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FA-%=E JFA(Antibody-Drug conjugates, ADC= A9 =2 E4 AHAGE oldd =
do] At EAS O”\ﬂii‘ﬂ 7‘*%‘%‘ T AEE AAE &0t ADCE 1) A, 2) =
#Hol2E)} o] 5 AZdF= 3) FAR A5 0] 3lon "ol FEQl

QI FA, Hol2Ert A%H 7H‘§«1 FER YA Hol2ER FAHH ADC SHE 7]& B

A HA 7 A =S tors o 2 9ot

20119 =AM E 2 A(Adcetris, Brentuximab vedotin) 0]& 7F82& 02 A& EAEdH ADC
kEE0] 20199 o|F wid 2~37H4 A3} Azt 1o m=Al(Padcev, Enfrotumab
vedotin), W5 E(Enhertu, Trastuzumab deruxtecan) 5 EZHAER AAT AoZ 7|HF
L EES0| Z/15L Uk FA
ADC 4=
Targeting Drug release Cell killing
Linkerftrigger
Antibody
XF2: Pharmacological Reviews, FOERSH 2|MX|ME
ADC & 2 E(2022)
Date Deal value($m) Upfront($m) Licensee Licensor
2022.2.15. 1,713 13 Eli lilly ImmunoGen
2022.8.6. 1,460 100  Mersana Therapeutics GSK
2022.6.27. 1,357.5 90 Astellas Sutro biopharma
2022.7.28. 1,175 27 Elevation oncology CSPC Megalith
2022.2.2. 1,040 40 Janssen | Mersana Therapeutics
2022.6.26. 936 35 MSD Sichuan Kelun bio
2022.1.7. 760 30 Alexion Neurimmune
2022.2.28. 469 20 Huadong Medicine Heidelberg Pharma
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FDA 57t ADC 2f=

=Y THLAL HA &9 HOIZE el 2= ZeH| X235
Adcetris(2011) Seagen CD30 MMAE 4 SXYEE
Kadcyla(2013) Immunogen HER2 DM1 35 HER2 &N F4bf
Besponsa(2017) Pfizer CD22 o0zogamycin 6 =4 guoy Wiy
Mylotarg (2017) Pfizer CD33 ozogamycin 2~3 =24 204 Hgy
Polivy(2019) Genentech CD79% MMAE 35 Hf B ME EZZE
Padcev(2019) Seagen/Astellas  NECTIN—4 MMAE 3.8 oy 2zduy
Enhertu(2019) Daiichi sankyo HER2 DXd 8 HER2 ¥ |4 S
Trodelvy (2020) Immunomedics TROP2 SN-38 7.6 4534 R
Blenrep(2020) GSK BCMA MMAF 4 oy 245
Zynlonta(2021) ADC therapeutics CD19  SG3199(PBD) 2.3 A B ME BZZ
Tivdak(2021) Seagen/Genmab TF MMAE 4 Hold Xz3ERY

A2 g 0ZH10[2, Molecules, FOEISH 2[MRIMIE]
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ADC

ASEE /Eet tololn] 4td= @A 37§19 ADC mo]melQlE 7HA|1 itk HER2 #3
ADC?l 5%, TROP2 ¥4 ADCSl Datopotamab deruxtecan £+ HER3E HAH O Z3l=
Patritumab deruxtecan 25 A9t A 171e Z3td Ho]Z2E9] SrofA] Z}o]E HolZ|gt
TS Akttt

SAEN g3t CHojoIm| 3

=2 A0

]]-ZOHO Okgx ;3_
A

Q(0/20 71F)02 I At /1Y F 1Y 2 A}

F92 GABHL Uk AT ofAdets 5 g o Aoke] w]s) chololq Ao ¥
Fololfe ADC E4E 71%0] thd /1G4S Wgstn Yov dololAi/Az} BHdks
WY HolEle] FES & VAo AR BES HoiFT Yk W

Clo[o[®| Al ADC Li0|Z201 $4%}

Major R&D Pipeline: 3ADCs

As of Jul 2022
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A= Co[ofm] M, RUESH 2IMA|HIE

