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CR CR2 2t ZU8l(Complete Response) Q2 SU2| 2 A4S O|0O|$tC},

PR PR2 B sf|(Partial Response) @ 2 SY2| 3 7|7t 30% 0|4 LA AR E o|0|$iTt

SD SD= QFH HiHd(Stable Disease) 2.2 PR} PD2| £2F THA|E o|O|siCt.

PD PD= I8l BiH(Progression Disease) 22 S| A7(71 20% Ol B71 52 MZ2 HHO| LSt
ARE oot

ORR ORR2 H2HH HLZ-Z(Objective Response Rate) 2 MA| 2HX} CiH| S 37| U4 & HAHQI BLES
=folgh 4 QU= BHXtol H|& S 2|O|BtCt. (ORR = CR + PR)

DCR/ CBR DCR/CBRE EHERH|E(Disease Control Rate, Clinical Benefit Rate) 2 TrtA| QI 4AF ©1710]| A
TIgd ol Mol &2 JHT $Xp & et slf, 22 Tl oY M So X|2E-E2 22l H[&2 2|0|gtCt
(DCR/CBR =CR + PR + SD)

PFS PFSE= 2%Is 28 M= 7| 2HProgression Free Survival)2 2 B0| ZISH(PD)O| Qt=l AEHOf| A EHXFIt
QIBtE|HLE A0]| 0| 27| HWEX| &St |2+2 o|Ojsict,

0S OS& HH| 4= 212HOverall Survival) @ 2 X7t X| 2 & A|ZSH] AFYSH | 7EX]| 2] 7|2k o|OfotLt,

DLT DLT= 82 M3t S4(Dose Limiting Toxicity) 22 2} 27| =419| Grade 382 7|Z2 2 AXSICY,

BtXto| 1/304|A DLTE LIEI= 822 MTD(Maximal Tolerated Dose, Z|CHLHQFRZF)E & o|stn

IS 2D EQ| 8HE 24 HEE

ZH(RP2D, Recommended Phase 2 Dose)2 2 X| ™3t}
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BUy  osere masst w4z oz vz

EHEFIH12917) 170,000%!
w7t (6. 5) 107,4008
F&0H 58.3%
KOSDAQ 756.23pt
APHEH 39,3204
AT Al 3,6619t%
REFAHE 69.39%
2[=QIH|F 10.82%
523 X|1/%| X2t 140,0008//62,600
g W= 303.494¢
FRFF(%)
I Q2|2 AT 2|0|E|E 2| 8 9 26.28
FIHNEE(%) 171 670 1294
Sl Rl -0.7 1.8 59.6
AMCH=0} =513 -9.7 79.5
Fotazfm
(K2) 2[71Hto| (pt)

180 —— ZAEXRR) 1,000

120 833

60 667

0 -+ T T — 500
'24.5 '24.9 '25.1 '25.5

Y mo|zatel e Zatet v H2ks Soi izt 27 FdHfo| 2 mo| 2t Aok 7HK]|

= DESTINY-Breast09, ASCENT-047} 43&0] 2t Enhertu®l HER2 2 S92t 1Xt X|= SX & Trodelvy2l
MNESHRLY(TNBC) 14+ XIE SH 7Hsd ZOIK|= A%
o

= CI2tEnhertu, Trodelvy2| 24 X|2 S4 3 b (of| Ciot n812 XS] Zxf

= ADC LA 2191 = SHLt2 H|0|2E9| Wkt LM (Cross resistance)0] ASCO 20250 M= ZE|H ADC 34 X2 o2
CHE I|0|2EE ATt ADCTt f2[et X0 JAS2 F=7ts

= Enhertu= HER2 Ef2!/Camptothecin AE HIO|2E, Trodelvy= TROP2 EFZI/Camptothecin g HO[2E At
F0|H LCB14=HER2 EtZ{/Auristatin A|¥ H0|2E, LCB84+= TROP2 EFZl/Auristatin AE HO|2 =5 AFE5I0] 2™
IO Z2Ql CHH| 24 X2 SHOZE oM U= 4

FXelA Buy, MEFIH 172 |XI

= ASCO 20250 M= ZZEE| 1 U= Xl 7o 2ey

= 255 78 12 R&D 2He3| 9L ESM0 2025(25.10.17 ~ 25.10.21)E S LCB14 22 A 14 23t H[0|E o™
= 259 128 ASH 20255 S8l IHI0|EE LCB71(ROR1TADC) 4 14 Zat

mjEe @Yol #0/9)  EPS(g) SHE BPS PER PBR  EV/EBITDA ROE =xXjjH|S

(&) (XIEH=Z) - (RlHH=Z (%) () (eH) (HH) (HH) (%) (%)
2023 34.2 -80.8 737 -2,775 50.0 5215  -234 125 =222 -40. 27.9
2024 125.9 -20.9 7.8 226 -1082 16,826 4819 6.5 -219.9 20 19.9
2025E 174.3 -36.7 -15.5 422 -2866 16,404 -264.4 6.8 -116.9 -2.5 19.6
2026E 164.7 -55.0 -34.6 944 1236 15460 -118.2 7.2 748 -5.9 20.5
2027E 151.0 -80.4 -62.2  -1,700 800 13,760  -65.7 8.1 -503 116 23.0
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ASCO 20250IME ZXEI1 A= ADC 2HO S2d

ASCO 2025
Hietyuto|2

Antibody-

linker Linker I;r;;g;—n(:reﬁ Drug
DAR

attachment

Linker-drug instabilities

No ADCs
(to date)

100% 80%

Mirvetuximab

soravtansi

Trastuzumab
emtansine

50%

Gemtuzumab
ozogamicin
Inotuzumab
ozogamicin

Sacituzumab
ne tirumotecan?

Sacituzumab
govitecan*

0%

STABLE

Percentage of drug remaining conjugats

H to the antibody after 7 days in plasma

UNSTABLE

No ADCs
(to date)

Loncastuximab
tesirine

Antibody-linker instabilities

Trastuzumab
deruxtecan
Datopotamab
deruxtecan
Brentuximab
vedotin
Polatuzumab
vedotin
Enfortumab
vedotin
Tisotumab
vedotin
Disitamab
vedotin®
Telisotuzumab
vedotin
Belantamab

mafodotin®

* sacituzumab govitecan has both linker-drug instability and
antibody-linker instability, with the former more rapid

#approved by the NMPA in China but not by the U.S. FDA

& approved by the MHRA in U.K. and PDMA in Japan but
not by the U.S. FDA

Result: free drug

> released in circulation

Result: drug-linker
released in circulation

(and re-conjugation to
albumin for maleimides)

At=z: ASCO 2025, Hi2|=5H 2|MZ[ME
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ASCO 20250 M EHHI0IEE B7-H4 ADC

B7-H4 ADC 2}%t CIXI2!

LNCB74 & 1 CIXH!

ASCO 2025
Alot/uto|2

= ASCO 2025014 2|7 P’é!HfOISZQI LNCB74 & 14(NCT06774963) CIXtQl L&
BOIN CIX}QIS

ol

= 1ol & B0 EH6f04 HHIE Xz Y(1-3%t vs 4%t Ol)t B7-H4
SIS N 8% FSER T oY
LNCB74 I4F 14+ 9131 [} T}

Study Design

A ' N
Part 1: Dose Escalation Part2: Dose
and Backfill n~65 Expansion/Optimization n~80
Part 1A:
Dose Escalation Part18
Tumor type 1
24 mgfkg
o | n23/0L QOptional 21 e
| tbnghy | Biomarker DL X (n~20) | oLx(e2)

. Safety Backfil — — | Backfill cohorts

DL2- 2 0L
Yoy | o ne15 each o
oLt-

0.5 mghkg -

DL Y (n~20)  DLY(20)
os0 escalation Safety backfil Blomarker backfil

Retrospactive E7 Prospect Prospecti Prospective B7-H4 testing (210%)
H4 testing B7-Ha testing (21%)  B7-HA testing (250%) Stratify 10-49% vs 250%

\ DL Dose Level
. 056 Laval \ /

Platinum-resistant high-grade serous, high-grade endometrioid, or clear cell:
" | Ovarian, Fallopian Tube, or Primary Peritoneal Cancer

‘,
i1

Trealment-Refractory Breast Cancer: TNBC, HER2 positive/HER2-low breast cancer,
h., HR positive/HER2 negative or low breast cancer

Endometrial Cancer must have received, be ineligible for, or intolerant of a platinum )
doublet standard of care chemotherapy with/without anti-PD(L)-1 treatment

ﬂ | Biliary Tract Cancer must have received, be ineligible for, or intolerant of a platinum
/) | doublet standard of care chemotherapy with/without anti-PD(L)-1 treatment

g_,. [Non-SmaIICeIILung Cancer (Squamous) must have received, be ineligible for or }

intolerant of a platinum doublet standard of care chemotherapy and prior anti-PD(L)-1
freatment

Atz ASCO 2025, Hi2|=5H 2| MXIMH

A& ASCO 2025, Hl2|=5H 2| MX|MH
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ASCO 20250 M EHHI0IEE B7-H4 ADC

1o 2

ASCO 2025
Hietyuto|2

= ASCO 20250|A HHIO|EE DualityBio/BeiGenel BG-C90742t Mersanall XMT-1660 4t

= BG-C9074= H#| ORR 16.1% £=, 6 mg/kg EHZE 47.4%(Unconfirmed PR &}

SHE A

[ N e

CESIUOLE 6 mg/kgUlA DLT(SZA ) bl
= XMT-16608 Ct2 7|FQ| I|0|2EE HIEtOZ TNBC
ADC X|2 0]2{0| 920|= ORR 23.1% =35} H0|2E L
" LNCB74 %5t Topo 1 24Kl Ui B0 S1E B IHsY ZX

O 1T

BHAHAC] 92.1%7F Topo 1 AXMHE HEAIZI
4 I59| Aot2| MBS

4 It =91 B7-H4 ADC Hlud
71¢ GSK/Hansoh Pharma AstraZeneca ‘ Beigene/Duality Biologics ‘ Mersana Therapeutics Nextcure/2l7HAIHI0I2
of=H GSK5733584/HS-20089 AZD8205 DB-1312/BG-C9074 XMT-1660 LNCB74
A Protease cleavable Peg Val-Ala cleavable GGFG cleavable Protease cleavable Glucuronidase cleavable
Ho|== Topo 1 XX Topo 1 x| Topo 1 XX Auristatin F-HPA Monomethyl Auristatin E
(Exatecan) (Proprietary) (Non-Pgp substracte) (Dolasynthen) (MMAE)
DAR 6 8 6 6 4
DLT 7.2 mg/kg (N=2) 3.2 mg/kg (N=2) 6.0 mg/kg (N=1) 115 mg/m2 (N=2) TBD
HZg Leukopenia, Neutropenia, Nausea, Anemia, Nausea, Neutropenia, Nausea, Fatigue, Neutropenia, AST increase, Fatigue, TBD
Vomiting, Fatigue, Thrombocytopenia, Thrombocytopenia, Vomiting, Thrombocytopenia, Proteinuria, Nausea,
increased ALT and AST, Anorexia, Hyponatremia | Anemia, WBC decrease Constipation, Diarrhea, ALT increased | Decreased appetite, Anemia
a5 TNBC: 37.5% (6PR) Breast: 17.6% (3PR) Total: 16.1% (9PR) Total: 30.8% (8PR) TBD
Ovarian: 66.7% (2PR) Ovarian: 42.9% (3PR) Unconfirmed Total: 25.0% (14PR) Total(<4 Prior lines): 43.8% (7PR)
Endometrial: 25.0% (3PR) TNBC: 23.1% (3PR)
Endometrial: 50.0% (2PR)
ACC-I: 55.6% (5PR)
=X ESMO 2023, AACR 2025 ESMO 2024 ASCO 2025 ASCO 2025 ASCO 2025
XtE: ASCO 2025, Nextcure, HI2| =53 2| X |MIE]
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Enhertu9]

odrot || 2k 2tXF (DESTINY-Breast09)

ASCO 2025
Hietyuto|2

- 7=|-||. = o o o =0 i K ©) Q
DESTINY-Breast09 £ * PFS(2XIHMZET|17HE AL 26.970€0| ==E UIH Enhertu 222 40.774E€0| =&%|H
o hd o
13.870E HM(HZLY 7|17 29.070E 7|&)
o|& L [0) Fx< = |.§ ||]:| o | o0 | = <
= QIS 449% YEE ANE HO MK EAN Qo 2= (HR 0.56, p<0.00001
A HI&: E =LO =] = (=)
= HR(Z22 8Xl) &, PIK3CA H0| 7 S otfle 240ME 2= 0] Ti5tK PFS 0|™ S
MIOXHO| Z
HO|H PFSHOIM 45X A0t 5
-
DESTINY-Breast09 24 3& PFS(RXSMET|2H 21t DESTINY Breast09 214 34 PFS subgroup 21t
A - No. of events I no. of pafients mPFS, months (35% Cl)
A3 DESTINY:Bieasi) T-DKd +P THP T.DXd+F THP Hazard ratio (95% C)
. 1 i Prior treatment status
PFS (BICR) prlmary endpomt T-DXd + P THP De nova 521200 85200 NC (365, NC) 312 (235,NC) —— i 0.49 (035, 0.70)
93.0% n=383 n=387) Recurrent 66/183 87187 380(26.8,NC) 225(18.1,NC) —e—! 0.63 (046, 0.87)
104 0% HR status !
(95% C189.9,95.2) ge qg ' 40.7* 26.9 Positive 851207 87200 380(360,NC) 277 (224, NC) ——i | 0.1 (044, 084)
gg;:é“mmw Median, mo (95% CI) (36.5,NC) (218, NC) Negative 53176 85178 407(407,NC) 226(17.3,32.7) —.— | 0.52 (037, 0.73)
r & = — —L PIK3CA mutation status |
P i 70.1% Hazard ratio (95% CI) ~ 0.56 (0.44, 0.71) Detected 411118 841121 360(207,NC) 181 (151, 258) —— 0.52 (0.35,0.77)
| A t Not detected 761266 1081266 407 (380.NC) 327 (244, NC) —— 057 (043,077)
187.8% " 195% C164.8, 74.8) P-value <0.00001 ‘Age at randomization i
o ! (95%C184.0,907) | <65 years 901315 130315 407(365,NC) 274 (224,NC) - | 0,50 (0:38, 0.65)
5 il ! 1724”/ 265 years 2888 2372 276{149,NC) 215 (139, NC) —— 0.2 (055, 151)
G i 1_”:' L Geographical region J
> ! 1195% C167.4,76.8) Asia 62/188 §7ng1 407(365,NC) 272 (215 NC) —— 0,60 (043, 083)
= : : ! Western Europe and North America 2787 78 38.0{306,NC)  312(158,NC) —— 0.60 (035, 1.01)
a ! ! 152.1% — Rest of World 261108 541118 NC (380,NC) 244 (148, NC) —— 0.48 (030, 0.76)
'g s ! | ! (95% CI 46 4, 57.5) Brain metastases at baseline ;
£ ; ; ; et Present 1025 1522 31B(1B5NC) 95(56,133) i | 0.30(012,068)
| ; | Not present 108/358 157/365  407(365,NC] 275 (226, NC) s S 058 (045,074)
i ' i Prior exposure to anti-HER2 therapies A
024 l | ; Yes 391115 51112 380(268,NC) 215 (153 NC) —— | 055 (036, 083)
| | i No 791268 121275 407(365,NC) 276 (225, NC) - | 0.56 (042, 0.74)
! i ! Prior exposre to pertuzumab !
! ! ‘ Yes 531 1226 408(254,NC) 198 (75,NC) | NG
T T T T T T 7 1 T 7 T T T T T | No 1131352 160361 407(360,NC) 274 (224 NC) i 0561 (048.077)
0 3 6 0 12 15 18 21 24 27 30 3 k4 3 2 45 @
0125 025 12
e Time from randomization (months) «L —
To+P 33 38 3 @1 w25 2 W@ 1 1% ® 1 2 10 3 ) FAnI X ¢ Fe e THE
™ W7 8 30 4 215 87 160 124 106 51 2 12 5 1 0

Statistically significant and clinically meaningful PFS benefit with T-DXd + P (median A 13.8 mo)

PFS benefit with T-DXd + P vs THP was consistently observed across
prespecified subgroups, including stratification factors

Atz ASCO 2025, Hi2|=5H 2| MXIMEH

A&z ASCO 2025, Hl2|=F

o 2| MAMIES
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Enhertu®] Q&2 A& 2H2F (DESTINY-Breast09) S

DESTINY-Breast09 Zz} = CiPH OS(RAMAZ T |ZHHOIME 0]445H A810|0 HR 0.842 QTS 16% WETE AUOLE YAH,
SN Q083 HPHX| 25t M

I

= X BEQE S OS= 57.170E(CLEOPATRA 7|&)

= PFS2= 40% 93z = l—rx[H QUMK EHXN QO|MS StHst O 2 HOt &5 0S9| M=} =01
42 OSHOIME O|HE 2 Jtsd &X

DESTINY-Breast09 214 34 OS(HMHM=712H 2t DESTINY-Breast09 24 34 PFS2 21}
o"'. DESTINY-Breast0$ 0-'?0 DESTINY-Breast0$
Overall survival (~16% maturity) PFS2 (investigator assessment) and post-trial treatments
104 TOXd+P = THP
(n=383) | (n=387)
Received post-
08- discontinuation therapy | 124 (324) | 181 (46.8)
' in second line, n (%)t
8 o Targeted therapy, n (%)t | 111(29.0) | 166 (42.9)
£ 06 % T-DXd 6(16) | 39(10.1)
z 2 T-DM1 7(18) | 47(12.1)
2 3 T-DXd+P  THP .
x“é’ 044 § o] n=383) | (n=38 ggf;fﬂ“imab'“““‘a‘“'”g 78(204) | 51132
o B Data maturity ~ ~20% ~30% eI
TDXd+P | THP 365 . : 53(138) | 34(88)
02 n=383) n=387] o Median, mo (95% Cl)  NC (36.1.NC) regimen*
Median,mo  NC NC Hazard ratio (95% CI) 0.0 (0.45, 0.79) Chemotherapy, n (%)t 68(17.8) | 57 (147)
Hazard ratio (95% CI) ~ 0.84 (0.59, 1.19) Nominal P-value 0.00038* Docetaxel 2463) | 8(21)
0 3 s ; 2 % % 2 2 2 % % % % 2 & @ Uo L A A A A A A Paclitaxel 1847 | 4(10)
e Time from randomization (months) S Time from randomization (manths) Capecitabine 24(63) | 35(90)
{0, & risk (0. at ris!
TOXd+P 383 kTE] 35 31 358 352 30 02 %5 2106 % a 2 9 0 TONG+P 383 370 3% 343 331 320 200 254 200 180 101 5% B 12 3 0 Endocrine therapy, n (%)t | 19(5.0) | 13(34)
THP 387 KLl 35 369 362 382 337 27 255 220 158 88 43 1% 4 0 THe 387 373 358 M1 319 202 252 212 174 143 80 48 15 5 0 0
At=: ASCO 2025, Hi2|=5H 2| A X|MIE Atz ASCO 2025, Hl2|=EH 2| AMX|ME
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Enhertu] Qutet A|Z 2txt (DESTINY-Breast09) etole

