\‘mME%

XIANGCAI SECURITIES

A7 95 sk B AERP, L E KUnmetBEHT 3%

UnmetERFTERKAENZ—

DA Fph

JEP %5 S0500521120003
Tel: 021-50295326

Email: zhangdy@xcsc.com

202210 A 26 H



 amiE s
XIANGCAI SECURITIES
Lk ¥

. FARARNKBETERTY, EXUmetkiBETYH: PEEZFRXE, ERAKLAKE X, BRI, HIFANASHE B AR SR TITA,
B 9% 2 37 A5 i8467 , & 2RITERBIABT50%. HATI AR AT % NASHE &Rl KRG T ARk 2 EaE— 28, BARER
HBAEEXSHRH LS, BAETHIEE X

2 FHRGTRIF Tk B ARy, FTaka Kgis: B+ FHB BT ERHTEERGMEAELIE, RN TELTRET T RENGENTFTE
o FTHE2020F E XHNLRILS 7 EIAR, FRAKEERI, ST ELRKESTETLTHK, ZREXREFELT, HMELERLZKSET R
2. AR EER M ED LSS LETHREXRES, SIS AIFHEHLL . NASHAIR ARG HKAFHT HHE R LT
WIE, BRHHEGH LR E. RF TR RRFLETN A Unmet T, HRIT—BZERKELETFE,

3. EHFLBAHEGTERESKRENE, FRABBREX: T2 WAL FHE P A LT A E, E 257 bR ] Fastfollow % 54 35 4]
Fhbeik L, TR IFRE A LIFAKRERIA, mEANLBEIAT RITREWNHF, £FEEHTL, BTKERERGEL. AT Ad0E L
HEF@ERAT bt EHE R EZEARMEANEKERERTE, FRABRKERA Z . FEETEHEH T @, AL RAEMER K 854K

R FEB

FmBREAETILFRET G EH T ALEE, LEZENASHABRE T BB AZTE, HRABRAFALE KK Unmetls JRE K. B BE = fdE &
2, ERFEFER, B THAEBEIN— XS, BRENILMEKFEL KRG )T, RNAEEL S EFCNFHERARFIL, . CHA
NASHE= /AN 4R b & Rtk , Q37 Emmiedr, BNAATFRTHELTIH—RIBAN S, BATAHRRMEA LRI, ATiTLEHET
Ko

R ERATRATIE HHET R
R ERT
e AR A HE R 25 do B AR T TR K, AR AR KL

kg, LBEEA”
2. bR 0wy bi-dhe com. &zt (13462421280) BEHEEH

'




ol W IE 25

XIANGCAI SECURITIES

L\} —. FHRRITIRF
L\} =, HEFARRIRSTr AEERES

=. ChUIgelEiarIs RTERD

‘_\} M. NASHAFAMZERBENE, SEhiaER
L\\ A, (RSN
‘.\} . RISIRR

S, L“HEED”
5k 0w bi-dlGhe com. M=% (13462421200 BESSEH




it WA IE 5

XIANGCAI SECURITIES

—., HH@ERITRS

RS, L HEET"
c o bi-dlhe com, &zt (13462421280) BESEEE




i WA AIE 75

XIANGCAI SECURITIES

1.1 BHR&mHLE

W AT 7 42 BB R I MUEE ST VA4 A B Fe M BT 9 Ao 3E B M T A o
RN AR, T 2UREETRAL, RERTFEALR I ZEKR, 2AHATE. T
A, "AE. TERERKRE,

W OGE MR R &R AR

W AFmat R REZE BT R, a4, FFRiL 2T %

S B 2 H

I
| | | | | | | | |
|
il || Ak %% i 45 i .
o] ‘{&‘ . > ‘
2 ;:ﬁ G Ak ﬁ itf B 8% || R BT‘*’M%%'
M M B R EEE S 'l’fi- }3:6"];: 3 %y || A3t N |
e P y3 b, 1 BB
TR IR T AT, A E ST 5 AT TR RIR . ANTFFH, hMHE SRR
RES, L“HEEMA”
Y A2y &y Y & (2 4 (= G2 30

{bi-dbghe com. (=8¢ (1346242120%) [




it WA IE 5

XIANGCAI SECURITIES

1.2 FFmARE

B Kk FoP B G AFRRACBAT B Z & T A X JETB ARG B % ok AR % 5 A HOK-F— 3

k1 SRR EEABWE LR E

LT 9000 % (6.52) 220 77 (0.71) 450 7 (0.90) 150 7 (1.17)

