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J211 DA-1726 24 14 (MAD) 1R

Subject Disposition
Primary To evaluate the safety and tolerability of DA-
Objective 1726 in obese but otherwise healthy patients Number of subjects (%) Pooled PBO 4mg 8mg 16 mg 32mg
NCT Number NCT06252220 Randomized 12 6 6 6 6
Dosing DA-1726 4mg, 8mg, 16mg, 32mg or Matching Completed the Study 10 (83.3%) 6(100%) 5(83.3%) 6(100%) 6 (100%)
Regimen Placebo, Sub Q, Once Weekly, No Titration
Early Discontinuation from
Fr .
the Study 2 (16.7%) 0 1(16.7%) 0 0
Flannedg ot 9 subjects per cohort (6 active : 3 placebo)
Subjects Reason for Study Discontinuation
Treatment Related SAE 0 0 0 0 0
Future Plan ‘A;:::af::‘mzb cohorts to explore maximum Non-Treatment Related SAE 0 0 1(16.7%) 0 0
Others 2(16.7%) 0 0 0 0

* Hospitalization due to a car aceident, subject was in a passenger seat. Not related to IP.

XI2: Metavia, LSEH 2MEIMIE

722 DA-1726 Y4 1

Pooled PBO
n=12

Gl Treatment Emergent Adverse Events Pooled DA1726

Number of subjects reporting (%

Gastrointestinal disorders 1(8.3%) 6 (25.0%) 1(16.7%) 0 1(16.7%) 4 (66.7%)
Mild 1(8.3%) 5 (20.8%) 1(16.7%) 0 0 4(66.7%)
Moderate 0 1(4.2%) 0 0 1(16.7%) 0
Severe 0 0 0 0 0 0

Vomiting 1(8.3%) 4(16.7%) 0 1] 1(16.7%) 3 (50.0%)
Mild 1(8.3%) 3(12.5%) 0 0 0 3 (50.0%)
Moderate 0 1(4.2%) 0 0 1(16.7%) 0
Severe 0 0 0 0 0 0

Nausea 1(8.3%) 3(12.5%) 0 0 1(16.7%) 2(33.3%)
Mild 1(8.3%) 2(8.3%) 0 0 0 2 (33.3%)
Moderate 0 1(4.2%) 0 0 1(16.7%) 0
Severe 0 0 0 0 0 0

Constipation 0 3 (12.5%) 1(16.7%) 0 0 2(33.3%)
Mild 0 3(12.5%) 1(16.7%) 0 0 2 (33.3%)
Moderate 0 0 1] 0 1] o]
Severe 0 0 0 0 0 0

Abdominal distension 0 1(4.2%) 0 0 0 1(16.7%)
Mild 0 1(4.2%) 0 0 0 1(16.7%)
Moderate 0 0 0 0 0 0
Severe 0 0 0 0 0 0

XI&: Metavia, LSEH 2IMAPIE
=]
123 DA-1726, 278 2= Y H|w

Boehringer

Developer Lilly

MetaVia Altimmune Innovent/Lilly Ingelheim/Zealand
Marketed
Status Phase 1 Phase 3 ready Phase 2/3 Phase 3 (Obesity/Zepbound®)
Action GLP-1R/GCGR GLP-1R/GCGR GLP-1R/GCGR GLP-1R/GCGR
(3:1) (1:1) (Unknown) &1) GLP-1R/GIPR
Administration ‘Once weekly injection Once weekly injection Once weekly injection Once weekly injection Once weekly injection
Phase 1 MAD (32mg) Phase 1 MAD (2.4mg) Phase 1b (9mg) @ 12 weeks Phase 1 Phase 1 MAD (10mg
@ 4 weeks (26 days) @ 12 weeks 100% with at least 1 TEAE @ 6 weeks wytitration) @ 4 weeks
50% mild vomiting
2 subjects after 1% dose TR ',]:, T 37.5% vomiting 25.4% vomiting 42.9% vamiting
(n=3, resolved in 9h) vomiting
33% mild nausea
Al bt only after 1% dose 91% mild or moderate nausea 62.5% nausea 70% nausea 42.9% nausea
(n=2, resolved in 12h)
33% constipation . 8
e 18.2% constipation 25% diarrhea 10.4% constipation 28.6% diarrhea
ERe L I T 18.2% diarrhea 50% abdominal distension 28.4% diarrhea 14.3% abdominal distension

Discontinuations
Due to AEs

(n=1, 14h)

No discontinuations

Phase 1 MAD @ 12 weeks, no

Phase 1 @ 6 weeks 7.5%

19.6% @ 48 weeks

Phase 2 @ 46 weeks 24.6%

Phase 3: 6.2% for 15mg

X}Z: Metavia, L.