DESTINY-Breast09 Zxz} = Grade 3 0|42 TRAEHUNAME Enhertu &7 54.9%, EELHT 52.4%=2 2
= XIZEHHIE2 Enhertu 82:0] 20.7% 2 BEQHT| 28.3% CHH| 27| LI A&t
X

- Enhertu®] TEX HAIRO! || DEILABIEE 12.1% U, HER? Ef2| (Bl Hatg
LVEF(SHAAI7150140) 11.0% 248, SOIHOl HAIR WAISHA| QIOH T2 7hs8t 47
DESTINY-Breast09 24 34 HX2 A} DESTINY-Breast09 )& 34 HXi2Z 1t
Overall safety summary Nausea*
Safety analysis set* Diartea T-DXd + P, any grade
roxd+r R Ne”‘mpe"'al I T-DXd + P, Grade 23
(n=381) (n=382) :ﬁt‘g“‘? THP, any grade
opecia
Total exposure, patient years 659.7 564.0 Vomiting' B THP, Grade 23
Any TEAE, n (%) 380(99.7) | 378(99.0) Transaminases increased®
ial
Possibly treatment.related TEAEs (investigator assessed), n (%) | 373 (97.9) | 369 (96.6) Anem.|aH
Grade 23 209 (54.9) | 200(524) Leukopenia
Decreased appetite
Serious TEAEs, n (%) 103 (27.0) | 96(25.1) Weight decreased
TEAEs associated with any treatment discontinuation,t n (%) 79 (20.7) 108 (28.3) Thrombocytopenia™
TEAESs associated with any dose interruptions,* n (%) 262 (68.8) | 187 (49.0) Constipation
- ; e Hypokalemia
TEAESs associated with any dose reductions,’ n (%) 175 (45.9) 76 (19.9) Peripheral sensary neuropathy”
TEAEs with outcome of death, n (%) 13(3.4) 3(0.8) f T 1
Possibly treatment related (investigator assessed)* 5(1.3) 1(0.3) 80 60 4 2 0 2 4 80 8
Patients experiencing possibly treatment-related TEAES (%)
At2: ASCO 2025, H2|=SH 2IMRME Xt&: ASCO 2025, H2|ZSH 2| MXME
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Enhertu®] 1X} XIzHl S0 CHet o= X19] 110 emae

o|2Z%I°| Enhertu M 12l = 29 0702 F/UEZRY) 7|7t 7|29 Z mPFS 40.771¥ S5O0 F/U 7|2t Z71at0f 2t PFS
St 718k o A
= OS A7} O18=0lt & AE™UAM Enhertu QE 1Rt X|2H SX 7tsAS 1L
= L2 Hee2 =007] YoiMe Q271 1RIZ iZsHE He =X

= 1) Enhertu X|2 49| 2H9| Xf2|= HLQIX|, 2) EnhertuS Z0F S2t ALE3H{0F Sh= X

A5

i
ro

DESTINY-Breast09 A Z 10l [Hgt o= X10] 1101

Key Takeaway Points — Destiny Breast09 Trial

T-DXd + P meaningfully improved PFS compared to THP — HP
for 1L metastatic HER2+ breast cancer

Represents a possible new SOC in 1L setting but questions remain:

+ Optimal sequencing
* Duration of therapy

At=z: ASCO 2025, Hi2|=53 2| MX[HH
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ASIEI= HER2 ADC BM &

Enhertu LHY J|™ 29

1) Enhertu £ X2 24
= SiXf Enhertu LHAS 2hAd

= DAISY+= biopsy % WE

EfMiSH= QA 10| 1 &
= Topo1 LXK ALEL CHE H0|=E

v o

ASCO 2025
Hietyuto|2

1=

h

OZ= JA EH 7|8 HO|2= 7|8t MZE L 2802 Ltz 4= US
MG £l Enhertu?] HER2 2a 430 M2 g2t LM 7|1XMs
FEF 7|8 LI 2f 65%, HIO|Z2= 7|8t LH@% OF 20% EhAl

= A8

rOII

tHER2 ADC & Safetye= €

=& Mg 2™ 29 HIE
(DAISY 2|%)
@ Ef3 7t HER2 ol 24 | X|2 & HER2 IHC 24 65%
(Target-related) = heterogeneity 37t
HER2 22 #0| | Y= clonal evolutiondi|A] -
HER2 low/neg2 H#Hat
@ HO|ZE 7|4t SLX4 H0| DNA == Ol | XXt 0] 20%
(Payload-related) - TOP1 Xj||of| X2t
TOP1 point H|0| 2 E(deruxtecan)?t -
mutation Et2l8t= topoisomerase 12]
XX )
DNA damage | ATM/ATR pathway &d3t -

response st

EES LS

@ MIZLH A2
(Intracellular processing)

B~

linker Htt & X5} -

X5t - HO|2= OYE
kg o= efflux transporter S22 -
(ABCGZ 5) HO|Z= HiZE

HER2 ADC IIIO|Z2to! X2 At Hl

(%) Kadcyla Enhertu ARX788  mLCB14
100 -

80 -

60 -
40 |
20 4
R [l

Overall ‘Grade 3| Overall ‘Grade 3|Overall |Grade 3|Overall ‘Grade 3|Overall ‘Grade 3|Overall ‘Grade 3

IFAUAS | A A4S ILD ALT AST Hypokalemia

At=: DAISY trial, Tarantino et al., CA Cancer J Clin 2022, H|2|=

S SMRIME

At=: EMILIA, DESTINY-Breast01, ASCO 2024, Qiao Li et al. 2024, H2|=ZH 2| A{X[ME
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AISHEI= HER2 ADC 2% < JHH JH0KE! JHe 22t

|2t/uto| 2
2) Enhertu?} 1%} X2 Q0N 23l R 712H AF2E 2 KX 2E2 PhesgoZ HiXIE= E¢
= Enhertu AlE 7|7 S40( IHE HO|Z2E Ud &4 /tsd1t Enhertu 27| X|= 20| I HO|2=
e 57t 7tsd SEotH F71M2l o 210 ELEE EL

o =1L
= H71H2Z Enhertu 24 X2 A|ES B, SE7IH22 Enhertu OHH| @EdS E0l= A0 52
= 7|15 0| 7HsME =017| YoM Enhertu X2 AT SXIAS] 251t Enhertu CHH| S5t Ot
HO|E7I 2QY Ao= HH
DEMETHER & 2& A3 []X}2!
DEMETHER: Phase Il study of 1L T-DXd induction followed by maintenance PH FDC SC'
HER2+ mBC Induction therapy Maintenance therapy
« No prior systemic therapy
for advanced disease
aBC a”OWed) ‘r 1 T 1 4
L Bli= 465 ) ctDNA monitoring

Primary endpoints
* 1-year PFS, 3-year OS

« Single arm P2 trial limited by lack of control
* In DB-09 8.7% on T-DXd + P switched to HP due to AEs

At=z: ASCO 2025, Hi2|=5H 2|MZ[HE
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Trodelvy?9l

ASCENT-04 &2

}

Sk AlE 2t (ASCENT-04)

= ASCENT-04/KEYNOTE-D19: Gilead®
R2H 2 3 @7

. Trodelvy, Keytruda & QE2

= stetetetH|, Keytruda &

ASCO 2025
H|2t/dto|2

9| Trodelvy PD-L1 &4 HE523dRYUY Keytruda HE 1xt

QO hH| PFS 3.470€(11.2 vs 7.8)

ol=
7HM 2 AFE 35% HE(HR 0.65, p{0.001),
L A (@] L =
= OS A= 01-8=, HR2 0.892 0FX] OS 0| St 2 $F AEY
ASCENT-04 PFS Z1t ASCENT-04 0S &1t
100+ §G+Pembro  Chemo + Pembro 103
(n=221) (n=222) il
5 904 ™ Number of PFS events 109 140
P MedianPFS,mo 5% C) 112003467 78(7393) X
: Strafec HR (95% CI) 065(051084 =
2 Pryaluet <0.001 E 704
E fimo bronh PFSrte (BRG] MEST)  GOG66Y) t
L femonth PFSrate, % (5% C)  4B(4156)  BE4Y) 4 89
- L]
t 5 § ol
i 0
: p
.E " ; . S6 + Pembro Chero +Pembro
§ 1  al (n=221) n=12)
i 2 Number of OS events 5 1 ) )
5 i 81% of patients who received any subsequent treatment
; Median 08, mo (95% CI) AR (2564%) NR (NRR) S : :
iy i after disconfinuation of chemo + pembro received SG
HR (95% CI) 083(0621.9)
uﬂ I2 j I6 ‘E ‘3 I‘ : Iﬁ ‘B 2'0 12 2‘ 2‘6 C T T T T T T T T T T T T T T T
4 ! 4 L L L : 4 0 2 4 5 £ 00w ¥ % 8B 0D » A BB W
Time (months|
No. of Ptients St ot Risk (Events) e No, of Patients Stilat Risk (Events) Time (montts]
SG+Pembro  221(0)  202(M1) 1743 14288 10575  TE(B9)  S8(%)  42(%)  J4(3)  22(103) M(108)  6(108)  2(108)  Of108) SG+Pembro  21(0)  218(3) 201(10) 208(15) 190(23) 162(28) 13837) M11(H1) 8B(d6) S5 (4T) I/(ED) (M) (5 5B 4B 08
Chemo+Pembro 222(0)  18121)  150(48)  123(%6)  8B(102)  S9(120)  40{128) 29(134)  2A(13) 13(18N)  T() A (1) 0(M0) Chemo+Pembre 222(0)  218(2) 215(5)  20(10) 193(15) 166(29) 142(34) 111(45) &7(83) 56(58) 3B(60) 19(61) 11(31) 6(61) C(6N)

A&z ASCO 2025, H2|=F

o | MAMIES

A&z ASCO 2025, Hl2|=F

o 2| MAMIES
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Trodelvy9| St AIE 2tE (ASCENT-04) el

ASCENT-04 Zxz} = OtMY 21t Grade 3 0|9 &5 R2AE LMER2 HolL Xz SH HIEE RFc 2 &
= ST UAS YHE2 H[XofFCLT HA 9 ¢HH FAE UMEO0| Trodelvy HEOA =4
LIEFS
ASCENT-04 PFS &1t ASCENT-04 0S Z 1t
SG+ ML SG + Pembro Chemo + Pembro
Pembro Pembro (n=221) (n=220)
% " 220 AESI2n (%) AnyGrade Grade =3 WAGWAC o [SBNE o ]
n (%) (n=221) P . [Neutropenia® 143(65) 104(47) 132(60) 100 (45)
Any TEAE 220(>99) 219(>99) ] Hypersensitivity® 43(19) 4(2) 51(23) 5(2)
é Serious infections secondary to neutropenia® 6(3) 5(2) 3(1) 3(1)
Grade=3 158(71) 154 (70) Y Diarrhea (Grade 3 or higher) N/A 2(10) N/A 5(2)
Treatment-emergent SAE 84 (38) 68 (31) Overéll . ] . 30(14) 9(4) 56 (26) 16(7)
Infusion reactions (not immune-mediated)? 11 (5) 3(1) 19 (9) 5(2)
Treatment-related 61(28) 42 (19) Pneumonitis® 5(2) 3(1) 10 (5) 2(1)
Colitis® 4(2) 1(<7) 1(<7) 1(<7)
TEAEs leading to treatment discontinuation® 26(12) 68 (31) é Hypothyroidisme 4(2) 0 19 (9) 0
< gy
TEAEs leading to dose interruption 171(77) 162 (74) ) Hypophysitis® 2(1) 0 2(1) 0
-E Hyperthyroidism® 2(1) 0 5(2) 0
TEAESs leading to dose reduction® 78 (35) 96 (44) @ | Severe skin reactions®, including Stevens-Johns
o Yol ; 2(1) 2(1) 2(1) 2(1)
on syndrome and toxic epidermal necrolysis
TEAEs leading to deathe 7(3) 6(3) Hepatitis® 1(<1) 0 2(1) 2(1)
) - .
Treatment-related 3(1) 1(<1) Adrenal @;ufflmency 1(<1) 0 2(1) 1(<1)
Pancreatitis® 0 0 2 (1) 2(1)
Atz ASCO 2025, HI2|=ZH 2| AMX[MIE] At=: ASCO 2025, HI2|=5H 2| MX|MIE
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Sac-TMT9| St 244 Z it (OptiTROP-Breast05) e

OptiTROP-Breast05 Azt = OptiTROP-Breast05: Merck?| Sac-TMT MESHQEUL 1Xt X|2XH HS QF Qo 24
= ORR 70.7%, mDoR 12.270€ =&(PD-L1 CPS{10 3}%= ORR 71.9%, mDoR 10.274&)
= mPFS 13.474&, PD-L1 CPS{10 3= mPFS 13.

1
= Grade 3 Ol TRAE 63.4%, /13 el HAE2 ooty HXZ1} TG

OptiTROP-Breast05 PFS Z 1t OptiTROP-Breast05 £t &t
All patients PD-L1 CPS <10 Sac-TMT
(N=41) (N=32) (n=1;j)
PFS events, n (%) 20(48.8) PFS events, n (%) 18(56.3) n ( 0)
Median PFS, months (95% CI)  13.4(9.8, 182) Median PFS, months (95% CI)  13.1 (8.9, 18.2) TRAEs® 41 (100)
1004 12-month PFSrate (95% CI), % 64,6 (45.0,78.7) 009 4+, 12-month PFS rate (95% CI), %  59.1(37.1,75.7)
_ " Grade 23 TRAEs 26 (63.4)
£ 804 3:5 80+
i 60 i 604 Treatment-related SAEs 6(14.6)
T 01 mPFS: 13.4mo ; A MPFS:13.1 mo L TRAESs leading to dose reduction 12(29.3)
Y 2 -
£ 2 = 204
5 R eah ‘ TRAEs leading to dose interruption 26 (63.4)
e BaeTNT g Sac-THT
0 T T - s - - T T T T
0 3 6 9 12 15 18 21
; ’ ‘ ;,,,E i Mm..f " " . Time in Months TRAESs leading to discontinuation 3(7.3)
Number of subjects at risk (Events) Number of subjects at risk (Events)
Sac-TMT 42(0) k) (0] 27(5) 23(8) 16{11) 11(16) 4(18) 020) Sac-TMT 32(0) 42y 0(3) 16(8) 13(10) 8(13) 4(18) 0(18) TRAES |eading tO death O
A& ASCO 2025, H2|=3H 2|AMXME A= ASCO 2025, H2|=5H 2|AX[HE
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Sac-TMTQ| HI2H 2ia Z i} (OptiTROP-Lung03) ‘el

OptiTROP-Lung03 Zx1} = OptiTROP-Lung03: EGFR XofiX|2t Hgetstalefa| Xz Qs Aijer EGFR #H0| NSCLC 3t X|=

24 oy o7
= PFS Z1t AT THH| 41708 HMAIZ | |I”EE 70% Z&(HR 0.3, p0.0001)
- St 01X 0145310 SHE Q0192 SH6HK| 2oL AETE 51% 2

= Grade 3 0| 24 &, Xz ST HIE Lot T tH| R4 ==

OptiTROP-Lung03 PFS Z1t OptiTROP-Lung03 22 Zit
o5 Sac-TMT Docetael Safety-related variables Sac-TMT Docetaxel
(n=91) (n=45) (n=91) (n=46)
PFS events, n (%) 64(70.3) 420913
A Median PFS, months (95% CI)  6.9(54,82)  28(16,41) N (%) N (%)
g o ERPRIFES e, % e ki Treatment-related adverse events (TRAES) 89(97.8) 45(97.8)
"3 HR: 0.30 (95% CI: 0.20, 0.46)
: : P<00001 Grade >3 TRAES 51(56.0)  33(71.7)
£ o] mPFS:28mo mPFS: 6.9 mo
& Serious TRAEs 15(16.5) 19 (41.3)
T
204
Sac-TMT TRAESs leading to dose reduction 29 (31.9) 20 (43.5)
Docetaxel
+ Censored ‘_I_|—‘—+
01, . : T . . TRAESs leading to dose interruption 32(35.2) 13(28.3)
0 3 [ 9 12 15
No. at Risk T, TRAESs leading to treatment discontinuation 0 1(2.2)
Sac-TMT 91 63 45 28 .| 0
Docetaxel 46 17 6 2 0 TRAEs Ieading to death 0 0
A2 ASCO 2025, Hl2|=5H 2 AX[MEH Kt=2: ASCO 2025, H2|=53 2|AXME
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A3IE|i= TROP2 ADC B &

TROP2 ADC %= Hiu

TROP2 ADCE 7

oM O] 2R

= JHd JI0Fe! JHE M=t

Mt M HER2 EFIIE QAL
A

= Trodelvy, Sac-TMT2| 28X A 20| T2t A
Xz SHR= 22t S07(0] H|W UME Soff 2
=

= TROP2 EfZ ADC CHCH:7 Topol 4M[R| A

ASCO 2025
Hot/eto|2

< Yo 20| Met Conjuall 2| FHS MeletH 3 of= Uib| A8y Eot &8 /e

o8 Ho| 2= 3| DAR 7|2 Rt

Trodelvy SN-38 CL2A 8 Gilead, 9l
(Topo1 AX|X) Immunomedics

Dato-DXd DXd GGFG 4 AstraZeneca, BLA
(Topo1 HX|H) Daiichi Sankyo

Sac-TMT Belotecan CL2A 8 Merck, 1l
(Topo1 A|HI) Kelun

BNT325/ P1021 GGFG 4 DualityBio, I/l

DB1305 (Topo1 S|x|) BloNTech

LCB84 MMAE B-Glucuronide 4 | nAH0|Q, 1/

Johnson&Johnson

ESG401 SN-38 cleavable 8 Shanghai Escugen 1l
(Topo1 HAX|A) (=)