% BT 1000 7 (0.72) 350 7 (1.13) 600 % (1.10) 200 77 (1.56)
NAFLD 1.73-3.1 1z (12.5-22.4) 7600 77 (24.13) 1.2 12(23.71) 3200 77 (25)
ALD 6200 7 (4.50) 1900 # (6.20) 3100 7 (6.00) 200-300 77 (1.56-2.34)
T AZAL 700 % (0.51) 63.3 7 (0.27) 50 % (0.10) 40-50 7 (0.31-0.39)

JF 9% 46 7% (0.03) 3.9 7#(0.01) 3 7 (<0.01) 4.1 7 (<0.01)
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surgery delay: 1 pt
ORR: 23%
RR (pathological): 78%

KA kIR Insight, #8 M E AT 2 AT

ERE.

LI LR
2. AEEE W bi-dlhe com. &z (13462421280) BEHEEH




K

XIANGCAI SECURITIES

BEERAELB+HTKIEAFLE: & ARG TPD-1/LI+TKIBE A7 E TAT AT 7. 12 B R BTA — &8 7
BAHCCH X 2N F, FiaflZREHRTFTMBERIZL T RKOS, HR21I4 A, BiIamTEH G =
FDA 1% 2 #7 25 £ 6974 38 3R W 5o

B LEAP-02FF R ABIFREM £ F R H —F @3 RBAEFSCABLR, SSTRBASCABTRZELRS %Tﬁﬁfl, OS
RETI9A, S TRIBS5H . 7 ohsm I KA IR & thh) ST R &l ls R4 XA —

I‘i’/
A 13 M 3LSHR-1210-111-310 . &-#F %, £ ,£.0S A 14 LEAP-002 = £ 2AF 704 £.0S
Camrelizumab Sorafenib Events, n HR (95% CI)
+ rivoceranib 100 Len + pembro 252 0.840 (0.708-0.997)
P=0,0227°
100+ No. of events (%) 111 (40.8) 151 (55.7) 90 ML _ - ;
Median OS (95% CI),mo  22.1(19.1-27.2)  15.2(13.0-18.5) 804 Superiority threshold,
N . : one-sided a = 0.0185
2 754 Stratified HR, 0.62 (95% C1 0.49-0.80)*, p <0.0001 70 24:230r,ate
™ : . 60+ 40.0%
2 s I Median (95% Cl)
€ 50- Sl e e LT e T 21.2 mo (19.0-23.6)
e (o) 19.0 mo (17.2-21.7)
3 40+
o |
— |
6 25- N :
20" | —
!
10+ ;
0 Ll T Ll 1 ] |l T 1 Ll T Ll Ll T 1 T T |
0 2 4 6 8 10 12 14 16 18 20 22 24 26 28 30 3R A——— T T
No. at risk Time (months) 0 2 4 6 8 10 12 14 16 18 20 22 24 26 28 30 32 34 36 38 40
‘-53"‘;‘?“5_‘;_'_‘:;; 272 265 250 231 224 215 190 165 118 80 57 34 25 18 5 0 Time, months
Sorafenib 271 268 232 214 198 171 149 124 91 70 §3 31 2 17 5 1 O PR 0 D S D, A B0 S0 YUY AR W TN B O D

*Stratified Cox proportional hazards model. "One-sided based on the stratified log-rank test. The stratification factors were the randomization strata. Data cutoff: Feb. 8, 2022

follow-up: 14.5 mo

median

399 389 378 349 330 308 282 261 234 215 191 173 158 142 119 82 53 35 17 6
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B 17 2016-2030E F E i /& 4 7 B A (1L 7L)

B TR THEETH THS T RMEREK 500 4or 1
FAT RS, AHBEERIK, THIAELEK 450 408.4
A 400
e s ‘ s 350 328.5

= ﬂ%"i/b\;f"fg IR Ay j:’¥5“%3?’7/§‘1§$'}k 290.7

300
IR I 2016-2020 5 &30 K &3k 3)23.7% e 252.8
216.1
, 202157+ F ZHLAE £ 210012 7To 200 181.6
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, TR L1501 T, F
20304F 515 3K 3)22%, W AR
A AR 1E 30012 7o

