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. 4% OiXl= SEolth LCBU Yy ZE Sdll 2AUMH 2 H0|E 7} LCBT1
i 733 S CE mol|mafele| A ZuteE HiEe=z o o ZHO0| =1 Qrt 25E %0
= &2 O0|ERIS9| & HAIE 2elg £ QS AWe=2 HO|H HI|IHe=Z
0 - 600 -
'23.4 '23.8 2312 '24.4 RRD ZHIEN E =7t 2l20/8s ™At
mj=o  @elole £0[91  EPS () sus BPS PER PBR  EV/EBITDA ROE  Hifulg
(M9 (X[uiFEF)  (XHFEF (%) (%) (HH) (HH) (HH) (%) (%)
2022 334 -50.4 -45.1 -1,850 7,937 -232 5.4 -20.2 -205 15.0
2023 342 -80.8 -73.7 -2,775 x| 5,215 -23.4 12.5 -222 -40.1 27.9
2024E 125.0 -18.2 -14.8 -432 x| 16,533 -158.2 4.1 -147.1 -39 6.9
2025E 1445 0.1 3.5 97 =% 16,629 705.2 4.1 338.2 0.6 6.9
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ROR1 M ADC & 7 97 @AI7F whE gho]xzefele w29 MK21400]th.
409 AE dder Hrkst A 24 FF A (waveLINE-004,
NCT05144841), 27 2] ¢+ #3f(CR), 4782 & @3] (PR)7} 2w 2
# HHe-E (ORR) 30% 9 A= ok

o

T S5 AATo] 36% AL Grade 3 5%
s R348 ol57h olglt
WAz B,

ITT HAhT o 28%
ato|t}, o]+ Cathepsin &4

A

. ) ) Heef 2
o|g Licensee Licensor e Tl Linker Payload DAR A< &7 (H_.u_u.'_raa)
Zilovertamab Vedotin ) o .

(MK2140, VLS101) Merck & Co VelosBio Phase II/11l VC (Cathepsin linker) ~ MMAE 4 Acquision 2,750
Boehringer NBE c = Topo 2 -
=CH H|&ACHS
BI3702025 (NBEOO2) Ingelheim Therapeutics © = ek inhibitor 4 Acquision 1,428
LCB71 Cstone ’ Licensing
2|7|2ld}o =
(ABL202, CS5001) Pharmaceuticals 7FEtole  Phasel B-glucuronide FED 2 Agreement 363.5
) Topo 1 Licensing
T{OlAF -

STRO003 Ipsen Sutro NS B-glucuronide inhibitor 8 Agreement 900
IM1021 (ZPC21) Immunome Zentalis HolA undisclosed Topo 1 g  Lcensing 275

inhibitor Agreement

XI&: Global Data, H2|Z5H 2IMAIME

ROR19| E%
L _~ 2 | Lancer sp
Ig ) Ig-like domain g 2 2 - ORR1is I {in various h and solid

FZD

KRD

Ser/Thr

PRD

Frizzled domain

Kringle domain

Tyrosine kinase domain

Proline-rich domain

(e.g., TNBC, lung cancer, ovarian cancer, pancreatic cancer, CLL, MCL, etc.)

- ROR1 is associated with cancer metastasis

Low normal expression

- ROR1 is an oncofetal protein important for embryonic development
- Predominantly absent from normal blood lymphocytes and adult tissues,

indicating minimal off-target activity

Serine/Threonine-rich domain

Drug resistance

- Chemotherapy induces ROR1 expression

-F bility of g drug of other TKIs such as erlotinib or ibrutinib

AE: 2|71Ho| 2, oz2|=
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PBD ADC H|m
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W Zo]dl Vadastuximab Talirines &
2 850 EUgels Esta FoF
S Sust o]Ho] gt} ofHH|9] Rova—T Hdh

2
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37 FDA 9% ADC 9k % PBDE ARE3dh= oFE2 ADC therapeutics9)

