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NVO and LLY are the GLP1 market leaders with Wegovy/Ozempic
_and Mounjaro/Zepbound - which are weekly injections

NVO Wegovy/Ozempic LLY Zepbound/Mounjaro

‘\ Wegovy — Obesity Zepbound - Obesity
. Ozempic-T2D Mounjaro - T2D

zepoound

gy

NVO has an oral version of Wegovy approved as of Dec 2025 and
LLY also now recently launched Foundayo as of April 2026

NVO Wegovy Pill LLY Foundayo

Orals are off to a decent start but not expected to be game

changing in the near term in the US as injectables are likely to be
used more given superior efficacy

Zepbound Weekly TRx vs Oral GLP1s at Start of Launch
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1. BURS|ERE LR 2. EEXIENE . FER 3. EEEERIF: LillyDirect 4. BIRIEERE: PBM =

GIP/GLP-1 vs EEEP 2} Capex, REENTAEIZTE £l B5 | 55 /) Vi FEZRFIESHERERE

POBLZRAE - AEMAEEMNTIES o GLP-1 EYMEFECRSEATE . FTHKRESBRINE «  f23TE PBM ( 40 CVS

0K ( Semaglutide ) EEAR REKR - MEREBEBES) TS (Medicare/ B R2)NW B &£+ Caremark * Express Scripts )

GLP-1 E—x88 ; MEKRIE EMFIEBEEH O ( Fill-Finish ) fe . IR T LillyDirect B BHEXKFPRIELIBSHY

AR ( Tirzepatide ) = GLP- =Bt ° SYE - WIREMH $399 (2.5mg) BEZEY

1/GIP B EIBKEHERER #8549 ( 5.0mg ) ENI= /)

ZIRESEZR(ET - - FEMNAEEREREovo NI &= ( Single-Dose Vials ) - «  BcE Zepbound TEFEZE 14 EER
( Y0 Catalent ) EBERPEER IRE{= (0SA ) EOMES

HEFEREIR . —HITREER BmEMRE ; o HERERE T 50% U Bt H5E (cvD ) =AY FDA 1ZH

FRK ( SURPASS / SURMOUNT % EATIERAAR (BRENET R - RTEFA 7 Medicare

) B BWARKEIREY -« MERENTIBEERNBEERE HiRSE ) @  EXERFEETES Part D £ $2,000 S TEEZR

19 20%—-25% B8 E MR E B8 IF%%IH" 25t AE 200 {2 HFREGPIE  BARIREK FE SN R ?FTETEE%:@%T

R IBEMERE ] ( EEEEEAS =70 EEBIEE LN ~ d6F HERBEMEPREINEE HEZREBRIZE

SIA 15%-17% HUE E g ZE R AN B BB R 2 AP R BEE(LREEEERP -

E) - EiEKE - "“HEER - ZEIFE I EM - WIE

BEEX" WEEEREERX Nexus Pharmaceuticals LT °

SRR B D ERI B A EFEEMFREEEEEA ™
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23R vs A MIGEE: FREY)EXNZHEEST « EHEZEmEBEF ZE| 3 E i
1€ iR R = HA(Phase 3) %! 2= B = 7l 2l HA(LOE)

[ ] Lilly Commercial
(] Phase 3 Trials ——p <> FDA Approval =—p =———3 [ Loss of Exclusivity (LOE) in US

8 novo Commercial

TODAY (03 2026)

2005 2010 2015 2020 21 22 23 24 2025 26 27 28 29 2030 2035+

ELI LILLY -

TRULICITY (5.3% of Sales)
(O Dulaglutide  Weekly SubQ Injection
[GLP-1] ~4.8% Weight Loss, 36w, T2D
MOUNIJARO (T2D) & ZEPBOUND (Obesity) (65% of Sales)
Elﬁ]:l Tirzepatide o WeekIySubQ(Pen/}fwikpen/vial) : Commercial Exclusivity
[Dual GIP/GLP-1] ~21% — 23% weight loss, 72w 2036+
FOUNDAYO (0.4% of Sales} . i US LOE
©  Orforglipron s Once-Daily Oral Tablet Commercial Exclusivity 2040+
[Oral small-molecule GLP-1] ~11% — 12% weight loss, 72w
RETATRUTIDE ("GGG") v Target Launch/ Approval:

: T Phase 3 Trials
{OJF Retatrutide » Weekly SubQ Injection ) [ 2027/2028
[GLP-1/GIP/Glucagon] ~26%—28% weight loss, 80w !

