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Dual/ Triple 669.1 Successrate 25.0%, WACC9.9%
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skl Qlok Al B U 14 2ol 9o oFZo] HM17321& SAD %
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7199 Asset Target | CHA| Glol&| 371 CHeRE 5 0] 24 Hm
- CRFR2 20274 3¢ SAD 40 Y (healthy)
SHo|kE . ) )
SIS | HM17321 selective MAD primary completion MAD 50 & (obese) QW 12wk
Sarcopenia,
T2D related muscle loss,
CRHR2 2027 '3 87| SAD 34 188 . '
Gubra | GUB-UCN2 selective 1/2a (*26 A 7 ¢, First patient in) (healthy, obese, | 2 &) QW 16wk CKD, Heartfallurg, T
Ischemia-reperfusion injury 5229|
A3 == 7|y
UCN2 analog &A0| O
. CRF2 CRF2 peptide agonist &
- L4 9 30Q ClAF 22 0O} | 0|2y
Corteria | COR-1389 agonist 112027 A9 30 Ui == XY | OIF7H QW 12wk 274 20249 92 102 A|RBHAOL
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2 CRHR2E 21, CRFR2E Ty

C=20o

4&t5]= Corticotropin-releasing factor receptor2 2 2|215101 CRFR27F 2Lt 2t AlOflM Y¥et= 02 7|

= COR-13892| EUCT number:2024-514853-31-00
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UCN-2 SA| HM17321 7|2
GLP-10] H|ex]|mA|2 ZFgike 5 AR WLQWeight loss quality)©l] H&50F7] Al
bt eheRE2 CRH AlEe] WA #HEte]= Urocortin—2(UCN2)7F ATHF

Be 9 28 218 fEslo] WLQ Aol B 4 sgel FEack
HM17321-2 CRFR2(corticotropin—releasing factor receptor 2)°| selective@t UCN-2 -

AR T 7R A e, A s i S A eE JiEEI.

239 79 Nature communications©l] T2 UCN-29] Foj= 4
B W BEoPd A9 Gi ¥ p-arrestin AEHS FASIE CRFR2E YASAA
A4 e’ APdS ok B v FoJ(HEK293 celDE 7% Gs 74—5%2
Bdelseto] & 25T S5 7IERle =g WS S 4 Sle Zol |
A=t HM17321-2 [ -arrestin AEH-S 243 FAKIEA] 7159

Foi(Img/kg

a2 HM17321 7H2

The next generation obesity drugs : Is it ible to burn fat while gaining muscle?

HM17321, a novel long-acting CRFR2 selective and biased UCN2 analog, is optimally designed to selectively reduce fat
while simultaneously increasing muscle mass during weight loss, maximizing WLQ and metabolic improvement.

it i
() -

* Muscle hypertrophy + Fat mass reduction
* Insulin sensitivity improvement * Insulin sensitivity improvement

%\
g’

=

« High-selectivity to on-target

« Long-acting suitable for QW

« Feasible both for Mono (P-504)
and incretin COMBO (P-329)

+ Improved cardiovasulcar function
« Cardiac protection

A2 BI0|oHE, DSEAEH 2IMRIMES

123 UCN-2 24 BHd 210|

A B .
venz Acute UCN2 ChronicUCN2
-« A < Insulin "‘,
\ 3 Insulin 4 - o®
” Receptor -7
CRHR2
Insulin
WOULA Glucose Receptor
Glucose

cnunz\ / OOO Ooo VO
‘Q *’* O 0 Glucoc(o) \\QX \

Akt1s1 Glucose Transporter O

Transporter Aktis1

d~’l

2t2: Nature communications 2023, DSEAEH 2| A2 |4IE{
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1 5E 2s 38 24

240 22
NIZEHEls Bt AR =

67A| unmet needs,
22t EMof| 2t S5t
A2 HERRICH= Ao 2=

67FA| unmet needsd|
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MEF2t Novo, Lilly FIE 0|2 4HH2? Zazo|=

GLP-1 H[RHx|=A], s 7P 942w dlefE= 7|92 Novo nordisk@r Eli
Lillyd Aeolct. HeotAE o] & 7182 Wegovy ¥ Zepbound2 tiEEl=

EHV\E% LF2 HHREA APFA G552 Market shareE SHHSIL °1E]-
HRE2| 54| SHApE0] ol2fgh BHiESE 9l 411 9] 7411]3 &5
g(jng—ah:]- =] guz] /\]74}_0_ = 7].741- 7]__/1 ﬁlg-_jz_x}i

- . | i

Roche®] H[RH2]2A] ek getsitt.
= st glom, ofef Zt segmentiitt e & Qs EEZE| QS =0kt
Stk &, R7EA]O] 3t ol o == AHIARO] TSRt unmet needsel] T8-S ©f
2 Ot SRS Algste Zo] g or vk ARl tigske Holzt
£ Aot ol Amgen¥} tiH]EH.