DS-1062(Datopotamab deruxtecan) & H2t
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AoZ 2oz Aot 7IY: 72t HO|ZE0 BH
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Cortrol ADC

Genentech's Linker [Jan 2016) ) , )
100% & ADC with LegoChem's proprietary cleavable linker

®  ADC with competitor's cleavable linker
PEPTALK, 2016.01
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£4 =2 PBD, prodrug 22 At

ADCE ALY 872 Fol AXuE Fxebr] tho] 284 Waso] uret A% W2
2% 4 9t HoZEY o] WOl me] BAo] &S BUS ST B He 4%
A 48 AZAAS MZ S5 AT S slert B3 dol HelzEot feta B9
BAVL gt 9AY B3 APl £ BAL S4o| F% PBDE wWolZEE ARG,
2b4el QAR St AT F29] 1S PEDO] AU ZREY Gl o8t

@5l "ol Aol xzelo] PBD Fei2 BH3H B THsHol sob B4 BAVH @
WY A T B W S BRE S U Ao .

ADC H|2HFElA9] XZEKZynlonta, loncastuximab tesirine)= CD19 A2} PBDE ZAg3t
F== PBDE Ho|RER AR YT} ke MEEL fYottt. I8y 2] Ti= 2.4
2 U F2 A= HYE 7L s ¥ SAR] CD19 @A ADC o] 2RIl LCB73+<
TI7F 12 od22 g

g|v#Hj0|2 PBD Z2E

r s R
suolE S Ml

LCB’s PBD prodrug RS pHo= RAE High
"l"éﬂ' gE= 88X =5 High (AME So|x
S2o| wust)

. Inactive
PBD Toxin Low
| =4 High (ES N FAMZlN
=20| H|EHESE)
= so1= F1mol
s awﬂs S sel
- T High
e (Therapeutic Low (BYE =5
-P ] Index) A RS =)
_
inactive
P8O Toxin B0 Toin
e ko ] FaZUoL High
ullvam}»gsll £xi Hare Low (SHE SHYS ST

e WAUSR STH)

R | D2H0(2, SOESH 2/ MA|HIE

gln#H0|2 PBD Z2E3 X

“dPBD Prodrug” — *LBG linker

LBG trigger

R S e

v 5G2057

= LBG hydrophilic masking moiety attached to PBD is removed predominately within can
cer cells by its cognate enzyme, beta-glucuronidase, overexpressed in almost all of know
n solid and blood cancers, not in normal cells=> same MOA as LCB linker cleavage

* Beta-glucuronidase is predominately active and present in cancer cells’ lysosome, which i
s the destination of ADCs after receptor-mediated endocytosis

X2 2 D2j0[Q, QOIS Y 2|AX|ME

QOIEIE W

Yuanta Securthes (Korea)



- 2|2 2HI0| 2 (141080)

CD19 & ADC 2= H|x

ADCT-402 SGN-CD19B
Company ADC Therapeutics Seattle Genetics LegoChem Biosciences

Estimated HNSTD in 0.6 ma/kg 0.25 mg/kg >1 mg/fke

cyno
MED in mouse xeno 1.0 mg/kg 0.33 mg/kg 0.33 mg/kg

study

Tl 2.4 3.0 >12.0
Phase Pivotal Phase Il Phase | (Terminated) Preclinical
Nz 20AB0|2, FUESH 2| MEIME
8 22 QOLELS A
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&joIst HER2 ADC 4 A}

World ADC 2022014 &AFY] 71%0]d BEUQI TksudaZ} WHEZE LCB 14(HER2 #4 ADC)9]
HER2 44 #9d A4 1a9 S 2xE LRI OH 23mg/kes 24 dF &Fo=
2.3mg/kgE AR /ANLete} Al FrE oA 22t 3.6me/keg?t 5.4mg/kg 1 ATt
H W3] ALFoIAE TS Bl AL SIS 5 A