I1BI130 NT1 cleavable 4 Innovent 1/l

(Topo X))

Az 2t AL M2l =5 SIMRIHE

Datopotamab

Ado-trastuzumab deryuxtecan
emtansine Patritumab ll

' deruxtecan ', v
i i / <
1 1 1
\ Trastuzumab \ ! Sacituzumab
H deruxtecan ! 1 i
\
|

govitecan

Sart}GEVDI
1

Telisotuzumab
vedotin

| Ds-7300
 SHR-1826 |

\
\ \ / p | MGC018 H
' ] ( 1 1

]

Atz: ASCO 2025, Hi2|=5H 2| MXIHE
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S 40| A =M LI21= Merck® ROR1 ADC s

waveLINE-0032| 385 wavelINE-003: 1x} X|= &5t DLBCL 2tA} LHEC 2 R-GemOx EE 2 A 2/34

g ZHn
Lo - = =
s 24 - FH| ORRS 44.7%2 EE5/{O0 0 & CR(IHLH) HISS 36.8%
= 1.75mpk ORR2 56.3%, CR H|&2 50.0%= 28% ORR 21t ==
= A OS= 11.570E E2X/UCH 1.75mpk OS= O ==E[X| 42 ME
ZV9| DLBCL & ORR &1t ZVO| DLBCL Y& oS Zit
. zilovertamab vedotin + R-GemOx
125 — zilovertamab vedotin + R-GemOx Total
Total 100 - " N=40
100 N=38 - y Medien 0S "5 N T4 HS
Q ORR 67%  56.3% 57.1% 44.7% X 80 - ™ (95% Cl), months ~ (3.643.7) (5.0-NR) (0.8NR) (7.0NR)
.~ 15 [95%Cl]  (7.8551) (20680.2) (184-901) (286-61.7) = 12monthOSrate  408%  689%  NR  46.3%
g CR 200%  500%  42.9% 36.8% §
< 50— PR 67%  63% U3 1% 5 601
7]
T 3
@ 5| ® 4
E E L L L J
E 0 Js0#D P o D P 5D ¢
& PD PDSD PD PR SDCR PD SD CR PR PR CR CR CR CR CR CR CR CRCR CR CR CR 6 20+
o
g -25 —
£ 2V 1.5 mghg 0 T I T I I
50 0 6 12 18 24 30
S0 1 2v1.75mgkg N Time (months)
75 B 2v20mgkg
100 - LV20mglkg 7 4 0 0 0 0
a cutoff. 1Augusi2024. aBest percentage change from baseline SPD Data cutoff 1August2024. Tick marks represent data censored at the fime of last imaging assessment
Atz ASCO 2025, HI2|=ZH 2| AMX[MIE] Atz ASCO 2025, Hl2|=5H 2| MX|ME
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S40] 2% 53 LI2= Merck® ROR1 ADC

Hx80| A L2 = CHOL HAIRO O =7 LIQL ANt &5

wavelINE-003 = 2.0 mpk 227 Grade 3 0142 2520 100%2 Li2OD 0] 1212

Az SHHIE 29% ==

= 1.5 mpkOIA Grade 4 Zx MAES, 1.75 mpkOIA Grade 3 7t=A, & HA, 2.0mpkUIA 4712
DLT(ZEFMet=d) TEXM & 82 1.75 mpkE MF

SIAF AR At EX4 3

waveLINE-003 822 A1}

zilovertamab vedotin + R-GemOx

ZV 1.5 mg/kg ZV 1.75 mg/kg ZV 2.0 mg/kg Total
N=17 N=16 N=7 N =40

Adverse events, n (%)

All cause 16 (94) 16 (100) 7 (100) 39 (98)

Drug-related adverse events 16 (94) 16 (100) 7 (100) 39 (98)
Serious 4 (24) 5 (31) 4 (57) 13 (33)
Grade 3-4 9 (53) 10 (63) 6 (86) 25 (63)
Drug-discontinued (0] (0] 2 (29) 2 (5)
Death o} o} 1(14) 1(3)

Two participants discontinued ZV due to sepsis or respiratory fatigue (1 in each). One participant died due to sepsis
Drug-Related Adverse Events With Incidence 215%

Hematological

Enzymatic Gastrointestinal Other
85 1 Grade
75 A 1-2 3-5
65 ZV 1.5 ma/kg ||
= 55
= ] ZV 1.75 mg/kg []
§ 45
5 35 | zv2omgkg [
225
= ||
"1 g » - N
-l = l
5
-5 < Neutropenia Decreased Anemia Decreased Decreased Thrombocytopenia ALT AST Decreased Diarrhea Vomiting Nausea Fatigue Peripheral
neutrophil platelet lymphocyte increased increased appetite neuropathy
count count count
Data cutoff: 1August2024; ALT, alanine aminotransferase; AST, aspartate aminoctransferase.

Atz ASCO 2025, Hi2|=5H 2| MXIMEH
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CStone/cl712HI0|L LCB71(CS5001) JHE: Z= a2

= LCB712 Merck0f| 0|01 Z22EXMC = 28 = W= 7iYE 1 = ROR1 ADC

VN
= AEHAOI H[ W= 0L 04 o]0l A HE* | E1I0|E1 S 42, H= QEC == Merckd
ZV(Zilovertamab Vedotin) tiH| &5 L X220 245t H0|E & &
Polivy, MK-2140(ZV), Zynlonta®t LCB71 25 ORR Hlu! Polivy, MK-2140(ZV), Zynlonta®t LCB71 $2Xt2 TRAE H|
(%) (%) m Neutropenia
80 - . Thrombocytopenia
80 m Anaemia 72
67 67 Peripheral neuropathy
ﬁ 58
60 - 60 | 7
. .
40 - 0 | éﬁ z 36 ;’é é z 36
s Ty
% %’ 20 %1820 % 718 % //
20 | 207% 7 %155, % ) % % 7.
B’ B B
I “1Ir
0 A 0 A
1.8 mg/kg 2.4 mg/kg Total Total Total 125 pg/kg Total 1.8mg/kg | 2.4 mg/kg Total Total 150 ug/kg Total
(n=4) (n=27) (n=31) (n=79) | (n=137) | (n=10) (n=20) (n=6) (n=45) (n=51) (n=98) (n=88) (n=33)
Polivy MK-2140 | Zynlonta LCB71 Polivy MK-2140 Zynlonta LCB71
At=: Maria Corinna A Palanca-Wessels et al. 2015, wavelLINE-004, Mehdi Hamadani, Xt=: Maria Corinna A Palanca-Wessels et al. 2015, waveLINE-004, Mehdi Hamadani,
et al. 2021, CStone, H2|=5H XM et al. 2021, CStone, H2|=5H 2| X|MIE
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CStone/21712HI0|L LCB71(CS5001) JHE: Z= a2

2hHdo] f2{%|= DLBCL = O AR 2 A4 1oy DLBCL 11} Xz S CARl 47
14 X2 2e 1b CiXK - LCB713} R-CHOP 42 Q2 4H3I%OLt LCB719] H0|2Z9! PBD2} R-CHOP #8 29
C(Cyclophosphamide)2t 7|F0| AX SA =7} 7154 =X
= Roche?| Polivy, Merck?| ZV 25 Vedoting HO|ZE2 Al S0/ R-CHOP HE& Q#0|A]
O(Vincristine)2t 248 7|20] X A Yo ST0M= OF Mlgt R-CHP + ADC B8 T2 &HE

DLBCL 1Xt XI= R-CHOP Ed LCB71(CS5001) & 1ba CIXHR!
orp| A= I\ Ho|= =9} Phase ’{as o ";"ggg’;‘;jﬂfy ;:;;ns;alaﬂon Phase Ib -- Dose Expansion / Pivotal Extension
7| ]S DLBCL

rir DLBCL; RP2D-1

I Potential registrational single-arm extension

Pl

Rituximab | CD20 mAb

rir DLBCL; RP2D-2

DL10, 195 pglkg 1L DLBCL; in combination with R-CHOP

C | Cyclophos | ¥Zstd  PBD
-phamide —

22L DLBCL; in combination with SoCs

DL8, 125 ug/kg
DL7, 100 uglkg m FL & other lymphomas

H | Doxorubicin | Topoisome

Other r/r lymphomas, including MCL, CLLISLL, MZL, etc.

0 | Vincristine | OJM|Az Vedotin

- . Solid tumors
o (Auristatin)

Solid tumor; in combination with sugemalimab (anti-PD-L1)

P | Prednisone | AH|Z0|E

@S Monotherapy BN Combination Therapy

Proceeding to fr FL Potential registrational single-arm extension
rase 2 x| ‘ Hglkg dose optimization
in Phase Ib

Advanced ROR1-positive solid tumors

Az: H2| =53 2IMXIME Atz CStone, M2|=SH | MXIMHIE

Meritz Research 86



clJIHI0I2 &X0i|0]4 emae

clJHAH0IR HEFIt AUE

(Ho2) HIZ
2[713dto| 22 MfIHX] (A) 4,270.0 DCF valuation

1) LCB14 610.7

2) LCB84 2,811.8

3) LCB71 229.1

4) 1 9| mo|Zafol 618.4

LCBO2A 2418

LNBC74 285.7

LCB73 90.8
2|7|ziHt0| 20| ZEHE K| (B) 1,257.8 SE 2t0|4A H2f2] 30% Y
& xrl2(0) -412.5 2025 L o|E
ZZ=JHX| (D=A+B-C) 5,940.4
FA2=(E) 35,944%% REFALIIE
H@Z} (P=D/E) 170,000#

Atz H2=5T 2ARE
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2025 ZIJHAHI0IR a DHE etmols

2l Y ME

2025 2026
1Q 2Q 3Q 4Q H 2H

Pipeline

Caxmotabart Entudotin
LCB14/FS-1502/IKS014
(HERZ ADC)

LCB71/CS5001(ROR1 ADC)

LNCB74 (B7-H4 ADC)

SOT106 (LRRC15 ADC)"

LCEB39 (STING agonist)

IKS04 (CA242 ADC)"

LCB22A (undisclosed target ADC)

1) ADC asset arising from Platform deal 2) ESMO Sarcoma and Rare Cancers Congress: 3/20-22, 3) AACR{American Association for Cancer Research): 4/25-30,
4JASCO{American Society of Clinical Oncology): 5/30 = 6/3, 5) ESMO{European Society for Medical Oncology): 10/17-21, 6) ASH{American Society of Hematology): 12/6-9

Atz 2|714HI0|2, H2|=ESH 2| AXIHE
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(LCB14/FS-1502/ o BEER
Hts'::zmr.}:%w L Ry — e —
kY3 ] IKSUDA 53 He g2y mA
~ LCBT1(CS5001) L B aC) REHE I
ROR1-pPBD oY, H | ISE e
Leeas Ink-3 T e ] Johnson&.Johnson
_TROPZ-MMAE 1 Innovative Medicine
LERCHIEN el
CD19-pPBD e !!‘S&lp.!ub"ﬁ
LCB9T
L1cAM e R m ONO PHARMA
Sl K ~
LK1 e _ )
S0T106 %
LARC1S oy s | @ptio ByEA ooy DHyE
IKS04 ADC mojmagl
CA242 EY e IKSUDA I
_-H(Sﬂ'li . LB —  {ConjuALL S48 HEs
il it i IKSUDA WELAPE ADC 7H2)
g e 2 — —
B7-H4-MMAE =
LCBOZA
CLDN18.2-Topoli Ik} T
mo> —
CD20X CD22-pPBD BHZ BEE
LCB22A, LCB45A Daigt L

Atz 2|714HI0|2, H2|=ESH 2| AXIHE
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ASCO 2025

2|71Ht0|2 (141080) |2t /H0|
Statement of Cash Flow
(HA¥) 2023 2024 2025E 2026E 2027E (M) 2023 2024 2025E 2026E 2027E
i EC] 34.2 1259 174.3 164.7 151.0 dEssigaseE -62.2 78.5 -9.8 -27.6 -55.9
HER/ESIH2(%) 2.2 268.7 38.4 -5.5 -8.3 E7120(Q(24) -73.7 7.8 -15.5 -34.6 -62.2
=2t 16.4 16.0 16.4 16.6 16.1 [EXAZI 2| 3.1 35 35 36 3.7
=309 17.8 110.0 158.0 148.1 134.9 P2 1.6 15 2.3 2.7 2.9
THoRH| 22 || 98.6 130.9 194.7 203.0 215.3 x| 52 -2.4 78.7 -0.2 0.7 -0.3
Folf -80.8 -20.9 -36.7 -55.0 -80.4 EXgs IS E 9.4 -457.4 -3.5 -8.0 -8.0
AA0|AUE(%) -236.7 -16.6 -21.1 -33.4 -53.2 [EXIAFO| ZIHCAPEX) -1.3 -26 -3.0 -4.0 -4.0
ag&Y 4.2 29.1 21.3 20.4 18.2 EXIXpAte] ZA(B71) 8.0 -128.8 0.8 0.0 0.0
S&/2A0 | sy 0.8 0.8 0.0 0.0 0.0 MRS HFSE -19 443.4 0.0 0.0 0.0
JEfE el 0.1 0.1 0.0 0.0 0.0 XAZEY 0.4 5.2 0.0 0.0 0.0
NIH A LA ol -75.8 9.1 -15.5 -34.6 -62.2 XHo|Z 0t 4.0 4784 0.0 0.0 0.0
HolMH| S -2.0 13 0.0 0.0 0.0 HF2BoHA L) -54.9 65.9 -13.3 -35.6 -63.9
F2lz0le) -73.7 7.8 -15.5 -34.6 -62.2 J|x9ig 118.0 63.1 1289 115.6 80.0
X|HhFFX|E 0] -73.7 7.8 -15.5 -34.6 -62.2 0|3 63.1 128.9 115.6 80.0 16.0

Balance Sheet

Key Financial Data

(A1) 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E

[t 134.6 550.3 529.6 491.8 4279 FEolE (%)

U 63.1 128.9 115.6 80.0 16.0 SPS 1,286 3,651 4,761 4,497 4,125
e 14.8 13.7 13.7 11.6 1.6 EPS(X|EHZ=Z) -2,775 226 422 -944 -1,700
XH D AfA 0.2 0.2 0.3 0.2 0.2 CFPS -2,394 -40 -843 -1,330 -2,015

HIR S Xk 54.9 188.1 188.5 190.2 191.6 EBITDAPS -2,867 -461 -843 -1,330 -2,015
QEXIL 25.4 25.3 24.8 25.2 255 BPS 5215 16,826 16,404 15,460 13,760
SHXE 6.9 8.4 10.1 115 126 DPS 0 0 0 0 0
EXtRFA 19.2 148.8 148.0 148.0 148.0 B2l E(%) 0.0 0.0 0.0 0.0 0.0

XS 189.5 738.4 718.1 682.0 619.5 Valuation(Multiple)

SR 37.1 117.2 1M11.7 110.2 109.9 PER -23.4 4819 -264.4 -118.2 -65.7
O XH S 7.1 7.7 7.7 7.7 7.7 PCR -27.1 -2,711.4 -132.4 -83.9 -55.4
FRRdPN = 11.9 0.0 0.0 0.0 0.0 PSR 50.6 29.9 23.4 248 27.1
FESETIIEH 0.0 0.0 0.0 0.0 0.0 PBR 12.5 6.5 6.8 7.2 8.1

HIRSEAH 4.2 5.2 5.8 5.8 5.8 EBITDA(X A 2) -76.2 -15.9 -30.9 -48.7 -73.8
ARXH 0.0 0.0 0.0 0.0 0.0 EV/EBITDA -22.2 -219.9 -116.9 -74.8 -50.3
b git= 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

EXEAH 41.3 122.4 117.5 116.1 115.8 X}2|XH20| 2l E(ROE) -40.1 2.0 -2.5 -5.9 -11.6

PN 14.2 18.3 18.3 18.3 18.3 EBITDAO|2lE -223.0 -12.6 -17.7 -29.6 -48.9

Yo 975 571.8 571.8 571.8 571.8 sl 279 19.9 19.6 20.5 23.0

7 |EFEL 0| 2.3 32 3.2 32 3.2 2EHIBRHE 15 0.4 0.2 0.2 0.2

o|AAZ 30.7 36.3 20.9 -13.7 -75.9 O| Xt A& (x) -153.0 -41.6 -115.3 -172.6 -252.4

HIX|BF X2 0.0 0.0 0.0 0.0 0.0 IS HE(x) 25 8.8 12.7 13.0 13.0

X EH 148.2 616.0 600.5 566.0 503.8 THOXpAFS| T & (x) 1726 615.2 748.3 703.7 703.7
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XI0FO10IL= 014 (358570) 7I= IL-20] SHHIZ H04A2 XPMICH IL-2

Analyst Z2E&H 02.6454-4877
Junyoung.kim@meritz.co.kr

Not Rated
EHEFIt12917)
w7t (6. 5) 18,180¢
45012 -
KOSDAQ 756.23pt
APHEH 11,2014
AT Al 6,1618t%
SEFAdlE 71.36%
Q2oIH|= 4.35%
522 |1 /%|X7t 19,280/6,653¢
" 141442
FOFF(%)
S 9| 33 ¢l 10.41
FISEE(%) 171 6718 1271
Esin Sl 26.2 92.7 92.7
ACHZ=T} 20.4 71.0 116.8
Fotazfm

(Hig) X|0}0] 0] e ] 0| 41 (0t)

22 - DASK|(2) 1,000

17 A

833
11
667

6 4

0 T —- 500

'24.5 '24.9 251 '25.5

Y mo|=2fel IBI3632| 212 k= XPM|CH IL-2

ASCO 20250014 Innovent2| IBI363(PD-1 x IL-2 0= &H|) SAZ, CHERS, H]|AM|ZHQH lA 14 Aut IH|0|E

= SMZEQIM S5 A ORR(ZATAHEIZE) 23.3%, MPFS(2XIAMET |2t 5. 771 =&

- S%2 A7 Grade 3 014 55 HAZS 20.0% LAOD] |2 STHH|S 3.2%, SEHR0| AR 7| -2 To|matel ch
Za8t OPFIA BlOJE| 25

- FA TSI |L-27} Ol EfAIE Ths et |L-20| BRAS Solst 4 QIiE QA )

HASIRAA| Z| X SH=R0i| M 7|£0]H 7|

= |BI3632| 7H T2l LoiA B2 PD-(L) 1 HY eetr|2te] S

= GI-102= CD80(CTLA-4)2F IL-28 EFBIT U0{ 7| [L-29| SHAIE HofM Zdo=2 7|}

= Agenus, Akeso, Innovent, AstraZeneca & CH=2| BIIiO} 3L HIO| Q&2 PD- 11t CTLA-4 HE/OIZ X T =&
Oo|-X

4
2 SAl0 =Y e B

E0[0fEH=d

= Gl-102= HISAM| HE A| PD-1 x IL-2 B2t PD-1/CTLA-4 HE T BN
= 628 & ALHAZES Soli &l HI0JE S7H ol

&Y @0l 209 EPS(R)  FUB BPS  PER  PBR EV/EBITDA  ROE HijH|g
(R3) (R|ez==)  (KIEiEE (%) () (EH) (EH) (EH) (%) (%)
2020 11.0 -22.9 -759  -4579 463 -4,203 0.0 00 72 676 -1529
2021 5.6 306  -1507  -3812 -16.7 3610 0.0 00 38  -884 55
2022 35 -68.0 -798  -1,689 557 2,023 0.0 00 09 -835 112
2023 53 -53.3 -555  -1,082 -359 1375 -93 7.3 -100 <774 134
2024 0.0 -48.3 -588  -1,125 40 545  -65 135 -87 -2023 576
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IL-2&= SHoHX| ot &=t

Nektar/BMS, Synthorx/Sanofi, Mural Oncology & &4 AIj

%) M350 50l @

ASCO 2025
Hietyuto|2

Ol ERIOLL Mgt &5 3 RE&E

Q EFIOZ JHt A7} O|O{X| T QOL} SIHIIK| THO!