Q226 Total Sales: $23B; Total Incretin Sales $16B (70% of Sales)

Phase 3 Trials Commercial Exclusivity US LOE Late 2027 (Imminent)

Mounjaro 2022; Zepbound 2023

US LOE

NOVO NORDISK - Q226 Total Sales: $11B; Total Incretin Sales $8.7B (76% of Sales)

VICTOZA & SAXENDA (0.8% of Sales) <3
Cren Liraglutide » Once-Daily SubQ, Injection Phase 3 Trials Commercial Exclusivity US LOE |2024 (Occurring)
[GLP-1] ~5%—8% weight loss, 56w
OZEMPIC & WEGOVY (65% of Sales) Ozempic 2017; Wegovy 2021
?g E;,ai‘ u,,tlli;.“\:\;?;:,l\:j;b%EEXToUCh / Pen) Commercial Exclusivity US LOE 2032
RYBELSUS (T2D) & WEGOVY PILL (Weight) (11% of 5ales) Rybelsus 2019; Wegovy Pill 2026
Phase 3 Trials Commercial Exclusivity US LOE 2031

(D  oOral Semaglutide » Daily Tablet
[Oral peptide GLP-1] ~14 — 17% weight loss, 64w

CAGRISEMA b
CIDn ) # Target Launch/ Approval:

Cagrilintide + Semaglutide » Weekly SubQ [ Phase 3 Trials Lati 2026/Ear/| 2%27

[Amylin + GLP-1] ~20%—22% weight loss, 68w T y

l

Zenagamtide % Target Launch/ Approval:
D @ Zenagamtide (Amycretin)e Weekly SubQ, & Oral Phase 3 Trials 2028/2029
[Amylin + GLP-1] ~15% weight loss, 36w I ] REPS E XX BEAINR

BRI JPM, UBS, KGI, 1 USD = 6.85 DKK. r‘ KG I



1. EBIE{RMedicaretd F: 2026 FEF FHEHIT "HFEHIFEEE
KEOY FE 10BRAIEEE - LURIEIREA S BRI - 205 GLP-1 i 8 5540 A RSN G0E

1. Medicare £ EE# 10 8 2. MFN(REBIFB)1H:E0 3. cMS 2026 F=HERNENIE 4. part D H{TEE LR

Y TR AFER., HEHEAWBILE PEAEEA GLP-1 ZH BRI ($2,000 Cap)EC E E I
(MFP) IET$2026.1.14 %% 2]
EEEREY . 92 biquis(xr  + WTHE@mIEEMGE B . gokod . r@EAZE -  BfTEEIE : B 2025/2026 F
71%) - Jardiance (B1&515E) - e L P Medicare R84 45H13L 7RI EE | £ - Medicare Part D P32 5 i
Xarelto (FEBE ) ~ Januvia(FE3E REEEIEE VPN (T2 BEHRZEY) - cMs B 2026 Sm ARWFEENER LRHE
4% 10 S FHE Medicare BAGE R - ﬁﬂﬂ%kﬁiﬁﬁﬂﬁ IR 7R ISES S - IE SHAETE 2,000 557 © (202440 -
B EETHBEESE - B BRIVE " MPN AEREH] ) —— R EFSHEOOMERRS - SRS % WBNEHE
VI P2 (BT fE = 3 38% - 79% - ZE 1 (WNEN ~ SRE)ER 2 U R - BEARIEIRE{2)M Coinsurance © H FA3]E; 18
EEE (M Medicare ~ Medicaid GLP-1 J& AR ZE (4N Zepbound - EPEE2024 FEERBET LIRW
TS - 322 Medicare )ﬁﬁ K DTC EHiH¥ =) FGEREEIIE Wegovy) 41 A Medicare & R ETEAY $3,200 — $3,300
3 60 EEXE"/’UF%%&’@H PRI - EXREEEER Medicaid R 54 858 - =7T)
2 >TE(E - 2026 TEFE - BhinE R R B EKE - ) N
Medicare Part D 3% A\ 6 B 3% N \ L - BN wBEsRTEss - GREPE: Si2026 £F
S sm bR EE S sy . ¢ REBERER | (FREIE - = 5 BT A 23 ASTES T RO . JEY MFP BRFAVELS - BRKIE
YA5T B 4F 23 Medicare B2 % 8% B8 i i 32 A B 0 RS %mﬁiﬁ%ﬂ‘f%aﬁﬂ“bﬂ M S e B E AR H SRS
45 60 B2 TT - (API) K HE#E O RIEATHER & - ,_75[; =EHETT - ) GLP- RAMRES ; BRI e %
j]':?]l]@‘n“ DERNEEEN - 1 ﬁ%{tﬁﬁ%;&j\%%ﬁg%gﬁ . EREANEE LS (PBM) E%ﬁ
—HENEEFERIRNES FHEE L ( Formulary ) -
TH%E’J TEKREEAL Fr&m BB BRE *LE’J%“E?
%E ° DD °
10
Note: MFP = Maximum Fair Price = F 5 A F1E4%; MFN = Most Favored Nation = B2 52 B 5 38; CMS = Centers for Medicare & Medicaid Services = 3= B Bt FR B8 (R f AN BB M BN AR 75 T /0y; BRIZKIR: KGI r‘ KG I
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1. R/ SR %Em (EERIE)

Jardiance ( B1851:F - 2BYiE k7 /
IDVER ) BHERENMIEERARE
(Bl) B¢ 5SIHE - #5 A Medicare
E—1HE 10 FIRA B FIPRBRHAIZA
B HESAYERE (MFP) R
2026 F1 H 1 HIER&EN - BE
IBEAR 66% °

2. WACEFIEE mAR (RZOR )

Trulicity ( EHIMERX - (E4% GLP-1)