By e 539 ATAR, TREYS, NE 59 BA8L Byow AR A

A3 FAA UEh= H=(ILD)2 HERA oot

LCBl4= MMAFE ¥lo|2E2 AREFlon AA7IA] MMAFE Ho|ZE=R o] g3 Asiet of
2 ] Z5F A 5AQ0 EAF(Blenrep, Belantamab mafodotin)®oltt. 134 S
< W AI-OA oF 75%2] SRAA AlE FAH 5 = T FAEo] Ueve 5 =2 54
< UEY W SA] o]Fof|= whfjof of#3S F1l Utk 22 MMAFE ©]-&% LCB149] 4
14 Ao A 32 52807 FAY] FA 7]l ConjuALLY 5 W M4 B kA
< g9l & Qo

ol WA 247 FFAES ORR g2 46%F o™ 249 5 189<l 1b4 HAAE9] 79
A% Holgz Fof 7|70l 1.5~/d= W Fot 1249 = {Fdetel(SABCS)IA Tx
& AFE A ElolEECIM FAE HolHE TRY 4 9l Ao dEH.

WADC 2022 4% G|OJE]

program launched in China by Fosun; US trials expected in 2023 by lks uda

Atz: 201012, World ADC2022, FLIEFRSH 2| MAIME
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TROP2 ADC = A%} HH

TROP2 8Ale 454 FYU(TNBOE $HLE M= ADC E3 $+3A= 7 T
A= +8AE FELE ot} HAAZHY, dAaY 5 TgRt IdFIM T EHE 8.

TROP2 ADC+= HER2 ADC®= 2] 27] 9419 Alg 45t ot @A7HA] Zeol=9
E2dH|(Trodelvy, Sacituzumab govitecan)Tto] 20209 49¥ AAstol| 5o Az/tholo]
A4 DS-10627F 3442 A5t Qlck.

A7 EZEH7E A=A 4 HolHE EojFA Eokal Qlof AR LCB84ZE A
A7 =2 AR = o] 900 Sle 94 AHE EolE & T best in class7t 2
RS Ao7 dilsitt, E35] E2dH] DS-1062949] BlngE AP LCB84Y EU AlE ©o]4]
Ao gt an HwoA $9lo e ATE Eion ERdH DS-10629 TIgel
27y 9,63+ 491 ZAF v|WE LCB84S] Tlx 2002 HAE EA7F 2S A0 R dAtH,

TROP2 ADC H|x

Table 4. Therapewtic index of 3 anti-TROP2 ADC
Minimum Efficaciows Dese  Masimum Tolerated Dose

TROP-2ADC  (MaED. mouse xenografts)  (HNSTD NHPs) Tharipatic Indes
Trodely (approwved] 25 mg/lgg [20%Wnd] 60 mp/kg (reparted) 2.4 [mg/ kg basis)
(Trop2-SHIE) 75 g e’ 720 g 9.6 img/m* basis)
D5-1062 10 g Mg [Single) 10 mg/'kg (reparted) 1 (mg/kg basis];
(Trap2-Dnd) 30 g et 120 mg/fm’ 4 (mg/m’ basi)
LCR 84 T mgfkg (single) 10 mg/kg (tested) 5 | mpkg basis)
(Trop2-MMAE) & mg/m® 120 mg/fm? 20 [rmyg//m” basis)

* MED : Wihen the turmor size on the day 21 after the last dosing of ADC is smaller than the turmor
size on day O.

T2 AACR, RUEISH 2IMAILE

10

28 S OIELS
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TROP2 ADC &5 H|w(Xenograft model)

Trodebvy D5-1062B5
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COX models @ COX models
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Eetig.un2

l -378 .
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™ BRI
-] = A
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Th2: AACR, RUEISH 2[MA|HE
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ADC, HSIBH2OHKS] MZS TEL?

ESMOSIA HET 243 1% A=A 942l F5H9 %2 ADCS} HABE AL
380l A ol @}0 T 4 Ao AABEAA F|EF et ADC okl HEA
& 200 HEA B 200 W5 AHIE ORRGAS% 15 45,20 Rolflon], LEIACH

HE2 B8 g¥ 1 10.5%=2 Al &= Q¥(4.1%)Ect 28 ol 2> Fhds &S B

t}.

