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+ Designed and optimized to maximize
body weight reduction (activity balance)

+ The extended half-life is sufficient for
weekly dosing

« Additional CVRM benefits* expected by

proper utilization of glucagon
*For more details, visit poster T98-F, 793-F, and 16872-LB

8 * On-going for P1 study in United States
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2 #Weight loss by appetite regulation ~Weight loss by energy expenditure
#Indirect effects from BW loss and | =+ | = Direct tissue effect for CVRM

BG control for CVRM benefits benefits
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20 nmolkg, G20
W Semaglutide (Wegowy™} 20 nmaolikg, Q20
Tirzepatide (Zepbound®) 20 nmollkg, 020
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Changes in Body Weight
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Weeks since Randomization
Placebo Retatrutide
I mg 4 mg uﬂ 4mg 8 mg 8 mg 12 mg
(1D, 2 mg) (1D, 4 mg) (1D, 2 mg) (1D, 4 mg) (1D, 2 mg)
ID denotes initial dose

A& NEM, FAESH E[MAIE

HM15275 M 2= Hu(SE 22)

(a) Changes in fat mass at D21 (b) Changes in lean mass at D21

(% vs. baseline)

Fat mass change

Lean mass change
(% vs. baseline)
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Addinlg myostatin blockade to semaglutide leads to greater fat loss and less lean
mass loss compared to semaglutide monotherapy in obese non-human primates?
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22420| S&/0lgt M= HE F=2

Inhibitor of the activin receptor Activin receptor signaling pathway in skeletal muscle

sctivins  Signaling pathway (IASP) modalities
* Decoy receptors * ALK Inhibitors (TF)
.'m -

* Native antagonists

* Single inhibitors
* Dual inhibitors

Protein synthesis

Cellular
differentiation

olysos
otein degrad

teasomal protein

RFE: Cytokine&Growth factor reviews, FHESH 2| MR MIE]
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2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH128) 2022A 2023A 2024F 2025F 2026F ZA128) 2022A  2023A  2024F  2025F  2026F
HH%% 1,332 1,491 1,586 1,684 1,741 QERA 694 731 932 1,282 1,644
&2t 613 662 706 747 760 HIUHSARIM 147 55 160 480 822
EFJ] 719 829 880 937 982 WEYH L JIERH 180 177 186 195 201
Jﬁu\ 560 609 629 654 675 T DR 266 289 303 318 328
oj010/2! 158 221 250 283 307 H| SR 1,230 1,168 1,108 1,025 952
EBITDA 255 319 345 367 382 [ERHA 888 833 774 699 633
EEEES 37 27 a7 48 42 BATIYS X2 BRI 28 2 2 2 2
Q| gk ol -3 1 5 0 0 7 |EFEREREA 43 42 45 47 48
o[ xH22l -15 24 19 14 -8 eS| 1,025 1,899 2,040 2,307 2,596
A | g a0l -9 -1 0 0 0 REEH 677 705 677 688 696
7|Et KT 3 3 4 4 HUMT 2 J|ERYS 197 189 199 208 215
HOIKH| R} ZE 240! 121 194 233 265 295 BRI 3 369 336 365 365 365
B{0IAH| 2 19 29 37 43 48 SENE| 24 80 145 78 78 78
RN 102 165 196 222 247 HIR S 239 94 &) 9 &)
BTG E2Y 0 0 0 0 0 IR = 142 82 67 67 67
g71=0[Y 102 165 196 222 247 AR 75 0 0 0 0
X[t R|2&0( 83 146 169 190 21 SHEA 915 798 755 767 775
Egzo|d 95 M1 240 265 290 LN 872 955 1,109 1,333 1,578
K[HYX| &2 E 20| 79 93 199 219 239 23 31 31 32 32 32
o] a
7 o52l0]0] M JIZ2 T|E k-GAAPT S, 5, (B0 E2lel (ot 2 ﬁﬁ;g; e 1;‘;1
H| K| Hj K| = 137 145 175 207 243
WEEY 1,009 1,100 1,285 1,540 1,821
HIsExR (TH): Aloigl) =AUS 442 318 85 -240 -585
ZAH124) 2022A 2023A 2024F 2025F 2026F ClLE o78 313 319 519 519
YUES HISE 162 217 277 309 334 Valuation XIE R
iﬂiiﬁ 1 109 1% 2 a7 ZAH128) 2022A  2023A  2024F  2025F  2026F
A7Ha s % 8 Iy 6 EPS 6463 11415 13185 14828 16,508
AL 8 L 2 0 0 BPS 68674 75316 87493 105120 124445
ERR Ml 9 1 0 0 0 EBITDAPS 19900 24912 26957 28677 29792
N I -74 57 29 -18 14 SPS 103938 116376 123766 131442 135932
JEfZs2 39 20 28 30 35 DPS 481 490 740 740 740
exgs sass 81 183 6 5 ps PER 438 252 25,0 23 20.0
" o 139 - - p PBR 39 38 38 34 2.7
= EV/EBITDA 158 13.0 130 14 102
S STt (CAPEX) -29 =27 -20 0 0 PSR 26 25 27 25 24
QYA L4 1 3 0 0 0
JIEFdEEE -35 -20 -45 47 48 pUL=la1t= (TI9: HY. %)
WRES H3SE -37 -127 - -9 -9 A 128) 2022A  2023A 2024F 2025F 2026F
=PI 14 -34 29 0 0 HEY Z718 (%) 10.7 120 6.4 6.2 34
M Y ATIAAZ -192 72 83 0 0 Heo|d BIIE (%) 261 39.6 134 13.0 8.6
ot} 0 0 0 0 0 KHIHH¢0:Z: %(7% (%) 235 76.6 155 125 1.3
- £20125 (% 54.0 55.6 555 55.6 56.4
sas N i 12 9 9 %ol0[2E (%) 1.9 14.8 158 16.8 17,6
JEfE3sE 4 -3 4 0 0 XHY 202 E (%) 6.2 98 107 13 1241
HAHYHE = J|E 6 1 34 24 -31 EBITDA DI (%) 19.1 214 218 218 219
%dalg %7:} 62 92 105 320 341 ROIC 105 15.9 17.8 219 253
WER-T 209 147 55 160 480 ROA 43 76 86 871 86
o a 7 55 50 e 60 ROE 99 16.0 16.4 15.6 145
= o5 SRS (%) 90.7 726 58.8 498 426
NOPLAT 158 221 250 283 307 _/;_ﬂa:z/;(}ﬂx}i (%) 50.6 332 77 18.0 371
FCF 133 189 257 309 334 of0[2/28H|2 (H) 7.0 77 99 15 125