HEEZEANZEHE (LOE) KEE
Medicare XHIRERER S - (BH
BHEE L CIRGER 2

Zepbound ( AKX - RACEERE )
TR CMS ## - 2026 & ( FEET 4-7
B#t ) IETX4A Medicare & Medicaid
BiRiREEE -

Mounjaro ( S FEAK - 28U B R TR A
FERE ) : E—LIB|ETE Medicare f2 %
AR IH LS - [R5 E8 MFN 7755
HESENEETEE -

Orforglipron ( Orfo - ZEWF 1 BR GLP-
1) : {EA1R2026.40) EHROHZE - O

3. Hith

A

BER (2i)

Donanemab ( PO §f 3% ;B FA/m
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1. =B E{RMedicarecq & 12 3R Fl| A H? #2
DUBIRE + ZREERREN > lardiance BB RMBEAESBEDEE - BREABELEHE)

1. REXAY 2,500 B ARVFIETHIZ - B 2. MKLE "BERAEEM" 3. i ¥ ;hEZ (Jardiance )

IRBEXRR "DIERE" WS H{ERE ( Re-rating ) PR{EFIRRYIE K
FIMMENSRZE & : Ubpu R A 1EZE L - CHIREAREZEIEIFERME . 228 « Bf9% Jardiance 7 2026 &£ H
Medicare ¥ $H E AL AEZE - CMS 4 F@EA T IFEE R MFN B E KX i 66% BY Medicare FRERE ] -
BRE  REHALNESNHSE FGAERBAR LTSS - BE JEMRE B2 EAEmARDE
BBHAE - B oS Medicare Part D ¥R % - 18 DC ( EERLTE ) R E PR A Hy . BRREBiEXHERET
38 o R EE - MAIZERABENH[E D18 -
BEMEXEX : HEFEDTA 2,500 - FRERERERHA . KEBZIREAK « Zepbound * Mounjaro B &
BERINZEARE ( Medicare A HIE S T = BIE AR B AL 22 orfo NIESHEE - IFEEE
Medicaid B=2& ) ¥JF F AEAKF - B - IS EEMELRRE - 2KE 8 Jardiance BYPFETRO - Al

2026-2030 FHY = WIB RSB 40 - 1£ orfo —sXA O ARZETE

EERIEIREMIE : Medicare EEH (hiZTEsTEH PEG E 1.7 B - & 2026 VTR L H EEREE=
TEFEA $245 3=70/H ( BIERIREE ZERMETEEN251F) - 15-16 12370 - REAIEER
HiIETETHEEE)  FeER2E B HRITER & 250 B 3=TT ©

IRThIZTER - B Y E—BIXRKEELE -
B R /AS] ( Commercial Payors )
G INERIRELA TR i - BURIER B
ELIMNNEEEEZEME -
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2.2 GLP-1 Z RS EmEIEHEER

Retatrutide =B R FLR MBI BB ETHIH KR

EEER# S Trulicity Zepbound/Mounjaro Foundayo Retatrutide
55— GLP-1/EfIERK GLP-1 5= (ErE7) EMAK OBR/N3F Orforglipron GLP-1 =1 GGG mftt &K

7 FERBERH MHRMEEE - EEGLP-1 REEMA MK - GIP/GLP-1 EEX RN FEMERREE - N\ FER GLP-1 328 MERRK3R - GIP/ GLP-1/ Glucagon

—ERRENE
FHkEE 2014 &£ (2L£™) 2023 FJ&(Zepbound £r7 ; BEIER 2026F48 FEET 2027-2028 F(=HRETTH)
Mounjaro %3 2022 £F)
LOE K5/ (BEFFE) ~2027 - 2029 S (ERFIHATERD) ~2036 F(ZR1=WHEERFHERE 7) ~2040+ F(ZH/ N2 FEAH) ~2040+ F(ZH =L ER))
MERE BB —RENEH(FLERE) BE—RENIFH(FLERE  BEEE 8H-ROREBRERE/ZEKIRHE) BB —RE NI (FLERE)
RERHE/NRE)
BRSR%E ~$970 - $1,000 =75 WAC 121E ~$1,060 =55 WAC 12R1E ; ~$558 =50 WAC 2B ; A B
B 2R Vials $399-$549 =71 LillyDirect B& $149-$399 =7t (Fafd iEMEEE $1,100 - $1,300 %=71)
WEBEM (1) 3% - 5%(BRARNE - IFREZHE) 20% - 22.5% (SURMOUNT s mME) 14% - 15%(36 B) 24%+ (48 3B - BRI EEXIEN)
PEHERE (Alc) PRIE 1.2% - 1.5% FE1E 2.0% - 2.5% (1 HERS) FR1E 1.3% - 1.8% PR 1.4% - 2.1%(H W8 R B E R BTN E
20%+)
ER R B iR - RO MECVOT)Z Y BN ERTSIEBEMN - RANGE EHIARIE - WERLUSRS - B5SH#E SIA Glucagon RAEBAH R - REE
i IRIEREF(OSA)EZRRERR %8 PR BT B A 7
FERRERE T RUWERRR(T2D) ~ BREERBOMER IUKERKRR - BEM/EBE - OSA - LME  EhERN - “ERERE - HERRPE SEEN - MASHEEIIATX) - #8534
b FE8E 5 1 P
{8 B R A ROFEMEE  TERIHE  EfclE EoMRE  SRRNERES - RAB RENDFEEGH - COGSHBE - 5 ETMUEMN  FEEIHE  EURS
FZR $200B CapEx &% i B R IR - ol S EREREIL ENF RS
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2. T—EESIZ/IREE{EEl: Retatrutide/im it E X (GLP-1 3.0, GGG)
GGG HI BRI KB EE
Emix X BEEEERR