ZynlontaZ} st ¢

A AF Fof| Grade 3 35T 4%, Grade 4 A¥

:
ez 59 £ A3 54 (DLT, Dose Limiting Toxicity) & 7283t v} it}
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PBDE o252 AHgshs ADC SHEel 9 #2418 HolEPL ot 2k
4 it G e A7 71
IQIE

A
Fo9

HO|ZEY s
Camptothecin Methotrexate
*>——e e —
Auristatin Doxorubicin
—g ——y
Calicheamicin SN-38 Daunomycin
e —
PBD Maytansine Taxol Vinblastine
O @ e e e e e - G L —
I I I I I I I
1012 o1 1010 10° 108 107 106
(pM) (nM) (mM)
Payload potency (ICs,, M)
HE: HEoR U4E &5 Y £4 57}
X}2: Takashi Nakada, et al, 2019 HI2|=Z3 2|MX|ME]
PBDE LH|O|2EZ A&3t= ADC
o= 3|A e Tl H8s E}2l Linker DAR
Zynlonta (Loncatuximab Tesirine) ADC therapeutics ¢! Ho BMZE 2= CD19 VA (Cathepsin linker) 2
Vadastuximab Talirine Seagen =Ch =24 Z44 eiRe CD33 VA (Cathepsin linker) 2
Rovalpituzumab Tesirine (Rova-T) Abbvie =Ch AM| T R DLL3 VA (Cathepsin linker) 2
LCB71 (ABL202, CS5001) 27kzuto|2 Phase | I, HHet ROR1 B-glucuronide 2

Rz Hel X5 2|MAME
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LCB71 At 1A CIX}Ql & F7F Znt ofn|

7'<
LCB71 4 14 ElAel LCB71 % 17H(NCT05279300) & §#F5FA 3 (Dose Escalation phase) 3
L3584 (Dose Expansion phase) 0.2 T4 ¥ o] Qlt} {3 ak/\] g g
& wen AR Tetele Aoy SRRINUL oFE) H%S Washe
Aol
Moz QT S LB SN A3t A 979§ Wrkske Foln ofA §% AR
o =]
i BlolE S OLD o =2atA] sttt 5¥A &3 (DLS) F-Ev= 8%, dAish SxtelA
At #8 (PR), €4 #8l(CR) 59 &wo] #2Ea gtk
LCB71(CS5001) Y4 14 CIXfRl
A Phase 1, Dose-Escalation and Dose-Expansion Study to Evaluate the Safety, Tolerability, Pharmacokinetics and Antitumor
Activities of CS5001, an Anti-ROR1 Antibody Drug Conjugate, in Patients with Advanced Solid Tumors and Lymphomas
Phase 1a Dose Escalation (BOIN Design) + Backfill Phase 1b Dose Expansion/pivotal Extension
MRCT phase 1 trial is ongoing in the USA, AUS and China o B
Key eligibility criteria BOIN dose escalation design =~ o _____ |. B cell lymphoma 1; N = up to 80
r-Jl_____'L'_'L'_____: ! G
¢ RER iy eTEE : B cell lymphoma 2; N = up to 124
+ Patients with advanced solid tumor or lymphoma ! [c)
who progressed or were intolerant to all available : Solid tumor 1; N = up to 82
standard therapies known to confer clinical I
benet @
1 Solid tumor 2; N = up to 100
+ >=1 evaluable lesion :
+ Adequate organ function 1 E_xplorgtion inROR1 -positi\(e solid tumors
f_’ : (including TNBC, endometrial cancer, ovarian
+ Available tumor samples for biomarker analysis \ cancer, NSCLC, gastric cancer and pancreatic
cancer);
I

Tentative RP2D

A& Cstone, MEIZZH 2|AME|IME]

LCB71(CS5001)2] 378X @4 14 ¢HHd Ho|H

o Escalated to Dose Level 9 (DL9) with no DLT events

* DLT evaluation completed at prior 8 dose levels, DL9 currently under evaluation