ST EIMAIE
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T24 DA-1726 et 14 23 Znt

azl5 Semaglutide 4 34 (STEP-

1) =29 Zat

Pooled PBO Amg amg 16mg 32mg
n=11 n=6 n=5 n=6 n=6
Baseline BW (kg) 96.7 84.4 89.3 96.0 90.4
0.0%
05%
o 10%
=
Y .15%
=
o
£ -20%
o
&=
o 25%
Qo
c
B 30% >
o *
R 35%
4.0%
e
-45% ! !
Maximum Change in BW 29% £.9% £.1% £0% £.3%
% Changg inmean BA 1.1% 32% 7% 3.0% 43%
kgChange inmean BW 27kg 1.6kg 289kg kg
Placebo Adjusted -21% -0.6% -1.8% -31%
p-Value vs. Placebo 0.0187 0.6740 0.0217 0.0005

" p<0.05 "*p<0.001

-— . 53— Placebo

L
£ 4
i
o 4
E o
& AN
[ -1+ \s\
¢
8 T
Y T
B 1__"1———_5 Semaglutide
18 T T i 1 i i i I T T T
0 4 8 1216 2 2 36 4 52 60 68
Weeks since Randomization
No. at Risk
Placebo 655 647 637 613 607 593 576 555 529 520 514 499

Semaglutide 1306 1283 1259 1225 1206 1193 1176 1166 1135 1115 10 1059

X}E: Metavia, LSEH 2|MXMIE

T2l6 Tirzepatidie 24+ 3

4 (SURMOUNT-1) &3 Za}

Xt2: NEJM, LSEH 2IMAMIE]

127 SURMOUNT-5 4t CIXtol

Overall mean baseline weight=104.8 kg
O — —— — m D
\ N z z T :
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.%” -4 \ Placebo !
= : :
£ ' H
o -3 $ ! Tirzepatide and semaglutide were received as an adjunctto a :
e : reduced-calorie diet and increased physical actvity :
£ H ]
g ]
& 1] 5
s Tirzepatide, : ;
‘é 16 5mg o -150 0%m  05mg  10mg  17mg | 24mg ‘Semaghiide 24 mgor MTD ;
@
H T id - - T t t T T t
S " irzepatide, %19.5 Weeks 2 1 g 4 8 12 16 2
7 Tirzepatide, *
225
_24 T T T T T T T T T T T
0 4 812162024 36 48 60 72 TRE
Weeks since Randomization
A1&: NEJM, LSEH 2IMARIE X2 NEJM, LSTT 2IMARIE]
71218 Retatrutide 24t 24 CIXQ! 71219 Retatrutide 4t 2 4+ Zat
=
o
-1
Safety 3
Follow-Up E
(9]
@
Bz
]
E 17.8
= N
£ L -179 -17.5 217
H o -239
3 2mg retatrutide 4 mg o] -24.2
retatrutide 1 mg =30t T
0 4 8 2 16 0 2 36 43
Week & S 01 4 8 12 16 20 “ E 32 36 40 44 48 &
. ]
T 1 1T T Placebo Retatrutide
s Primary Endpoint Trogmant  Snaty Img Judmg 4mg 8 mg s mg 12 mg
""" Period  Period l {ID,2mg) I{ID, 4mg) (10,2 mg) (1D, 4 mg) (1D, 2 mg)

1D denotes initial dose

XF2: NEJM, LSEH 2IMXMIE]

XI2: NEIM, LSEH 2|MAMIE]

LS Securities Research 3



COMPANY UPDATE / SO0iAE[ /2025.5.30

22110 DA-1726 At ot Eflziol

To explore maximum tolerated dose

XI2: Metavia, LSEH 2|MEIMIE

2 27| 28 g (Bx)

(S42) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25E  3Q25E  4Q25E 2024 2025E
ofisoH 1,401 1,577 1,795 1,635 1,690 1,776 1,865 1,840 6,407 7,170
Yoy 37% 23% 19.5% -1.3% 20.7% 126% 39% 125% 59% 711.9%
ETC 1,016 1,080 1,205 1,133 1,173 1,206 1,230 1,189 4,434 4,798
Yoy 06% 54% 11.0% 2.1% 15.5% 11.7% 21% 50% 48% 82%
Gl 280 377 460 394 424 450 499 496 1,511 1,869
Yoy 16.7% -7.8% 47.9% -9.2% 51.4% 19.4% 84% 26.0% 84% 237%
o|&7)7|, J|E} 104 121 130 108 93 120 136 154 463 503
PELalo] o] 7 71 198 48 70 81 85 90 325 327
Yoy -89.0%  -189% 51.4% 151%  8538% 142%  -56.9% 86.5% -08% 06%
%do|Us 0.5% 45% 11.0% 3.0% 41% 46% 46% 49% 5.1% 46%

At SOIfIAE], LSSH 2MANIE]

w2 SR LE

8= Hl
16204
YA () 651.0 SHZ%/I ';ﬂEQI?)IthDgI\iIf(;V/EBITDA: 105
HIYE2HA| () 243.1 2[R} HO|2A L2
aXjola (Alodel) 3181 25 T oily
IIQOHR| (Aotel) 576.0
WHENL () 9,353
M=} 61,586 2
2750} 62,000

Xtz LSEH 2AAIE]
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Z0}0JJAE| (170900)

