .

4) WAL IA GLP-1 254 2 3 A s By K & 89 ) B, AEAR4F A — 52 it 89 924K
T (MA) Rk, BFTEFEZALATA. KEZHLEAZKRBLILELSIA ERFE

(Myostatin) p 4] 7] S8 & i o AR BB ¥, 52 I 7% ZURIE 69 F) BH AR £ £ R Ao LA
FE, A E 8 EFGRBILEE

K H )

FAVNH, BETHGRIORE HHE L el 1) #xm (G4 A Metsera) 4 MET-097i /
PF'3944 (# A # % GLP-1) , MET-233i/ PF'3945 (& A% #%mixd) ; 2) &

[E?ﬁﬁﬁilﬁﬁ% WWW.ipinO.Cnl
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MariTide (4 A %25 GLP-1 %3 #/GIP %4kt HA) . & -F MariTide % Ak 8 K2

("RekF@4EA) 17auﬂ’é’1 PR T ER T LARAHEH Z. LR H T AR FAKE
RN F, A TR 420mg QAW %4k 5 7 350mg Q4W0 MLZ T, KL
I BT K TS, @F%: 1) MET-097i/PF'3944: —4 GLP-1 4K sh#, T4
KRR ES, ©L8E2025F K FTE3HEIKR;, 2) MET-233i/ PF'3945: —#+4 A 525690k
TR EMY, VEAEH RS MET-097i 3244 8, BT T 14774 H&.

MET-097i &9 Ilb #1 VESPER-3 #F % 49 28 B TR & # A5 B i T A B4 %69 £ %,

ZAFRERA T —RANF G iR 2RXE (L2 BB AR GIEHILETES) fh?ﬁ
12 iz R4 (QW) BFE, MEAELFNHERANEHN ZHEALYL (QM) |,

EH% 28R, ¥IEEW, £F 28 H, FHZH (4.8mg &£ H —k, n=54) LI T BZR; 1]
BES 12.3% R EXE. BAEFRMN IR, R F 3 MSHEH (9.6mg & A —%) &
% 28 B TR £ A 156.8% 9l E, A AEEHRAKREFNES). T 2HFEEPA
Hx Wk EEANFRYE, BRRFH (AEs) FH 152554 9.3% (B #1574 A 1 #)
a3 4.6%) , RAESEHEERY, ARG T L Rek i, X —2 MR
EENAG LR GLP-1 4593 B —%, LEZHTFIHRIRIHTHH. MILZT, HRiA
k. (SURMOUNT-1 #t%) #9422 % %4 6.2%, Orforglipron (ATTAIN-1 #t%) # 10.3%,

PF'3944 4% AP 4542 43T % AT PF'3944 24tk 5 57 2069 L RAZ S, #3h3tx)
12026 52 A+ a)odmesh st 10 76 K XBEAN 36K (42 VESPER-6) , F0|
KESHGAELEHFFZ (9.6mg) At —F A mE LRk, RMNMAE 6 A6 £EHERRA
4 (ADA) 2 L &3m0ty VESPER-3 # 3. s, PF3944 58 kX iz &
(PF'3945) 3457 ik ) BATRIBET A HAF N EA, THAR —DNXst 2SR,

2349 MariTide (AMG 133) R —# 4169 k-8B (GIP 2 4k4 A / GLP-1
TARBAH R Ry E) , RAELELERERTRTRGBRERY, REAHF A — KRR EAK
MR BT F EFHGH, 2R (Part1) RIERT, T 2 ARG LK
# , MariTide & 52}%5&%%3’% 20%49-F35 £ (Efficacy Estimand it w42, 24 2
B 26%) , LREHE KBTS H.
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A/ 5: MariTide pi A H A4 2 A RFREHERATEIE ZEHREZR

MariTide Demonstrated Consistent Weight Loss Across All Target OBESITY o1 OVERWEIGHT

. . . . WITHOUT
Dose Arms in Adults With Obesity WITHOUT Type 2 Diabetes TYPE 2 DIABETES
= 57 Overdll mean baseline weight = 107.4 kg

-g’ « MariTide demonstrated up to

T :

3 ~ 20% average weight loss

%‘ s 2.6 without a plateauv at 52 weeks
S -5

c + Confirmed efficacy of

2 10 4 — menthly dosing with potential
5 for less frequent dosing

5 P} -16.3

= -15 4 ] -16.7 « No weight loss plateau in

[} -17.7 any arm at 52 weeks

9 g0 | -18.9

S 1157 - Up fo ~98% of patients lost

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

== 280 mg Q4W [no dose escalafion] =8= 420 mg Q4W [4W 70 mg one-step dose escalation]
—8— 420 mg Q4W [no dose escalafion] —8= 420 mg Q4W (12W 70 mg one-step dose escalation)

Substantial and statistically significant weight loss in all ireatment arms
FH kR Zdt. BREFRERT S

K, MariTide 75 2k &5 B Mid R R R 69 deiko £ 2 M RG LA T RET BT HHE
mp, BooheoRek XA FREG (LR A R F—EHEY0%) , $5A KWL F 4
BHFEREITE12%E 2T%. A THERE—JRE, £tk d 34 MARITIME 57 B  #47 7 %
By ERE: RAT ZARNARLFZ (21 mg) « EAFLEHAR B XEE (21 mg ->
35mg->70mg) , JEAESLHFNE EHCE T %W, %< T 140 mg. 210 mg f= 350 mg =
ANEGRE, AFT2H PR £60420mg Lig 25 5. d6 1 H&H AL
(PK-LDI) #F &4 5, @i XA A F 4] @838 Kok, "Reb X4 R KW@ EAK, LEEF
Wi R F A5 R O R BT (KT 8%) .