* DLT not observed, suggesting the drug being safe and well-tolerated

« Adverse events observed to date mostly Grade 1 or 2

Anti-tumor activity observed in both lymphoma and solid tumor

* Encouraging antitumor activities observed among patients at DL5 or above, including
PRs or CRs in both advanced solid tumor (e.g. lung cancer and pancreatic cancer) and

lymphoma (e.g. Hodgkin lymphoma, DLBCL)

« Efficacy at higher dose levels being evaluated, to disclose detailed data at upcoming

international conferences, e.g. ASCO, ESMO, ASH

0 Clinical pharmacokinetics profile as expected

* PK data demonstrated a dose-proportional exposure of CS5001

« Excellent linker stability — ADC and total antibody demonstrate similar exposure

XtZ: Cstone, H2|=5H 2| MX|ME]
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Cathepsin #2| tHEH £48,  Cathepsin B &4 #HA(VC, VA 5) < t%4 ‘”‘% % e S5 T ATl
$37 Z4AZ(Neutropenia) t}. B—glucuronide HAE AFEsl= LCB719 A$ 3%+ 7HAZ WAE9)
10% ©w|9ke] AxtE ®<el wbd Cathepsin aﬂ% AHE-8=  Zynlonta
(Loncastuximab tesirine), Zilovertamab Vedotin® A% 27 60% ©]%, 40%
7Wko] ST Aol WAt
PBD Ho|2Eo| thEA RAZ, 3k PBDY tixZQl e dav AT B vl&S vlwskd PBDE |
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ont 589 45 LCB71°] b o=+ uv] &% =4 Yehwth ol Al v
AE-0] B —glucuronidaseS #H]dlo] LCB710] ¢AdoA] Haju= A B
ol AOR ettt ey g WAlEo] A7 =4 U)o Fws] 24 7f
&t F-ah-golgt et
S EP2ll ADC(Zilovertamab Vedotin), S H0|2E ADC(Zynlonta)2} H=M8 WHE H|w
(%) sty wag (%) Hg sty 2atg = LCB71(CS5001): DL1-DL8
80 - 80 Zynlonta: 15~200 ug/kg
70 70 Zilovertamab Vedotin: 0.5~2.5 mg/kg
60 - 60
50 A 50
40 - 40
30 - 30
20 - I 20
10 10
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W e A ol 259 Y] TR oAAolrh ek 2RH I 1 A

= 3 Fol 9lom 254 949 FE oJHolt.
LCB84+= =24 M 1/278 A& Tolv 9 1749 b= 26|l =lg
T g Aoz st} o]F AAF 2442 Johnson & Johnson©] X3 Ao 7
wolm o] met {4 AR AT 26009 7 T Aow A
2|7tzHt0|2 ofE 2 2[7zHt0|2 mio|ZLatel EfEtel
mo|mapel Y wY Primary Completion
) sl molopiRe
Ph 3 (NCT05755048, =) 202507
LCB14
Ph 1 (NCT05872295) 2025.09
1040 2027.01 (Y4 24)
LCB84 Ph 1/2 (NCT05941507) oAl 14t 25HE 2 oAt
21 Y 131 12.8 LCB71 Ph 1 (NCT05279300) 2025.03
o -
2000 2021 2022 2023 2024E LCB73 Ph 1 (NCT05365659) 2025.09

A& Dart, M2l =53 2| MAIHE
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“Els 2eEo| 2 mo|Zafl

ADC Products Pipeline @D Licensedout 7 Internal program
Project Indication Discovery ‘ preclinical Phase 1 Phase 2 Phase 3 Ap?:m License Status m
BC e—rro}}———-=_}
8C(sT-OM) D i
LCB14 ¢ (v;“d ) Herceptin Biosimilar ~ Fosun (China) H)ﬂ-l-l:%w
HERZMMAE /oo o (D
_ NSCLC/ Muti sold)
BC . ] Herceptin Biosimilar tksuda (ex-China) | IKSUDA
LCBT1 . =
ROR1-pPBD Soiid, Heme S abl-ic CStone (ww) |BH] SaR¢
LCB73 LIGHTCHAIN =
Heme (D LlgHTe AN Iksuda (ww)
o %0 IKsupA
S Solid, Heme (D Wicicons U/D (ww)
Lone i ) anssen
nc Ve Solid, Heme mediterranea LCB jisen
LCBY7 : o~
L1CAM Solid | S ] g?!‘!l?..@ LCB
LCBO2A ; .
Claudin18.2-Topol  S0d.Heme (@ == HARBOUR LCB
LcB87 Heme [ @owmeva LB & Diatheva
LCB22A Solid — Undisclosed LCB&U/D
LCB28A Solid [ GSTCRTATE L8 .
L:iﬂ“ Solid, Heme (D Next@ure  LcB&NextCure
LCB11A ) .
bs-ADC Undisclosed LCB
:ﬁ::g z [ S—] S LcB =
ADC Platform Pipeline