BT multiple-segment marketo] 2 7.2

AA|= Rochei= ADA2026°4 HIFEX|E2] unmet needsE A (1) Al A<
Q) AT dF &5, Q) e B, @) &5 BHE ) HePd 2 (6) FoF
o 9 6712 Wrllem 2hp EX4Jof et segmentE W 2 L E4d0]
w2} unmet needs®] S8 =E F7FoIAh A& S0 H|TE oY X2 ARAE F
ofste ARtelAls 2 AlS A% £, (6 Wb, (6) Femeld 5ol SasH
28, on Brte] AZsiA HeiE vefdwolds (D Asd=e] &, () 4t
gk e, (4) &5 HE Fo] Fo5H 28]ttt wdol

2

=

o]l Rochex= Z+ unmet needs®]l thash7] 93t LEZR QS F=o1tt GLP-
1/GIP agonist Enicepatide(=CT—388)-2 backbone© =2 amylin analog Petrelintide,
MASH |24 FGF21 Pegozafermin, &HZA] anti-myostatin - antibody
Emugrobart(=GYM329, RG6237), 7478 H[Ttx|=A] CT-996 5°] °lof sig<gt
t}h Z, 74t AE0sRS 9ol AR Enicepatide 185, UloFAdo] Qg A}
A= EnicepatidetPetrelintide ¥-85F0] 22 Petrelintide &55, 444 A%
29285 SRteAlE CT-996, 5% By sxpoAl= &4

227} = AFolAlE Enicepatide+Emugrobart H-85F015 Algsh= Alo|tt,

Pegozafermin,
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a2 24 GLP-1 eligible XIS 30822 LD US
BMI distribution, AOM eligibility and GLP-1 uzage?
" llustrative Prevention Early Tx of Obestty Txof High Risk 54 %
— of Obeslty Obeslty g
QWis Comartistes O8R4 Clasz 1 thove The majority of the global
6 : : : [ — population will be living with
e : : ' e i e seesiy either overweight or obesity
g : i l by 2035 if current trends
= 1 : : : continue?
+ i ' L
L | ! Only ~10-15% of eligible PwO are
k= i . treated, with mean BMI of ~35-371-7 OTH
g : ; : $3.5 Trillion
a | : !
2" i i The global economic impact
8 . E ! : obesity could reach annually
. f f by 2038, if prevention and
! i i treatment measures do not
v i : = improve?
5 0 5 an an an A5 no a5

2t2: ADA2026, DSEAISH 2|AM2|MIE]

J2ls SRR S0 T2t Needse= E2FR|7| OFA

Patient profiles based on point in AOM journey, unmet needs & GTM considerations

Preventlon of Obeslty

Early Tx of Obe:
[OW aligibls far AOM) € th comorbiditizg)

Depth of welght loss
ssctowainiirs [

E Manage comorblditles

=

£ Muscle mass preservation

=

)
(e.g. QW Gral, 5C}) e
Patlent support Programs

= Payment Channel COF [ consumer

5 Declglon driver . ~Direct to Patient™- — -

o PrimaryCare — o

sentscons
Experlence

Obeslty Tx of high-risk
M with comarhiditias)

Level of Importance

Reimbursed | specialty

— Specialst———=

A} ADA2026, DSEAISH 2| Az [4lE]

126 Unmet NeedsOf| T2} CiFet LEE2|R 0|0| &

Tolerability

e.g. nouseg/emesis is o main driver for discontinuation

petrelintide | enlcepatide
enlcepatide + petrelintide

No or suboptimal response
to increting in up to 20% 7 of patients

petrelintide | enlcepatide + petrelintide

Potential in continued
iteration of incretins
pathway AND exploring
novel MoAs

Lean muscle loss
Up to 40% of weight loss comes from muscle loss

emugrobart + Incretin

Ceiling effect on weight loss
e.g., weight loss plotegus ofter 12-78 manths

petrelintlde | enicepatide
enlcepatide + petrelintide

Weight maintenance
Majority of potients regain weight ofter
stopping tregtment

Comorbidities
=70% of PwO hove at least one comorbidity

enlcepatide | petrelintide | enlcepatide + petrelintide
pegozafermin + Incretin

2= ADA2026, DSEAISH 2| M| HIE]
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Emugrobart= AHS24
QsHA GLP-1 HE E4

HM173212 °|"HI A
Azol 7"

(HM17321 2F 33.6% vs.
Sema 2F 31.6%)

2026.08.25

GLP-1 H8 ZgEZF 2L HM173210] O]

o717k gle Wl shde] ok fe] AZIk oJn] Rochew EHEEA]
EmugrobartE R-45k1 Qtk= Holok 12L} Emugrobart?} B]TE i]ilﬂ APl
A FEASHA Foi=7]olks (D) ¥ Fo2e AS A4 277t fle 4, ) ool
GLP-1 W& Foi7t Ao Fof Holio] £7] ¢itk= 4, 3) <715 74l o
T EgHHolek= Al 7HA] REAPE EARIC