*  Mounjaro + Zepbound E 2R & AT & #Z /O HYIR S4B 1 R UL I 1 (2026 48 UTA 65%) - '© AL INTE 2023-2026 B84 M4
RIEIERENR - 2 FERE—HINERE - AN - EXRRRSGHIMREEH AL T EEREMSE -

o f22R[E) L HEHE Orforglipron (RE/N\D FREMNHEERAFALEORERNYE  TEEBERE MEMSEEEMSGRIEREES -
MBAEE R EE S GLP-1 BEammih R E L an BHAE(E) &2 Retatrutide(IBPRERIEE M+ EF ;| PP LR mAVF 4k 4E
&) - BUTE Trulicity 772027 =EX 2R - BIRFMER B E S R E R (Patient Migration) °

1. ol FE8 2 im B X RERTER 2.2030+ PrFEAEmiRBE 3. fi#8H GlucagonfR S M 4. BELEEEE (BEHEHA
ZESEREER EE S EIEIE)
IR ATirzepatide I B R - BEESERESREETB
A7 13%-16% - AfE 2030 B ZF L HEEG +  Glucagon $EEEEIRS . GGG EEEIS (1 4mg)
_ HEF|E (LOE) RIEER EHAH R TEEN TBITERL ~19% KU
1ER=%C% (GIP/GLP-1/ BIEEE  ERFEERH BERA DR - 3518 GGG e . By LRl vEE
Glucagon ) e - GGG MERNERER - £ MASH ( 3EEEMAE (BB ) BE ; 5
ERREEZPER iRt ) - MBS ) 8 B FA SR BT SR IR Y -
20%-21% HIRIE - TEEE4E « GGG (GLP-120) &0 —BRMERH GRS ERESENEEEO4T
BHrEERBEER S BR/\73 F/Amylin ££4)) F RIBHERE/E BRSNS EE
24%+ KB ERE - KiEkl (GLP-13.0) A SERAZEY) AL B R 2R i e
7 IRFIDAENR ERIR - KEIBEED "ESEY EREED -
SREITER J ARIZD
B . 14

AEBE EX B INR

BERIRIR: Kl r‘ KGI




2. F—Em&S5|S

HAIIEi#E{T TRIUMPH =

Z /IR EE{EEl: Retatrutide/Im it /X (GLP-1 3.0, GGG)

HABGIREEZE ; THHATE 2026-2027 EEIKIEZAINDA

AERE A &% (TRIUMPH-1):

EAMN=—HEIERE 5

HE NRESE 24%+ - B

ZJE 4mg MREIE 19% Hif
ZMEARE o

1 BYiifE fx 7@ A #%(T2D 1H
8 = HH):

BB/ T2D BERE
ZF 20%-21% - HE{EMAIE=H
( Alc ) BAZEPRRK 1.4%-1.6%
( BBRZEEE Alc HIE
2% LZEHELT ) 2 2030+
FRTHEEMRBRER

IO D B B B FE A
(TRIUMPH-3):

EHALMEERNESE
o . B MACE-5
(HR0.82) MFIEEES -
TEENEME - Hl=
Be & Mg - B2
Glucagonf® & MR/
BEREER

HR L MEFARHEER

(TRIUMPH-Outcomes):

SERERBOMLNEER
(CVOT ) ROABURB ARG,
BRICEETS - BErTEET
R EfE 2029 £F -

-10% |

-15% |

-20% |

-25% |

Retatrutide - 7238 5 & 1%3M30%

Weight Loss Across Various AOMs
Including bo! m ubQ and orals

0 4 8 12 16 20 24 28 32 36 40 44 48 52 56 60 64 68 72

Retatrutide

-30%

—o-Semaglutide ~o-—Tirzepatide CagriSema Oral Semaglutide

e Orforglipron —a-—Retatrutide «~a— Eloralintide ~a—MariTide
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3. 127K - BBRIE+0RES

Mkt Cap Price Changes (%) Last Sales YoY (%) EPSYoY (%) GrossMargin NetMargin ROE P/E P/B

(USD mil) im 3M YTD 1YR Price Upside 2026 2027 2026 2027 2026 2027 2026 2027 2026 2027 2026 2027 2026 2027
1. Life Sciences Tools & Diagnostics Eff}£2 T BB 2K