B 6: FFi#EF®EMm, MariTide &£ B £

90

80

Vomiting incidence %
144
(=]

Use three-step dose

20 escalation to further

o improve tolerability
in Phase 3

0 f /

420mg 280mg 140 mg 70/70/ 70/140/ 70470/ 35/70/ 21/70/
350mg 280/420 420mg 350mg 350mg
mg
No-step to target dose One step to target dose Two steps to target dose
with 70mg starting dose with lower starting dose

A RR: Z#. BREFGIRT

[E?fﬁﬁﬁ%% www.ipoipo.cnl
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REKBEHNBRIKET BZGRLRAMN, 2o RAFMNRAZEEELERS. &
A RDEGHNAE, AN, 2 E—FKMOG D IRREZY L EAEIEG 2R E EKSIK

(Wegovy v R ig) , 24T 2025412 A 345 % E FDA ¢94t . AT OASIS 4 =6 &
¥AE, HH— kR 25mg 3] ML 64 AT 13.6% -3 M (treatment

policy estimand) vs Z&# A -F3) M % 2.2%, X—H R 5EHKRE EHEGK 24 mg 45,

K, BT SRR FAEFT MBS ML, TIRE EHKGIKG LA R R
(<1%) . Wegovy 2 JRIR & B B &/l & 5 ik 25mg, &3 T AR A 2.4mg 4957 2. X
55 Wegovy 2 B89 R4t (APl JH# E kX, wakifd TRk, o, EFABARS
IR F BT VB KEIR RS 30 oAb AR R L4, EIRRAE X
FTH =0

2026 1 A, #Arigtsed ok Wegovy £ £ EH L7, EefRegEF s, A adEd,
HAKF Z (1.5mg F=4mg) 89 F EA S WAL A 149 £ 4/ (4 4mg #) 3 /£ 2026 4 4 A
158 EHAE199 £/ R) , maHE4F4 (9mg f=25mg) 4 8 & ML 299 £
A

AV, ETFAFE ARG E D5 F GLP-1 AR F ¥ A 4787 BE A IR
AT E X THRGAH TG Do TFhihE mmAKE, 5 FRIELEER, LEFRSG
TR IRH, L& B IR H

B7: M THYRZIFORBRIEHTY

BENEFITS OF SMALL MOLECULES VERSUS ORAL PEPTIDES

. ; S
Oral Small Molecules JF Oral Peptides (8

ADMINISTRATION No fasting requirements Typically requires pre-dose fasting

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

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

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

Fort kiR A Ad. BEBRFKTH
iL% (EliLilly) : Orforglipron # 5 & 5 &t &R H# %
Orforglipron R B A ARG RE. AR TR 3 HIE KRG o F GLP-1 2R %5

Mo ALkERRELEFTPHFH, &k T202645F =% Z k3£ EFDAWME XA, F48h
Medicare /£ 2026 4 4 A 3 K9 IepE 25 4R45E B Rk & T3,
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B8 AFHREEFEMNIEKREGLP1 £AEHN G RFR#E

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

KRR ALk REBFRFKTH

#£ 3 ATTAIN-1 X%+, Orforglipron 4t} 48 fi s 69 REREIAR & ABE T T A 4469 7 2iA
ZAM, BRARITE N,

J5 24k it (Efficacy Estimand) %4242 TF: &I A Jk,\, , BPARIR TR BB R AR
LAy ER A4S, Aku sz T, Orforglipron 36 mg & &7 S48 72 A at, Z%/&7 A
S0 FIIREENE A -11.5% (Lxt%ig 12.4% vs 2 &5 0.9%) , B 40% 69 B E
4t 20% o

697 7 £4&1+ (Treatment Regimen Estimand/ Z #5047 ITT) 4t w2 TF: RBEA S
RHER, QLA EES, FELRAEALZIERNM PRIZSH, ALDRT,
36 mg A 6g BRI E-FIH B HEKE -9.1% (L3150 11.2% vs Z& A 2.1%)

M kA, Orforglipron Jk K5 8] £4-GAK £, 122 RAFHRAK. 12553 o ]RAH A
# B KAEH, HAK A Orforglipron 222 44 7 A E 24 A, TLBE RO THEN,

A 9: Orforglipron & ATTAIN-1 X3 ¥ 41 3t REREIAR & A B9 77 38K 3B

Primary Endpoint Wreo MWorGemg MOFG12mg M OFG36mg
Observed Mean Curves and Efficacy Estimand (N=3127) Treatment Regimen Estimand (N=3127)
0-1 Overall mean body weight at baseline = 103.2 kg o™
< ~
= — %
o 0y @
2= tu, z 3
M|~ ~ -
£ . .. ]
5 S -
Ew "L 5
=3 gl FTTeeall 3~
g & BN TR B Booomsmmes 4 =g
| . . >
S E-10 . T e PR -4 g
gL . o
o -
[} B S sl Frmmmmmm e 1 £
e -12 -
'15 T T T T T T T T T T g’
0 4 8 12 16 20 24 36 48 60 72 =
Weeks © .5/
Efficacy Estimand at W72 PBO OFG 6 mg OFG 12mg OFG 36 mg
WOt gy rom baseline: 54 (03) 78(03) 93(03) 124 (0.4) OFGEmg OFG12mg  OFG 36 mg
ETD vs. PBO -55 81
ETD vs. PBO (95% CI) - 6.9 (-7.7 to -6.2)" -84(9.210-7.6)" -11.5(-12.310-1086)"" (95% CI) (-6.510 -4.5)™ (-7.310-54)"" (-10.1t0-8.1)""

FARIR: ALK ABRE R RT

Orforglipron 94 AP 4 F T2 6970 H . 36mg Al 4+, AE F56945 25kt 4 10.3%.
K2 ig4s o el A g T Tirzepatide &3 (6.2%) o stsh, T, "Rek 5 B W78 8045 B 69 &
4 % k5 Tirzepatide £/,

[E%ﬁﬁﬁiﬁﬁ% www.ipoipo.cn]
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A 10: Orforglipron 7= ATTAIN-1 X% ¥ #944-h