Emugrobart XIZ Z4 &3t 912 vs. HM17321 9|1H| QA HZSZA &5

rr

f
P
Ly

do Iy 1 N o

Emugrobart= myostau %l’ J2FE Aol Aok o= FEo] Eolt

= ARl 71 7hte g gt & A 4
15 o o /ulo]r)r 73;'L 29 7HAs Q1514 g}% H[TE2E= Emugrobart
oI5iRS Wil Algo] AR R] kom, GLP-13} Emugrobart tﬂd‘l—roﬁ}
Zo]ct, Emugrobartﬂ W e o lErCﬂ A 7SR AL tirzepatide

0o
rm

of e

HbA Aol HM17321-2 YH|(38 Semaglutide, ©15}F Sema) @t -FARE 202
Body Weight(M17321 ¢F 11.3% vs. Sema ¢F 182%)¢} A|HEhS ZHA(HM17321 oF
33.6% vs. Sema °F 3L6WAIZATE. o= &5 oEZo|glom 9aH] tiH] HlW 2] IF
e AT Aa a5 I50] 7K FAl 7190okH AR fARE o=
4519 —% %}OL@_ o Sk HM173219] 72 A4t st 45 371
173212 AAHF S7HHM17321 ©F 11.9% vs. Sema °F -6.3%)2F O
=91 —E% i 1‘?%* o o Pl = e B A A o B A T A P

=2,
_>.:
E
r°“
_\1

23 oli= HM173210] 43101, 52 A5a4S vk ghow] 2.8 5718
mAoR she SAZel A BERIIE f40] D 4 SIrke olop)7t ek

127 GYMINDA: Emugrobart Q4+ 24+ C|zj0l

Core TreatmentPeriod Extension Treatment Period Follow-up Period

48 weeks 24 woeks 24 weeks

At&Z: Genentech, DSEALSH 2|AMZ|MIE
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S| E 2026.08.25

T2is Q|1H| BCF YSEBW Zas 28 27t 2 J29 |18|2t RAFSt Fat mass 24
a) Change in BW from BL = 20+
( ) g g 20 Fat mass
10+ &
I 2 101
o 59 =2
¢ T O
= 0 @
[l S 104
g 5 : g
& @ -20
E A0 rey g - 1
o ] *
; =154 E -30 k&
m ey E i
pgd vsVeh  BE%  13%  -182% L 4pd ¥ Veh,  -259%  -336%  -31.6%
At BH0|oFE, DSEASH M| 2tz SH0|9KE, DSEARSH 2IMR|4E
2 If2t=Semaglutide, ¥F=HM17321 30nmol/kg, Z=2=HM17321 100nmol/kg Z: IR=Semaglutide, HF=HM17321 30nmol/kg, ZE2=HM 17321 100nmol/kg
Jzlio st HIE2 U Triglyceride 284 2 Lean mass, CHEIAFSFE CSA
E 207 Lo rrads (c) TG* content in gastrocnemius  (d) Quadriceps cross section area (CSA)
g 45 _ 4 Eman
2 g 5
o 104 £ %
? S E 3000 B DIO mice, vehicle
£ 5 E g HM17321 30 nmolikg, Q2D
] ® ; B HM17321 100 nmol/kg, Q2D
B ; 20- £ 2000 W Semaglutide 20 nmolikg, Q20
] [ £
E 2 g Note.
e ™ *x = @ “IMAT: Intermuscular adipose tissue; TG: Triglyceride
3 10 £ 1000
8 qod wsven  sm2m enen 6% S L

22 SH0|QFE DSEAIEH 22| MIE
2 CSA=cross section area, &ITHH2

a1 HElAES 00| [2A

(e) Representative images of CSA (Quadriceps)

Normal mice, vehicle DIO mice, vehicle DIO, HM17321 30 nmol’lkg  DIO, HM17321 100 nmol’lkg  DIO, semaglutide 20 nmol/kg

242 BH0|OHE, DSERIZA 2AMIAE]
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A -HEO|E= co-

formulation0| 0242

HM173212 GLP-11t &

2ot HEO|E, 15 18]

HM17321, =2 AS&4
£ Hoks A= EE
FoE 80|

2026.08.25

1708 Zt4 23| Emugrobartvs. 15 13| HEO|E HM17321

Emugrobarti= H-85Fofe]] Hefohz] eIt} JAl-peptide 7+ co—formulation Holk
+ HepolE-gee|E 7F Hrp dubdom X 7] wiFeloh wbA Novo
nordisk®] CagriSema®} FAFSHA 17] el F kS B FHl= =7Fs 770l
= A= 15 18] FoIsh= tirzepatide(Z-2 Enicepatide)2}t 1€9] 1§ Fofsh=
EmugrobartE ¥ = A5t 2 gHEc] £0m, ol 2} FoF Hold sl
21 A%}