IE

A

M

Nektar, Mural Oncology AIJtE% 20|

(MHOPEEY) Nektar Mural oncology(2) ()
3,000 - r 125
22.03 25.03
- OIAF AlTT in A Al

2,400 NKTR-214 QA Almj Nemvaleukin &t ATH 100
1,800 75
1,200 50
600 25
0

0

'22.1 '23.1

241 '25.1

X2 Oncoleader, H2|=Z 3 2| A X|ME

Atz: Bloomberg, H2|=5H 2| XM
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IL-2= TM[ZE, NKMZE7} SAIGHT M
7|&E |L-29] 2Xl= HY HIAZ = TregZtX| A1 AlZ1 Eat BH4717t 4
| ACQHZ2 AE|0] 9o CDS T

IL-2 28X= «(CD25) B(CD122) 7(CD132) 3712
cel(HEEM THZE)/NKMES =2 70t 485t Tregs afy BF 4
oz 2ol Jiet EME I SHMEQOLE

of/| ?loi EL

JIE IL-29] FAH|

—

[o)e)
qetE=
22

SIS D Al

P

LS —

0|2 Qlol| o AN ZEtotX| &4

[
o -
HA U |H TregQl gt HILH IL-2 =2 J|H™
High-dose
. IL-2
. . e® o :
™ CD25-biased Low-dose Targeted IL-2 CX XY CD122-biased
IL-2 formulations IL-2 formulations .. ® IL-2 formulations

Y

MHC class Il :
Regulatory cell _ Effectorcell
,,,,,, = proliferation and activation proliferation and activation ,-

CD80/CD86
T,og cells suppress
DC and T cell . i»ﬁa
function @ >
Autoimmunity Healthy Cancer
At2: Miro E. Raeber, et al. 2023, H2|=ZH 2|AMX|ME
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ASCO 2025
Hietyuto|2

= Innovent?| IBI3632 IL-2 a A|Z1E2 &2|HA PD-1 Eflol= O0|& &fH| L&
= |BI363 H= QB 2 VEGF =Y StH|Ql Bevacizumabte] HE QB A X =
= PD-1 &= StA|0f| 226t= Cold tumors £ 2H XM2Z0Z Y &
= ESMO 2024, ASCO 20250|A IBI363 &4 Z1t YH|0|E
IBI363 & J|™ ASCO 2025011 2HI0IEE IBI363 & Hilt
Tumor |10-failed EGFRWT 3L+MSS CRC 10-naive
IBI363 \‘ sqNSCLC NSCLC melanoma
- (PD1/IL2:%53) o N
p \\,\ p \s ’ oy Dose 1(Q2wW)/ 3| 0.6/1(Q2wW)/ 3] 06 1 3(Q3wW)+ 1
¥ = (mg/kg) 1.5(Q3W) (Q3w) 1.5(Q3W)  (Q3W) | (Q2W) (Q2W) Bevacizumab (Q2w)
e N 27 30 30 25 26 22 31 30
. - ORR (%) 259 36.7 13.8 24.0 7.7 13.6 19.4 233
In tumor TIL expansion Bystander T
, (PD1CD25) - DCR (%) 66.7 90.0 62.1 76.0 - - 71.0 76.7
A X
ki . = mPFS (m) 5.5 9.3 27 56 - - 5.6 5.7
(PD1°CD25") \B\'
“ I ! mOS (m) 15.3 NC 17.5 NC 12.0 17.5 - 14.8
Tu"' B
f Gr 3 TRAE 17.7 439
“ o A Pudiohety (tyz) (EGFRE) (EGFR £3 27.9 356 29.0
IFN-y, TNF-0, GZMB Strong efficacy Low toxicity
MOA of IBI363 Structure of I1BI363 (%) (EGFR £%1) (EGFRE 5t : : :

Atz ASCO2025, H2|=5H 2| MX|ME

At2:ASCO 2025, Hi2|=53 2| MXIMH
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ZA IL-27} O ERNE! JHs8HL-20| R A

IBI363 SMZE QA A9 = |BI363 SMZ &k 14 Zi ASCO 202501Af HI0|E
ST Eh = 1mg/kg Q2W E01Z0 4 cORRS 23.3%, DCRE 76.7%, mPFSE 5. 771, mOSE 14.87/12 £5
= Grade 3 0|49 TRAE= Tmg/kg Q2W EHZ0IA 29.0%, XIZSHHIES 3.2%

IBI363 Melanoma 22 ORR Waterfall plot Z 1 IBI363 Melanoma & 22 Zit
= CR 1 mg/kg Q2W Total*
= D n (%) (N=31)  (N=92)
I s Treatment Emergent Adverse Events (TEAES) 31(100) 91 (98.9)
;§ - >Grade 3 TEAEs 10(32.3) 28(30.4)
g 80 Treatment Related Adverse Events (TRAES) 31(100) 88(95.7)
% ::: >Grade 3 TRAEs 9(29.00 22(23.9)
% 22: Elimew .. S EEEREEEEBE = = Treatment Emergent Serious Adverse Events (SAEs) 12(38.7) 30(32.6)
- j::: el |—|| I |-| u I EJ -]! |[| :J Treatment Related SAEs 9(29.00 20(21.7)
oyl ‘ ‘ TEAEs Leading to Death o 1(11)
e & . Treatment Related 0 1(1.1)
Melanoma Type TEAEs Leading to Treatment Discontinuation 1(3.2) 3(3.3)
Treatment Related 1(3.2) 3(3.3)

At&: ASCO2025, HI2|=ZH 2| MX|MIE At=: Bloomberg, HI2|=5H 2| MX|MIE
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ASCO 2025
Hietyuto|2

QAN A H|FE I |L-2 IHO|Z2fQI T A| ¢ A|2E 2XE Q6L

ASIH CD80R CTLA-42t A%t & Treg M2 RF= &E

reg 282 IF= H0| KE56HH 7|MHC == GI-1027t IBI363 CHH|
Tt SHA| 2 PD-1 x VEGF 0|5 &H| S HASAKX|Q| HE

= 2uHEFESGI-102

Response unit (RU)

=
Binding in CTLA4 Binding in CD28

4

3

2 ——
———

1 —

o

~

150

N e
conc ()

S

—

Response unit (RU)
o 3
2 2

T T T T 1
0 100 200 300 400 500 600

T T y T 1
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Time (s)

Time (s) )

‘”’

~

Binding affinity (Kp, nM)

Proleukin® | GI-102
49.6 (x42) ' Not bound
IL-28 2080 1340

o 4

e % % % %k

k=

_'l__ 3_ % %k L

a

0 21 o

I

o 17 o

® |
14

G1 G4 G5 G6 G7

Ratio of NK/Treg

(O G1: Vehicle

@ G2:G1-1023mglkg

@ ©3:G-1026 mglkg

© G4 Proleukin®, 0.51 mglkg
@ G5: Proleukin®, 1.02 mglkg

G1 G2 G3 G4 G5

Atz: X[OfO|0| .0, H2|=FH S| MX[ME

At=: X[OfO[O| .0, H2|=FH 2MXME

Meritz Research 96



GI-1022} IBI363 H|ud

ASCO 2025
Hietyuto|2

ASL 2O X+ [ = . °
HIXTt 858 &5 U= = GI-102 U= QF SME A4 14 S7H A1 ORR 25.0%, DCR 83.3%, mPFS 4.171&
= Q = . o o
GI-1022}1BI363 - IBI363 £ Q% SMZE QIAf 14 1 ORR 23.3%, DCR 76.7%, mPFS 5,774, mOS 14.874%
SME S Slot & [e) = o o5s=90 A5
= GI-102 SMZ 2tAte| Fefot efAt T2MA0[ LIQX| 240t ZFAQI H|u= MR 252 H|=3e!
= =~ = [ S
AUE EEoll U= o
GI-102 T0|Y SME dd =2s S 21t M08 SME 2S5 Hiw
102 YAASH 22F=2 S25 Ho|M EME (N= dality herapy Chemotherapy Chemo+TKI TIL th I herapy | theraj
! G102 =e In © oro OWIIGII °nEE I% 0 (N 12) E‘l‘."._—E-_%IiIIiI xlE $ I“Ea'j Statu; SoC i SoC ez:: AcceI::t:Z UnderPhZPy UnderPth
(% 2<_|[|-|26<_%I= ?:]F_/:\_) ;ﬂolg %Aﬂ"%'O“H ?:}ﬁ gxq approval
100+ B YHEY (+20% 5) Qu (UEE (%) DCR ORR  @mPFS () (%)
80 oYY (+20 ~ -30%) = (2hg SxyEH AL 100 5.7 6
e REp (-30% <) F|E2C + HH|Ol® ] P [
60- (LEAP-004: MSD) ) 21.4% (22/103) .
40+ = - SS90, 05| 80 1 41
20+ B i, UBEAMA 174 x| 2 Ee 12.0% (42/351) ® L4
2k} (RELATIVITY-020; BMS) 2 60 - 3.2 30
01 —= 852230, 0[F| e 26 ° L3
=3.3% -4.8% 2R 27§ O K| B )
=204 CHTT (=] 0, 40 4
_____________________________________ B U2 81X} (RELATIVITY-020; 9.2% (15/163) 77.8 76.7 L5
40 PR BMS) 2
604 & 7= HETEANH 2Ly -36.1%;5;’5 PR HE}F71 (Alkermes) @ 13% (6/46) 20 1| 400 Sl 233 B
804 =» Heu¥3 -50.0% SAR444245 (Sanofi) 4 0% (0/12) 0 12.0 11.0 7.0 0
0 ol K& X MH| 1Y H A 27 (Nektar; BMS) © | 0% (0/7) o > = 5 = n = ~
AV-—r—T—T—T T T T T T T T T u OF:R 25% @312) 2® o _ & c\lzrr § e Q % =)
2 M @ (B @ @ ® @ @ @) @ ; o e e = — jadi i
m @ M @ @ @ @ ®& @ & @ @ GI-102 (Gl Innovation) DCR 83.3% (10/12) _§- i g é} 5 % =z % % oz 5
1) Arence et al., J Clin Oncol 2023; 2) Ascierto et al., J Clin Oncol 2023; 3) ASCO 2022 o © g % <C()‘ %‘ - =
Abstract 2500; 4) ESMO 2022 740P: 5) Bentebibel et al., Cancer Discov 2019 g &= [
Data cut-off: 21 Dec 2024; 0] &£ CROZRE #E #|F Ui Auvt oty S
At=: X[0}0]0| |0, ASCO2025, Hi2|=FH A X|ME

Atz: X[OfO|0| .0, H2|=FH S| MX[ME
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ASCO 2025
Hietyuto|2

Agenus?9| Jj& M2tOZ Hi= PD-11} CTLA-49] &t
PD-1EtU3} CTLA-4

= Agenuse= CTLA-4 =Y atA|Q! Botensilimabdt PD-1 & 2kA|(Ql
Efzllo| =&t 3

=lps[iel
Cold tumor®@! MSS CRC(CHEIRN) I} HASIIN| X| =20 AlIHst é&!—’g—
3

= Qb 14 Aot THE0IA ORR 23.4%, DCR 72.7% =%, Grade
2 QTBEEIZ0| O 16% LIS XS A2l5te IYHOR =5

Bol + Bal 88 218 18 55 Z1t Bol + Bal 88 Y& 18 B8 21} Agenus A7 =01

BOT/BAL Intent to Treat (ITT) Overall (n=77)

All

Grade

(%) Grade 3or4 (M2E=)
Confirmed Objective Response Rate (ORR), 23% n rade &r 24.7
% (95% Cl) (15, 34) Any TRAE 315(85) 116 (31) 400 ~ FD'AO Al 20
GASTROINTESTINAL «— Lok
EXilETn)
Best Overall Response Rate (BOR). n (%) Immune-mediated diarrhea/colitis 147 (40) 58(16) e 125
Complete Response (CR) 1(1%) Nausea 75 (20) 4(1) 320 |
Partial Response (PR) 17 (22%) Vomiting 46 (12) 3(1)
ble Di D 49% CONSTITUTIONAL
Stable Disease (SD) 38149%) Fatigue 123(33)  8(2) 240 - 256
Progressive Disease (PD) 17 (22%) Chills 70(19) 0(0) Zydus@t BOT/BAL 2t
Disease Control Rate (DCR = CR+PR+SD), % 73% Decrelased appetite 70(19)  0(0) HEY IEHE M2
(95% Cl) (61,82) Pyrexia 69(19) 6(2) 160 4
. . SKIN
Median Duration of Response (DOR) NR (5.7 - NR) Rash maculopapular 60 401)
Median follow-up, months (range) 13.6(0.6,41.8) Pruritus 58 ( 0(0) 80 -
VS MUSCULOSKELETAL
SoC:F intinib. R fenib,. o L B Arthralgia 41(11) 0(0)
oC: Fruquintinib, Regorafenib, or Lonsurf + Bev HEPATIC 0 | | |
ORR (%) 28-77% Alanine aminotransferase increased 39(11) 7(2) '24.6 '24.9 '24.12 '25.3

Xt&: Agenus, HI2|=:

ST 2ARIHE

At&: Agenus, Hl2|=

S 2MAME

Atz: Bloomberg, O2|=

S 2MAME
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IL-20{| CHSt MerckQ] =2

Keytruda
Chet L=It =

=S4 AE|
=2 Merck

ni9Y

—

Cold tumor0|A Hot tumorz £
KSTK = XAt
IBI3632] 2
PD-1, CTLA-42| &g EEot Agenus E5= AstraZeneca, Akeso, Innovent &

ZtZ HOot Bt |L-2= XML [L-2 70 giato =

N E%FQE Abe] o

- PD-1 &

ASIRAHILE GI-102 E

2242 715 =8

02| MfA=2

= EHCO 25 £

oot
ro

ASCO 2025
Het/Hto|2

MStA|HAZ AO|EZRI0) CHSI Mercke ASERE £Xt &
IO ZetQl 5 Al o &t

pSET:

o =
MerckJt EXHKeytruda 24 X|& 8hIL-2 THOIZZ 242! JHE QIAk
L 3|A mo|=atel IL-2R bias Target
2020.07 X|o}o|O| - H|o|-A GI-101 None CD8O(CTLA-4)
2020.10 Sanofi THOR-707 By Systemic
2020.04 Cue Biopharma CUR-101 % HPV
2021.08 Werewolf Therapeutics WTX-124 None Systemic
2021.04 Alkermes Nemvaleukin By Systemic
2021.02 Nektar Bempegaldesleukin By Systemic
2022.11 Medicenna MDNA11 By Systemic
2022.06 Asher Biotherapeutics AB248 By Systemic
2023.06 Philogen Nidlegy None Fibronectin
2023.03 BJ Bioscience BJ-001 IL-15(By2t KA Systemic
2024.08 X|oto[O| H|o] M GI-102 By CD8O(CTLA-4)
2025.05 oto|eE HM16390 None Systemic

Xt=: Oncoleader, Global Data, HZ2|=&H 2|AX|ME
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XI0t0I0I*= 110121 TMHO| 2O eymae

XI0tOI01 =IO HHOI =2t

mojmapel )  FHeE ) CAFHE] ) HYY ) YH1Y ) Hded ) Hdsd ) 4YsH

EIMSD Bsimcore [l
Gl-101 ink-: bl D #an3 ad 1y N s
CD80 x IL-2v2 70 7P LR M
0= FDA E| 2|45 X8
GI-301 o327 D) 2y s bd IR E P RUIFY ‘maruho
o A FceRla-Fc =0 '
i HI0F YL 1Y Y F
i B0 - ) @D s Bpetund 43 Cmsp [
CD80 x IL-2v3 0|= FDA &|#{2|2F&E X178
— .. 208 77t U =
GI-108 gy ;D w2 94t 12as ND 591

GI-305 YE=7| IO 5558
GI-213 HE G
GI-128 DEY D) soiw Sty vy B

At=: X[OfO|0|.=H|0]d, H2|=FH 2MX[MEH
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ASCO 2025
Het/Hto|2

X|otoo|i-Hio]M (358570)