OFG 6 mg OFG12mg OFG36mg Total

Safety Event, n (%) (N=723) (N=724) (N=728) (N=3123)
Participants with 21 TEAE 763 (80.5) 603 (83.4) 627 (86.6) 620 (85.2) 2613 (83.7)
Participants with 21 serious AE 46 (4.9) 40 (5.5) 39(54) 28 (3.8) 153 (4.9)
Discontinuation from study treatment
due to AE Yy 26 (2.7) 38 (5.3) 57 (7.9) 75 (10.3) 196 (6.3)
Death® 1(0.1) 1(0.1) 1(0.1) o° 3(0.1)
TEAES in 25% of participants in total
Nausea 99 (10.4) 209 (28.9) 260 (35.9) 245 (33.7) 813 (26.0)
Constipation 88 (9.3) 157 (21.7) 216 (29.8) 185 (25.4) 646 (20.7)
Diarrhea 91 (9.6) 152 (21.0) 165 (22.8) 168 (23.1) 576 (18.4)
Vomiting 33 (3.5) 94 (13.0) 155 (21.4) 175 (24.0) 457 (14.6)
Dyspepsia 47 (5.0) 95 (13.1) 117 (16.2) 103 (14.1) 362 (11.6)
Upper respiratory tract infection 103 (10.9) 75 (10.4) 75(10.4) 64 (8.8) 317 (10.2)
Headache 71(7.5) 62 (8.6) 75(10.4) 71(9.8) 279 (8.9)
Influenza 73(7.7) 68 (9.4) 58 (8.0) 44 (6.0) 243 (7.8)
Nasopharyngitis 74 (7.8) 55 (7.6) 61(8.4) 47 (6.5) 237 (7.6)
| Abdominal distension 32 (3.4) 52 (7.2) 68 (9.4) 62 (8.5) 214 (6.9) |
COVID-19 50 (5.3) 44 (6.1) 52 (7.2) 54 (7.4) 200 (6.4)
Decreased appetite 30(3.2) 42 (5.8) 61(8.4) 53(7.3) 186 (6.0)

FARB: Ak BRBFEFRETY
M Ay (GPCRUS) : Aleniglipron 73 %32 & 9L B X &AL # A

B &y 649 22 BF 1 kDS 2 F Aleniglipron 9 2 #7238 & 3L T 48 F Orforglipron 7 2049 # 7 o
il At R 2026 S e 3G R, B ATAY 3 ENIE R AR 2.5 mg t9Ae kb iE T,
F4E & 1k 240 mg 89 % A F .

2025412 A, b 44 A4 7 Aleniglipron #9 b #1 ACCESS #F 7069 TR & 2%, 1& 44 36
J 45 ACCESS #F %%, 120 mg #] & 4 % 7 h A A AL E 49 F 39K TR 423A 11.3%, &K —
B e 0 8] 2 . L A2 A% T Orforglipron Bl #4169 & 3. 120mg 7 E 4069 R R FE kAR X155 54
11.1%, EAWER Do FHMFHMG G514 (DILD) #2R #5809 eEts, %
BT,

A 11: Aleniglipron /& 2b 3§ ACCESS s & F ik 5] £ & 577 &4 &

* 11.3% placebo-adjusted mean weight loss at 36 weeks with 120 mg
* Dose dependent body weight reduction observed from 45 to 120 mg
* No signs of weight loss plateau through 36 weeks across all dose ranges

Overall Mean Baseline Weight=114.8 kg 45 mg 90 mg 120 mg Placebo

"”f*—*7+7_7% . 4&_,,_{ 0.8% (27, 11)

273 Ibs

Liast-Squares Moan (LSM) Change (%) Bady Waight

1},_7_”“’-*7 -0.0% (1.2, -6.8)
10 \? - 21

—a&— Alenigiipron 45 mg ""-1,_‘77’ TR -10.7% (125, -88) 29 =9 E"[q -11.3Y% LSM

B Aleniglipron 50 — - . x

T Neriornsing —$ -12.1% (139,-103) (-11.110-53) (-125t0-72) (-13910-8.6) 95% Cl
@ Placebo P<0.0001 P<0.0001 P<0.0001 (95% Cl)
SRR : : : - : ! !

0 4 8 12 16 20 26 32 36

Week Placebo-adjusted Mean Body Weight Loss

T RR: M AY . BABRREKT S

[E%ﬁﬁﬁﬂﬁﬁ% www.ipoipo.cnl
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B 12: Aleniglipron /& 2b # ACCESS & & & & &t 5 GLP-1RA X ##—%

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

N (%) Aleniglipron Aleniglipron Aleniglipron
. . 45 mg 90 mg 120 mg
Reporting at least one event N=45 N=65 N=63

Starting Dose 5mg 5mg 5mg
Participants completed study on
treatment 33(73.3) 49 (75.4) 50 (78.1) 42 (75)
Any TEAE leading to
discontinuation of treatment 6(13.3) 5@7) a1 3(54)
Nausea 32(71.1) 44 (67.7) 41(65.1) 12 (21.4)
Vomiting (overall) 18 (40.0) 29 (44.6) 20(31.7) 3(54)

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

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

WA RIR: ALY, BAREBERIRET S

s, £ ACCESS Il #F % 4, Aleniglipron JE 3L 7 &7 269 #4E572% /. ACCESS Il 2 —
A W AN ARG KT, NELT 85 LEAHIBELE VA —FikEH
ARG REL L. £ 5K EE 4 A F TR, BYHmE 120 mg. 180 mg = 240
mg 49 B ARA £, £% 36 A, 240 mg A AWK H AN KREN FHIREREZESE
15.3%.