TF AlZ7F Abdstd EujE= E4E0] WY AX 2435k} TAZS FF A F7HA
oF &AL 2 Qo] ORR 55

o
WY GO LIS GEY 4 Uk FAFFRHT AIVLAAALI 5
i 2 WeEe] ADCE YUBARUI FASP] AL BHS BT AE AR
£ SolHo|nE o £ B4 BAL o A A48T 5 Atk Aol

ool MgHZAAA 2] A2 23 71T 5 Ao

A H=A/7IERY olejo EREH]/FIERT, DS-1062/A8A 59 BE& 88 I AE
S APsta glo] HITEAA AL ADC ¥4 899 J3} FRlo] ojojd Hot}.

ADC 7|H 2AlE

Y"T
— \ s
ZANIDATAMAB ) ) ( I‘
Z0VODOTIN o ...y cco2 f \
&%

erer. & v IMMUNE CELLS

e HER2
‘\ w3 EcD4 g PROTEIN

~u,

CELLULAR APOPTOSIS,
RELEASE OF MARKERS OF e
IMMUNOGENIC CELL DEATH

\ \n‘ v k HMGB1

‘."i ') } emee. "

; »e 4 .-..)"" .‘J“‘ S g ‘ cALRiT.CUL.N
%Q""WW“W );151 TN ft\ww Ehtigy, Sl
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" HER2 DIMER ADC-ANTIGEN COMPLEX Kk .
INTERNALIZED .
PI3K =

HER2 BINDING IN TRANS
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MICROTUBULE DESTABILIZATION

AKT G2/M CELL CYCLE ARREST

* SIGNALING
| 4

oL ADC DEGRADED 5
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Padcev/Keytruda HE QEMI|Q 1 X X[Z UM

Padcev+Keytruda Padcev mono
WA () 76 73
A ORR 64.5% 45.2%
Complete Response(CR) 10.5% 4.1%
Partial Response (PR) 53.9% 41.1%
Stable Disease(SD) 22.4% 34.2%
Progressive Disease (PD) 7.9% 9.6%
Not Evaluable 3.9% 6.8%
No Assessment 1.3% 4.1%
RfE: ESMO 2022, S2terEH 2| MAE
FQ ADC mfo|=2fl
ZEZHE preclinical Phase 1 Phase 2 Antibody Provider License Status Licensee
LCB69 @ Takeda (ww) @
c.'.‘ff:fw e o e | tisma
LCB20A undisclosed (Eptio Sotia @ptio
LCB19A undisclosed Antengene

LCB91 nEY ENY

LCBOSA undisclosed

ADC Platform
Licensing

LCB18A undisclosed

UNDISCLOSED

UNDISCLOSED

UNDISCLOSED

: UNDISCLOSED| UNDISCLOSED)

£ UNDISCLOSED| UNDISCLOSED)

UNDISCLOSED | UNDISCLOSED

Herceptin Biosimilar

Fosun (China)

LEB14 FOSUNPHARMA
HERZ-MMAF WEER
a Herceptin Sigsimilar - tksuda fex-chinz) | IKSUDA
S ow LCBTM E 2| s
E ;
B R ronigre T T i | cseoneqwwl | || 2270
c LEBT3 ;
& g CD19-pPED k) IND 3Q22 : Tksuda (ww) I_I‘f:'il!P&
é = nl.:ffnﬁn qHY EAY s (o) :
Top e MEE EHE 3022 B
LCBOTA oy, EAY LCB & ABL -
LCBO4A undisclosed UNDISCLOSED  ©  LCB (ww) -
LCB12A undisclosed Loy LCB & Hanmi -
LCBOSA undisclosed : LCB LCB & Cellectar [ pTren

Mg B 0AE0[2, FUAESH 2IMAIHE

PAY
vAY

QOELE
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2| 00|12 (141080) FYMTFHIE (K-IFRS)