Income Statement

Statement of Cash Flow

(HA¥) 2020 2021 2022 2023 2024 (M) 2020 2021 2022 2023 2024

i EC] 11.0 5.6 35 53 0.0 A SAHISE -15.2 -26.6 -62.6 -41.2 -43.4

HEASIHE(%) 214.0 -49.2 -37.5 52.0 -99.6 I|20[2 () 0.0 0.0 0.0 0.0 0.0

=20t 0.0 0.0 0.0 0.0 0.0 [EXARI 2| 1.2 2.1 29 3.0 2.7

=309 11.0 5.6 35 5.3 0.0 P2 0.0 0.1 0.3 0.4 0.4

THoRH|pt2t2 || 339 36.2 715 58.6 483 2o 52 4.0 -2.9 -4.6 0.5 -3.4

FHo|o -22.9 -30.6 -68.0 -53.3 -48.3 EXsHasE -11.3 -139.2 63.0 223 15.3
AA0|AUE(%) -207.5 -547.0 -1,941.4 -1,001.9 -241,300.0 [EXIAFO| ZIHCAPEX) 32 3.8 29 0.6 0.0
a8 -46.4 -100.5 -2.2 41 -3.0 EXIXpLe] 2A(B71) 39.4 15.4 -3.2 49 35
S&/AAPD | s -6.8 -18.3 -9.7 -7.3 -7.8 MRS HFSE 314 161.5 -0.0 25.1 20.6

J|EfE el 0.1 1.4 0.0 1.4 0.0 AA25Y 166.3 -164.3 0.2 0.0 0.2

NEA S A0 -75.9 -150.7 -79.8 -55.0 -59.0 XH22| B0t -110.4 2.9 -0.1 -1.7 8.2
HolMH| & 0.0 0.0 0.0 0.5 -0.2 Z2Z7HED) 49 -4.3 0.4 6.2 -7.6

F2lz0le) -75.9 -150.7 -79.8 -55.5 -58.8 RES 13 6.2 1.9 2.4 8.5

X|HhFFX|E 0] -75.9 -150.7 -79.8 -55.5 -58.8 0|3 6.2 19 2.4 8.5 1.0

Balance Sheet Key Financial Data

() 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

BSAHE 16.0 134.2 72.9 48.2 19.8 FHC|0[E|(H)

S22/t 6.2 19 2.4 8.5 1.0 SPS 665 142 74 104 0
e 0.0 0.1 0.0 0.0 0.0 EPS(X|HHZ=F) -4,579 -3,812 -1,689 -1,082 -1,125
X XFAH 0.0 0.0 0.0 0.0 0.0 CFPS -1,045 -498 -1,160 -594 -729

HIR S Xk 435 457 335 33.2 25.9 EBITDAPS -1,308 -721 -1,371 -974 -864
Q&I 7.6 115 1.4 8.6 6.1 BPS -4,203 3,610 2,023 1,375 545
N 0.5 1.6 15 1.6 15 DPS 0 0 0 0 0
EXtRFA 350 32.1 19.2 16.8 12.5 B2l E(%) 0.0 0.0 0.0 0.0 0.0

XS 59.4 179.9 106.3 81.3 458 Valuation(Multiple)

SN 169.0 52 6.6 5.8 47 PER 0.0 0.0 0.0 -9.3 -6.5
O XHS 2.4 2.8 4.0 4.6 3.4 PCR 0.0 0.0 0.0 -16.9 -10.1
FRRdPN = 0.0 0.0 0.0 0.0 0.0 PSR 0.0 0.0 0.0 96.8 18,380.0
SR 0.0 0.0 0.0 0.0 0.0 PBR 0.0 0.0 0.0 7.3 135

HI RS XY 2.8 42 41 3.8 12.0 EBITDA(A A 2) -21.7 -285 -64.8 -50.0 -45.2
ARRY 0.0 0.0 0.0 0.0 8.5 EV/EBITDA -7.2 3.8 0.9 -10.0 -8.7
Ik 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

SR EH 171.8 9.4 10.7 9.6 16.7 X}7|XH20|2lE(ROE) 67.6 -88.4 -83.5 -77.4 -202.3

=2 4.0 10.0 10.0 11.0 226 EBITDAO|YE -196.8 -508.8 -1,851.1 -939.3 -225,800.0

Yo 27.0 4513 451.8 476.4 2785 ExiH|g -152.9 55 1.2 134 57.6

7|EHIZ 20| QA 0.0 0.0 0.0 0.0 0.0 2EHIBRHE 19 5.0 11.1 6.8 4,950.0

o|2ioi= -146.3 -296.9 -376.6 -432.5 -291.5 O|XEEAHIE (x) -108.9 -109.4 -174.2 -148.1 -48.7

PNl =N 0.0 0.0 0.0 0.0 0.0 OS2 HE(x) 6.8 101.8 63.6 0.0 0.0

X EH -112.4 170.4 95.7 71.7 29.1 THOXpAFS| T & (x) 0.0 0.0 0.0 0.0 0.0
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QI0|HIOI @2 & A (338840) PD-1 x VEGF 0|= £Hil9] Next Version

Analyst Z&F 02.6454-4877

Junyoung.kim@meritz.co.kr

Not Rated
HEFIF(12908)
X} (6.5) 8,800
5018 -
KOSDAQ 756.23pt
APEEY 1,301%42
YYFA =+ 14958
REFAHIZ 69.86%
Q|=ZoIH|= 1.32%
523 X|1/%| X2t 13,040/5,480¢
kel 18 = 14,724
FRFF(%)
23 2 3¢l 29.67
FIHNEE(%) 170 670 1294
HCy=o} 15.8 17.3 1.6
AMCH=0} 10.5 4.1 14.3
Fotazfm
(59 QLO[HIO|R 2 XA (pt)

19 - TAETR(R) 1,000

13 833

6 667

0 T T —- 500

'24.5 '24.9 '25.1 '25.5

PD-(L)1 x VEGF 0|& & 2eret M2 =xi

Merck, Pfizer0i| 0]0{ BMSE 111 &2{ #22 BioNTechel PD-(L)1x VEGF 0|&
CHE Summit Therapeutics@| lvonescimab?l 0S 7HM A2 oTs| 2obet M =y,
O PD-(L) 12+ VEGF EF X|EX| 8 24 ZutE A2zt 0S i g M3t Allle gle 4ZH(NSCLC 8HH)

271501 Bio] HAEIS 8 4 Ol ME | 52 Afo|S7l01 W8 F20| FRIHOR Rutt 302 MY

A, BNT327 22

Innovente| M2kOZ A= PD-1, VEGF, IL-2 =¢&t

= ASCO 202504 Innovent2| PD-1 x IL-2 O|= &A|, IBI363 4t 14 A2

= 13 VEGF g#Ql Bevacizumab 88 2#2= Cold tumor2! MSS CRC(E H’“°*) Y 14 AN SEH Ent s

= |BI363 tH= 2 ORR(HEHEISE) 10.3%, Beva @
LH0ilA ORR 37.5% =&, BE20|MT HE IE*%EHHITIE‘JW” a5

=L T 1o 2o |'I| LﬁE?E:'J_'-l'Eé
= Multi-Abkine Z2Z2 PD-1, L2 ERI(VEGF ), A S

ZejZzoz D:|O=I oFoI-Iﬂ 22 gg JéI]IH

FIH0IE

EFRI(IL-2, IL-15 8)& B&E = = Immunocytokine
°§AI§EB*J7F63._ A=

mHEY  Jgole #=0|9l  EPS(%) 3UE BPS PER PBR  EV/EBITDA ROE S#j{H|S
(H2) (RIef=2) - (K[HiZEZE (%) () (tH) (EH) (tH) (%) (%)
2020 6.7 -8.0 -100  -1,003 -15.1 2,511 0.0 0.0 23 -329 62.9
2021 49 -17.4 -17.1 -1,403 39.8 2,316 0.0 0.0 0.7  -60.0 345
2022 42 -18.8 -188  -1,530 9.1 928 0.0 0.0 00 -1530 1386
2023 35 -10.1 -209  -1,667 8.9 1,570 -9.4 2.9 -276  -89.1 29.4
2024 5.8 -8.5 -6.4 -436 -73.8 1,230 -176 6.3 -16.2  -35.1 18.4
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et PD-(L)1 B2 SHIO == AIE

XEMIcH H 2 etRle] 2Rd

PD-(L)1 & Ml IHE 30

ASCO 2025

i ] =l
O._i%" Hot/pol2
= Merck®| KeytrudaZt 243 & O1E 2f 4329, BMS2| OpdivoZt 2f 1& 3MAAS HH5HH
HAYUH A Y dHE 0|II= &
= HAUHQ 71 2 B2 0|24 ‘Pan—tumor’, & StLte| UE0| =8t=lX| 410 o2 YE0 &52
HO|H SXE e 4 Qi= A
= ChOF AR M0 MY 2 KSR Pan-tumor EXS H0|H X2 28 X2 0M5| 0|55
=7t 2 HE

g PD-()1 S 2l XIZ 0l ES6k= SXH

(HAE) mBavencio
uImfinzi

70 Tecentriq
Libtayo

60 1 Opdivo
mKeytruda

Xz Eg

30%

M| & 2t
SRt o 50%, A& =

R/ A B >80%

Unmet Needs

14 '15 16 17 18 '19 '20 '21 '22 '23 '24 '25E'26E'27E'28E'29E'30E'31E

Xt2: Global Data, 2| =Z 3 2|AJX|ME

X2 QO[HIO|QEAIA HZ|RZH 2|AXIME
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OS Jill HAASE A

1= PD-(L)1 x VEGF 0|= &l

0S S 2| g0l = ASCO, WCLC 2024% E5f HARMONi-2 PFS 2% Bl0|g| £
OIFfE= RAUSSummit . 95 04 HARMONI-6 PFS 2HX Hl0|E| £5
= 25.04 HARMONi-2 OS HR 0.777 EEEIH YIHES o 22% SHOL SAHN K044 e A

Summit Therapeutics £t £0|

ASCO 2025
Hietyuto|2

= 25.06 HARMONI OS HR 0.79 =25 2RIEE 9f 21% HCL SAH 7Y =& A

=

(USD) 25.06
40 - HARMONi 0S 244 -Aimj
35 |
30 | 25.04
- Al
25 - 24.09 HARMONi-2 0S 74 Almj
HARMONi-2 PFS I A
20 | \
15 |
10 1 25.04
5 | HARMONi-6 PFS 24
0 : : : : : : :
'23.1 '23.5 '23.9 '24.1 '24.5 '24.9 '25.1 '25.5

X2 Bloomberg, HI2|=E 3 2| A X[MIE]
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Ivonescimab 2JAF Z 119} Keytruda =/ E2(VEGF) HIQH 24 Z 1} el

WT NSCLC(HIAMEH ) 1Xt XIz & 20 Hiw

Ul HARMONI-2 LEAP-007 IMpower150 KEYNOTE-042
of= Ivonescimab | Pembrolizumab | Pembrolizumab Pembrolizumab Atezolizumab Chemo Atezolizumab Atezolizumab | Bevacizumab | Pembrolizumab | Chemo
+ Lenvatinib + Bevacizumab + Bevacizumab + Chemo + Chemo
+ Chemo + Chemo
MoA PD-1 x VEGF | PD-1| PD-1+VEGF| PD-1| PD-L1+VEGF PD-L1+ VEGF | PD-LT | VEGF PD-1
8= PD-L1(+) NSCLC TPS>1% NSCLC Non SQ NSCLC TPS21% NSCLC
PRI S 1L 1L 1L 1L
PN RN ES 198 200 309 314 154 74 400 402 400 637 637
£3 ECOG |0 12.6 13.0 35.6 34.4 9.7 135 40.1 448 451 309  30.1
1 87.4 87.0 64.4 65.6 90.3 86.5 59.9 55.2 54.9 689 699
Asian ZHXH| 100 100 33.3(East) 33.1(East) 14.0 1.9 115 290 290
PD-L1 <1% - - - - 59.8 49 454 405 50.2 - -
TPS 1-49% 58.1 57.5 55.7 55.7 23.9 34.7 30.1 35.8 27.2 53.1 52.9
>50% 419 42.5 443 443 16.3 16.3 244 23.7 22.6 469 471
Unknown = = = = =
0| SHXH| 16.7 19.5 6.1 13.4 435 419 - - - - -
EGFR | Ex19del - - - - 476 61.8 - - - - -
£40] L858R - - - - 51 36.8 - - - - -
&5 |ORR 50.0 38,5 40.5 27.7 69.5 419 - - - 273 267
PFS 11.1 5.8 6.6 4.2 8.5 5.6 8.4 6.3 6.8 5.6 6.8
HR 0.51(0.38-0.69, p<0.0001) | 0.87 (0.64-0.95, p=0.00624) | 0.62 (0.45-0.86, p=0.004) |0.57 (0.48-0.67) 0.82 (0.70-0.97) 1.03(0.91-1.16)
0s -] - 14.1 16.4 206 203 19.6 19.0 14.7 164 121
HR 0.777 1.10(0.87-1.39, p=0.79744) | 1.01(0.69-1.46, p=0.975) |0.80 (0.67-0.95) 084(067-095p=005 0.79 (0.70-0.89)
mDoR - - 13.0 16.1 - - - - - 26.5 8.4
CESTE) (TRAE) (TRAE)
Gr3 0|4 TEAE 29.3 15.5 57.9 244 35.1 14.9 60.3 44.0 51.5 189 418
X2 ¢t 15 3.0 29.1 11.2 1.3 0 41.2 14.5 26.4 9.1 9.6
SAE 20.7 16.0 21.9 1.4 26.7 20.3 20.3 - -
IrAE 29.8 28.0 53.1 24.7 - - 27.5 7.6
Gr3 0|4 IrAE 7.1 8.0 11.0 5.1 - - 8.2 15
VEGF 2t 475 21.0 83.2 52.9 - - = =

Az 2t ote| A=, H2|=5H 2MAE
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lvonescimab 24 2119t Keytruda &= /HE(VEGF) HIQH 24 At

EGFR $0| NSCLC(HIAMIZEHIZ) 2Xt XIE & 21} Hl

ASCO 2025
Hietyuto|2

ol Aty HARMONI-A | CheckMate-722 | KEYNOTE-789 | OREINT-31
of 2 Ivonescimab Chemo Nivolumab Chemo | Pembrolizumab Chemo Sintilimab Sintilimab | Chemo
+ Chemo + Chemo + Chemo + IBI305 + Chemo + Chemo
MoA PD-1 x VEGF PD-1 PD-1 PD-1+ VEGF PD-1
X2 X 2L 2L 2L 2L
SR EY X 161 161 144 150 245 247 158 158 160
ECOG |0 14.9 21.1 38.9 273 29.0 37.2 241 139 16.3
1 85.1 78.9 61.1 72.7 71.0 62.8 75.9 86.1| 83.8
Asian ZHXH| 100(52) 100(Z=) 94.4 92.7 61.2(East) | 60.7(East) 100 100 100
PD-L1 |<1% - - 375 40.0 51.8 457 2.5 7.0 3.8
TPS 1-49% - - 29.2 24.7 220 29.1 1.9 0.0 1.9
>50% - - 20.8 26.0 21.2 20.6 1.9 3.2 25
Unknown = = 11.8 9.3 = = 93.7 899 91.9
| 0| 2hxHH| 21.7 23.0 354 34.0 20.8 19.0 37.3 36.7| 369
EGFR | Ex19del 57.1 48.4 55.6 54.7 56.7 57.5 50.6 53.8| 55.0
10| L858R 37.3 48.4 375 38.7 420 413 443 392 38.1
Bs ORR 50.6 354 313 26.7 29.0 27.1 481 316 250
PFS 7.1 48 56 5.4 5.6 55 7.2 55 43
HR 0.46 (0.34-0.62, p<0.001) | 0.75 (0.56-1.00, p=0.0528) | 0.80 (0.65-0.97, p=0.0122) | 0.51 (0.39-0.67, p<0.0001) | 0.72 (0.55-0.94, p=0.016)
0s -| - 19.4 15.9 15.9 14.7 21.1 205 19.2
HR - -1 0.84(0.69-1.02, p=0.0362) | 0.98 (0.72-1.34, p=0.8883) | 0.97 (0.71-1.32, p=0.8202)
mDoR 6.6 4.2 6.7 56 6.3 5.6 59 83| 46
HIte (TRAE) (TRAE)
Gr3 0|4 TEAE 61.5 491 447 29.4 437 38.6 55.7 41.0 494
X2 ¢t 5.6 25 14.9 7.7 16.3 11.8 15.8 9.0 5.0
SAE 41.0 25.2 19.1 9.1 - - 316 212 238
IrAE 242 6.2 - - 20.0 8.1 405 263 156
Gr3 0|4} IrAE 6.2 25 - - 45 2.0 7.0 83 44
VEGF 2+& 29.8 15.5 - - - - - - -

Az 2t ote| A=, H2|=5H 2MAE
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ASCO 2025

o S )l = A= Immunocytokine Aetefol2

rs

Multi-Abkine E4E2| = PD-(L)1 x VEGF 0|5 &A= 0|28o=2 HY NI S A& O[H|5HH 0]0| M2t HY &4 &g 7|™2
= 7%l Cytokine 2%t Al &5 37t 7|th

= Innovent?| IBI363L Cis A&S =2 6t= PD-1 x IL-2 0| &H|2 ASCO 20250 28X At &=

=
= Multi-Abkine2 PD-11t [L-2E ZEglet AO|EZI?I Cis g8t 2= 44 & 0|52= VEGF § L&
HXNE EIE £ = Immunocytokine 2815

Q0IHI0I 2 2 XA O] Multi-Abkine Immunocytokine?| Cis/Trans Z& X
s, 000 il Trans-acting ! Cis-acting
1. 2ZE &-PD-1 84 4 :
. QOBORERALS | f
SEErI= /L) '

+ TAA/VEGF/EFHSEZ BX

- SR L RS =

D—\-!

4 NI & —
| + Target ECM components or TAAs

A O EAQ « Concentrate cytokines at tumor site
AMEHIHEARE ’ / ¢ Recruit and activate T cells and NK cells

» Bind specific receptors on the same T cell
* Boost activity of tumor-reactive T cells
o Directly engage T cells at the tumor site

A2 QO|HIO|RERIA M2 ZSH 2|MXME Xt2: Eleonora Prodi et al. 2024, HI2|Z25H 2| MX|ME
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Innovent Ji& X

IBI3632| & J1H™

AHA

HEX Cold tumor &

D-1x IL-2
QHS Xl S0l

S QUES
MSS/pMMR TH

HALUHMO| 250 A L= HEA Cold tumor2 HA| &R

OHLF2! MSS CRC(LHE

=fOF Hi= PD-1, VEGF, IL-2 EFU9| X8t

* [nnovent?] IBI363C> P
Bevacizumab1t H

= MSS/pMMR CHZE2 *8

XtOF OIA}
oo o

ASCO 2025
Hietyuto|2

H0|0 ASCO 202501A VEGF HHY &l

1 20 HH0|E

°F 85%

In tumor TIL expansion Bystander T
(PDTCD25)

H
i@
Activated TST *' \
(PO1CD25") X By
“ : "..
.