2. e A BMNERE, HEER
Rk, A EAHE T
, Wl B L s Fs T i R R
G R T, RFETNASRE S
F12-1.57% /%, T 5|20264% %
&L 3)35%, T HIALIA B 73T
7T, Tt 320304 % 1% & ik 5] 55%
, THIAL L F 10012 0. A F &
H LA F Yo 25 L A &
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Bt REBERB R L, HiER%
AR 8%, T B HAL R+ 12 30-
4012 74

A 18 2016-2030E  E AT #& H ¥ F B AL (fL L)

2021 | 2022E | 2023E | 2024E | 2025E | 2026E | 2027E | 2028E | 2029E 2030E
BAOE (IZA) 1413 | 1411 | 1410 | 1408 | 1407 | 14.06 14.04 14.03 14,01 14.00
%ﬁiz{“ﬁm (FA) 38.8 39.9 410 | 421 431 44.5 459 472 486 499
KER/10° 2747 | 2827 | 2907 | 29.87 | 3067 | 3167 | 3267 33.67 34.67 35.67
WA (BA) 3380 | 3419 | 3458 | 3497 | 3535 | 3574 36.13 36.51 36.89 37.28
HTR/10° 2393 | 2423 | 2453 | 2483 | 2513 | 2543 | 2573 26.03 26.33 26.63
BREAH (BA) 72 7770 | 8410 | 9120 | 9899 | 107.76 | 11751 128.22 139.91 152.56
5yrCAGR 8.3% 9,0%
RAEEEAE (BA) 1152 | 1787 2523 | 3374 | 4653 60.35 76.38 92.32 11053 129.68
BER 16% 23 300 37% 47H 564 65% 7% 79% 854
#mz ({Zx) 55.4 44.9 648 | 439 57.2 726 724 88.9 86.2 103.4
WEBEERALK (FA) 7.2 11.7 168 | 228 29.7 37.7 470 57.7 70.0 83.9
PE75ER 10% 15% 20.0% | 25.00% | 30.0% | 35.0% 40.0% 45,00 50.0% 55.0%
WEHERRE (A1) 7.7 3.85 385 | 1925 | 193 1.93 154 1.54 1.23 1.23
FEKE ({Zx) 2880 | 4662 | 47.10 | 63.84 | 99.78 | 156.90 | 20136 | 24557 | 266.54 304.49
ﬁEJ‘H"\éﬁﬁﬁﬁﬁj\éﬁ (BA) 144 2.33 336 | 456 891 14.01 19.98 24.36 29.38 33.56
BIEEASEE (%) 0 3 400 | 5.04 9.0% 13.0% 17.0% 19.0% 21.0% 22.0%
BRH ’\éﬁfﬁéﬁﬁﬁ (Ax) 20 20.0 140 | 140 11.2 11.2 101 10.1 9.1 9.1
BREH (Zx) 17.3 23.3 257 | 326 | 343 374 36.7 40.0 415 45.2
SREBFERALR (AA) 29 39 5.0 6.4 79 8.6 94 10.3 11.2 12.2
FREHSER 4% 5 6.0% | 7.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%
SREHERR (Ax) 6.0 6.0 5.1 5.1 43 43 3.9 3.9 3.7 3.7
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BRARER, T2 DR S 13.0%  13.0%  13.0% 20% 250%  30.0%  50.0%  70.0% 80%
. ey e S K
W, ARNTF M E, £E B AR 8554 22575 42525 984 1779.05  2505.6
L o . PP 10% 200%  30.0%  40.0%  50.0% 60.0%
o N PR A 7 4 T £210-30% 8 ARCRA 330 363 399 441 487 523 855 1043 1192 2035 2574 2397
, F|20304, HiE R KA F Kk F#HE
6.4% . 77 35 HAE 542 it 60012 ¥k FHESLEER (%) 130%  140%  150%  1.80%  1.80%  1.85%  1.85%  185%  1.85%  1.85%  1.85% 1.85%
’ ’ KA FHEERAIK (FA) 43 5.1 6.0 7.9 8.8 9.7 15.8 19.3 22.0 37.6 47.6 44.3
= . -
or FBARA (L) 35000 24600 24600 24600 21648 | 21648 17318 17318 10076 10076 4030 4030
W 2. YHENAs. FHEFET KFEFHRETHAKL (L) 15 13 15 20 19 21 27 33 22 38 19 18
. BEHEBRETHAL (L 87.2 78 86 94 103 113 123 126 128 131 133 136
e AR, LEANAs | AERETRAR (1)
_ FREFTADTHALE (L) 29.9 73.0 ) 200.2 455.8 ] 504.5 601.3
WY, LEERLE, THO SR RA (L) 70000 70000 56000 56000 39200 39200
2 7l ERAVIAA BB Bk 0.5% 1% 3.0% 4.0% 5.0% 6.4%
o - 5 AHK 4 10 36 81 129 153
BRRBZFH AT ZIEFTHR
., AT AT IRER X B LAT B4 T B AR A (L L) 102 91 100 113 122 133 181 232 351 625 657 755