TMO USEquity THERMO FISHERSCIENTIFICINC ~ Bt H 223,952 1.0 257 45 271 606 652 8%l 74 52| 98 96| 419 423| 195 202| 166 167 241 220 40 36
DHR USEquity DANAHER CORP FHniheEmE 144,007| -2.2 116 -105 6.4 205 226 10%| 68 80| 91 93| 590 596 230 232 114 11.7| 241 220 27 25
2359 HK Equity WUXI APPTEC CO LTD-H Eg o pAz)s 69,899 -35 586 935 659 191 224 18%| 321 21.1| 166 17.3| 531 53.0| 381 369| 266 258| 208 17.8| 51 4.2
A US Equity AGILENT TECHNOLOGIES INC ZHEfH 40,809| -27 100 64 166 145 176 22%| 80 65| 1209 88| 550 551| 234 238| 231 215| 233 214| 51 44
2269 HK Equity WUXI BIOLOGICS CAYMAN INC ZEREY) 25175/ 30 599 511 263 48 58  22%| 17.7 19.8| 16.8 20.4| 461 469 251 254| 112 122| 262 217 30 27
TEM USEquity TEMPUSAI INC-CLA Tempus Al 11,057 11.3 238 38 -216 61 66 8%| 255 23.3| 620 122.8| 652 656| -26 -02| -55 04| N/A 1,156 244 229
Simple Average 85817 1.2 316 248 20.1 15%| 16.3 14.0 209 314 534 537 211 216 139 147 237 2102 7.4 6.7
Market Cap Weighted Average -05 266 148 24.7 12%| 115 93| 121 135 500 50.3] 231 234 163 164 232 457 43 3.8
2. Pharmaceuticals & Biotechnology S48 - ¥ F 45
LLY USEquity  ELI LILLY & CO L3 1,058,283 -87 -1.1 46 490| 1,124 1,335 19%| 355 154 51.4 285| 841 840| 370 413| 821 57| 307 239| 199 127
JNJ USEquity  JOHNSON & JOHNSON BE 643,636| 2.0 120 291 519 267 282 6%| 7.5 73| 71 10.0| 73.0 73.2| 279 284 328 332| 231 210 73 64 . -
ABBV US Equity ABBVIEINC a4 443,387 12 115 9.8 186 251 280 12%| 106 89| 40.4 158 84.3 846| 369 39.2| -640 -1,625 17.9 154| N/A N/A i B_k ?'_J sigg HE EE 2 I:FI
MRK US Equity MERCK & CO. INC. FoNE A 363,982| 127 239 402 756 148 151 2%| 33 48| -69.4 247.7| 811 823| 101 334| 139 428| 537 154 75 6.0 - e =TS s
RHHBY US Equity ROCHE HOLDINGS LTD-SPONSADR  Z& FG 122 & 346,996 -7.1 59 35 27.6 53 61 13%| 17 50| N/A 73| 756 76.0| 256 26.4| 423 380| 17.0 158 68 58 }% 5& ( L LY)
NVSUS Equity NOVARTIS AG-SPONSORED ADR FREE 279,747| -123 -7.2 -0.3 86 137 159  16%| 4.4 62| N/A 106| 806 80.4| 297 30.5| 354 365| 154 139| 56 5.1
AZN LN Equity  ASTRAZENECA PLC Pl B 45 1B R B 244,952 -2.8 -135 -155 -2.2| 11,650 15655 34%| 7.8 63| 123 11.2| 83 823| 252 259 266 265 154 13.8| 45 3.9 ° LIQ A /Ej %U iﬁé ;E =1 :Btl
NVO US Equity NOVO NORDISK FEFNFETR 198,960 -6.6 41 -12.4 -18.0 45 47 5%| -21 13| N/A 03| 803 804| 330 310| 467 37.9| 131 131| 55 49 S = BN
PFE USEquity  PFIZERINC B 158,337 27 85 116 131 28 29 4%| -04 -38| -75 -26| 751 757| 273 275| 181 183| 93 96| 18 17 ° %U :Fli S EBEl=
VRTX US Equity VERTEX PHARMACEUTICALS INC (=gt 132,084| -0.5 196 149 341 521 573  10%| 102 10.4| 29 11.3| 861 87.3| 366 367| 226 231| 275 247 59 49 NE X =]
REGN US Equity REGENERON PHARMACEUTICALS ~ Regeneron Pharm 83,152 -0.0 342 46 453 808 857 6%| 185 95| 221 11.9| 847 850 347 355| 170 157| 149 133| 24 22 =l =
1276 HK Equity JIANGSU HENGRUI PHARMACEUT-H 5T %5 1R 3 B8 2% 42,553| -23.4 -17.6 -37.7 -48.2 44 75  70%| 7.9 14.2| 150 12.0| 864 86.4| 267 26.1| 139 135| 278 248 37 33 ® RO E B =]
SDZ SW Equity SANDOZ GROUP AG L& 36,234 -7.7 11 154 384 67 75 13%| 90 50| 116 11.8| 492 502| 147 157| 143 165| 203 181| 36 3.1 A