&
IFN-y, TNF-0, GZMB

MOA of IBI363

1BI363
(PD1IL25545)

Periphery
Low toxicity

Structure of IBI363

Strong efficacy

69,000

People in the US will be diagnosed with
Stage I/l (operable) CRC
Five-year survival is ~70-75%"

50,000

People in the US will be diagnosed with
Stage IV (metastatic) CRC
Five-year survival is ~15%"

Stage 1l CRC

~10-20%

S+

Stage IV CRC

5%
MSI-H

MSI-H

+ 10 active, but no approved therapies
MSS

+ No PD-1 activity

+ Limited first-gen CTLA-4 activity

MSI-H

* PD-1£ CTLA-4 Approved

MSS

+ No PD-1 activity

+ Very limited first-gen CTLA-4 activity

Atz ASCO2025, H2|=5H 2| MM

A= Agenus, H2|=EH 2|AX|MIE
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Innovent Jj&} Z2kO
=S QUM ZHHORR - IBI363 CHE o

10.3%, mOS= 16.1
IBI363 HE Qi 2tX22l oF
61.6%, mPFS 4. 7708 =&
=X Aut= ZIHO0] £

mPFS 7.47& E&

I'

RISHE|X| ©

£ 5= PD-1, VEGF, IL-2 EF2U9] =

2tXHEQ| 2F 60-70%= 3t 04
N =S
40-50%7} 3%} O|A X

2 SiXE

ASCO 2025
Hietyuto|2

204

IBI363, Bevacizumab & 2% 85 Waterfall plot Z1 ZHH0| ZIFEIT] 42 S HE oY 25 21t
m Elli PFS Without LM* Total
= PR (n=32) (n=73)
100 Patients with events, n (%) 18 (56.3) 50 (68.5)
80
Sl PFS, months
il H Median (95% CI) 7.4(4.1,9.8) 4.7(2.5,6.7)
il ||| 11T TTTTTTTEr P

Best Change from Baseline

=20 <

-40 -

-60 <

-80

-100

Liver Metastasis | oo e Tl  HEE S EEE EEEE N O EEE 0 O N N ENEEENEEEEE

[ ™ With Liver Metastasis

M Without Liver Metastasis |

Treatment Group | ESESEE=—

PFS rate, %
3-months (95% Cl)
6-months (95% Cl)

9-months (95% Cl)

72.5(52.3,85.3)
55.9(35.1,72.3)

41.2(21.5, 60.0)

57.4 (44.6, 68.4)
40.3(27.7,52.6)

25.3(14.5,37.7)

Follow-up time for PFS, months

Median (95% Cl)

9.9(7.2,13.1)

9.9(7.2,13.9)

Atz ASCO2025, H2|=5H 2| MM

Atz ASCO2025, HZ|=5H 2| MXIMIE
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Innovent J{& MZOZ HE= PD-1, VEGF, IL-2 EF19] X&t e

PD-1, VEGF, IL-2 Zgt2
tHEEC OIFHO| 2 A= ol

IBI363 =1 HE QE BEME2 =40 =5
CRS(AOIE7IQI HE S2) FAIE2 LMo YUACH IL-2 EFAS| 2 BAE0! UH(Pyrexia)
UMER H=0IM 16.2%, BE0AM 4.1% L, Grade 3 0|42 S5 LE2 0% ==

= Grade 3 0|49 &&E(Arthralgia), ZZXl(Rash) HMES U= QHUA 2.9%, 2.9%, HE QHNA
1.4%, 6.8% L

- AD}HO= PD-1, VEGF, IL-29] X2 THEECH= 0[H0| 2 20z met

o

IBI363 &= U HE QF BXE A} IBI 363 2 F2 TRAE(XIZH 23 B
|IBI363 monotherapy(n=68) | IBI363 plus bevacizumab (n=73)
monotrlwzlrzss be'\?;iiiﬂ:ﬁ TRAE, n (%) \ Any grade Grade=3 | Any grade Grade=3
Py Patients with at least one TRAE \ 65(95.6) 19(27.9) | 73 (100) 26 (35.6)
Adverse Event, n (%) (n=68) (n=73) TRAEs reported in 210% of patients in any treatment group
! Arthralgia 24 (35.3) 2(2.9) 45 (61.6) 1(1.4)
Treatment-emergent adverse events (TEAES) 6(97.1) 73 (100) Rash 6(8.8) 2(2.9) 29(39.7) 5(6.8)
Hypothyroidism 14 (20.6) 0 25(34.2) 0
Grade = 3 TEAEs 4(35.3) 30(41.1) Hyperthyroidism 9(13.2) 0 24(32.9) 0
Anemia 16 (23.5) 2(2.9) 13(17.8) 1(1.4)
Treatment-related adverse events (TRAES) 5(95.6) 73(100) Eosinophil count increased 1(1.5) 0 11 (15.1) 1(1.4)
Mouth ulceration 2(2.9) 0 9(12.3) 0
Grade = 3 TRAEs 9(27.9) 26(35.6) Aspartate aminotransferase increased 9(13.2) 2(2.9) 9(12.3) 0
. . Myalgia 2(2.9) 0 9(12.3) 0
Treatment-emergent serious adverse events (TESAEs) 0(29.4) 23(31.5) o e o 9(132) 0 8(11.0) 0
Treatment-related serious adverse events (TRSAES) 13(19.1) 20 (27.4) Hepatic function abnormal 3(44) 1015 8(11.0) 2(27)
Hypoalbuminemia 12(17.6) 0 8(11.0) 0
TEAEs leading to death 1(1.5) 4 (5.5) Cough 2(2.9) 0 8(11.0) 0
_ Thyroid disorder 11(16.2) 0 7(9.6) 0
TRAES leading to death 0 2(2.7) Blood bilirubin increased 10(147)  2(29) 7(9.6) 1(1.4)
) , ) ) Protein urine present 8(11.8) 0 6(8.2) 1(1.4)
TEAEs leading to permanent discontinuation of any study drug 2 (2.9) 7(9.6) Decreased appetite 7(10.3) 1(1.5) 6(8.2) 1(1.4)
) . : . Constipation 9(13.2) 0 5(6.8) 0
TRAEs leading to permanent discontinuation of any study drug 1 (1.5) 7 (9.6) Blood creatine phosphokinase increased 7(103) 101.5) 5(6.8) 101.4)
IBI363-related infusion reactions 1(1.5) 1(1.4) Blood creatine phosphokinase MB increased 7(10.3) 0 4 (5.5) 0
Pyrexia 11 (16.2) 0 3(4.1) 0
A& ASCO2025, Hi2[=&d 2 MXIME AtZ: ASC0O2025, Hi2|=5H XM
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QH0IHHOIR=ZA MHOIZ 2! JHE: S DIz 01X A=

QOIHHOIZ XA M2kl JHE & JI= 01X A=

ASCO 2025
H|2t/Hro| 2

« JIEHYBL-013 &3, pH-B7-H3 &) + NHE I=EEJI=01E

Multi-AbKine 1 853

« ADC 25 2| 7Is0I1® + QIEZB7H3 ADC J|s 01X

v ¥ v L

r

S

[

IND HIE ('272Q~4Q) License-oL

‘ Multi-AbKine 2 | Lead Selection Candidate CMC + GLP Tox

CcmcC

TCE-AbKine* | Lead Selection Candidate CMC + GLP Tox

*: MO|EFH2l 88 KHMICH T cell engager (TCE)

BB MBMOIEBP] - - === === === e e o= o o o e e e e e e oo m o —eee-o oo

Therspeutics
oo | I I =Y
‘ Al-J|EH MOf | [ Hit > Lead Selection Candidate Galuy
> Lead Selection Plum'!:“m
RCEEERTEN Hit-to-Candidate "TimBiologics

| Anti-TREM2 | | Hit

Atz AO[HO|RLZ2 A, H2|=FH | MAKH
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ASCO 2025
Het/Hto|2

elojHlo|E XA (338840)

Income Statement

Statement of Cash Flow

(HA¥) 2020 2021 2022 2023 2024 (M) 2020 2021 2022 2023 2024
i EC] 6.7 49 4.2 35 5.8 FHEEHIEE -11.0 -9.2 -10.1 -7.6 -4.1
HER/ESIH2(%) 398.5 -27.9 -14.4 -16.1 65.5 E7120(Q(24) -10.0 -17.1 -18.8 -20.9 -6.4
=Rl 1.0 2.5 2.8 1.1 1.4 [EX T2 1.4 2.2 2.8 2.2 1.9
=309 57 2.4 1.3 2.4 4.4 P2t 0.1 0.1 0.1 0.1 0.1
THoRH|p2t2 [H] 137 19.8 20.2 125 12.8 2o 52 -5.7 4.4 2.3 -1.6 0.3
Folf -8.0 -17.4 -18.8 -10.1 -8.5 EXgs IS E -1.0 -7.9 -0.8 3.7 -5.4

AA0|AUE(%) -119.3 -357.9 -453.7 -291.4 -146.7 [EXIAFO| ZIHCAPEX) 0.8 7.6 1.1 0.2 29

ag&Y -2.1 03 0.1 1.4 1.8 EXIXpLe] 2A(B71) 0.1 0.2 -0.4 0.1 -0.2

SE/AAP | s 0.0 0.0 0.0 0.0 0.0 MRS HFSE 19.9 0.3 6.9 11.8 -19
JEfE el 0.1 -0.1 -0.0 0.6 0.2 XAZEY -10.7 3.0 10.1 -8.3 -3.1
MIZAZ A0 -10.0 -17.1 -18.8 -20.9 -6.4 XH2o|Z0t -0.2 -1.8 -2.8 0.5 -0.5

HolMH| S 0.0 0.0 0.0 0.0 0.0 HF2BoHA L) 7.9 -16.5 -4.3 7.9 -11.5
F2lz0le) -10.0 -17.1 -18.8 -20.9 -6.4 RES 25.5 33.4 16.9 12.6 20.5
X|HhFFX|E 0] -10.0 -17.1 -18.8 -20.9 -6.4 0| 334 16.9 12.6 20.5 9.1

Balance Sheet

Key Financial Data

() 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

[t 38.1 19.8 18.0 21.8 12.5 FEolE (%)

S22/t 334 16.9 12.6 20.5 9.1 SPS 673 399 338 278 390
e 0.3 0.8 0.7 0.6 0.1 EPS(X|EHZ=Z) -1,003 -1,403 -1,530 -1,667 -436
XH D AfA 0.0 0.0 0.0 0.0 0.0 CFPS -426 -1,036 -982 -329 -68

HIR S Xk 1.7 18.4 1.3 8.5 9.3 EBITDAPS -656 -1,236 -1,292 -621 -434
QEXIL 10.3 16.8 10.8 8.0 74 BPS 2,511 2,316 928 1,570 1,230
N 0.4 03 0.3 03 0.2 DPS 0 0 0 0 0
NN 0.4 0.6 0.2 03 0.1 B2l E(%) 0.0 0.0 0.0 0.0 0.0

| 49.7 38.2 29.3 30.3 21.7 Valuation(Multiple)

SN 138 6.2 16.2 55 2.4 PER 0.0 0.0 0.0 -9.4 -17.6
O XHS 0.6 2.9 2.8 0.5 0.5 PCR 0.0 0.0 0.0 -47.4 -113.6
SN = 0.0 0.0 0.0 2.0 0.0 PSR 0.0 0.0 0.0 56.1 19.7
SEIEIIEH 03 29 4.8 0.2 0.7 PBR 0.0 0.0 0.0 99 6.3

HIR 55X 54 36 0.8 1.4 09 EBITDA(X ) -6.6 -15.0 -15.9 -7.8 -6.4
ALY 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 23 0.7 0.0 -27.6 -16.2
b git= 49 2.5 0.0 0.5 0.0 Key Financial Ratio(%)

EXEAH 19.2 9.8 17.0 6.9 3.4 X}2|XH20| 2l E(ROE) -32.9 -60.0 -153.0 -89.1 -35.1

=2 5.8 6.1 6.2 74 74 EBITDAO|YE -97.5 -310.1 -382.4 -223.6 -111.3

Yo 79.6 93.3 93.4 122.7 124.3 Exijulg 62.9 345 1386 29.4 18.4

7 |EFELZO| Q| 0.0 0.0 0.0 0.0 0.0 2EHIBRHE 6.7 2.3 2.4 40 0.7

o|2ioi= -57.1 -74.2 -93.0 -113.9 -120.3 O| Rt (x) -17.8 -157.8 -188.3 -72.4 -211.3

EIPNEl =N 0.0 0.0 0.0 0.0 0.0 =X HE(x) 53.8 9.0 55 55 18.3

X EH 30.5 28.4 12.3 23.4 18.4 THOXpARS| T & (x) 0.0 0.0 0.0 0.0 0.0
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Innovent Biologics (1801HK) &2t CHAL B Analyst 22 02, 64544877

Junyoung.kim@meritz.co.kr

Not Rated

EHEFIt12917)

X FI}6.7) 73.15E
45048 -
HSCEI 20,034.89pt
A7t 120,6634H0tE 2
YYFA =+ 164,9530H%
REFAHIE 83.65%
522 %|11/%| X7} 76.95%2{/28.6522
g bW = 11.69=2

F2575(%)

HiO SEIA 7.87
CAPITAL GROUP COMPAN 6.92
Yu De-Chao 6.60
FIHSSE(%) 103 6218 1271¥
Sl Rl 415 93.5 104.3
HH=E2t 326 94.6 90.3
Fota=

(HKD) Innovent Biologics (pt)
80 HSCEI(® 10 ey
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= PD-1xIL-2 0|Z 2| IBI363 SMZ, NSCLC(HIAMIEE ), MSS CRC(CHARN oM SFEQl Z2at =&

= HER2 ADC IBI354 ot T2 =5 2ot T2 FA8 ZE FUw Haol|M ==5tH RSt HER2 ADC 2Y 222
X2 |of2

= Claudin 18.2 ADC IBI343 | &fet et 14 21t Claudin 18.2 &# 20| =2 X0 M= HEE ZUE &L
LIZ0| {2 XIof| M= Mz ZtE 0| Ho| 20 M2 SQES B0E

A5k=F=HI0|2 A2l 71Z20]0]
= 3 3t2|2I ASCO0] 010 i 519 ADA 2025014 GLP-1/GCG 0|F &sH| Mazdutide &4 2
= Mazdutide= 20199 Eli Lilly2t 2t0[MA AH2kS Aot mto|Z2fol
= Mazdutide= H|2H Y HSE0i| Chsto] = L NDA T3t &go|H 2513 AL 501 7tsd =X
0]

[= R
= Non-IFRS 7|& &0|2] 24 SXt H2tS HMMOLLFRS 7|E Q2= OFF] HXIQl &g £ 25 A HIE £AIE Sl =
HEXSHOZ O|FILIZ A= Off4f

It HHoIE oY

OjEQ  ¥go| #0(29]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE =xj{H|S
(Ce ) (RIE4=Z) - (RlHH=Z (%) (&) (HH) (HH) (HH) (%) (%)
2020 3,844 -397 -998 -0.74 0 6.26 0 11.04 0  -148 13.7
2021 4270 -2532  -2,729 -1.88 0 7.07 0 557 0  -286 242
2022 4556  -3010  -2,179 -1.46 0 6.99 0 424 0 -207 30.1
2023 6,206  -1,559  -1,028 -0.66 0 7.72 0 503 0 -8.8 28.9
2024 9,422 -524 -95 -0.06 0 8.01 0 430 0 -0.7 21.6
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ASCO 2025

STHIQE ADCOHIA HOL S e SHEE H0F= Innovent Aol

JIk2
Ir
I

=2

= Innovent Biologics= &, ADC 74 H
=S| X| Q410 CHAL &ISH XItHAZRS ofnt Het § £ He /Y s8H2 BERet 7Y

= XtH| PD-1 HASIIA| TywitE EQ SO0|H E
* Roche2t= DLL3 ADC &5 i A2fs HZASH HE US

SHIQH ADCOIM O 13 I SBS HMFE Innovent

. " . ScFv Topoli Dual-payloads Antibody-peptide
@ ®
T cell engager VHH bispecific NovaKine InnoBody engineering ADC ADC conjugate

SO 8¢ @ @,@’ AT g

Innovent Academy [ 7
/N /RN

Xt2: Innovent Biologics, H2|=5H 2|AX|ME]
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ASCO 2025 ZH IH0| 22!

ASCO 2025
Hietyuto|2

ASCO0 2025 ZE LI = |BI3B3(PD-1 x IL-2 O|= StA|) CHEQ H|AMZLHQL SAHZE QIAF A}
= |IBI354(HER2 ADC) HER2 ¥4 Q&I HAQ A At
= |BI130(TROP2 ADC) MES4HeUe UM A1t
= |BI343(Claudin 18.2 ADC) HA=Qt, F&e A Zut
= Sintilimab(PD-1 & &4l SX7I HEZE Qe Zit
Innovent®| ASCO 2025 &E =
o2 EECE UMED e
IBI363 PD-1xIL-2 BsAb | Phase 1 Efficacy and safety of IBI363 monotherapy or in combination with bevacizumab in patients with advanced colorectal cancer.
Phase 1/2 | Efficacy and safety results of a first-in-class PD-1 x IL-2a-bias bispecific antibody fusion protein IBI363 in patients (pts) with immunotherapy-
treated, advanced acral and mucosal melanoma.
Phase 1 First-in-class PD-1 x IL-2 bispecific antibody IBI363 in patients (Pts) with advanced immunotherapy-treated non-small cell lung cancer
(NSCLQ).
IBI354 HER2 ADC Phase 1 IBI354 (anti-HER2 antibody-drug conjugate [ADC]) in patients (pts) with HER2-positive breast cancer (BC) and other solid tumors: Updates
from a phase 1 study.
Phase 1 IBI354, an anti-HER2 antibody-drug conjugate, in patients with locally advanced unresectable or metastatic ovarian cancers: Updated results
from a phase | trial.
1BI130 TROP2 ADC Phase 1 Safety and efficacy of the anti-TROP2 antibody-drug conjugate (ADC) IBI130 in patients (pts) with advanced triple-negative breast cancer
(TNBC) and other solid tumors: Results from the phase 1 study.
IBI343 Claudin 18.2 ADC | Phase 3 A multiregional, randomized, controlled, open-label, phase 3 study of the anti-claudin18.2 (CLDN18.2) antibody-drug conjugate (ADC)
arcotatug tavatecan (IBI343) in gastric or gastroesophageal junction adenocarcinoma (G/GEJA): Trial in progress.
Phase 1 Safety and efficacy of the anti-TROP2 antibody-drug conjugate (ADC) IBI130 in patients (pts) with advanced triple-negative breast cancer
(TNBC) and other solid tumors: Results from the phase 1 study.
Sintilimab | PD-1 mAb Phase 3 Sintilimab (anti-PD-1) plus ifosfamide, carboplatin, and etoposide (ICE) in second-line classical Hodgkin lymphoma (cHL): Results of a
multicenter, randomized, controlled, double-blind phase 3 study (ORIENT-21).