Project Indication Discovery [ preclinical Phase 1 Phase 2 Antibody Provider License Status Licensee
\

- soid,eme (D Tokeda () | oFakedie
= - G
CanAg-pPBD Solid, Heme !ﬁ!{ﬂ.& Iksuda (ww) !!5.5.5‘!9.9.
LCB20A : . ] (ptio Sotio (ww) (Sptio
LCBA2A : @ AMGEN s | AMGEN
LCBI1 Solid, Heme undisclosed undisclosed undisclosed
LCBOGA - undisclosed undisclosed undisclosed
LCB18A - et T TR IR
LCB36A " o] e TR g B PR [
Project Indication Discovery ‘ preclinical ‘ Phase 1 Phase 2 ‘ Phase 3 Partner Remarks
- Orphan Drug
-QibP
- Fast Track
Delpazolid i
O ) - MRSA/ VRE
BRZM . 1/0forChina (16.12)
& § LCB17-0877 IPF, 5 badoebio - /0 for glabal (Profit
<8 (ATX Inhibitor) fibrotic diseases i "= Sharing)
5 LCB02-0133 UsA 4 6CxER sr%?. ::; global (Profit
E ;’., (Nokxaban,
2| Fombiion VIR 5 /0 o hina (1807
ATX inhibitor (Next Gen) [ CO—] - Combi with ADC
—1 v
- Combi with ADC
3 | = -AlC
s Immuno-oncology
(AIC payload & Combi therapy) ZAIC
G - Combi with ADC
I - Combi with ADC

Rz 271HI0| 2, 2| XSH 2IMIME]
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Vv ADC 20

ADC ADCE gN| &4E ZHEH|(Antibody Drug Conjugate)2t SEO 2 =40| AUt AES
A0 20 Y MZof| MEiXo=Z MBI o MEZ JHX| 2P St
X|=H(o|Ct.

Tl X|Z2A|%=(Therapeutic Index)= Therapeutic Window2t1 = 22| 2ZZ0|L}
=4S 0PIoHX] ofn X2X Tas Fddtks e, & st =4 Ato[olA
HHetote 8ol HelE 2lojgtct.

Bystander effect, HEHMOZ St= MEH OfL|2t O FHE S U= ME(bystander ME)0|=

HFetxta ges Okl ZuE o|ofgict.

DAR DARE =2 4| H|&(Drug Antibody Ratio)2 2} hkjjoff AT k20| WA IS
o|ojgtct

v 20

CR CR2 2tH Ht2(Complete Response)2 2 EY9| &H A4S olOlsict.

PR PR2 BEE& gtS(Partial Response)22 FUQ| AJ|7t 30% O|4 LA HRE
o|o|gtct,

SD SD= OFY Hiti(Stable Disease) 22 PRIt PDQ| 2+ BHHIE 2|O|siry,

PD PD= ZIgH S8 (Progression Disease) 22 ZUC| 3|7t 20% 0|4 ZIt =2
AMZE HHO0| Wlist ARE |03tk

ORR ORR2 A HI2S(Objective Response Rate)2 FA| EHXt CHH| B 37| 24
S el Hh3S oly & U= Xl H|g2 2|0jEHt (ORR = CR + PR)

PFS PFS= 2218 A ME J|ZHProgression Free Survival) 22 H0| ZIgH(PD)O| R+l
SEHOIM ZEXEOE ARt AHLE AFOf| 0|27| TMEX| HESH 7|12HS 2|ofstct,