HhH HM173212 GLP-13 =<t zmleto|Eo|7] wj&o] v A co—formulation
o] ol Aoz 24 % Ik Ak ol] A GLP-1 backboneS} 5
3l 15 13], SC Fof7} di o2 fixed ratio® WHE717} 4t

HM173212 Aol ofn] 9{arn] g Fojollx avts 5%t vt QU 45
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& °F 34%9] 7S olFWH. tiEe] AATES i8] tERole of 5% I
A5k= WA HRRATE oF 7% A= @=fo] tiH] of 12%°] 7ie K3l
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At2: trilogy, DSEAUSH 2|AZ|4lE

DS INVESTMENT & SECURITIES
11



S| E 2026.08.25

12113 282 HM17321-Sema B2 £0{ A| BW Big} 214 2822 HMI17321-Sema EHE& £0{ A| fat mass H3}
3 Normal contrel (b) Changes in Fat mass at D28
Il DIO vehicle 30
1 DIO HM17321 100 nmol/kg 4] ]
I & 104 AtD28 3 DIO Semaglutide 10 nmolikg £
% I DIO HM17321/Semaglutide g
& o- S o-
= 10 =
30‘ o _ -
-d_; 20 & 30 *kE
e @
5 2
S5 30 E -60— e
g U m s 2
m -40- ‘“',' -34%
vs.Veh,  -18%  -16%  -28% W _gp-

vs.Veh.  -44% ~28% 62%

ol

212 BH0IOHE, DSEAIZH 2JM2|HIE] 242: B10|2HE, DSEASH 2IM2IAE]

J2l1s 22 2 HMI17321-Sema BE E0| &5

(c) Changes in Lean mass at D28

154

-5
it
+12%

104

-15-

Lean change (%) from baseline

vs. Veh. 6% 5% %
Figure 2. HM17321 promotes skeletal muscle hypertrophy and improves muscle
endurance in DIO mice

(a) Cross sectional area (b) Wire hanging test 1 Nomal control
. 4000+ — El DIO vehicle
NE u 3 3000 1 DIO HM17321 100 nmol/kg
= *x * 1 DIO Semaglutide 10 nmol/kg
" 3000 T @
< 0 B DIO HM17321/Semaglutide
0 = 2000
U a *
o« 2000 S
% o
o E 1000-
= 1000 o
® £
3 T
G o 2 o0

»
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Emugrobarts 2715 M
M BZo=z A|AS XS

2 7y B

WIS 2717 OfoI,
Mz

|2 2~-PA|CHE:

—

g1 DU

HM17321, 25 2= %
71 A &l

2026.08.25

2 7|5 JHAMAIE J|HERS HM17321

il

Emugrobarti= 2026 39, <5388 255 FSHDF SMA 7= S Zles
et A 24 Ald 253 S Asled A Tls A

A9rE Zlo] = Qaglolqlet. WA HM17321-2 & 715 7WA7kA] 7]di=h= ot

HS B ol T8 AAle] 719k vl 289 Fwet o=
HM173219] 744 8118 5 9l S0t A|E 5 shick

| Maximum forelimb
\ | grip strength (grams)

»>

3-5 pulls

Four limb
| hang time (sec)

2217 HM173212] M| 25 71s 7 2ol
Figure 3. Effect of HM17321 on functional ability in mice

(a) Wire hang time (sec) (b) Holding impulse (sec X BW) o '
— 60~ =t 2500 o 2
3 Normal

o 504 level ® 2000

> 404

8 40 om 1500 EUTI

o 30- s > T . W DIO mice, vehicle

H 20 o g 10004 HM17321 30 nmol/kg, Q2D

-g =8 W HM17321 100 nmol/kg, Q2D

= 101 = 5004 MW Semaglutide 20 nmollkg, Q2D
0- o — I

11p<0.05~0.01 by an unpaired t-test (one-tailed)

» In DIO mice, HM17321 effectively increased the reduced holding impulse in obese mice, indicating HM17321
contributed to improvements in muscle strength and function.

A= BH0|4E, DSEASH 2|M2|HIE|
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Jg1s HM15275

oFZ 2026.08.25
Next H|2F OfAll, HM15275
LHA AL, 4k 24 HIOJE] =& MY
Shojekzo] w2 H|F oAl HM152750]tr GLP-1/GIP/GCG A ZHeA|=
=2 AISHAE kola A ololct A 143014E 8mgZHA] FofstaS
ok 45410 ~4.81%(eFEA) ASHAE 2RI .oH, Ui 2442 A 2679
i} 365 TSt A gl 2 ey Folct
HMI15275€ 15 7802 w27 838 SaFold2ole 8okl 7P 185 &
o3t FTE B5oJA HARg o7 QIgH FoF Frto] 1AL HISIA] u—}‘zlt} FE
23004 247y 1744 dAls o T v oF 5% W2 Ho| &SIt

OlA}
oo

1

—

A TJRIQI

SAD HV, BMI 20 - 27 kg/m?