B/ 13: £&# F Aleniglipron L £ B F KR ETHK (%4 ACCESS Il 3T %)

£ 5 Overall Mean Baseline Weight= 113.6 kg

=] - -

£ Titration Phase

g ’f H 1.0 (-2.4, 4.5)

m 0 - — _ . —

g %

§ :

o 5 — 1

=

] : 180 mg and 240 mg

c Dose Phase

g -10 -

8 —&—— Aleniglipron 120 mg 13.1 (-16.8, -9.4)

£ —#— Aleniglipron 180 mg 13.3 5-16.6 -10.03

% 45 |—#— Aleniglipron 240 mg 142 (177,108

‘§ —&— Placebo )

| T T T T T T T T T T

0 4 8 12 16 20 24 28 32 36
Week
Re-Randomization
E
=]
g 180 mg and 240 mg 120 mg 180 mg 240 mg Placebo
& Dose Phase o
a g ¢ p
: 5
& -10 & sl 35.5 Ibs
!
s 131(-168,-94) ;|
5 -13.3(-16.6,-10.0 H
: A42(477.-108)  § .| o .
E '1 5 . REX] 133 a2
g 14.1% -14.4% -15.3% LSM
ki T T T (19010-93)  (-19110-96) (201 t0-104)  (95% CI)
—a— Aleniglipron 120 mg P<0.0001 P<0.0001 P<0.0001
28 32 36 —=— Aleniglipron 180 mg
—— Aleniglipron 240 mg Placebo-adjusted Mean Body Weight Loss
» Placebo

TR RR: M AY. BAERKKTH
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A kit R 2026 £ MR, SFFIIANERAELNE (2.5 mg) iE Rt RE
— BV B M R . AR s ROP AR e AL F 09 97 AOFRAL AT 22, Aleniglipron A 2
FE AR KA 2 R E T BT AR

E AR 5 e 5 H A

il % 49 Retatrutide £ 434 AN A= 16 JE 69 GIP/GLP-1/GCG = e 54 #h 7, L 74 R
AR A PRIR A EHRAE R R EK M T R (Bariatric Surgery) , SZILA T 25% 09k T b

2025 # 12 f, il % T Retatrutide 49 TRIUMPH-4 =35 k4 %, EEREA5FHF £
FREEF, 12mg FH T4 68 JF LI T -26.6% 2 2 ) A e 34 £ (Efficacy
Estimand %t @ 42) . 48 Treatment-regimen Estimand %it = 42, 12mg #2449 -F39
RE R IR A-23.7% vs "E‘E”L;{J 4 -4.6%. Ik, FHEGBHRXT XERIFS (WOMAC) &

THTF#4 455 (HiekT758%) , BEASZ— o) &H RAT M £ F ARG T LEM.
A 14: Retatrutide /£ TRIUMPH-4 =l K F 6957 & R
Retatrutide Retatrutide Placebo
9 mg 12 mg
Co-Primary Endpoints
Percent change in body weight from avg. baseline of |-26.4% -28.7% -2.1%
112.7 kg (248.5 Ibs; 40.4 kg/m? BMI)
(-29.1 kg; -64.2 Ibs) (-32.3 kg; -71.2 Ibs) (-2.1 kg; -4 .6 Ibs
Change in WOMAC pain subscale score fromavg. | -4-5 points -4.4 points -2.4 points
baseline of 6.0 points (-75.8%)' (-74.3%)' (-40.3%)'
Secondary Endpoints
Achieved 225% weight loss 47.7 % 58.6 % 1.3 %
Achieved 230% weight loss'l 30.5 % 39.4 % 0.8 %
Achieved 235% weight loss'l 18.2 % 23.7 % 0.0 %
Change in WOMAC physical function subscale score | -4.1 points -4.2 points -2.1 points
from avg. baseline of 5.8 points (-71.8%)' (-73.7%)' (-35.6%)'
Achieved =70% reduction in WOMAC pain
subscale 73.0 % 67.7 % 26.2 %

TR ALk, BREFEERKT . . LA LT Efficacy Estimand # 4 %

1432 EN A&, 12mg 7l 44 20. 9%16’3%7% 25 T Bt 5+% (Dysesthesia) , Bpgfix k&
@B IEN . RBRFNZRASER, BFARE, RV FHET P I, HTRE
g FaE. AKX, ’\$%E]“F‘“v’cnﬁiﬁﬂfrékﬁ"rﬁiebi&:f&'ho BB FF5
1B EEIMG A 12 mg FH B85 752 T 12.2%4= 18.2%. *F A% BMI=35 ¢ &%,
BARRFHFH T EFEAL Img Fo 12 mg # B85 5] 4 8.8% A 12.1%, mE A4 A
4.8%.

Retatrutide =4 % sh -t 3 41X 4 B+t A& 2026 =0 F ., KA1 %, Retatrutide 45 7
WRAL TR RSB RIARRE S EREGK—BFEABGELET RN FARLY, mAE
EERTBMI=35 K45t FohE. BRAVIFRAREFHZERMEREL, EARTTF
ReGBHHBHER T £

G ¥

KANE REAE LT, £ GLP-1 AR 5k FHhETHhY, Hi230%ZE35%%RAkE
SHERB TN, mAHEKE (Lean Body Mass, ¥ % k34 A F8MN) o XA d T
TR AT R F RV DR S, AR AR BILA B A EF R R /N, T

[E?ﬁﬁﬁiliﬁ% www.ipoipo.cn]
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Sz B HAES) BINGGEAR, X —FMRFH TR, 25T Kb B 5K 42
T RABNA T ARG EEm S, THEALNALSFERELKHGI Y E
(Sarcopenia) « &% %35, BB B FTIHREEREm, I, LR 2 AKIE 4 Fo 2k
AR CBEE, RAETHNIATETHRAE SR T EH5OABRME RS Bk,
—24f GLP-1 254, BX AR ELH BRI, Bk, 2RBLELARS TH LR
B BRI (LA REKRGNBERE ) "6 B aF, MbLh L 4R 47 i £ 1% & 38 e B34
MR E 6254,

FEMAWF DB G (SIRNA) 2R 58 IUAR 369 7T 5o /N M B 25 40 = ) R e &) AT Bk 385
Brnsr ey RNA FHHEK, REBEAEB @250 kR INHBE (& F E/
Activin E) & 3 %4k ALK7 (ACVR1C)

L AEMFIH LT AFIES 36 Activin E (INHBE 4= 4) &% i # 0f &4 605 I e
Ao b9 ALKT 24k, KB “3ph) I b 5 ff . ARG b5 4% A7 6945 5o i8 3T SIRNA 4§ 3 H it 3 iX
— 8% (L ZIMATIE 4 INHBE &2 g by 69 ALKY) At 4% fg th s 15 oy 4m A2 5 A AE R
(Lipolysis) #9432 p#) . HUKE Ak 8 K3 IRBEIEE W BE RS By AR dE . @ LA R Z B
VAR BRI L B3, R AMA @it ALKT 24K, %2 TiZa@%G a0, LA
SO G R AE Ak R B e, T ARSI LA & E o