TR AIEHE 2O
(Aol 2022 2023 2024 2025E 2026E (M) 2022 2023 2024 2025E 2026E
RS 452 482 514 474 446 OHEH 636 605 641 717 750
oig 3 dg-gxpt 219 180 149 126 77 o= 2ot 312 292 315 363 380
OHEAHA % D |ERRHA 100 108 114 120 127 ojE50(2 323 313 326 354 370
XAk 97 102 130 131 141 THOHH| % 22|y 293 281 293 321 331
7[R SRR 36 91 122 97 101 Feo|o 31 33 32 33 39
HIQE XA 683 741 821 863 915 (EBITDA) 51 57 59 60 67
AP | UEXS 65 117 206 211 220 =F8& -3 -2 -3 -10 -10
[ 433 436 436 434 435 O|XH|& 8 12 20 19 19
SSXIA 62 77 77 115 154 AP |YS EXpEY -18 -11 -9 0 0
RAESH| 1,135 1,223 1,335 1,337 1,361 J|EIQdQl 20l 4 2 1 4 -2
FSE 178 374 215 300 308 NZAZ A0 14 21 21 26 26
OHUXHE & 7 |EfXHR 103 128 119 126 133 HISAIZHOIMHIR 5 4 6 6 4
o IZ s 64 237 87 159 159 HEAtole 9 17 15 20 21
JEIFEEM 12 10 8 15 16 ZCiApolel 0 0 0 0 0
HISE 21| 285 185 426 329 330 =P P 9 17 15 20 21
|28 249 159 390 298 298 NS 9 17 15 20 21
J[EHHI RS 36 26 36 30 32 Zxolo] 4 -82 17 20 21
SR/EA 463 560 640 629 638 OHES0(2UE (%) 509 51.8 508 494 494
N[ =S 672 663 694 708 723 AUAHO|2UZ (%) 4.8 5.4 5.1 4.6 5.2
X232 42 43 46 47 47 EBITDA ORI (%) 8.0 9.5 9.1 8.4 9.0
N 292 292 318 318 318 EI120[2UZ (%) 1.4 29 2.4 2.8 29
ooz 202 201 201 214 229 ROA (%) 0.8 15 1.2 15 1.6
HIX|BHR X[ (91) 0 0 0 0 0 ROE (%) 1.4 26 2.2 2.8 3.0
25 672 663 694 708 723 ROIC (%) 29 37 3.1 3.1 38
YZSER F8 Expx|g
(HHY) 2022 2023 2024 2025E 2026E 2022 2023 2024 2025E 2026E
Yoigs FSE 35 21 34 48 39 EXXIE (x)
7 |20|2(24) 9 17 15 20 21 P/E 578 344 290 221 205
HI%iZHI87 1 40 52 59 33 30 P/B 0.7 09 0.6 0.6 0.6
FEXHRZ 2| 20 23 24 24 24 EV/EBITDA 11.9 133 131 127 121
NN L] 1 1 3 4 5 P/CF 10.6 8.8 6.0 8.4 8.8
7 ERiIgHIE 20 27 33 -3 1 BiECIE (%) 13 1.1 1.6 1.6 1.6
JYUE A HE -10 -42 -33 -5 -12 M (%)
OSSR 2A(E01 12 -22 -4 -5 -7 o= 7.1 -4.8 59 119 46
DX 2 (B 4 -16 -30 -1 -10 FHo| 6.7 7.2 -0.8 06 187
TR SHZA) -7 8 13 6 8 Mol 449 57.9 -12 232 -05
J|EFRR, EXHHE -18 -12 -12 -5 -3 221&0[Y -0.3 918 -125 312 7.9
EXgs #3ss 2 -111  -150 -47 -81 EPS 6.2 949 -163 312 7.9
[N EEFS) -44 -24 -21 -24 -25 - (%)
SEXA ZA(BT] -22 -15 -11 -43 -43 Exiulg 689 844 922 888 883
X ZA (B 67 -15  -126 22 -9 fstE 2535 1288 2392 158.1 1448
J|EtEXtEE 2 -58 7 -2 -4 XIUZ/RE [ KHE(x) 13.9 25.2 457 449 507
o= sigs =2 -9 53 80 -25 -7 Foll/ZFEHIE(x) 3.8 2.6 1.6 1.8 2.1
izl 37H2L) 7 161 102 -21 0 BXRIZ (M) 312 396 477 458 458
Xp2o| ZOHAUA) -1 -14 -6 -6 -7 =X (M) 93 167 318 318 366
Hig=ael Xz 8 6 -6 -6 -7 FEIR|E(Y
JERRES -5 -93 -16 2 0 EPS 1,012 1973 1652 2168 2,340
sge| 37t 29 -38 -32 -23 -49 BPS 79,555 76,999 75,683 75,744 77,268
PIESCIE 190 219 180 149 126 CFPS 5503 7,686 7,928 5671 5,456
7| oizd 219 180 149 126 77 DPS 755 770 785 785 785

Xtz: SOOIAE|, LSEH 2IMXJHIE] *E=D|E
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20240327 4 RN
80,000 - 2024.03.27 Buy 92,000 |-16.7 -243
202405.03 Buy 83000 | -4.7 -16.6
60.000 2024.11.04 Buy 87,000 |-11.8 -389
: 2025.05.30 Buy 62,000
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