6:2 randomization (HM15275:PBO)

Cohort A1 (N=8) HM15275 1.0 mg

MAD obese w/o T2DM, BMI 30 - 45 kg/m?
8:2 randomization (HM15275:PBO)

SRM *| Cohort BS (N=10) HN15275 052000 Le B
SRM — Cohort B4 (N=10) HH5275 0.5H. 020140 mg }

Day 29 \ Cohort B3 (N=10) HM15275 0.5/0.5/2.0/2.0 mg

FU Cohort B2 (N=10) HM15275 0.5/0.5/0.5/0.5 mg \
v
A

Cohort B1 (N=10) HM15275 1.0/1.0/1.0/1.0 mg

Day 57
4-week treatment FU
» Primary Objective To assess safety and tolerability of HM15275
= Secondary Objective To assess PK profile of HM15275
= Exploratory Objective To assess PD properties of HM15275
Atz SH0|9FE, DSTEASH 2lMA|dE
2219 HM15275 HZd4aE -4.81%
A. Body Weight (Placebo-adjusted)
- ¥ IP dosing
F
o
EE
o) @
3.
; o
z5
8
=
g
o
A 4
1 8 15 22 29 43 57 (FU)
Days
* Placebo-adjusted D29 % Change from baseline
HM15275  HM15275  HM15275 HM15275
Dose (mg) 0.5/0.5/0.5/0.5 1.01.04.01.0 n..w.siz.on.n
Mean (SD) 212(0.87)  -365(141) -296(0.95) -270(1.03)  -481(1.01)
A2 SH0|9kE, DSEARSH 2IMA|AE
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M2 LA HH17), 3652} 24 HlO|E]

R AH o HMIS275 7 ZRE Alsdas oF 25% obd’ o= A
AJSIAL it ol 4 2ol 71 36574 AlSd s A A ASdLE
AFFohe Retatrutide®t A0l 7FstA] oFE &RIT 4 Q= F837 HlolErt
2 Aos gt

AAY Retatrutider= BITHER}F T4} TRIUMPH-1 A4 12mg £ 7]+ 68
FAF oF 28.3% ATdAE SRt vt ot 3672k 1A 20%E delohe A
o= SRl wEbA HM15275 HA] 20% olde] Asiss BERlttd A7
Fol SIS 7% dmefEe] BEE SIY ASHAEE 25% oY 24 7Hede

A5 ZAAH o7 Ast 4= QA Hch

A A52-EAI= Eli Lilly®] Retatrutide, Novo nordisk®] UBT251& A|2JshH
| X

Mg et U=2= A SARIE JE 1Holde u, Fm|ekEe

HM152757} Retatrutide®}t fARE BloElE SERhH F-25] gfo]dA ooz

Aol vl shast 4 9l Zlow A

1220 Retatrutide HISZLAE -283%

Percent change in weight

0 9
.
~ 5 ] -3.9% |
3
£ 10 -
T
]
8 .15
5
= .20 4
3 287
5= P4-25.9% K4 25.0%
S 44 il -28.3%
Overall mean body weight at baseline = 248.5 Ibs (112.7 kg)
-35 -
0 4 8 12 16 20 24 36 52 68 80 EE TRE
Weeks
® PBO (N=587) RETA4mg (N=524) A RETA9mg (N=584) @ RETA 12mg (N=584)

AL Eli Lilly, DSEAEH 2|A2|4lE
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OF2ALRZ £E0] & Plateau
HEOA I A SEA 2

20%

HM15275= O|LZ| AH|
SI2 7t HFLA op7|

QIANOI|A] QEHAL QI A|

>

HM15275 LZ 52 7

2026.08.25

HHI2E 0|= Plateau SHZAIRE £ 249t

HM15275% AHESE (Quw Tirzepatide) Eo] & Plateau(@l-AE 4320 22 FHol=
o ol Mol i Aol EEh Al Folsie W F71) AEds TS
SFRI(HM15275 switching 2F 40%34F vs. Tirzepatide dose escalation €F 20% FHDHSIFATE, ©]
efgt wbrh QAN olofickl Ak o o o ol Al Tavt ol
AR = SAIAl HM152757F A 4= Qka o= T4 & gl

—

ol= HM152759] oi7] 4H] Z7F &3t gikes FA3Mth HM15275% nheAt
(A58 Tirzepatide) THH] GCG7} F7Fe triple agonist=A4] 2 9VdollA Tirzepatide
= oje] 9Lt A% da EIHM15275 ~43.7% vs. Tirzepatide —29.1%)E 1t
ERQIL) ol pair—fed FFATE Saf golgh 4 ity FUGH 84S ZF5HA

!

