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WARNING: RISK OF THYROID C-CELL TUMORS

¢ In rodents, semaglutide causes dose-dependent and treat-
ment-duration-dependent thyroid C-cell tumors at clinically
relevant exposures. It is unknown whether WEGOVY™ causes
thyroid C-cell tumors, including medullary thyroid carcinoma
(MTC), in humans as human relevance of semaglutide-induced
rodent thyroid C-cell tumors has not been determined [see
r;;r;r)l}nys and Precautions (5.1) and Nonclinical Toxicology

* WEGOVY™ is contraindicated in patients with a personal or
family history of MTC or in patients with Multiple Endocrine
Neoplasia syndrome type 2 (MEN 2) [see Contraindications
(4)]. Counsel patients regarding the potential risk for MTC
with the use of WEGOVY™ and inform them of symptoms of
thyroid tumors (e.g. a mass in the neck, dysphagia, dyspnea,
persistent hoarseness). Routine monitoring of serum calcitonin
or using thyroid ultrasound is of uncertain value for early
detection of MTC in patients treated with WEGOVY™ [see
Contraindications (4) and Warnings and Precautions (5.1)].
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Types of Thyroid Cancer

Most Common Type Originates from parafollicular cells
Represents 80% of cases Represents 4% of cases Thyroid Thyroid
Papillary Thyroid C: Medullary Thyroid C: Cancer Differentiated
Thyroid Coloid

gland

Capillary
Follicular = Parafolicular
cel “Ccell

Follicular Thyrold Cancer Anaplastic Thyrold Cancer
Differenticted Tumor Type Most aggressive form
Represents 15% of cases Represents 1% of cases
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“Given the wide use of these drugs, these adverse events, although rare, must be

considered by patients thinking about using them for weight loss.”
— Mohit Sodhi

To help fill this knowledge gap, UBC researchers examined health insurance claim records for approximately 16 million
U S patients and looked at people prescribed either semaglutide or liraglutide, two main GLP-1 agonists, between 2006
and 2020 They included patients with a recent history of obesity, and excluded those with diabetes or who had been
prescribed another antidiabetic drug.

The researchers analyzed the records to see how many patients developed one of four gastrointestinal conditions, and
compared that rate to patients using another weight loss drug, bupropion-naltrexone. Compared to bupropion-
naltrexone, GLP-1 agenists were associated with a:

9.09 times higher risk of pancreatitis, or inf[8nmation of the pancreas, which can cause severe
abdominal pain and, in some cases, require h@spitalization and surgery.

4.22 times higher risk of bowel obstruction, Whereby food is prevented from passing through
the small or large intesting, resulting in sympfbms like cramping, bloating, nausea and vomiting
Depending on the severity, surgery may be rafuired

3.67 times higher risk of gastroparesis, or st@mach paralysis, which limits the passage of foad

sults in symptoms like vomiting, nausea and

abdominal pain.

£X :0|129/5F3|XI(JAMA), UBC At2Z(Volume 330, Number 18, November 14, 2023), SI¥S# 2|MRIME
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supergut

Supergut Gut Health GLP-1 Booster
- High Fiber GLP-1 Supplement

Powder for Women & Men - Sugar-...

Powder 4.23 Ounce (Pack of 1)
Options: 6 sizes, 6 flavors

FokkA v 1,386
4K+ bought in past month

$ 99

23 (55 67/0unce) List: 62099
$21.59 with Subscribe & Save discount
FREE delivery Sun, Aug 31 on $35 of items
shipped by Amazon
Or fastest delivery Today 10AM - 3PM

Small Business «

Addto cart

EX 1 Amazon, SIFESH 2MRIME

Sponsored @

anagement Supplement f§r
Women & Men - GLP1 Supports Gu..
Capsule 60 Count (Pack of 1)

Options: 2 sizes

*hkkirv 71
6K+ bought in past month

$49% (50.3/count) List: $69:99
$44.99 with Subscribe & Save discount
FREE delivery Sun, Aug 31

Or fastest delivery Today 10AM - 3PM

Add to cart

Pendulum

Akkermansia

Spo

Pendulum Akkermagsia P
with Prebiotic Fibe
Production, Delayed

Capsule 30 Count (Pack of 1)

*xkxdrv 1,126
6K+ bought in past month

$59% (53 00/count)
$53.99 with Subscribe & Save discount

FREE delivery Sun, Aug 31
Or fastest delivery Today 10AM - 3PM

Add to cart

Sponso

[}

SkinnyStix Berry Fusion GLP-1
nergy o
Metabolic Support, Appetite Contr..
Powder 0.13 Ounce (Pack of 15)
Options: 2 sizes, 2 flavors
*hkkirv 2,591
1K+ bought in past month
1 9gg ($10.12/ounce)
$18.99 with Subscribe & Save discount

FREE delivery Sun, Aug 31 on $35 of items
shipped by Amazon
Or fastest delivery Today 5PM - 10PM