PAFTENGA, SIRNA Y AL AL B LR TR EINRFGIE BV S5IUA I, &
BEIVEBRAMBANB RN, RS ZNEEZE. FFFELZHFNEEH —AOR
BAEAIE,

Wave Life Sciences (WVE-007): £ 2 5 3, B 88 R B

Wave Life Sciences 7 & #3 WVE-007 ;2 — 2 K F 5 & SpiNA 1L 52 14545 69 GalNAc-siRNA
, Hr bR % BT BE & 3K 69 INHBE mRNA. Wave Life Sciences £ 2025 4 12 A A% T
WVE-007 #5 1 #7 INLIGHT s o é9 74 % M AL T 735 £ 4% BMI &% 32 kg/m2#9
St mEAR TR RE, LRBEW I EZ XS R ERAREI R RIEiEF, 24 4%
%ﬁﬁ&iﬁ&zwmg&T&%iAﬂé,xﬁ%%mm%%OMwmwm>ﬁ&T
9.4% (ZZ%EHKRIEEH 9.2%, p=0.02) , 4+ % L5 (Total Fat Mass) BV 7 4.5%
(ZZHEANKRIEEH 4.0%) , FihE (Lean Mass) ##3Em T 3.2% (ZLAHAKIES
345 4 0.9%, p=0.01) .
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A 15: WVE-007 #1435 RN BB A S RE R m Y, AREERKE
Reductions in visceral and total fat mass with preservation of lean mass
observed at three months in INLIGHT after a single WVE-007 dose

Visceral fat mass Total fat mass Lean mass

4% - 3.2%

2.3%
p=0.02 p=0.07 .

-0.2% -0.5% p=0.01

-4.5%

IN
ei%dl § 0

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

2 & R g N
> & & & o
1

% Change from Baseline

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

F#+ %R Wave Life Sciences. 24%E IR 3Rk 7 3

WVE-007 #9 % 25 i 2 % (3 ANA MBI 2 T 5 4.0%) 4% B 5 of 1) 4 49 &) 485 K
(12 B whs by & T H4.2%) , R af WVE-007 # RBARE I o, @ 8] £A6-§F K F23.5% 4
ﬁ'ﬁkﬁ‘/\lﬁ%o

A 16: WVE - 007 £ X £ 5 THEF RS, BEZERE GLP -14/1

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

INLIGHT Phase 1 Trial BELIEVE Phase 2 Trial
Placebo-adj. values at 12 weeks' Placebo-adj. estimated values at 12 weeks?

WVE-007 (INHBE GalNAc-siRNA) Semaglutide (GLP-1agonist) Bimagrumab (myostatin inhibitor)
Single dose; 240 mg Weekly?; 2.4 mg 2 doses*; 10 mg/kg
Mean BMI: 32.1 kg/m? Mean BMI: 36.6 kg/m? Mean BMI: 36.5 kg/m?
No diet/exercise modifications With diet/exercise modifications With diet/exercise modifications
3.7%

0.9%

-3.5% _3.8%

-4.2%

-5.7%

-6.4%

o2  INLIGHT

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

##F Rk . Wave Life Sciences. 4 ERIRHKTIH

T, BT RS R P ARAY 2 R G hg Rk s, WVE-007 # % 7 GLP-1 2469 0.
Reb 5 F i R . 6 ARMER AR, Aottt LEARRFFHITS, LE2ELRRFH
(SAEs) , A AT (55 RITHAR) ¥R RE L8 B4,



http://ipoipo.cn/

CME INTERMATIONAL

2026 43 12 8 @—:-ﬂﬁﬁ

W WM o o+ o W H oA F

B 17: WVE-007 &} % b R 4F

Placebo 75 mg 240 mg 400 mg I
TEAE Category N=26 N=6 N=24 N=24
n (%) n (%) n (%) n (%)
Any TEAE 10(38.5)  3(50.0) 19(79.2)  15(62.5) 9(39.1) * No discontinuations, serious
Mild 5(19.2) 2(33.3) 14(58.3)  10(41.7) 8(34.8) TEAEs, or deaths
Moderate 4 (15.4) 1(16.7) 5 (20.8) 5(20.8) 1(4.3)
Severe 1(3.8) 0 0 0 0 * All study treatment-related AEs
were mild
Any drug-related TEAE 2(7.7) 1(16.7) 8(33.3) 9(37.5) 6(26.1)
Mild 2(7.7) 1(16.7) 8(33.3) 9(37.5) 6(26.1) * No clinically meaningful
Moderate 0 0 0 9 0 changes in lipids or other
Severe 0 0 0 0 0

clinical laboratory
measurements including LFTs

Any serious TEAE 0 0 0 0 0

Generally safe and well

Any TEAE leading to 0 0 0 0 0 tolerated through 600 mg
discontinuation

Any TEAE leading to

death 0 0 0 0 °

K4k : Wave Life Sciences. 4 EFIRILT

W R AT H A 27, WVE-007 5 8 A5G RBEA T AL IAmE T L6 m T hg &,  HLAElF
B 8 E#L K2 ST AR ZEWHIRE B I,

FAVR A, WVE-007 ¢94wm A# A a4 1) 3428 GLP-1 L3528 T2 R B o 433 5 %
¥ LR K, AR 2) 45 GLP-1 2 Sk A hH 7 kb k& R,

A 18: WVE-007 A3 A GLP-1 &5# 7, BE#% A GLP-1 ETE K ERH

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

Combined with GLP-1: Greater weight loss

p<0.05

Not
significant

e ST T T T T T[T I I rrT T T T T I I
Day 0 7 T4 21 28 ! oy 2 e &

Single dose INHBE GalNAc-siRNA i
i _EED'E!_ —e—PBS

—&— Semaglutide : —8— Semaglutide
—#— Control for Semaglutide —#— INHEE GalNAC-sIRNA 1 Dose INHBE GalNAG-sIRNA e Semaglutide +
—e— Control for siRNA e Semaglutide + INHBE GalNAc-siRNA ! INHBE GalNAG-sIRNA