, THIBETHEZMAR, K
RA BRI ZAAL LG K

Fort IR AV E A RPT

'Y s F

RES, LHiIEEMA”
2. AEEE W bi-dlhe com. &z (13462421280) BEHEEH




£ wamtiEss

XIANGCAI SECURITIES

B LFRATRF
1. MARFKE KR, PEBAZES000%, Fi4472000-30007% , & £64.4/107% 5
EMESMHE,
2. AT R ¥ EAER. HATE T E P AHBsAgH IR R 8K, K 2,
W TR HT AR R AT
1. AAFRELETN, WRBREE: NE—HRka. L —RHELRLELX
& 2B KR F 2 Al R AR R F RIS THARE
2. AR XA R #TRASO 2 2B IEAR A
B LFTHRZBITBH LK R R2025F s e A2 LT, THEKR
T ik o

Bigs, F“HiIEEA”
F25. Btk 0wy bi-dlGhe com. #(EEE (13462421280) FESSEH




it WA IE 5

XIANGCAI SECURITIES

4. NASHTF@MZER[ENS, EXHIERESLIE

RS, L"HIEETD”
R 0wy bidPhhe com. M=t (13462421200) BES==EH




ﬁgﬂlﬁﬁ 4.1 NASHIRITIR =

B 2 3KNASH &R AL M 2016 549 3.1 /2 A8 3] 2020 F49 3.5 12, 2021-2030 F, 23 NASH &7
ARG K, it 2030 4535 %) 4.9 12 A
W E NASH &5 A $2020 4 .35 $)3870 7 A, 2021-2030 4, P E 69 NASH &5 F 4504 B Pk 6 ik B 3%
K, 2030 FF3A F) 5,550 F Ao

A 31 A xNASH &R A (ILA) A 32 ¥ ENASHE& R AK (FFA)

6

3.3% 60 55.5

10ys CAGR
4.69

P oy CAGR 3% -
3.86 41.3
74 38.7 39.7
40 36.2 37.1 )
345 353 7%
30
20
10
0
& R RN 2 2
'\/

@@m@@w

D
w
%y
[
w
o))
N
w
]

o L N w
e I
S |
%
o I

TA R RASEMIBIL, A XL, Nat Rev Gastroenterol Hepatol 2021, i#8 W JiE 8% 50 BT FH R RBREMIBER, VA L, NatRev Ga}ﬁ(ﬁwgo Hips #8242 58 8% 1 5747 70 F7

Y 2y &y Y & (2 4 "bi-dBGhe com. (=8 (13462421280 B




i I SIF 25
XIANGCAI SECURITIES

4.1 NASHRITIRZE

W OEEAMERE IR R R AR gL, RERXEATEALEL ZTF @I,
B EAHERAET AR T,

& 33 4k P RS B AT R 3R B 34 EE MR B AT B e 38
Pr .. o
j o (=] € densely
HESHY S Y e
1 N MEEES
~25% i - |
wiEE\ = ' Y

=
I j g % d % o ) ey
containing fat
—~ o -

[ |

36NMAELRENE

A\ v
NAFLD BaT (iEE) FAET (188)
v v 2
Higiss XS FHRIAA0 3
A i REFA
J I v
- BT ERIEHE FHERBEFAR
- DBUENFRESTS: T EANUAN. Rk . HHEE
— Wﬂﬁ 2 %m M
* PEMED: MEEHKEISEERF B8 KEEIE,
« PEMAEDS: w-3L RS HER &
Cirrhosis * BRIEERES: T
WAt &K NASH Mechanisms,Model, Medical Treatment Frontiers in Phamacology, #8#fiE A& FAL R IR AFIE AR RS B AT R B v 45 #2018, b WHIE AT R PT
A REE, L MEEA"
Y A2y &y Y & (2 4 HEGER. AR 0wy bj-dbhhe com. #(=2¢ (1346242120%)