Add to cart

supergut
A

GLP-]
BOOSTER

Supergut Gut Healthy GLP-1 Booster
- High FibeflGLP-1 Supplement
Powder for Women & Men - sugar-...
Powder 4.23 Ounce (Pack of 1)

Options: 6 sizes, 6 flavors

*kkkrrv 1,386
4K+ bought in past month

s2 3% (55.67/0unce) List: $29.99

$21.59 with Subscribe & Save discount
FREE delivery Sun, Aug 31 on $35 of items
shipped by Amazon

Or fastest delivery Today 10AM - 3PM

Small Business v

Add to cart
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= FDA GRAS (Generally Recognized As Safe) Non—-GMO Project Verified
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Peptides for appetite control

=g 8%
Clinical studies on
s del _
L ® S3 we gz
@ =B IIW U5 Y- 52 ol 42 o
KEY FEATURES ® =8 HF F 20 222 4371 RA0SH d2
= Patented ingredient @ gg 551 @» I:EI- _?__I?I_E-I E'Eéaé‘_} ;.”% 7D}_).\_
® Demonstrated mechanism of action: gut-brain axis moderation of . ~
the appetite ® UAast '”%8 Xﬂll%f(fat mass)Oil)\‘I 7121

= Significant reduction of calorie intake after the first weeks @ g_,?_ xltg_m 61E| %E”jl' %X‘iﬁl %0"%

= Significant weight loss after the first month
® The weight lost is from fat mass

= Abdominal fat and waist circumference decrease significantly
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&R : Tackling obesity: How yeast hydrolysate can suppress appetite and promote weight loss(24-Jul-2023), SI¥SH 2ZAXHH
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[£H20] 330 AXEY

(A, AA@7|1E) 1Q24 2Q24 3024 4Q24 1025 2Q25 3Q25F 4Q25F 2024A 2025F
HEA 53.9 62.8 59.2 227.3 208.0 2145 231.2 245.6 403.1 899.2
YoY(%) 0.1) 0.1) 0.0) 3.1 2.9 2.4 2.9 0.1 62.1% 123.1%
&7t 38.1 46.2 48.9 154.9 128.9 122.1 144.2 153.1 288.1 548.3
YoY(%) 0.1) 0.1) 0.0 25 2.4 1.6 1.9 (0.0 50.3% 90.3%
e 70.8% 85.8% 90.8% 287.6% 239.4% 226.7% 267.7% 284.3% 71.5% 61.0%
| 13.0 23.1 22.8 63.1 51.4 59.7 66.0 71.0 121.9 248.1
YoY(%) 7.5% 88.2% 46.0% 341.6% 296.0% 158.8% 189.8% 12.5% 124.8% 103.5%
TEH[2(%) 24.1% 42.8% 42.3% 117.2% 95.5% 110.9% 122.6% 131.8% 30.2% 27.6%
Fo|Y 2.7 (6.5) (12.4) 9.3 27.7 32.7 21.0 21.4 6.9 102.8
YoY(%) -3.9% A XK g4 908.8% =l g4 131.2% X gH
HRAO|AE(%) 5.1% -10.3% -21.0% 4.1% 13.3% 15.2% 9.1% 8.7% -1.7% 11.4%
712019 (16.7) 33.6 (11.3) 3.7 28.9 14.6 10.8 13.0 9.3 67.3
YoY(%) HH g4 HX| 0.9 g4 (0.6) =5l 2.5 g4 623.8%
271=0|YE 0.3 0.5 0.2) 0.0 0.1 0.1 0.0 0.1 2.3% 7.5%
Rz HAEH 2MXIME
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o MFHE