0s 0Se= TA| ME 2|2HOverall Survival) 22 2Pt X|2E ARSI AMYSE 7|9
7|2t 2lojstct,

DLT

DLT= 8% X|$t E4(Dose Limiting Toxicity) 22 2+ 22| £49| Grade 32
J|Z0=2 ZHEsIct Al 1/30|4 DLTE LIEHH = 82 MTD(Maximal Tolerated
Dose, £|CHLASMEZNE Moot O ot T ¥ ZoEQ| Y 24 HYE™Y(RP2D,
Recommended Phase 2 Dose) 22 X|&stCt,

IFF AT DEF ULT2 Y U 2FFEELC| ot )9 27t HIPYEHOR W2 HRE
(Neutropenia) ol0jstH MY Bt30| A8 F2 2Y 20| =EEICt

i AT it AAZT2 X[E X8 ot EATO| 271 E0150] £ Jd¥S H0l=
(Thrombocytopenia) Z2t0|C},
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Income Statement

Statement of Cash Flow
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(M%) 2022 2023  2024F 2025  2026F (M%) 2022 2023 2024F 2025  2026E

E=l 33.4 342 1250 1445 1510 QgYEs H3sE -7.1 -62.2 92 9.0 147

=S} (%) 22 2661 15.6 45 o9|2019(24) -45.1 737 -14.8 35 9.1

EIPl 15.6 16.4 15.8 16.4 166  QEXAH| 25 31 3.2 31 29

ESJV 17.9 178 1092 1282 1344  SHXAA2H| 16 1.6 20 24 2.8

THof 22| 68.2 98.6 127.4 128.0 1287 WX 5% 17.4 -2.4 0.5 -0.0 0.0

A0y -504  -808  -182 0.1 57 EX¥E #3338 -16.2 9.4 -75 -70 -40
AA0|2E(%) 41508 -236.7 146 0.1 38 QXA ZIHCAPEX) 42 -13 -20 -30 0.0
2829 25 42 34 34 34 EXXAZAEI -26.3 8.0 -29 0.0 0.0
B4/2D|8eY 0.1 0.8 0.0 0.0 00 MRYE 32 3.2 -9 4695 0.0 0.0

Ity el 0.1 0.1 0.0 0.0 00 X239 3% 12.3 04 0.0 0.0 0.0

HEA LA 01 -47.7 -75.8 -14.8 35 9.1 X2 B3t 107.7 40 4695 0.0 0.0
HOIME| S -26 =20 0.0 0.0 00  #29 ZoHU) 220 -549 4529 20 10.7

Y2109 -45.1 -73.7 -14.8 35 9.1  Jx%ZE 139.9 118.0 63.1 5159 5179

XefFFxE 0|9 -45.1 -737 -14.8 35 9.1 YN 118.0 63.1 5159 5179 5286

Balance Sheet Key Financial Data

(HY#) 2022 2023  2024E 2025  2026E 2022 2023  2024E  2025E  2026E

QEXpA 191.6 134.6 586.1 588.1 598.8  FTO|O|E|(Y)

HIURB YRR 118.0 63.1 5159 5179 5286  SPS 1,371 1,286 3653 399 4175
EN R 12.8 14.8 14.8 14.8 148  EPS(X[uj=Z) 41,850 -2,775 -432 97 251
kel 0.2 0.2 0.2 0.2 02  CFPS 41,133 -2,39% -381 157 313

HIRS R 60.9 54.9 58.6 60.0 58.4  EBITDAPS -1,898  -2,867 -381 157 313
xR 26.5 25.4 24.3 24.1 212 BPS 7,937 5215 16533 16,629 16,878
FERp 79 6.9 89 105 117 DPS 0 0 0 0 0
EXFAA 26.4 19.2 221 221 221 HYLUE(%) 0.0 0.0 0.0 0.0 0.0

PNEY 252.5 189.5 644.7 648.2 657.2 Valuation(Multiple)