Atz: ASCO 2025, H2|=SH 2| MX|E
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ASCO 2025

InnoventQ] == 0| X 219!, IBI363 AlotEtol

M2 YN =S 22 2l eits BUe T0| 220l
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| |
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2

= IL-2= AMO|E7IRICZ PD-1 HIAYH2| HY S 2& 8iE 7|
= OO 7|2 |L-2= SA0Z QIaf| /i B % AIYSIUOLL PD-1 EfHEICZ 0|12 22 =
& S0|L} IBI3632

=g RF7| ?loll IL-2 o 2HAX 0| Z2&otX| pd= T0|ZetQl HE EHEI S

a biasE E5f| 7|= E2EQ} CIE X2k A

InnoventQ &2 MI0IZ 212!, IBI363

Feasible for
combination
therapy

Turn
cold tumors to
hot tumors

Overcome
10 resistance
tumors

Replace 10 SoC
(e.g. PD-L1<1%)

= The results of Phase 1 study supported our preclinical findings and highlighted 1BI363's potential as @ next-generation 10 theraby in NSCLC,

. CRC, melanoma, with preliminary PFS and OS data observed.
IBI363 (PD-1/IL-2=bias) # Y
= 1BI363 has similar ORR between PD-L1 <1% and PD-L1 21% NSCLC patients, different from PD-1 agents as well as PD-1/VEGF agents.

* Melanoma: Ph2 in plan

* NSCLC: Potential Ph3 in 10-failed sqNSCLC subject to PoC

+ Phase 1b ongoing for IBI363 monotherapy in
|

China in Ph1b/2 fai i 2A9E
af d melanoma, 1o fa-lled NSCLC, and in combo therapy 4 2025 {JJ’CJH and regulatory communication; Ph1lb/2 in 1L NSCLC in plan
Ongoing (+bevacizumab) in CRC
i i « CRC:Ph2in3Land Phlbin 1L in plan
+ Continue to update data at major conferences

* U.S.Phase 2 started in 2024
*+ Finish Ph2 safety lead-in

+ Enter Ph2 dose expansion in melanoma, NSCLC, and CRC

U.S. in Ph2
« FDA granted fast track designation for IBI363 ) 2025 plan

LJHQ‘OH’JQ monotherapy in melanoma

XtZ: Innovent Biologics, H2Z2SH 2| MX|ME
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= IBI363 SME Yot 14 21t ASCO 20250|M EHO|E

= Tmg/kg Q2W E0{20|A cORRE 23.3%, DCRE 76.7%, mPFS= 5,771

EE

ASCO 2025
Hietyuto|2

, mOS&= 14.871&

= Grade 3 0|49 TRAEE Tmg/kg Q2W EHZ0A 29.0%, X|2SHHIE2 3.2%

IBI363 Melanoma 214 ORR Waterfall plot Z 1t

IBI363 Melanoma 24t X2 A7}

. B EEmsm

-

m CR
= PR
= SD
= PD

Best Percent Change from Baseline
g
1

Melanoma Type

Acral Mucosal

Atz ASCO2025, H2|=5H 2| MM

n (%)
Treatment Emergent Adverse Events (TEAES)

>Grade 3 TEAEs

1 mg/kg Q2W Total*
(N=31) (N=92)

31(100)  91(98.9)
10(32.3) 28(30.4)

Treatment Related Adverse Events (TRAES)

>Grade 3 TRAEs

31(100) 88(95.7)
9(29.0) 22(23.9)

Treatment Emergent Serious Adverse Events (SAEs)

Treatment Related SAEs

12(38.7) 30(32.6)

9(29.0) 20(21.7)

TEAEs Leading to Death

Treatment Related

0
0

TEAEs Leading to Treatment Discontinuation

Treatment Related

1(3.2) 3(3.3)
1(3.2) 3(3.3)

Atz: Bloomberg, H2|=5H 2|AXIME
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ASCO 2025
Hietyuto|2

IBI363 NSCLC(HIAMIZETH 2}) & 1&F Zill

IBI363 NSCLC 4 412

384 24

= |BI363 NSCLC 4 14f Z1t ASCO 20250|A HH0|E
= 3mg/kg Q3W E0HZ0|A sgNSCLC mPFS 9.370€, EGFR wt adenoNSCLC mPFS 5.67He ==

= 1/1.5 mg/kg E0Z0|A= Grade 3 0|42 TRAE 17.7% LI2 HtH 3mg/kg Q3W E0= 43.9%
EE Xz 3HHIE 242 6.5%, 7.0%

= 3mg/kg Q3W EHZ0|A Grade 3 0|A2] &4ZXI0] 15.8% L2 A20|H Z|X S0 et 1212 &3
IBI363 NSCLC 2i¢} Xt I=1H IBI363 NSCLC Ert, S2Hs i At
Y sqNSCLC adenoNSCLC SqNSCLC SQNSCLC | adenoNSCLC wt | adenoNSCLC wt
o, 1/1.5mg/kg 3mg/kg  0.6/1/1.5maglkg 3mag/kg 1/1.5mg/kg 3mg/kg | 0.6/1/1.5mg/kg 3mg/kg
N=28 N=31 N=30 N=25 (n=27) (n=30) (n=29) (n=25)
Sex
Mala = . 8.9 e ORR, % (95%Cl) | 259 (11.1-46.3) | 43.3(25.5-62.6)| 17.2(59-34.8)| 28 (12.1-49.4)
ECOG
1 67.9 83.9 76.7 80
CORR, % (95% Cl) | 25.9 (11.1-46.3) | 36.7 (19.9-56.1) | 13.8(3.9-31.7) 24 (9.4-45.1)
Stage IV 89.3 77.4 96.7 92
PD-L1 DCR, % (95% Cl) 66.7 (46-83.5)| 90(73.5-97.9)| 62.1 (42.3-79.3)| 76 (54.9-90.6)
TPS<1% 35.7 41.9 26.7 40
TPS21% 42.9 BEi5 16.7 20
unknown 214 22.6 56.7 40 Median PFS 5.5 months 9.3 months 2.7 months 5.6 months
(Prior lines of
treatment 35.7 38.7 50 28 Median OS 15.3 months NR 17.5 months NR
23
\Prior anti-PD(L) 1 100 96.8 100 100 Median follow-up 14 months 8.7-13.7 months

Atz ASCO2025, H2|=5H 2| MX|ME

Atz ASCO2025, HI2|=5H 2| MXMIE
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IBI363, Bevacizumab 22 2 MRR CRC([HZY) 2i4 14F 24} e

=g 2¥olxel 5 ORR - IBI363 HS 2 #ARO| O 60-70%E 37t 014 X|E 2 X5l SXIFOM 25 ORRE 10.3%,
mOS= 16.17H8 &=
= IBI363 EE QY 2tAt=t2| 9F 40-50%7F 3At 0|4 X|= 2 Tl AR H ORR 21.9%, DCR 61.6%,
mPFS 4. 7718 ==
- 2l A= 20| TYER| o2 B

LS
mPFS 7470 E&

IBI363, Bevacizumab & 2% 85 Waterfall plot Z1 ZHH0| ZIFEIT] 42 S HE oY 25 21t
- E]@ PFS Without LM* Total
= PR (n=32) (h=73)
100 Patients with events, n (%) 18 (56.3) 50 (68.5)
g 80
g Eol PFS, months
(-]
£ 7 Median (95% Cl) 7.4(4.1,9.8) 47(2.5,6.7)
B ||| 111TTTITTrT -
LE_, 0 : . — “TTIT]] T PFSrate, %
. TR
40 - i I 3-months (95% Cl) 72.5(52.3,85.3) 57.4(44.6,68.4)
l
a5 E 6-months (95% Cl) 55.9(35.1,72.3) 40.3(27.7,52.6)
-100 "| 9-months (95% Cl) 41.2(21.5,60.0) 25.3(14.5,37.7)
Liver Metastasis 7T’ A E EE H EEE BEEE BN EEE 0 0N N N
[ @ With Liver Metastasis W Without Liver Metastasis | Follow-up time for PFS, months
‘I‘rr;.alll\qnl[iruup | N B EEE " EEN BEEEEEEEE DEE B = . |} n HE B D EE S .
B imgkz W Smgkz B Omgks B 06mgks W 1 Smgks Median (95% Cl) 9.9(7.2,13.1) 9.9(7.2,13.9)
At=2: ASC02025, H2|=5H 2|AIX|IME Xt&: ASC02025, Hi2| =53 2| MXME
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IBI363, Bevacizumab 22 2% MRR CRC(LHZIQ!) A 1A H 1} e

PD-1, VEGF, IL-2 Zgt2
tHEEC OIFHO| 2 A= ol

IBI363 H=1t HE QE RAER2 =40 =&
CRS(AOIE7IQI HE S2) FAIE2 LMo YUACH IL-2 EFAS| 2 BAE0! UH(Pyrexia)
UMER H=0IM 16.2%, BE0AM 4.1% L, Grade 3 0|42 S5 LE2 0% ==

= Grade 3 04| HAEE(Arthralgia), 2%I(Rash) HMEL2 T QHUIA 2.9%, 2.9%, HE QA
1.4%, 6.8% LM

- AD}HO= PD-1, VEGF, IL-29] X2 THEECH= 0[H0| 2 20z met

o

IBI363 &= U HE QF BXE A} IBI 363 2 F2 TRAE(XIZH 23 B
|IBI363 monotherapy(n=68) | IBI363 plus bevacizumab (n=73)
monotrlwzlrzss be'\?;iiiﬂ:ﬁ TRAE, n (%) \ Any grade Grade=3 | Any grade Grade=3
Py Patients with at least one TRAE \ 65(95.6) 19(27.9) | 73 (100) 26 (35.6)
Adverse Event, n (%) (n=68) (n=73) TRAEs reported in 210% of patients in any treatment group
! Arthralgia 24 (35.3) 2(2.9) 45 (61.6) 1(1.4)
Treatment-emergent adverse events (TEAES) 6(97.1) 73 (100) Rash 6(8.8) 2(2.9) 29(39.7) 5(6.8)
Hypothyroidism 14 (20.6) 0 25(34.2) 0
Grade = 3 TEAEs 4(35.3) 30(41.1) Hyperthyroidism 9(13.2) 0 24(32.9) 0
Anemia 16 (23.5) 2(2.9) 13(17.8) 1(1.4)
Treatment-related adverse events (TRAES) 5(95.6) 73(100) Eosinophil count increased 1(1.5) 0 11 (15.1) 1(1.4)
Mouth ulceration 2(2.9) 0 9(12.3) 0
Grade = 3 TRAEs 9(27.9) 26(35.6) Aspartate aminotransferase increased 9(13.2) 2(2.9) 9(12.3) 0
. . Myalgia 2(2.9) 0 9(12.3) 0
Treatment-emergent serious adverse events (TESAEs) 0(29.4) 23(31.5) o e o 9(132) 0 8(11.0) 0
Treatment-related serious adverse events (TRSAES) 13(19.1) 20 (27.4) Hepatic function abnormal 3(44) 1015 8(11.0) 2(27)
Hypoalbuminemia 12(17.6) 0 8(11.0) 0
TEAEs leading to death 1(1.5) 4 (5.5) Cough 2(2.9) 0 8(11.0) 0
_ Thyroid disorder 11(16.2) 0 7(9.6) 0
TRAES leading to death 0 2(2.7) Blood bilirubin increased 10(147)  2(29) 7(9.6) 1(1.4)
) , ) ) Protein urine present 8(11.8) 0 6(8.2) 1(1.4)
TEAEs leading to permanent discontinuation of any study drug 2 (2.9) 7(9.6) Decreased appetite 7(10.3) 1(1.5) 6(8.2) 1(1.4)
) . : . Constipation 9(13.2) 0 5(6.8) 0
TRAEs leading to permanent discontinuation of any study drug 1 (1.5) 7 (9.6) Blood creatine phosphokinase increased 7(103) 101.5) 5(6.8) 101.4)
IBI363-related infusion reactions 1(1.5) 1(1.4) Blood creatine phosphokinase MB increased 7(10.3) 0 4 (5.5) 0
Pyrexia 11 (16.2) 0 3(4.1) 0
A& ASCO2025, Hi2[=&d 2 MXIME AtZ: ASC0O2025, Hi2|=5H XM
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IBI354 QUICH, LHASH QI 144

< 21 2HI0IE

ASCO 2025
Hietyuto|2

HER2 ADC, IBI354 = |BI354= HER2E EHAIGHH Topo1 YXMIX| A€ LO|Z2=E AtEol= ADC
= Fuet A 14 21t ORR 59.1%, 9mpk EHZO0AN= 72.4%7t LK 28A 21t &
= Ompk EHZ0|A Grade 3 0|42 TRAEE 21.0%, X|25HH|E 1.2%, ILD ZME0]| 1. 2%01|
=1UotH £E2 et A8 2t S
IBI354 ADC 21X & PD-(L)1 &Y &l XIS 0l E26H= & XH|
s v 1B 15 o vy B Sy b
DARS

Linker-payload NT3

\) 9d oA
A AL I —_—
NT1

Trastuzumab (Topa | inhibitor)

Best change from baseline (%)

# Confirmed Response i

4% .'.' :'.r. .-i' ".'...'..‘..'...- .i.:.... "..'..'.'.-..‘. i ..‘. '.: :-.:.:‘.. - :i'... PEYPTTTYeTeTTeY
HER2 expression by local lab

Atz ASCO2025, H2|=5H 2| MM

Atz ASCO2025, H2|=5H 2| MXMIE
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IBI354 -.?.-E!'gl', LA OF OIAF 1AF A HHI0|E ASCO 2025

|2t/uto| 2
HER2 ADC, I1BI354 = IBI354= HER2E EtZlIotH Topol HXIK A8 HO|2=F Al&ot= ADC
=AY A 14 B0 12mpk FHTZ0A ORR 55.0%, PFS 71718 &=

= Grade 3 0|42 TRAE= 30.4%, X|eSHH|E, ILD EME0| 0%/t HH £2 &4 F&E 21

A
=
IBI354 A2t A2 14 ORR Waterfall plot 21 IBI354 A2t &k 1& BEE Al
s Gow B o S
DLT 0
TRAEs of any grade, n (%) 88 (95.7)
g = Grade 3 41 (44.6)
;E gl | N i e R i i TRAEs of any grade, n (%) 79(85.9)
a > Grade 3 28 (30.4)
-g TRSAEs of any grade, n (%) 10(10.9)
o B o o R R R R R R R R e R e R R E TRAEs Leading to death, n (%) 0
g f . wan TRAEs Leading to treatment discontinuation, n (%) 0
E "-*._,“ TRAES Leading to dose interruption, n (%) 16(17.4)
o ""*“-*m't“* TRAEs Leading to dose reduction, n (%) 4(4.3)
i Injection-related reactions, n (%) 4(4.3)
195%| 4 indicates confirmed objective response ILD* 0
e i DLT, dose-limiting toxicity; TRAE, treatment-related adverse event; TRSAE, freatment-related serious adverse event; *ILD, pneumonitis or interstitial lung disease
HERZ2 expression by local lab related lo BI354 consicered by the investigator; AE, adverse evenl.
X2 ASCO2025, 2|2 5H 2| MXIME] Atz ASCO2025, M2 X5 2|AXIME]
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|B|343 $.I|§'gl' glé;' 1é§' 7E='ﬂ|- ASCO 2025

H|2t/dto|2
CLDN 18.2 ADC, IBI343 = |IBI3432 Claudin 18.25 EtZlot= ADC= Synaffixe E31E0| == 0] 70
= 85 Z1 Claudin @HE0| 2 2Xt= ORR 22.7%, PFS 5.470€, OS 9.171& =&H vtH UHEO|
L2 etAt= ORR 0%, PFS 1.470E, OS 6.271E8 =&
= HIO|R0tA HES St Al At 20| SQottt= da AlA
IBI343 % IBI343 I 24 14 55 ORR it
Efficacy at 6 mg/kg 1+2+3+<60% 1+2+3+>=60%

‘ ' (N=12) (N=44)
s s "' Best overall response, n(%)

Asn?i ) ; - i G Oim = o _ Partial response (PR) 0 10(22.7)
- N A O
L) Lh 4 ! Stable disease (SD) 5(41.7) 26(59.1)
II ™ 44 )
N ey i W, , T Progressive disease (PD) 5(41.7) 7(15.9)
\ Y L’ \ Y :jj‘u W Sk Not evaluable (NE) 0 1(2.3)
- " 5 i
| d s | Not assessed (NA) 2(16.7) 0
Fully human anti- Site specific conjugation Exatecan (topoisomerase inhibitor) payload Confirmed ORR, (95% CI) 0% (OO: 285) 22.7% (1 1 -5: 378)
CLDN18.2 antibody with and cleavable linker DAR 4
IgG1 Fec silenced
DCR, (95% Cl) 41.7% (15.2,72.3) 81.8%(67.3,91.8)
A& ASCO2025, Hi2[=&d 2 MXIME Xt=2: ASC0O2025, Hi2|=5d 2| MXME
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GLP-1/GCG 0= 2= Hl, Mazdutide