(= )]
Income statement 2021A 2022A 2023A 2024A  2025F Balance sheet 2021A  2022A 2023A  2024A 2025F
TE! 299 267 249 403 899 REXA 276 378 476 755 853
&7t 219 200 192 288 548 THILKEAE 79 61 73 166 171
HEZ0(2 80 67 57 15 351 Tt |28t 65 187 201 159 143
HEZ0|YE(%) 26.8% 253% 22.9% 285%  39.0% i E [ 41 60 27 152 252
i EIEIEIETES 67 53 54 122 248 HIUBT MR 86 57 101 263 284
7|Erg 2 0 0 0 0 0 HIRE XA 237 395 235 1,028 1,019
Feiole 14 14 3 -7 103 QERA 211 202 126 505 501
HAO|UE(%) 46%  53% 11% -1.7% 11.4% SEXpA 13 4 9 308 340
ZHYA|Y 14 14 3 -7 103 EXIRpA 8 187 94 140 102
EBITDA 34 -2 -47 34 172 KHAEEA 513 773 711 1,783 1,872
EBITDA OHEI(%) 11.3% -0.7% -18.8%  85% 19.2%  Q=g3y 70 279 307 195 191
=X EBITDA 29 28 17 25 176 b= 12 30 0 95 o5
3829 1 -31 -37 -40 8 T RHR L7 |EHRH S 16 15 19 61 62
O| X2} -1 2 8 5 4 HIRSERH 26 18 16 158 176
Ql5taaiaol 0 0 0 0 0 AL 0 0 0 0 0
7|EtE ezl 3 4 -19 51 -10 P I 16 14 11 28 40
L7\ EA T | eEE 0 0 0 2 2 SMEA 96 296 323 353 367
HOIM I T LA 20 18 -14 -53 7 103 ETE=SE) 416 477 389 708 769
7120/ 18 -18 -50 9 68 =2 37 40 40 63 63
S7|20|AE(%) 6.0% -6.9% -19.9%  2.3%  7.6% AH2a0[2lU0iZ 378 458 409 782 850
X|HHX| 2202 18 -18 -50 6 55 7|EfRHR 3 -9 -9 -80 -80
H|X|HH X|2&0]12 0 0 0 3 14 H| X|tHX| 2 1 0 0 722 736
£120|2 18 -30 -89 2 61 XHEEA 417 477 389 1,430 1505
7 L K-IFRS 917 71 / ZHR00l=0E 50/ B2t
Cash flow statement 2021A 2022A 2023A 2024A  2025F Valuation Indicator 2021A  2022A  2023A  2024A  2025F
ga=oRIsZs2 19 22 23 11 71 Per Share (2)
tt7|120]2! 18 -18 -50 9 68 EPS(Z7|20]2! 7|ZF) 245 -216 -518 84 539
HIQE0/l=HIBYAY 19 54 68 30 119 EPS(RIEH=01%} 7IF) 251 -215 -518 53 431
QERPAZITFALZH| 13 13 13 24 66 BPS(RAI2EH 7|%F) 5,689 4,984 4,053 11,303 11,890
SIS RIARALZLH| 1 1 1 7 7 BPS(X|HiX|E 7|Z) 5674 5031 4,091 5634 6,117
7|} 4 40 54 -2 46 DPS(EEF) 0 0 0 0 0
IS AR HS -18 -12 -1 -36 -86 Multiples (HH)
NESREL7|EFR RO ZtA -10 -7 8 -7 -100 PER(Z7|=0( 7|F) 67.4 -34.1 -13.8 65.0 14.0
THIXpARO|ZEA -10 5 -10 11 -4 PER(X|tHz=0[2 7|F) 65.7 -34.3 -13.8 102.7 17.5
AR L7 [EFR R OIS 7} 1 1" 0 2 1 PBR(AIZEA 7|F) 2.9 15 1.8 0.5 0.6
7|Et 1 -20 1 -42 17 PBR(X|UiX|2 7|F) 2.9 15 1.7 1.0 1.2
OIXE M, HIOIM U merigss 0 -2 5 8 -31 EV/EBITDA (4E 7|%) 333 -3589 -11.8 13.4 539
EXEEoR0I5I5aEE -7 =312 61 22 -16
EXpRRAO] ZA(ETH 1 =179 93 —43 1 Financial Ratio 2021A  2022A  2023A  2024A  2025F
[ Za 0 0 0 1 0 ME (%)
FERHR SIHCAPEX) S == =2 - 02% -10.7%  -6.9%  62.1% 123.1%
;jggi i@iﬁgm _(2) ) 1;; Ji ;; _?g EEMEESE 87%  38% -80.4% -347.7% —-1590%
JlEt 0 5 210 30 30 EPS(E7I2012 712)57t 30.9% -188.3% -139.4%  116.3%  539.4%
O|XE BN, MO 2 soreass 0 0 0 0 0 EPS(XIHI7IE) B7t8 32.3% -185.7% -140.7% 110.3%  708.1%
HREsoR0IBHIEE 3 262 -40 127 -36 EBITDA(LHY|F)57t8 17.0% -105.2% -2577.3% 173.1%  405.4%
AI|XIUZOIZTHLA) 0 0 0 8 12 +=H(%)
ANFHQIETHZA) 0 0 0 0 0 ROE(H7]20[2] 7|=) 44%  -41%  -11.5% 1.0% 4.6%
XH2o| ZIHAA) 0 100 0 105 0 ROE(X|t{20[2! 7|Z) 45%  -41%  -11.5% 1.1% 7.4%
7|Ef 3 162 -40 4 48 ROIC 3.8% 4.7% 0.6% 4.2% 5.7%
Ol HHE, O] 54 seieiaas 0 0 0 0 0 ROA 36%  -2.9%  -6.7% 0.7% 3.7%
JIEE3SS 0 0 0 0 2 R4S 0.0% 0.0% 0.0% 0.0% 0.0%
&#29 57t 17 -29 44 163 21 orEA(%)
PIES= 69 86 57 101 263 o . . . . .
sz o6 5 101 263 . LTSS 23.0%  621%  83.1%  24.7%  24.4%
SAUBHISREEAUE)  -19.9% 6.9%  -6.0% -16.6% -15.6%
X : o320, S5 OIXf 4|8 101%  44%  -12%  17.3%
Hanyang Securities SIS 2| A MIE]
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