Simple Average 310,177 -39 63 52 226 16%| 88 69 86 289 787 791 281 306 -21.1 -967 220 171 6.2 5.0 ® P E G = :/FE
Market Cap Weighted Average 29 60 101 344 13%| 13.6 85| 141 360 80.2 80.5 30.0 33.6| -30.2 -140.9| 247 184/ 9.0 6.6
3. Medical Devices B8 B 23t 1 EE R R 47
ABT USEquity  ABBOTT LABORATORIES oEiE 182,088 -3.1 180 -16.0 -18.7 105 121 15%| 135 87| 72 98| 578 581 192 193| 185 199| 191 174| 36 34
ISRG USEquity  INTUITIVE SURGICAL INC HEIRIAT) 124,792 -10.2 -14.3 -37.6 -21.5 353 476  35%| 168 12.7| 206 10.8| 684 685| 328 325| 19.0 185| 328 296 61 5.1
MDT US Equity MEDTRONICPLC EHNRTE 117,540 2.8 145 -43 -05 92 104 13%| 84 73| 07 81| 654 650| 197 197| 146 152| 166 154| 25 23
SYK USEquity  STRYKER CORP SEZAT 105,632 -20.4 -10.8 -21.6 -28.1 275 378 37%| 86 84| 102 115| 652 655| 213 219| 222 211| 183 164| 41 37
Simple Average 132,513 -7.7 19 -19.9 -17.2 25%| 11.8 93| 97 101 642 643 233 234 186 187 217 197 41 3.6
Market Cap Weighted Average 69 39 -196 -17.2 24%| 122 93] 95 100/ 634 636 229 230 185 188 216 196/ 4.0 3.6
4. Healthcare IT & Digital Health 587 IT E12{ {158/
VEEV USEquity VEEVA SYSTEMS INC-CLASS A Veeva R#E AT 42,226| 11.1 59.3 16.8 -5.0 261 297  14%| 163 154| 227 140 780 76.8| 421 41.4| 194 180| 328 282| 60 54
HIMS US Equity HIMS & HERS HEALTH INC A A 6,509 -12.2 0.4 -14.1 -416 28 32  15%| 367 25.0| -920 9,688| 650 647 32 56| -145 250|348 356 42 35
Simple Average 24,368 -05 298 14 -23.3 15%| 26.5 20.2| -34.6 4,851 715 70.8) 226 235 25 215 1,760 319 51 45
Market Cap Weighted Average 80 514 127 -99 14%| 191 167 7.4 1,306| 762 75.2| 369 36.6| 149 189 4943 292/ 57 5.2
5. Healthcare Services & Providers B8 AR 75118
HCA USEquity HCA HEALTHCARE INC HCABR (R {2 91,327 1.9 130 -96 7.0 422 453 7% 39 38| 45 87| N/A N/A| 83 81| -929 -723| 143 132| N/A N/A
ALCSW Equity  ALCON INC EHEAT 33634 -65 1.6 -13.8 -13.7 55 73 33%| 71 60| 152 141| 635 633| 1565 163| 56 72| 190 167| 14 14
Simple Average 62,480 -23 73 -11.7 -34 20%| 55 49 9.8 114/ 635 633 119 122 -43.7 -326| 167 149 14 14
Market Cap Weighted Average 04 99 -108 14 14%| 48 44 74 102 171 170/ 102 10.3| -664 -50.9 156 141 04 0.4
6. Healthcare Payer BE{RIGET (45
UNH USEquity UNITEDHEALTH GROUP INC SRR 352,809 -38 -35 191 133 393 481 22%| -0.4 31| 215 137| 198 196 40 44| 173 19.0| 198 174 35 32
1299 HK Equity AIA GROUP LTD RHBRER 99,359| 1.1 72 -58 -11 75 103  36%| 106 9.6 144 101| N/A 540| 332 334| 177 181 124 11.3| 22 20
ELV USEquity  ELEVANCE HEALTH INC Elevancef &z 86,075 -0.2 -1.9 132 294 397 446  12%| -05 23| -103 87| 191 199 30 31| 116 128| 146 134 19 17
ClUSEquity  THE CIGNA GROUP BT 73,504 -01 60 11 -80 278 339  22%| 47 44| 22 98| 92 92| 28 28| 175 176| 91 83| 17 15
Simple Average 152,937 -0.8 -11 69 84 23%| 36 48 69 106 160 257 108 110 160 169 140 126 23 21
Market Cap Weighted Average 21 -19 121 107 23%| 20 42| 135 119 152 240/ 85 88 165 178 166 148 28 26
Health Care - Simple Average 189,119 -27 112 46 105 18%| 10.9 9.1 81 3345 639 638 225 237 -43 -338 1367 551 54 4.6
Health Care - Market Cap Weighted Average 28 72 7.6 253 15%| 12.0 8.2 132 391 679 69.0/ 261 287 -17.2 -928 272 205/ 7.3 55 F KG I
Source: Bloomberg, KGI; As of 10/09/2026 ‘