e RoeE
t 1.EPS, BPS Bl PER PBR° Kl”H 7|-§?:l

al |
3. ROE ROA°Io-r, X}EKW %*53 Hx oL BhS 7IEUR &
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P/E band chart P/B band chart

(@) (22)

6,000 - Price(adj.) 1,400 = Price(adj.)
19.3 x 3.3x
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BIN|QKE (128940) EXISE ¥ SEFI} 0|
. e =g s=mp 2B
450000 7 202441031 BUY 420000 1d i
400,000 | '
350,000 _'_,—’_"7 20240112 BUY 420000 1A
300,000 - 20234227 BUY 400000 1&  -1156 -8.38
250000 - 20234013 BUY 302453 19 -2393 1387
200000 20230407 BUY | 372830 AW 2045 | -11.71
150,000 - 20230200 BUY 343396 1 -2439 1229
100,000 - 20220926 BUY 337244 19 2500 1229
50,000 |
0

22.10 23.04 23.10 24.04 2410

NE: RoErE
F IRIZ = (NN - SEZ / EFIHX 100
< 1) BEFI} HA| RIS " BRF

x

2) SEFILHA| YA " F1(EE E[H) ot

=
=

T BRIl HIE(%)
Strong Buy (A=) 0
Buy (0H =) 87.9
Hold (58 12.1
Sell(H|552) 0
A 100.0
= 71FEY 2024-10-30 #coll2| AZE AL 50| RYotrLt ZES 2| EEE FXSE HIE MYA HI2
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O Xt=0| A YES2 =012 S F2roh LIl UM EIQI9) FEet UHO|Lt 7HY 210 HYEASS &ole (HEAt: 314
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o o1 20T

25 FXSE (Guide Line): FAP|ZH 12708, H4+AUE 7|1& FXSS 46 (Strong Buy, Buy, Hold, Sell) 2 &8t

Strong Buy: +30%0| 4t Buy: 15%0[4, Hold: —=15% B[2F ~ +15% 0|2} Sell: —15%0[stZ2 +=

AZ XS Guide Line: FXZ[ZH1271HE, N7HE CH| ¥ HIZ 7129 FASZ 32 (Overweight, Neutral, Underweight) 2 &=
20144 2221 URE] YA FXISE0] 7|E 3T + 20N 4T 2 Y

2 XEE A S8 BRE SXOR RYE 20| Ol SANe] SXEL] F10t He BENES SMO2 MYE A1 B, B NEE
SBSAAAP NS0 ST Bk X2t BR0) O7fslo] BHEOIA ZIORIS), TiASt SBERSAATE 1 BEA0IL §RS BEE 45 9B
LIck T2, 2 RS #18 SR SAOAZYS MHOR ARG Aol TiEk} Moi50] O|SO0{HOF 518, PAK & XI=0| k80| O30 )

; o o] & K28 FHoE
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