2 Aoor HM15275% ouz] AHIZ 2771 =240l mAUZS E35) 4
FHAE op|ARlo] FA=YY. Tirzepatide®} Hlwal& wf PGC-1a ¥ UCP-

19] S7F2 It e oli= HM152757} ] B ZARskEe] duiie AhE
Feste] vz AR1E F7HI7Ie AR S of=gk HM15275 ofvA] 4
H| Z7} a37}= Tirzepatide £ AF 9] Plateaus ZTtA71= Ao g A FL

oF ) HMIS275% 9 @Aolo] ol Qe shshe] Raigiel, o 50%
A A A @AF 9P 2 Energy expenditure A5l WHE CV risk A5 SollA]
S St GLP-1 o] o|% Hrt =2 AF A4S Hoke EfelA
HMI5275 UzE =8 Aoz Akl

1221 Tirzepatide = HM 15275 gt 5 PlateauOllM 224 =E

Figure 6. Changes in body weight over time under switching conditions

Dose or Drug Switching

in:D14 11
=) =)
(] m)]
- g
2 =
o - =
S 3
© -30- &
= =
Q ® Vehicle i ttt [E. §
; 40 Tirzepatide 20 nmolka, Q20 ; g
m ® HM15275 40 nmolikg, 02D | . o
® Tirzepatide 40 nmolkg, QzD -50+ ok
-50 T T r T T T 1 T r r
0 7 1 4 21 28 D14 D28 D28

Swtiching Dose escalation

Time (Days)
» Switching from TZP to 275 showed additional BW loss while
TZP dose escalation only showed marginal additive effect.

A}z BI0[OHE, DSSAISA 2IAAMES
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2Q26 Review.

SlekE 2026 & Y Fele]