3. MBERIREH+OIRE

Revenue
YoY(%)

Diabetes & Metabolic

YoY(%)
Immunology
Neuroscience
Oncology
Other

Gross Profit
YoY(%)

Gross Margin (%)

Operating expenses

R&D
% of Revenue

Operating Income

YoY(%)

Operating Margin (%)
Cash conversion

NetIncome (Non GAAP)

YoY(%)

Net Income Margin (%)
Dividend Payout ratio (%)

E_ j( %E Iﬂ“ H BAA m-E

28,541
14,465

3,345
1,546
5,666
3,520

22,486
2.7%
78.8%

(14,540)
(7,191)
25.2%

7,946
-5.9%
27.8%
89.2%

7,186
-3.2%
25.2%
56.6%

100% 34,124
20%
19,667
36%
12% 3,798
5% 2,879
20% 6,658
12% 1,122

51%

27,548
22.5%
80.7%

(20,516)
(9,313)
27.3%

7,031
-11.5%
20.6%
60.3%

5,712
-20.5%
16.7%
77.7%

100% 45,043
32%
29,521
50%
11% 4,393
8% 1,474
20% 8,753
3% 903

58%

37,178
35.0%
82.5%

(22,865)
(10,991)
24.4%

14,313
103.6%
31.8%
61.6%

11,747
105.6%
26.1%
44.2%

el

o). SIRBEEELEPUA/FERERE ;

5 25-30
LLY) in USD million 2027F
R (LY mmmmm-mmm CAGR

89,832 100%

100%

66%

10%
3%
19%
2%

65,179 100%

45%
48,222
63%
5,248
1,390
9,377
942

54,615
46.9%
83.8%

(27,342)
(13,338)
20.5%

27,273
90.5%
41.8%
61.6%

21,768
85.3%
33.4%
26.1%

74%

8%
2%
14%
1%

38%
71,143
48%
5,969
1,794
10,091
834

75,010
37.3%
83.5%

(32,621)
(16,058)
17.9%

42,389
55.4%
50.9%

108.9%

33,430
53.6%
37.2%
14.3%

101,404 100%
13%
80,808 80%
14%
6,598 7%
2,391 2%
10,854 11%
753 1%

84,470
12.6%
83.3%

(29,898)
(16,299)
16.1%

54,572
28.7%
53.8%
84.6%

44,558
33.3%
43.9%
12.6%

112,013 1

10%
89,645
11%
7,190
3,088
11,407
683

93,979
11.3%
83.9%

(31,447)
(17,033)
15.2%

62,532
14.6%
55.8%
86.7%

51,819
16.3%
46.3%
11.4%

00%

80%

6%
3%
10%
1%

120,856 100%

8%
96,939
8%
7,723
3,795
11,745
654

102,305
8.9%
84.7%

(33,078)
(17,799)
14.7%

69,226
10.7%
57.3%
88.1%

57,582
11.1%
47.6%
10.7%

80%

6%
3%
10%
1%

127,656 100%

6%
103,384
7%
6,975
4,477
12,194
626

108,125
5.7%
84.7%

(34,796)
(18,600)
14.6%

73,329
5.9%
57.4%
88.4%

61,112
6.1%
47.9%
10.5%

81%

5%
4%
10%
0%

MiEZ/ROE &5

14%
16%

6%
26%

5%
-8%

23%

BESUIA

. ?31202SHQJ\E’JSG%IFMounjaroEZepbound; .
WAERERIFERER EEE;

- BERERKRIER
Retatrutide -

. EE R FEHF (WEET
REEERAHE

ERAE: UBS, KGI

‘-++

HE ?Il.o\ )

(EEHE

A& LAY O IRFoundayo & = #E%4 .
EEETEAE SRS -
WA EINERIZIER - | -

/\5[ Hﬁl;ﬁ

=)

A ARFoundayo (AEB%E)

AfRZEE(ER (BRHENASsERUEHBE -
HIn
ARMIZEAEZE (Foundayo IRZEPRFIER D -
REE - E(EERKER)
2026-2030 WA CAGRAE91% - ERt2030F4E2UTARY
8.4%

B[E) BT %

4.4%

=iE2LRetatrutide (ABB¥%E)
- HISARE=HIERCEE

FDAEEHHZS RIS -
- HISTEHRHR2027EENEFAE LH
« 2028-2030 Yz ACAGR%E83% -

{BiE3Z BLAKEREE

BRI2030FBUTARY

% KGI
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(LLY US Stock)
Balance Sheet (USD Millions)

Key Metric Net Debt

Cash & Equivalents
Assets Inventories
(KeyElement)  Accounts receivable
Total assets
Shorttermdebt

Liabilities Longterm debt
(KeyElement)  Accounts payable
Total liabilities
. Retained earnings
Equity

(Key Element) Additional paid-in capital

Total Equity
Cash Flow Statement (USD Millions)
Netincome
OperatingCF  Depreciation and amortization
(KeyElement)  Accounts payable and other liabilities
Net cash from operations

PPE

Investing CF
Purchases of in-process R&D

(Key Element)
Net cash frominvesting activities

Dividend paid

Repayments of long-term debt
Purchases of common stock

Proceeds fromissuance of long-term det
Net cash fromfinancing activities

Financing CF
(Key Element)

Cash and cash equivalents atend of year

ERHGE: UBS, KGI

A RIRIBY + B R

2022
14,172

2,067
4,310
6,896
49,490

1,501
14,738
1,931
38,714

10,043
6,921
10,775
2022
6,245
1,523
1,332
7,084

(1,854)
(630)
(3,262)