REEH 286 371 36.2 36.2 362  PER 232 =234 <1582 7052 2729
YUK 2 73 7.1 7.1 7.1 7.1 PCR -37.8 2271 -179.4 436.2 2183
HoIxdE 2.7 11.9 11.9 11.9 119 PSR 31.3 50.6 18.7 17.1 16.4
KLY 9.2 0.0 0.0 0.0 00  PBR 5.4 12.5 4.1 4.1 4.1

HIR 2K 43 42 55 55 55  EBITDA(XYY) -46.3 -76.2 -13.1 57 11.3
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 202 =222 1471 3382 168.3
oIkl =2 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

BHEH 329 413 417 417 417 XP|XHE0|2E(ROE) -205 -40.1 -39 0.6 15

Tted 13.8 14.2 18.2 18.2 182  EBITDA 0|2E -1384  -2230 -10.4 39 75

THeEYoz 93.9 975 5630 5630 5630  £XHg 15.0 27.9 6.9 6.9 6.8

7|EHEZO| A 1.8 23 23 2.3 23 Z8HIEgRHE 09 15 05 0.4 0.4

0jgyeiz 105.4 307 15.9 19.5 285  O[REAHIE(KX) -1763  -153.0 -30.9 0.2 96

HIX| e X2 0.0 0.0 0.0 0.0 00  OHEMASIHE(X) 26 25 8.4 9.8 102

e 2196 1482 6029 6064 6155  MIXAMFHE(X) 168.1 1726 6351 6650  635.1
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=2 ZANEARIRE HEKOIA AP HSE AFO| SEUCE YAls M=AdY ol 2 ZAZAA= g 552 XS 1% 0l EFst UX| EsHct
2 =2 ’36@ ofd2|AEE X=AgY ol £ S=uF AU oA elguUch 2 K=ol AME WE2 2219 Ans Y6 Bidstn A
Qo] BB YHO|L 2 G0 Mol YA HY=USS =Bt

2 AzE FALSe SAEH FUt e 2SS SHCR Hi2EE AeYUch 2 ARl £5E WE2 GAF 2IMIMES FEXZN 2XPF 2
g 4 Ao Yol AY2 2G| Halth = A2E 0\% e 22 2 Azt HElet EXf 25 282 A9 HEQE SHAIZ| BELICE mat
N st AR0= 2 Xt2E A Znfep RS HE MOUATO| ZUARE AMRE 4 AL B ZARMRIZE FAF Do) $15t0] 2 X2z &
Ate] 512 glol =AL Tod, HiZ & 4 SiEUT

FASE BN co3d 82 4YURE JIF viE Y FAA vE
71d & 12N Et FHY|IEY AN UiE BRETIH| FHE=S oy SHESASS 20| Extold Hlg
2HI|EY Buy FHIIEY XE 110 HHY)ZE BRSIICHE| +20% OfAF RS 86.8%
KIX 217 - -
A ;EHL le;* _ Hod  FEIIEY XM DhE0 HeL)2t BRB7HchH] —20% Ol ~ +20% Oj2t 59 18.2%
= =]
Sell FH7IEY 2 K20 Azt WRETtchE| —20% 0/gt o= 0.0%
Ared AZFECH7|Z AfofE ARIHIZ CfH| B9H|ZS0| Bsl2 =3 202414 3% 31Y 7|ZOR
. _ Z|2 182 38FAEF0l Ot
FHII1EY Overweight (HIZ2ttH) ZHE AZY %g o Hlg
ANEX|4LHH| 352
[SAI-th] 35 Neutral (&)
Underweight (HIEZ4)
2|7}A4uto|2 (141080) FASEHZE W& *HESOL A 1H0IH, EASEHYE 12Ze fFFIE AyE
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX 12| (%)*
HEY R4 EXtolA MEFL EER 12|E(%) mop @ EEAS} WERO)
(%) 7 AHnEFEN)
20240320  MYEA Buy 100,000 AZY - o
& 2ptole LIS
105,000 A~ o
70,000 A
35,000 A
0 T T T T
224 22.10 234 23.10 244
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