FA4 B : Wave Life Sciences. 2 4%E Fr 3R 3k 3%

~2%
greater
weight loss

Difference in body weight

Difference in baseline-corrected body weight
(vs. control per time point, mean + SE)
(% of PBS, same time point)

2 '
20 H Treatment period

Arrowhead (ARO-INHBE & ARO-ALK?7):

Arrowhead Pharmaceuticals 9 & g 32 WL sSiRNA 25456 B ks AN dm: 1) F LA
INHBE #p41# (ARO-INHBE) , %% INHBE %[, &/ Activin E # 4 &; 2) £RT4T
LA GERRR, ARFH—RAESEMRFE T LEEZREHEARGTRMES, FATAL
3 de iy B B am Be ALKT 24k 69 3941 55 (ARO-ALKY) |, w3k ALKT7 o4k, TFRLMT 30K B AR RS B
155,

2026 1 A, Arrowhead N4 7 A L@ A5-F 49 1/2a 31\ &+ 41 335 :

ARO-INHBE #2547 (Mhidew) @ SRR FF, 22 52400mg22h 2% 16 3
B, WAERER THET 9.9%, FIRTATRERG By (ATAE AL RS By it AR, 3R I8 45 RE B AT 69 4%3)
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BT &k 38%agAa st T, AMBRIE I 3.6%. MAATEN, <A ARO-INHBE #
Wi ER 24 A, &% Fi AR IE & 89 P BERg 5 108 12 2] 15.6%.

ARO-ALKY #325:5 7 (Bshrdedr) : ARO-ALKT7 2 & AN AR S 2 ILAS I 0 B Ak 5 B IR
%49 RNAI 57k, 24 2% 8 8, PRI 2% BRKRIESESE 14.1% 6 ) JEAS &V
FZHREIE TR FG e Em gk, REASEHNERERFFT, i:-EEzAEfMMk
io

ARO-INHBE 5% RAMRBERAAET T RRGWEZR: ABKRERT, 6772 B4EKm09HE
M %% (Obese Diabetics) A REBH{IA T, RETHEEE, K@m, ARO-
INHBE 3 % RiAKAE X —XEBBR PRI TR AT K. REBA, ARMEMSE2 A
Jkgm &P, ARO-INHBE X &% RIAK R ETARRA L AERAKRGHE, ARER. &
R Jo e BT B B P 6 0@ T S8 ) AR VA K 09 =42

ARO-INHBE B8 # R GRS 16 B 8997 5de T :

RELIT TR BEAMLM-9.4% vs HRiak %4 -4.8%,

PAERS By T . BEAJR 2540 -23.2% vs Z/RiakE 54 -7.4%,

25 % MWTI‘% BA A 25 -15.4% vs BRI E 4 -5.3%,

RFRERS BrAa st g . B2 AR 2540 -76.7% vs RG24 -20%, F+4 A& MASH
(R RE [ 7548 & s B b AT ) ARBRIAA B K89 77 o

A 19: ARO-INHBE 3 # R ARk /£ 5 16 B &9 57

ZRA + ARO-INHBE (400mg) +

/R A (5mg) (n=5) /R AA (5mg) (n=3-4)
BRE (% 16 AIKkE) -4.8% -9.4%
M BERE B (% 12 ) MRI) -7.4% -23.2%
B e s (% 12 & MRI) -5.3% -15.4%
FFRERg W48 sF Y (% 12 & MRI) -20% -76.7%

##F R : Arrowhead. FB4REFRIFHRTH

%Xk ok &, ARO-INHBE (400mg) 52 A&7 & % /R A ik (Bmg) #9714 77 203 3% (12-
16 )a)mmm 7B Bk 2 SURPASS-3 X3 69 ¥ #1(52 ) %442 %£ . #)4e, ARO-INHBE

SUAAE 12 BRI T -23.2% 69 MBERE B g, AT ARGk 22 S A 2 (15mg) £ %
52 J8 7 # ik F) A48 3 69 g (-23.95%) . ARO-INHBE 3 4484 % 12 JA, A AR S B5 F M-
76.7%, stk &R iaKk2E2% 572 (156mQ)L % 52 &t tg it -39.59%.
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L L.

A 20: ARO-INHBE 3 &7 2 4w i B A2 W AR A BT RERG B ik 7 & B4R %

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

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

ARO-INHBE 400 mg +
Placebo + TZP 5 mg TIP 5 mg

Visceral Adipose Tissue -23.2% -7.4% -16.33% -23.95%
Liver Fat Content -76.7% -20% -29.78% -39.59%
VAT to ASAT Ratio -12.7% -3.1% -2.00% -4.36%
Total Adipose Tissue -15.4% -5.3% Not available Not available
Body Weight -9.4% -4.8% -8.1% -13.9%

F#t kB Arrowhead. B4REFEIRFKTH

#AVkA, ARO-INHBE 3% /il GLP-1 £ 2545 4% A4 K69 T 3 iy, 42 FEARAR & 89 F) B b
AN sbsh, ARO-ALKT7 325 &1k ILT 419 BUR 69 MIE AR, A 2 RA &8 MEAIK
PRI By an e A A R BT K 89 RNAT 77 ko b T SIRNA 2540 R AT a9 R K AL M 3 4
A (AT RIFHALEFF) , RAXFFREER 2 E 4K, FRBRILARANE

ERREH[YTHOETE L

EHBE LD T G ELT — AR G4 5. BE LM T LNEHTLZME
TR B LI B A ) A I, B XA T OB AR R R B EMT
AR % e de S R R 369 &l e K

AUk AR AR e EALE LR R &7 ARAR, AR RS FHY0A R4,
KEERERKR2-ZFARGEEH EETF, HRKIE,WZETH. Kailkbfais S
Ko Fopik. RAAA, 2HRREZHYHA L ELEZOA T @#ITRH: 1) LK,
2) ok, 3) #ikK, 4) RIEH A,