(3,536)
(1,560)
(1,500)

(5,407)

2,032

2023
22,407

2,819
5,773
9,091
64,006

6,905
18,321
2,599
53,143

10,312
7,250
10,864
2023
5,240
1,527
4,274
4,240

(3,448)
(3,945)
(7,153)

(4,069)
(750)
3,959
3,496

2,783

=. BEIRESM - 2RSS0

2024 2025  2026F  2027F  2028F  2029F  2030F
30,376 35235 5,363 (23,897) (62,640) (108,865) (160,130)

3,268 7,268 35,847 62,591 98,078 141,226 190,359
7,589 13,744 9,264 10,584 11,271 11,595 12,207
11,006 17,760 21,389 24,144 26,670 28,775 30,394
78,715 112,476 148,575 185,700 227,433 274,590 326,519

5,117 1,635 2,516 3,256 3,077 2,132 -
28,527 40,868 38,694 35,438 32,361 30,229 30,229
3,229 5,379 7,726 8,721 9,633 10,394 10,978
64,443 85,941 92,983 93,835 93,666 93,162 93,009

13,545 24,470 57,878 98,481 145689 198,631 254,970
7,439 7,346 2,994  (1,336) (6,641) (11,923) (16,180)
14,272 26,535 55,592 91,865 133,767 181,428 233,510
2024 2025  2026F  2027F  2028F  2029F  2030F
10,590 20,640 38,992 46,433 53,291 59,292 62977
1,767 1,997 2,583 3,120 3,399 3,401 3,322
2,609 10,187 8,335 3,367 3,087 2,573 1,979
8,818 16,813 49,438 46,174 54,186 60,992 64,817

(5,058)  (7,841)  (8,983)  (6,084)  (3,360)  (2,417)  (1,915)
(3,346)  (3,008)
(9,302) (10,972)  (8,983)  (6,084)  (3,360) (2,417)  (1,915)

(4,680)  (5,384)  (5,583)  (5,830)  (6,083)  (6,350)  (6,638)
(664) (778)  (1,293)  (2,516)  (3,256)  (3,077)  (2,132)
(2,500)  (4,108)  (5,000)  (5,000)  (6,000)  (6,000)  (5,000)
11,417 13,167 - - - - -
1,230  (2,213) (11,876) (13,346) (15,339) (15,427) (13,770)

3,233 7,268 35,847 62,591 98,078 141,226 190,359

EREERER

&%
2 HA

- FEHA

FEABIURERE - AOBERHAREZ(

&%

2027 F B ERFREAT

#a{E75 / #z=tE (Debt / Equity)
BYINELEIR  FHEEEERNEEE

232% 236%

- EiE

250%
200%
150%
100%

50%

0%

2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F

IREEIRE (CFO / Operating income)

- EiE
120%
110%
100%

90%
80%
70%
60%
50%
40%

ZYEREE  MHREESEENE

109%

89% 87% 88% 88%

5%

2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F

% KGI
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3. MEEEKERITEERIEM - LEZIKAIS

DCF and P/E

Fair Value Valuation Methodology Fair Value Implied P/E Multiple

(1
Al
Sk
dii

11N
)

TEZEYE2036F R BEENBERR
HIRERIBEEMIRAY - %"%U%Tﬁiﬁﬁ

. Benchmark
T e e e S I N S
DCF

EREME

AR 1332 & 321X 5 2026-2030FBAICAGRB15 7% - PEGER 20X ~23x ~20x ~19x
1.9 - &t #NVO(2.0) B th Al B BA T 14 .
P/E QA VEE LiTZR KRS it 5 VR B A A

75 418

(=70) 43 30 5
Citi 1,600 ERAWN Non GAAP - EPS pHzily o 60 %4 -3 I
L= L= 1,425
DBS Bank 1,550 25T 1,400 167 -

Bull Case

Jefferies 1,440 (HK$1.600/shn) 120,062 59.2 1,200 I
UBS 1,425 Base Case 101404 50.0 1,000 311
JP Morgan 1,400 (BHK$é,332/shr) ' 800 I
ear Case
Goldman Sachs 1367  (HK$850/shr) 63,885 315 600 ‘@
AL 1,332 2025 status 65,179 24.21 400
Well Fargo 1,330 Implied CAGR in Revenue (2025 - 2027) 200
China Merchants Securities 1,252 WA EPS 0
: Bull Case o o e 2 2 £ & ® 8 8§ 2 £ & B E
Mornlngsl’lcar(SeII) 980 (HK$1.600/shn) 36% 56% % 55 s § Tg) s E 5§ 58 % B
HSBC(SG) Base Case 2 g & 3 3 § g8 s 2 & 2 £
25% 44% s E & ¢ & > 5
IS TR T S I R
Bear Case 1% 149% £ S
(HK$850/shr) s 19
*FBEENE=FERAIERSNIIALER *E IR RICEEAERE - FEERNREBEUBS  mmssxenzin

ERZRE: Bloomberg, UBS, KGI r‘ KG I



e
A5 . BE - BUE - R FUEE
1 1210 i $H B T 4% B T 35 55 3 JEL B
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