Eli Lilly2} 2fo] A #H|okst
Mazdutide

= Mazdutide= GLP-1/GCG 0|5 EsXHIZ Eli Lilly2t 2019 2t0[MA

ASCO 2025
Hietyuto|2

Aotz MZgh To|Z2tel

g O] AFO4

- o o=
= H|IZQI AQF R2 HISIHZ FAIELI UCH S= U 7HY H et HEE ER &
= Eli Lilly= H|ZH 232 S5 24 UY 228 Y 24 T S
= Innovent= Y, H|2F 2EXt CHA QA 34 RIS S(DREAMS-1,2,3, GLORY-2)
= S U 34 GLORY-1 1 Hd &S 87.2kg0lA 6mg 48F E0HZE 14.01% ME dH 2t =&
Mazdutide 214 34 GLORY-1 HIZ 2% 21} Mazdutide 214 34 GLORY-1 822 i}
2 Mazdutide, 4 mg Mazdutide, 6 mg Placebo
@ —I Event (N=203) (N=202) (N=205)
% Oy == —"-- - B e e - number (percent)
o _7- Placebo Any adverse event 195 (96.1) 196 (97.0) 183 (89.3)
=2} Serious adverse event 12 (5.9) 8 (4.0) 13 (6.3)
g —47 ™ Death 0 0 0
= -6 \\ Adverse event leading to discontinuation of 3 (1.5) 1(0.5) 2 (1.0)
@ AN mazdutide or placebo
%D -8 \I\\ . Adverse events occurring in 210% of partici-
_Cm \\3: Mazd Utlde, 4 mg pants in any groupt
v 107 “I Nausea 66 (32.5) 102 (50.5) 12 (5.9)
g’.n _124 “"‘--E.E_ Diarrhea 71 (35.0) 78 (38.6) 13 (6.3)
= II - I Vormiting 53 (26.1) 87 (43.1) 6 (2.9)
5 —14+ I Decreased appetite 70 (34.5) 58 (28.7) 10 (4.9)
g _16-] . Covid-19 39 (19.2) 50 (24.8) 40 (19.5)
=% Mazdutide, 6 mg Upper respiratory tract infection 42 (20.7) 45 (22.3) 41 (20.0)
-18 T T T T T T T T T T Urinary tract infection 24 (11.8) 25 (12.4) 22 (10.7)
0 4 8 12 16 20 24 28 32 40 48 Hyperuricemia 20 (9.9) 22 (10.9) 42 (20.5)
Abdominal distention 13 (6.4) 28 (13.9) 4 (2.0)
Weeks Suspected Covid-19 21 (10.3) 14 (6.9) 27 (13.2)

A& L. Ji, et al. 2025, 2=

S 2AMRIHE

A& L. Ji, et al. 2025, Hj2|=

=3 3 MM
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E *ll I_"::l: ol |]H=l= HI'EI'OE I]H* *-|x|-k" IIA 0:"*|- ASCO 2025
e
254 = B X Tyvyt = Oic= = oo = WS Hiet/to|2
= 23 2F 469 2{Cro] A7t IHESAUOA 241 oF 94 {Ote| A7t HEMH HHo5HH 2 52% &
- 39 MT S22 PD-1 HOIIUHQ Tyvyt2 241 HEZ 01S Of 829 IOt TIAIGHH 217t 44% %
= 3k H|DH Y MSES HIECE 8 Mazdutide?} 253 5tEt7| =0 MUK &= W &2 7t54
Aot AX -0 Al A2 Ol
Innovent® &Y, S0l 0] eHiet ADCOIA HO Y 932 I S3 S HOFE= Innovent
TSE - o1010/01 —— 6 new products launch in 2025 —— Rapid growth momentum anticipated
12 - Launch time (est. )
DOVBLERON®
9.4 2025 Jan g Sustained leading position in oncology; TYVYT® and other
9 | key products continue to gain momentum
Jlll-\‘(PIRCA®
6.2 2025 Q1 (BTK)
6 1 4.3 4.6
3.8 : Approval & launch (est.) @ Increased synergy with more precision therapy launches
Limertinib
3 2025 Q1 (EGFR TKI)
Teprotumumab - P
0 2025 H1 _ Launch blockbuster-potential drugs in CVM and
04 S Q autoimmune
-0. -0.5 "
-2.5 .30 (GCG/GLP-1)
5 | 2025 year-end Picankibart Further improve productivity and efficiency
2020 2021 2022 2023 2024 (IL-23p19)

Atz: Bloomberg, H2|=Z# 2| MX|ME

Xt2: Innovent Biologics, M2|=5 3 2| AX|ME
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Innovent IIH0| Z2}9!

ASCO 2025

H|2t/Hto|2

Innovent &2} MHO|Z2}2!

Products Target (s) Modality Therapeutic Rights Pre-clinical IND Phase1 | Phase 1 1b/2 Pivotal Phase 2 NDA Launched

Area | Phase 3

TYVYT® (sintilimab) PD-1 Monoclonal antibody | Oncology Worldwide Approved : 1L nsgNSCLC, 1L sqNSCLC, 1L HCC, 1L GC, 1L ESCC, 2L EGFRm nsqNSCLC , cHL , EMC
BYVASDA® (bevacizumab) VEGF-A Monoclonal antibody | Oncology Worldwide Approved : NSCLC, mCRC, HCC, rGBM, r/r CC, OC, 2L EGFRm nsqNSCLC

HALPRYZA® (rituximab) CD20 Monoclonal antibody | Oncology Worldwide Approved: nHL , CLL

Pemazyre® (pemigatinib) FGFR1/2/3 Small molecule Oncology | Mainland China, HK, Taiwan, Macau [aleJsl(e\ls i ee7.}

Olverembatinib (BCR-ABL TKI) BCR/ABL Small molecule Oncology | Mainland China, HK, Taiwan, Macau Ao BRINEENSER 0

Cyramza® (ramucirumab) VEGFR-2 Monoclonal antibody | Oncology Mainland China Approved: 2L GC, 2L HCC

Retsevmo® (selpercatinib) RET Small molecule Oncology Mainland China Approved: RETm NSCLC /TC/MTC

FUCASO® (equecabtagene autoleucel) BCMA CAR-T Cell therapy Oncology Worldwide Approved: r/r MM

DUPERT® (fulzerasib) KRAS G12C Small molecule Oncology | Mainland China, HK, Taiwan, Macau i HGLEREARG S

Jaypirca® (pirtobrutinib) BTK Small molecule Oncology Mainland China Approved: MCL

DOVBLERON® (taletrectinib adipate) ROS1 Small molecule Oncology | Mainland China, HK, Taiwan, Macau [alefo]fol7:le I M-S M {OR Y EX Ko Ko}

Limertinib EGFR-TKI Small molecule Oncology Mainland China Approved: 2L EGFR T790M+ NSCLC

IBI310 CTLA-4 Monoclonal antibody | Oncology Worldwide Neoadjuvant colon cancer

1BI343 CLDN18.2 Antibody drug conjugate, Oncology Worldwide 3LGC

1L GC; 2L PDAC
IBI354 HER2 Antibody drug conjugate| Oncology Worldwide Platinum-resistant OC
IBI363 PD-1/IL 2 @b@s Bispecific antibody | Oncology Worldwide 10 naive Melanoma
|0-treated NSCLC, 1L NSCLC, 1L CRC, 3L CRC

1BI130 TROP2 Antibody drug conjugate, Oncology Worldwide Advanced malignancies

IBI389 CLDN18.2/CD3 Bispecific antibody | Oncology Worldwide Advanced malignancies

1BI129 B7H3 Antibody drug conjugate, Oncology Worldwide Advanced malignancies

IBI3003 GPRC5D/BCMA/CD3,  Tri-specific antibody Worldwide Advanced malignancies

1BI3009 DLL3 Antibody drug conjugate, Oncology Worldwide SCLC

IBI3014 PD-L1/Trop2  |Antibody drug conjugate, Oncology Worldwide Advanced malignancies

1BI3001 EGFR/B7H3  Antibody drug conjugate| Oncology Worldwide Advanced malignancies

IBI3005 EGFR/HER3  |Antibody drug conjugate, Oncology Worldwide Advanced malignancies

A& Innovent, HZ|=EH 2|AX|ME
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Innovent IIH0| Z2}9!

ASCO 2025

Hlof/uto|2
Innovent % /IHA} 0| Z2H!
Products Target (s) Modality Therapeutic Rights Pre-clinical IND Phase 1 NDA Launched
Area

SULINNO® (adalimumab) TNF-a Monoclonal antibody Autoimmune Worldwide Approved: RA, AS,Pso , Pediatric plaque Pso , PJIA, Uveitis , CD, Pediatric CD
SINTBILO® (tafolecimab) PCSK9 Monoclonal antibody | Cardiovascular & Metabolic Worldwide Approved: Primary hypercholesterolemia and mixed dyslipidemia
SYCUME® (teprotumumab NO1) IGF-1R Monoclonal antibody Ophthalmology Worldwide Approved: TED

Obesity (6mg)

T2DM (6mg)

. . T2DM(head-to-head semaglutide)
IBI362 (mazdutide) GCG/GLP-1 Polypeptide Cardiovascular & Metabolic H}'zl a.:.r:;::ncpl;gs’au
g ' Obesity (9mg)

Adolescent obesity

MASH

PsO
IBI112 (Pincankibart) IL-23 p19 Monoclonal Autoimmune Worldwide

antibody uc
IBI302 (efdamrofusp alfa) VEGF/Complement Fusion protein Ophthalmology Worldwide nAMD (8mg HD)
1BI128 (Tigulixostat) X0l Small molecule Cardiovascular & Metabolic Ma|n|§nd China, Gout with hyperuricemia
HK;, Taiwan, Macau

IBI324 VEGF-A/ANG 2 Fusion protein Ophthalmology Worldwide DME
IBI333 VEGF-A/VEGF C Fusion protein Ophthalmology Worldwide nAMD
IBI355 CD40L Monoclonal antibody Autoimmune Worldwide pSS
IBI356 OX40L Monoclonal antibody Autoimmune Worldwide AD
1BI3002 IL-4R a /TSLP Fusion protein Autoimmune Worldwide Asthma
1BI3016 AGT siRNA Cardiovascular & Metabolic Worldwide Hypertension

A& Innovent, HZ|=EH 2|AX|ME

Meritz Research 127



Innovent Biologics (1801 HK)

Income Statement

Statement of Cash Flow

ASCO 2025
Het/Hto|2

(HER|oh) 2020 2021 2022 2023 2024 (Hake|or) 2020 2021 2022 2023 2024

i EC] 3,843.8 4,269.7 4,556.4 6,206.1 9,421.9 A SHISE -232.2 -1,952.0 -1,916.4 326.5 1,825.1

HEASIHE(%) 266.9 1.1 6.7 36.2 51.8 Y|=0l(EA) -998.4 -2,728.8 -2,179.3 -1,027.9 -94.6

=2t 387.8 505.3 931.0 1,136.3 1,510.2 [EX LI 2| 85.6 204.7 319.4 385.1 419.8

oi=30[9 3,456.1 3,764.4 3,625.4 5,069.8 7.911.7 e N ]| -334.1 -92.0 309.9 403.4 403.8

THIfH|F 2t b 3,9835 6,341.8 6,726.6 6,728.8 8,547.8 x| Y -5,305.9 -2,849.8 -1,542.4 -1,305.0 -1,825.9

FHo| -396.7 -2,5632.3 -3,010.4 -1,559.4 -523.7 ENgSHISE -521.6 -1,847.5 -1,365.5 -1,381.7 -1,642.1
FHOIAE(%) -10.3 -59.3 -66.1 -25.1 -5.6 FEXO| ZIHCAPEX) 0.0 0.0 0.0 0.0 0.0
829 47.8 89.3 87.8 354.2 355.8 EXtRte| ZEA (B2 4,958.0 5,082.2 2,997.0 2,714.9 -484.2
B&/HAD | e 0.0 0.0 0.0 0.0 0.0 WREEHAZEE 3384 1,184.4 687.4 386.7 -730.4

J|Et el -858.7 -2,641.7 -2,170.5 -1,144.4 -78.6 a3 d 4,619.6 3,895.8 2,131.1 2,237.3 84.3

NEA S A0l 139.7 87.0 8.8 -116.5 16.0 XolEot -1,149.6 83.2 -343.2 1,729.5 -472.3
HolMH| S -998.4 -2,728.8 -2,179.3 -1,027.9 -94.6 EECEAIEIES] 2,051.8 1,437.8 1,431.4 699.0 2,267.6

FIlz0l9] -998.4 -2,728.8 -2,179.3 -1,027.9 -94.6 PESEE] 1,437.8 1,431.4 699.0 2,267.6 2,323.8

X|HhFFX|E 202 3,843.8 4,269.7 4,556.4 6,206.1 9,421.9 I|UHZ -232.2 -1,952.0 -1,916.4 326.5 1,825.1

Balance Sheet Key Financial Data

(HHEER|OF) 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

RS 9,466.7  11,550.8  11,506.7 13,4280  10,272.8 FC|O|E (RI2h
AU GRpL 1,437.8 1,431.4 699.0 2,267.6 2,323.8 SPS 2.8 2.9 3.1 4.0 5.8
OHEXHA 4754 968.4 575.3 1,005.9 1,184.4 EPS(X|HhZZ) -0.7 -19 -15 -0.7 -0.1
N PN 705.7 1,347.2 1,428.9 968.1 822.2 CFPS -0.2 -1.3 -1.3 0.2 1.1

H| RSt 2,368.3 4,6929 6,082.1 7,199.4 11,329.8 EBITDAPS -0.2 -1.6 -1.8 -0.8 -0.1
Yt 1,911.2 3,089.8 3,826.1 4,656.4 5,647.2 BPS 6.3 7.1 7.0 7.7 8.0
FEHI 326 772.2 1,198.2 1,270.3 1,282.6 DPS 0.0 0.0 0.0 0.0 0.0
EXtAFAE 12.9 2138 427.6 575.8 2,766.9 2 E(%) 0.0 0.0 0.0 0.0 0.0

X5 11,8350 16,2437 17,5888 20,6274  21,602.6 Valuation(Multiple)

L5 1,485.9 3,050.0 3,499.2 4,476.8 4,368.9 PER 0.0 0.0 0.0 0.0 0.0
DX 1,094.3 2,307.3 2,149.9 2,840.3 3,698.5 PCR 0.0 0.0 0.0 185.7 30.7
EIXZ 255.0 365.0 888.0 1,195.2 405.1 PSR 244 13.4 9.7 9.8 59
Y2 0.0 0.0 0.0 0.0 0.0 PBR 11.0 56 4.2 5.0 43

HIR S5 1,569.4 2,863.3 3,359.7 3,623.0 4116.0 EBITDA(H ) -311.1 -2,327.5 -2,690.9 -1,174.3 -103.9
ARRY 925.2 2,023.3 2,215.4 2,326.8 24124 EV/EBITDA 0.0 0.0 0.0 0.0 0.0
b= 3,055.2 5,913.3 6,858.9 8,099.8 8,484.9 Key Financial Ratio(%)

Ex 5 0.1 0.1 0.1 0.1 0.1 X}2|X}20|2E(ROE) -14.8 -28.6 -20.7 -8.8 -0.7

=2 18,541.3 22,4937 24,705.6 27,3245 27,7226 EBITDAO|SE -8.1 -54.5 -59.1 -18.9 -1.1

Yoi2 220.4 956.7 763.9 970.5 1,301.4 R 1t 12.1 19.5 23.1 224 17.8

7|EFEZ 20| Q=AY -9,9820 -13,120.0 -14,739.7 -15767.6 -15,906.4 SHIEREE 2.1 1.9 2.6 2.1 1.4

ojeldoiz 0.0 0.0 0.0 0.0 0.0 O| Kh e et & (x) -5.0 -31.6 -25.7 -11.9 4.1

H|X|EiFF X2 8,779.8 10,3304 10,7299 12,5276 13,1177 =M AT E(x) 0.7 05 0.7 0.9 17

XHELEH| 9,466.7 11,550.8 11,506.7 13,428.0 10,272.8 O T E(x) 2.8 29 3.1 40 5.8
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Compliance Notice

= = ZAEMARE MSKOA A MESE AHEO| SigU
=9 N[22 1% 014 HRotil AX| &L

= JAE A=AGY ol 2 ZAEMAIR0 SEE S T=
= = A2E Y OERAEE A=At AR S8 S50 M Ofof2AI 7t flgUt
= = A0 AXME WE2 =210| oS Feot BrFotl AL, QRO £t 2H0|Lt ZHY glO| Alo| JHoH HIEASZS AR

2 XEs EXRISO| SXREH| A1} He HEHES SHOZ RS NEYULICH 2 X0 225 RS YA 2IMXME S THAIZAN QX7 2y
& & 9100 MO\t SeAS DA BELILL 2 K2E 0RSHIS 22 2 K=ot HRist SXj0] 21E ZHS AMlo| HEOR 5iAJ7| HHRILICE

= e T

Mt oot FR0= = Ams FA 20t 2Eeh g4 MYao| SUAN=2 MEE + YU = ZARANA=E A U20f Stott] BiZE=

=T

A=2 A o=} Bl0] ZAL tHH, B 2 = glgUth

EXISE BTALS (20234 82 4URE 7|X W AlR) EXtelA Hig
[719] = 12707t M7 |12 2H 1747t HEEIH| RSS9 o4 SE4AUSES 20| EXfeolA HIE
FH7|12Y A 1742zt Buy FH7|ZY 2T 17120 Hei)Zt WHS7HHH| +20% O] 4 o= 85.7%
Z7ttiH| 38 .
° e Hold FH7|ZY X 171220 HHY)Zt BTES7ITHE| ~20% Of4 ~ +20% 0|2t 58 13.7%
Sell FH7|ZY ZH 174H(20 2 LY)ZH BASIIHH| -20% 0|2t = 0.6%
[AA] AZEB 7|2 ARIE A|EH|S CHH| 2RH|S2 HetE &4 2025 38 319 7|EO= HZ
197t S8FASE0 st
ZM7|ZYU AMRISUH 358 | Overweight (HISEH) Neutral (5¥ Underweight (HIE=A) SHE HZY XS5 HIE
clJHHI012 (141080) EXISESHE U * HEFI YAE 1H0[0, EXSEHE JEs Y30t AEE
HEY XEHA EXto|A HFFH =YX 22| 2(%)* =
Jtal HE=JIHEX0
) ma ADER) FIt U HPYFOHEZFO|
2024.03.20 MAEN Buy 100,000 A=A -245 -2.0 o
20240919  J|YEA Buy 150,000 AEY 304 -17.8 25;‘0)00 27uto|2 e
20241011  7|¥EZT  Buy 170,000 A=Y - T
170,000 -
85,000 1
0

235 23.11 245 2411 255