BMBF AL > F a4 1) #E765 MET-097i / PF'3944 (% A %% GLP-1)
MET-233i/ PF'3945 (# A4 %hikix %) , 2) mab 44 (Structure Therapeutics) #5.)s4
F GLP-1 kg5 7, 3) 4Lk GIP/GLP-1/GCG =3 & % 3 #| Retatrutide , 4) Wave
Life Sciences #7 INHBE siRNA 25 45 WVE-007, 5) Arrowhead Pharmaceuticals # siRNA
254 ARO-INHBE #= ARO-ALK7,

[E?ﬁﬁﬁﬂﬁﬁ% www.ipoipo.cnl
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o = oW B oA R

M
A 21: % 2R EA X R8O EREE

. q q q Oral . A q q VK2735 MET-097i MET-233i/
#HH L,  Semaglutide CagriSema Tirzepatide Semaglutide Orforglipron Retatrutide Mazdutide Mazdutide VK2735 Oral IPF'3944 PF’3945
. GLP-
g amylin; . GLP-1 GLP-1 GLP- GLP- . GLP-1/GIP g .
ek GLP-1 GLP-1 GLP-1/GIP (oral) (oral) |13/GCGR/GI 1/GCGR 1/GCGR GLP-1/GIP (oral) GLP-1 Amylin
A E] Novo Novo Eli Lilly Novo Eli Lilly Eli Lilly gitiﬁy%’ Eitiﬁyﬁfh’ Viking Viking glleertsera/Pfl Zleertsera/Pfl
REDEFINE SURMOUN OASIS 4, NCT049049 NCT070229
s EME  STEP1 1 T-1 NCT055641 ATTAIN-1  TRIUMPH-4 GLORY-1 13 VENTURE VENTURE VESPER-3 77
17
K& Ph3 Ph3 Ph3 Ph3 Ph3 Ph3 Ph3 Ph2 Ph2 Ph2 Ph2 Ph1
EHEHE 1961 3417 2,539 307 3127 445 610 80 35 40 161 40
2355 ~
:’t"’ B ) 4mg,QW 2.4mg, QW 15mg, QW 25mg QD g’gg 36M9, 12mg, QW 6mg, QW  9mg, QW  15mg, QW 90mg, QD ifs’zg' aw, ;fsmg aw,
B RE 68 A 68 72 7 64 72 7 68 48 1 48 1 13 A 13 A 28 7 58
&-ﬁﬁ‘]#ﬁ_\i 0, 0, 0, 0, -11.5% 0, 0, 0, o, o, 0, o,
P -12.40% -20.40% -17.80% -11.40% (36mg QD) -26.60% -14.31% -18.6% -13.1% -9.8% -12.3% -8.4%
BHs 7% 6% 6% 7% 10% 18% 1% 0% 25% 9% 8%
T 44% 31% 47% 34% 43% 51% 63% 73% 100%
et 25% 24% 31% 24% 21% 43% 29% 35% 38%
) & 32% 23% 23% 33% 39% 11% 15% 0%
& 23% 12% 20% 25% 25% 29% 43%
BRERE 14% 21%
i: TRRF 10% 4% 4% 4% 0%

MariTide Aleniglipron RGT-075 HRS-7535 ASC30 Amycretin  Amycretin  WVE-007 ARO-INHBE ARO-ALK7
GLP-1/GIP GLP-1; GLP-1; INHBE (GalNAc- . .
3o.5 antagonist  GLP-1 (0ral) GLP-1 (oral) GLP-1 (oral) GLP-1 (oral) 1 i"sc)  amviin' (oral) SiRNA) INHBE (RNAi) ALK7 (RNAI)
= R . o s Wave Life Arrowhead
A5 Amgen Al A Ay SR 2 e E 2 FAL Novo Novo Sciences Arrowhead Pharma Pharma
W R gCT0566959 ACCESS TCT0627793 gCTO?OOZSO gCT0606400 (I;ICT0536939 INLIGHT AROINHBE-1001 ?(})?O?INHBE-
s R BB Ph2 Ph2b Ph2a Ph2 Ph2a Ph1b/2a Ph1 Ph1 Ph1/2a Ph1/2a
BHEEEE 592 229 73 235 125 101 60 103 85 54
y L 140-420mg  120mg, QD, 125mg, QD, 1.25mg~60m 50mg~2x50 240 mg (SC) # 400 mg (SC) #:x % 200 mg (SC)
RREBZE  qawiQew  n=63 n=50 180mg, QD 60mg, QD “qy mg, QD PN % e
BFEK 52 36 )3 12 3 26 7 13 A 36 3 12 A 12 16 A 8 A
KR BBESF
.k 240mg 42 K 400m9 7£%
. 163, WMEREW TH #k4248
17.3% 23.2% 11.8% SRR, SH g9 ks R, %5
=11.97% -23.2% -11.8% o o I/, i HE, &%
igj‘;gﬁ% (420mg -11.3% -4.95% -6.9% 77% (60mg QW,  (2x50mg QD, EZ ;fﬂ; ;5]”’ > A 3.6%; <br>5%RiA mAAEA
Q4W) n=17) n=16) . 4:1/ «&%ﬁw BRI 16 KT 12 A B b
, 3"2’0/ Y 4-9.4%vs HRAK 14.1%
s 3 2541-4.8%
0.0% (40mg
4% 2 et 11% 4% 13% 4 7.5%) 35% 0% 0% 0%
AN 65% 40% 54% 40% 82% 75%
"Kek 32% 24% 38% 30% 47% 56%
) B 22% 22% 20% 41% 19%
&R 30% 10% 12% 25%
BRERF 18% 38%
EERREH 0% 0% 0% 0%

KH kB &8 T W, Pubmed. #B4LEFRIRHEKT

EERETIURS www.ipoipo.cn "