XIANGCAI SECURITIES

«

NASH suhl#HE 2 “$ T F4747E" Bk
, MR & a5 5 F I BAL B
WE kP B RE. YN B
MRAFILF, PR, Mt gy ay
o b EFb 4w it o

NASH%%%ﬂiﬁ%&ii—éﬂa‘ﬁﬁ%%%ﬂ %

v FHEIA TG, PR EIS AN
JE’T 4”2153? A Ao e @im'&ﬁﬁﬂ * ek
B AT 4 3 A4 #B200/NNASH#T 25 57 B /257,

H A A A L1007 B & T le R IFA Ko
¥ 3E . . ALk, BMS. A, Efeid

é“%ﬂAiﬁﬁyAVﬁﬁBo

EABINAEFR B, KILHAE ML
??%%&oM%ﬁﬁﬂ {ERAEARK
My AL R A A S EAMER RS, W
H %M AT 2k B K R BAB3MC £ 05 3
NASH #7252 PPAR # 37| lanifibranor, F
F A NASHAR 3%, 69 47 5

'

B 35 23k 59 NASH#H AN =/ =216 KR B

Ay = 2]k 2 2BRET |PHRS SR EREE

Saroglitazar Magnesium  |PPARa | PPARy Zydus /ERE-RiEHL ImPRI1IER

SRINFERR FXR {£&/Intercept IIRFRINER §;$1?3i1$$§ﬁ]iﬁ' il
Lanifibranor PPARa | PPARy | PPA  Inventiva/IEAKES  |IimBRINIER - EEEREE, AT
Aramchol SCD1 Galmed/Samil Il FRINER HOEIGR

MSDC-0602K MPC Cirius IGERINEE |-

Resmetirom THRB Madrigal/Z EG#HIZ5/VIA | IGERIIED

ies 6Lix ERUEE R |l | o
Selonsertib MAP3K5 SHE I FRIIER

Cenicriviroc CCR5 | CCR2 R4/ H IfFRINER

Elafibranor PPARa | PPARD Genfit/zx 4 /Terns  |IIEFRINER EE . =ETT

Efruxifermin FGFR21 Akero /ZiH§IZS G FRIEH -

Cotadutide GLPIR | GCGR BaIHAFIER/Medimmune | IRERI/INER | I&ERI/INER

Belapectin LGALS3 Galectin ImERI/1EB EEREEE

EEIEER GLP1R ErEEHZ PRI ER R E P SRR M BT 32 E: 5T
Z/EK GLP1R | GIPR FLRHIZ IIfPRIIEH SELLEEF

Seladelpar PPARD CymaBay/384EHZS | IEFRIER EE =HEaTT

Leronlimab CCR5 CytoDyn & PRINER EEREEE, E=WEaT
Namodenoson ADORA3 Can-Fite /BN |IGFRNER - EEHEEE

Clesacostat ACCase LS ] mERI1ER IRFRIER |EEREEE

AXA1125 Axcella Health B FRIIER - EE-REREE

HM15211 GIPR | GCGR | GLP1R EES P IGERIER =H 'H&J_u_

IS5 Poxel, DeuteRx ImARIER EEREE
FAt kIR Insight, #8MGE 5B 50 PF

""’ Y 4

RS, L"HIEETD”

F25. Btk 0wy bi-dlGhe com. #(EEE (13462421280) FESSEH




)