1,311‘?4%(+116.9% YoY, OPM 28.1%
Fa $75mn LA] Q1o e Zloz

o=

Fa A BT G019 6o

71~7_|

oF
=
E

=

4.6
steiet. @

7399(+29.3% YoY) ¥ oF

, O+ Sonefpeglutide #|

97.5% YoY)B DAsHE 5 e 7k BS nrh st A4 B g
B3k A48 M5 Aol glovt M FhloREe] 487] 2AIE HRxEA] o2
UelolEg o]F WRH AHE Aotk
23 BI0[OKE AH 20| U 2%
() 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F 4Q24F 2025 2026F 2027F
HZojs 391.0 361.3 3624 4330 3929 4673 621.1 4098 15475 1,891.1 1,889.7
YoY -32% -45% 0.1% 23.1% 0.5% 29.3% 71.4% -53% 35% 222% -0.1%
HeoiE 2950 2764 269.1 306.1 2853 407.0 5541 3223 1146.6 1568.7 15789
YoY 7.3% -19% -2.8% 9.1% -33% 47 3% 1059% 53% 2.9% 36.8% 0.6%
S48 96.5 86.7 941 1251 1064 60.7 724 80.1 4024 3196 3035
YoY -24.4% -122% 11.6% 15.3% 10.3% -30.0% -231% -35.9% 44% -20.6% -5.0%
SojyUstst 228 230 172 283 217 24.0 17.0 30.8 913 935 99.2
YoY -8.1% -32.9% -40.9% 36.7% -4.8% 43% -12% 88% -162% 2.4% 6.1%
HEzRY -234 -24.8 -18.1 -26.5 -20.5 -245 -224 -235 -928 -90.8 -920
ofjE2o0|2! 2136 204.7 205.6 2605 2173 303.2 3292 2324 8844 1,082.0 1,157.1
GPM 54.6% 56.7% 56.7% 60.2% 55.3% 64.9% 53.0% 56.7% 57.2% 57.2% 61.2%
YoY -57% -09% 35% 40.6% 1.7% 481% 60.1% -10.8% 82% 22.3% 6.9%
Hejol2d 59.0 60.4 55.1 833 53.7 1311 1743 46.6 2578 405.7 4172
OPM 15.1% 16.7% 152% 19.2% 13.7% 28.1% 28.1% 11.4% 16.7% 21.5% 22.1%
YoY -23.0% 4.0% 8.0% 1734% 9.1% 116.9% 2165% -44.0% 19.2% 57.4% 2.9%
He0iE 470 435 318 555 30.2 1287 1644 40.0 1778 3633 2340
YoY 15.9% 15.7% 11.8% 18.1% 10.6% 31.6% 29.7% 12.4% 15.5% 232% 14.8%
S48 19.0% 35.5% 1.6% 86.9% -35.7% 1959% 4170% -279% 34.1% 1043% -356%
YoY 1.3 16.7 236 26.1 236 06 103 7.7 777 422 291
SHo|dUstst 11.7% 19.3% 251% 20.9% 222% 1.0% 14.2% 9.6% 19.3% 132% 9.6%
YoY -70.1% -33.7% 57.3% 5214% 108.8% -96.4% -56.4% -70.5% -55% -45.7% -31.0%
HEZRY -19 0.3 -10 30 09 35 10 -05 04 49 -06
710l -83% 13% -58% 10.6% 4.1% 14.6% 5.9% -1.6% 0.4% 52% -0.6%
NPM 11.8% -83.3% -131.3% -225.0% -1474%  1066.7% -2000%  -116.7% -556% 11250% -1122%
YoY 26 -0.1 0.7 -13 -1 -17 -14 -06 19 -47 154.7
Atz 50|k, DSEARSH 2IMA|dE 23
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si0jor= 2026.08.25
Q222 BI0|OE @17 M Zo0| U MY
CEE) . o
o s 02 geiolof OPM
2,000 4 24%
1,500 18%
1,000 12%
500 6%
0 0%
2018 2019 2020 2021 2022 2023 2024 2025 2026F 2027F
2z 30|94, DSERISH 2M2IME] 27
223 H|AE B 0 2 o 0 g4 SZE3H0| 0 & FRole 0|
(U)o 5tO|OFE (%) () — S 2510 02 (%)
1,800 SH0|%Z 25% 500 SZsH0| ggola 1 30%
—o—0 —e— OPM
0,
1,500 0% 400 25%
1,200 20%
15% 300
900 15%
10% 200
600 10%
0
300 5% 100 5%
0 0% 0 0%
2018 2020 2022 2024  2026F 2018 2020 2022 2024  2026F
242 SH0|QE, DSEAIZA 2MAIAME] 242: 30|, DSEAIZH 2|M|ME]
025 F2EFF 0iE 20| 0226 SHI|UF HE M 20| LAY
R o— 2 A3 o— otm et (L) e 0204 @oloje] —o— OPM
80 900 4 30%
—O0—0&0|Z SHoJgrA
24%
60
600
18%
40
12%
300
20
6%
0 L L L L L L L L L L L L L L L L L L L L L L L 0 O%
1Q22 4Q22 3Q23 2Q24 1Q25 4Q25 3Q26 2Q26 1Q25 3Q25 1Q26 3Q26 1Q27 3Q27
A1 BI0|HE, DSEAISH 2IAR|AE] 24Z: BI0|E, DSEASH 2|A{2|ME]
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SHO|%E 2026.08.25
[ SH[2F=E 128940]
AFAENE o) EeAMAM (tloig))
2023 2024 2025  2026F  2027F 2023 2024 2025  2026F  2027F
FEARL 731 746 1055 1457 1942  OfEH 1491 149% 1548 1,891 1,890
iz U HS2Hapt 55 192 395 831 1141 OHEDt 662 678 663 809 733
OiE2HA 2 7|ERKR 177 239 279 264 340  OfE£0[Q) 829 817 884 1082 1,157
ZHztAk 289 301 365 346 445 Tojs| L 22(H| 609 601 627 676 740
7|E} 210 14 15 16 16 FYole 221 216 258 406 47
HIRSALA 1068 1275 1272 1279 1285  (EBTDA) 319 314 347 495 506
AT | HERS 12 21 2 23 24 2829 23 9 43 50 54
ML 833 7% 757 729 704  OR[HIE 29 24 12 14 14
28tk 81 9% 115 133 148 A |YS EApe 1 0 31 17 14
ARLEEA 1899 2021 2327 2735 3227 V|EfAQRlEQ] 5 36 60 64 68
KA 705 683 704 694 760  MIZARzALRI0[2 194 171 272 409 47
O L 7 [ERHS 189 213 231 219 282 HSAILHOIMEIE 29 31 0 0 0
E == 484 405 405 405 405 AiBALole 165 140 272 409 47
7 |EfREEAY 32 65 68 71 73 ECAIole 0 0 0 0 0
HlesSay 94 97 97 97 98 GIlz0e 165 140 272 409 47
Y1382 89 R R R R Pl 146 121 282 424 433
7 |EHH| S-S 5 5 5 6 6 SIold 165 140 272 409 47
Bz 798 780 801 792 857  DiEZ0|2UZ (%) 556 546 572 572 612
AlufFRRE 955 1085 1370 1783 2214  I0|AUE (%) 148 145 16.7 215 221
22 31 2 2 32 32 EBMDADRIZ (%) 214 210 24 262 268
2ploiz 412 41 411 an 411 9712012 (%) 1.1 94 176 216 221
o|jloiz 582 681 957 1375 1801 ROA(%) 76 62 130 16.7 145
H|ZHIRZ2 2 Z) 145 156 156 156 156 ROE (%) 160 119 230 269 216
AR ZA| 1,000 1,241 1526 1944 2370 ROIC(%) 130 17 120 184 184
SIZSER olg)  FLE2RRE (&4, 8H)
2023 2024 2025  2026F  2027F 2023 2024 2025  2026F  2027F
s HzsE 217 317 265 520 398 EAR|E ()
Y7[20[(2A) 165 140 272 409 M7 PE 306 294 127 162 159
248712 166 176 77 87 91 PB 46 33 26 39 3.1
YA A2 86 86 73 70 67 PSS 30 24 23 37 37
DAL 12 12 16 19 22 EV/EBITDA 152 124 107 133 124
7Ef24H|Ig 57 59 74 36 26  P/CF 136 13 103 139 136
FYES MRS 57 0 -84 24 -110  HIZEUE (%) 0.1 02 02 0.1 0.1
OHERHH LS 3 61 -4 15 76 HEE (%)
DRFA ZAETD -17 2 65 20 99 OjEY 120 03 35 22 0.1
OHQURHR ZTHZtA) 6 -10 18 -12 63 FYold 396 20 193 57.3 29
7[ERME, Eals -43 70 2 2 2 Mol 60.3 117 588 504 20
2Es sig -183 -89 56 78 82 @70y 628 -15.1 937 504 20
QEAHEEIS) 25 35 34 -42 42 EPS 781 -170 1324 504 20
DERIA ZANETD -16 23 37 37 37 oRdH (%)
EZR P ZETP -4 90 30 16 13 BaHg 76 629 52.5 407 362
7EIE2IEE -138 -121 -15 -15 -6 |EHIE 1037 1093 1498 2098 2556
MRS T -127 90 6 6 6 USRI A(K) 37.1 245 66 -173 272
21Azel S7HYL) -106 78 0 0 0 Ygo|/ZEHIEK) 77 89 214 295 292
2pE0| Z7HZtA) 9 -13 6 &) 6 EAYE HY) 573 497 497 497 497
B2l 2= 6 6 6 6 6 =23 WA 408 303 101 335 645
JEpiRES -12 0 0 0 0 FIREE)
sige| 37t R 137 203 436 310 EPS 11,512 9551 22,197 33376 34,053
7|z8i2 147 55 192 395 831 BPS 76057 84685 106936 139554 172,842
7145z 55 192 395 831 1,141 SPS 116376 116736 120798 147,615 147,504
NOPLAT 183 177 187 294 302 CFPS 25861 24739 27261 38717 39637
FCF 90 228 209 442 316 DPS 480 480 480 480 480