L&



http://ipoipo.cn/

2026 3 A 12 g

485 R

CME INTERMATIONAL

SHFRARKE

2R AR
R AR LWEIND AL, AR TR IIIATARE AT FH: (1) LR T AR 6 I E A S HA £ T RATAA
PR B ER BRI EAT AL, (2) M FaladE. REeEFFREARARE LU EFLALERANEX R

I, HHT RN, RBRMMNAAZ RN XBAL (BFBEFAMTFSERERaBRMEFUGMLTL) (1) A ALEARTHRE 30

B ERERZFIESR; (2) FRAXZRREIATMEANAERE K AREFTRANZFIES; (3) BALAXEFEELTANALRSAA
R (4) FFRAHAH KIEF QLG

BRBFRIRRT ZRTIFA

EA DM T AR 12 AR AR ER T 15%

®E DR T RR 12 AR BT £-10% E+15% 2 )
%k DM T AR 12 AR 6k T 10%

FX 23 D B ERRE S RS TR
BHBEFRFRT HITREZE TR

HF XA AT RN T ARZ2 AN A R A I AR 48 AR
A¥ XF CATRREM T ARI2 AR AL KT ATA
B XT AT AN T AR 12 AN A TR A IS KT 8 AR

FB R ] i B A 55 R 4N 5]
Mo, bk %“é‘?%%@iﬁ 35EEKRE A w,3%: (852) 3900 0888 Py (852) 3900 0800
BLEAGKRTHARA(BREARKRTE HARLEFRLBARANIZILFREA T BLEFRLBARAIARFLTILTRENH)

TEHE

ARARAE BT RBAGAEAT IFAR T AL 3 BAn 5 K69 M. R4E T B BB T AL RESPTA B A A . BAREFIRRT G RRBALATH A A A BN RIRE RA AT AN
K BAF MERAF ok E RE B L, mTHGRNT TR ARG LI, ERFATRARE P HFEG XKRME . KRS FHTIRR QLT ME RS IRA L RH E M
BAEDRIE, FTHATBHFL S AAAL LTI EEY . BAEFRET HE BT L BT ZIRE A K%, 3R RN 590 & W 451 15 AR AR 20
o
AREQLNEMELEHRAARTRTRRT, A RNE R KK GRHZEP Fo b b ARG L H R 5T 0945 & NPT R L0 T I TR A RN
AIEH B E BYBAEHKFE R GBI, FAMREMER. FE 2S5 7 @09 RELREEB, AN R R R RIS T 09 1 St 3 F 1 BUE AT 4 4R . &R AN
T B AR AR AL BT B A A RIBALATAT 30 @ 5] B AEAT AL AR A 094532 B2 4. BN & R kR F ARIAEAT 6 54 T4 AT R AR E12 & PTAR 69 208
RAZEMBRE B AR,
ARERTFRANADTELCEATFOEE, B K2 R R 2eq2 AR AR T8, KRS P ORI, TR R YIRS KA TF LA ot 69 57,
ThE AR BHA A, B RREE BT X E £ ahilide, AN E T A L E L5 ARETRTH R/ KRR —B9IRE . R IREH RBRE % 5 iF R B a9k WE RS
ko B RIZASIEE AR b HTRB A A VTR Fo LR OUT R A A A, ERAM T A, AR R A R RN S, BAEFRRT T
SR IUL 3R P RS YL R — BAY 3 A R

AR 8] B I B K TR T R A AR P AR B 69 N 8] BT KAT YIRSk T R BT A AT RS SRR AL P AT ) A X FIEA GG, ETA XN 8] A LR
AAELSFER, B, ZTHRLIEERRE THEALGENLBRA B P RAGHEIL, KN HEREAIIEMTMFTAE KRB RBL A KNG A, ETHHIANAAT RE
AN B EBAERT, FAFAEREH KB AH. #E. BARRGHLEH A ALEE, T 0A TR AR XIE 5 %A

o B RIE A KIAEHKE L, H G RNKEL,

AT RO IS 8 B B A
AAREAIRPE LA (1) R 0597 2 36 B 2000 4 £ak R 52 ik 4 2005 (2 akdfe ) ) A ("R Rk 4-4) % 19(5) Fr2 AL A&(Il) B & sk 445 49(2) (a) £(d) &(F FEN
8 K AE A AR H ) IAM AL, REIBARE IR T 7 B @ BAUR AR L AT A

2 F A ARE 69 £ B KA

REAFRARTHRARAERGEMEL LS T A, BREAFRKRKT YR L EBRA XA CIRE R EF T AR GH 6929 %o A TR T ARIRSE 69 23 K3
SAEZISMRA, RAEXBERLEEE ("FINRA") EMREFFROSMIFG T 2MRTL G EFHRSIIT AL TR o T RARE T A R b K648 £
FINRA B 69 PR ) o AIREALIRAE £ ) 1934 S9E K5 K 5 ik (B155T) M0 15a-6 & 89 “ £ BIM L HH", TIFREL LTI, BRAREZIT AR LRR SHEZ
PR A ARAR A 5 A BB AT ot Ao MR 09 5% B A Ade RARYE RARE T 42450945 S BAT AT L RAE A 3L S, AMBAGET £ BEM G ZR LS W A HAT
B

X o P AR A

A3k i CMBI (Singapore) Pte. Limited (CMBISG) (2 &z #5 201731928D) A#iAnik 5 % . CMBISG 2 A& M4 k£ (FmiEs % 110 %) FHRZE
St A ek ARk B WA G938 S SRR 3] . CMBISG TARAE < 41 5] £45)» % 32C 4 T o9 L L& A 6950 E 4Kk, HEE UM 3,304 90 2 B 2 UM 5 5] 69 3R
o e RAREAI S KA GEREMEEE  (FmdUEs 5 289 %) B LAPATREE, ¥ REFH IAMMEFKH, N1 CMBISG AL A 12 k4 K956 8 A fik
B A EFHARE N BRIEE AR, Ik Ak AR B (+65 6350 4400) F:Z CMBISG, AT gl AREF IR I AW AN F L.

L&
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