e = |
B ¢ BY L4

A E 75

XIANGCAI SECURITIES

4.3 NASH7ER

~

2 A B 41%, RBRAER A

4

RAIEF N T BT @, 57
28 ¥ £k 3)76%, 28 (15%) #954&
IR BE IR AFGE21 89 A4 & 454, FGF21

75 R BA2biE IR

= 7 &

M Ackro Efruxiferminfg -2

(20%) #924&; NASH 4 % 7 1, Pl

NS

7\ \

SaEe i
é%%%ﬁ%

gy
\

W Efruxifermin & —#fFc-FGF21
R—FFRRERE, TAY

A 36 NASH £ &£ 5F 2 W le R B35 4 L & A 37 NASH £ 2/ 5t 2 ¥y le R 33 NASHL %

- inventiva | .
ak=ro = Intrcept | . @Madrigal 8%bio .‘
— inventiva N .
Efruxifermin Lanifibranor Obeticholic Acid Semaglutide Resmetirom Pegozafermin ak:ro e & %’.f\.éﬂﬂgal Inter(ept ﬂl 89 bIO
Phase 2b (F2-F3) Phase 2b (F1-F3) Phase 3 (F2-F3) Phase 2b (F2-F3) Phase 2 (F1-F3) Phase 1b/2a (F2-F3) Efruxifermin Soreolat = L. W )
glutide Lanifibranor Resmetirom Obeticholic Acid Pegozafermin
66% F3 % F3 Not Reported 54% F3 69% F3 20% F3 65% F3 Phase 2b (F2-F3) Phase 2b (F2-F3) Phase 2b (F1-F3) Phase 2 (F1-F3) Phase 3 (F2-F3) Phase 1b/2a (F2-F3)
24 Wks / Completers? 24 Wks / Completers? 72 Wks /ITT? 72 Wks [ITT? 36 Wks / Completers® | 20 Wks / Completers® 66% F3 69% F3 % F3 Not Reported 20% F3 54% F3 65% F3
Consensus Readers Consensus Readers Single Reader Single Reader 24 Wks / Completers’ 72 Wks / ITT? 24 Wks / Completers® 36 Wks / Completers* 72 Wks/ITT? 20 Wks / Completers®
Consensus Readers Consensus Readers Single Reader Single Reader Consensus Readers Single Reader

Consensus Readers

By Reported Effect Size -
(Treatment Minus Placebo)

39y 41 %

EFX
Effect 20%"
Sizes

20%

HARMONY
Placebo
Rate

Placebo 28mg 50mg

Single Reader

Placebo 0.8g 1.2g
(N=62) (N=63) (N=68)

dick

22%

10%

Lo S
Placebo 10mg 25mg
(N=311)(N=312)(N=308)

33%

(N=58) (N=59) (N=56)

oo —
Placebo 0.2mg 0.4mg

26%

24%

E

<

8

@

&

o

IS

z
Placebo Al 27mg
(N=34) (N=73) (N=19)

By Reported Effect Size
(Treatment Minus Placebo)

EFX
Effect
Sizes

HARMONY
Placebo
Rate

*
47%

15%

Placebo 28mg 50mg
(N=41) (N=38) (N=34)

— .
Placebo 0.2mg 0.4mg
(N=58) (N=59) (N=56)

‘Placebo 0.8g 1.2g ‘
(N=62) (N=63) (N=69)

1 Baseline and Week 24 biopsies available; 2 Missing biopsies were

25%
15%
—
Placebo Al

(N=34) (N=73)

49 6% %
—— L
Placebo 10mg 25mg

(N=311) (N=312)(N=308)

32%
2 °
8 N
3l
[ S =
: BN
27mg
(N=19)

Semaglutide - Newsome et al. (2020) New Engl J Med 384, 1113-1124; Lanifibranor -
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(2019) Lancet 394(10213):2012-24; Obeticholic acid - Intercept (2022) July 7 Press Release;
Pegozafermin - 89Bio (2022) August 1 Corporate Presentation. Al trademarks are the property
of their respective owners.
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Note: These data are derived from different clinical trials at
different points in time, with differences in trial design and patient
. As a result, trial g cannot be
made, and no head-to-head clinical trials have been conducted.

imputed as non-responders; * End-of-study biopsy available with no
major protocol deviations; * Completed 36 weeks of treatment and had
end-of-study biopsy; S End-of-study biopsy available.

Lanifibrancr - Francque et al. (2021) New Engl J Med 385, 1547-1558; Obeticholic acid -
Intercept (2022) July 7 Press Release; Semaglutide - Newsome et al. (2020) New Engl J
Med 384, 1113-1124; Resmetirom - Harrison, S et al. (2019) Lancet 394(10213):2012-24;
Pegozafermin - 89Bio (2022) August 1 Corporate Presentation. Al trademarks are the property

of their respective owners.

! Baseline and Week 24 biopsies available; ? End-of-study biopsy
available with no major protacol deviations; * Missing biopsies were
imputed as non-responders; * Completed 36 weeks of treatment and
had end-of-study biopsy; S End-of-study biopsy available.

Note: These data are derived from different clinical trials at

different points in time, with differences in trial design and patient
As a result, trial i cannof be

made, and no head-to-head clinical trials have been conducted.
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