A= BH0|9%E, DSTFAISH 2IMR|IME] / 2 KAFRS HE7|E
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S| E 2026.08.25

SHI|KE (128940) Exfo|A U 2HZI} HEZX0|

22lE(%) o
AN el SERMY poaocw  am@masiE] 1000000
2024-10-10 Ofi 400,000 -178 -124
2024-11-07 Ofi 440,000 -36.2 -230
2025-01-10 Ofi 380,000 -306 -16.7 500,000
2025-07-08 Ofi 400,000 -236 -18
2025-07-28 Ofi 400,000 =223 -18
2025-08-25 O 400,000 -176 -18 0 . . . . .
2025-09-30 O~ 400,000 114 83 24/08 24/12 25/04 25/08 25/12 26/04
2025-10-15 O 470,000 244 -89
2025-10-28 O 510,000 -128 -53
2025-11-04 O 510,000 -12.1 -53
2026-01-20 O 530,000 90 2.1
2026-02-06 O 680,000 -316 -79
2026-04-13 O 680,000 -36.8 -206
2026-06-02 O~ 680,000 -40.6 -206
2026-07-10 O~ 680,000 -433 -206
2026-08-25 O~ 720,000
E20|A L MBI (85 12702t 71 S22 718)
71 A
O +10% O] £2t4=210] 0f|ei=l= E% BIZ=y
=g -10% ~+10% O|Lie| S20| Ol 4%l= A< =g USE FAQ|H2 LS TS0 Tist oA
U == -10% Olste| F7t5t0] oj|e=l= 2% HZEA
oA Hlg 7122 20260630
D= =g /==
98.7% 0.0% 13%
Compliance Notice
2 A1R0|| 7|2HE HES2 2t 2019| o|HS etohH| Bidstal o0 2|F9| £E5t A20|Lt 2Hd Gl0] 2ME|AUSE SHRIFLIC,
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fujo
J
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2 ARE 10| ZUEAE 57| 95t HEAHRS DO HASIUSLICH £ AR £2E HBS LAt 2IMAMED} AlZ|E 015t A2 U HS HiEtoR Ak 2
OlL}, AP} 1 HEHHOILE RINS 23T 4 2002 YIRRR0H BRI H20] SIS S2t Al SRR AHI0| Lk HI5(0| 2ZZHE SHAI7| BRI
T2k 2 AR Ofufst A0S 20| ZASA} Zulo| Cih YA MoAo] ZUARR ARE 4 ISLITH
2 A2 A HABZM DE HAAS TAOIZ| U0 Ofrfst A0S TAte] S9| SI0| S| I, 74, HHE 4 glaLic
- AR HBAI A 7[BER EE ABRIOPH AR RIS AP

- 2JRO| ZHE2E MY 7IE BAY LAIOIA 1% Ol BRI Q| YELICH
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el
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