LOAMA (EH9l: otl) e E (EF: 24l)
HA (8) 2017A 2018A 2019A 2020A 2021A A (8) 2017A  2018A  2019A  2020A  2021A
E 209 229 545 494 322 KSR 437 894 1,008 1,000 2,290
EEP 127 153 170 138 145 HIUHIMIA 75 98 668 546 1,399
jEzo/2 82 75 375 356 177 HEMHAH & 7IEA 148 175 16 216 463
THEH| 163 215 257 653 454 DR 1 7 2 3 3
oj010/2! 81 -139 18 -298 217 H| SR 414 323 344 359 643
EBITDA 2 23 28 30 30 KA 28 35 57 76 244
A2l -8 13 48 209 72 TAIIYS N 88 108 108 62 73
9aHa 2o 0 0 6 6 18 J|EFERpRLAY 49 66 76 13 238
0| Rp&0l -8 4 15 10 8 AAEEH 851 1,217 1,442 1,359 2,932
A 7| e 0 0 0 0 17 10 REEH 170 98 144 140 170
J|Et 1 17 39 188 35 WUMT L JIES %4 91 124 128 130
oI H| SAILH 22 -89 -253 166 -88 -205 BRI 3 0 0 0 0 0
HOINH| & 6 4 6 18 29 REYYIIEH 0 0 0 0 27
AsNL 2L -83 -249 160 -70 234 RS2 150 62 99 98 174
EoAd =Y 0 0 0 0 0 HIAA=Z 0 0 19 36 91
g7|=0[Y 83 -249 160 70 234 AR 85 0 0 0 0
R[H{R|E20(2) -83 -249 160 -70 234 EVEY 320 160 243 238 345
E2&0[0 -82 -246 134 42 -240 LTS 531 1,057 1,199 1,121 2,588
X[H x| 2 2 202 82 246 134 42 240 Es 50 60 60 121 136
o um
% ioi0lo] {8 7IEE I k-GMP £ 5, DFEOI0IH ISRl BDIID A2 i [P oS o R
H| Xt} X| 2 0 0 0 0 0
W] 531 1,057 1,199 1121 2,588
SESER (29 o49) 2RYS -233 -685 -961 772 1,808
A (E) 2017A 2018A 2019A 2020A 2021A Sda 152 0 21 % 121
HUEE HISE 68 12 267 -149 420 — —
§7120[Y -83 -249 160 -70 234 Yilt'at'on R (EH91 8, o %)
- 8 8 1 15 16 A (F) 2017A  2018A  2019A 2020  2021A
EPS 417 1181 755 -307 -970
ABES 0 0 0 4 3 BPS 2667 4403 4992 4651 9497
S A7 TR L 0 0 0 A7 -10 EBITDAPS 111 105 18 124 121
AR 5 22 -3 86 -95 -255 SPS 1,049 1,071 2,271 2,050 1277
J|EfEEEE 30 142 7 14 65 DPS 0 0 0 0 0
Exgs H3ss 14 0 77 5 239 PER -389 212 339 1395 -55.3
SRR 133 453 305 55 -252 PeA 6 > 31 32 56
= EV/EBITDA 1356 203.1 157.7 290.3 364.8
S STt (CAPEX) 15 14 27 27 183 PSR 154 234 13 209 420
SYTM L4 0 0 0 0 0
JEEEEE -34 31 -54 -79 -371 pUL=la1E= (EH9): Y, %)
WRES H35E 3 605 26 26 1,713 A (8) 2017A 2018A  2019A  2020A  2021A
= 0 0 0 0 0 &Y 718 (%) 323 9.6 138.2 94 -349
AR o A& RIQ2 0 0 19 17 82 HAHO|Y B7IE (%) 127 7241 -184.7 -352.0 6.9
T 0 600 0 0 0 AHj20[2! g(y}% (%) 414 2002 1643 1437 2348
- H5Z0/2E (% 276 391 329 68.9 720
j%{ 0 0 0 0 0 HHO|UE (%) -58.8 -38.8 -60.9 217 -60.3
JEtEEsE 3 5 7 9 1,631 R|Hj0[IE (%) 897 397 -1088 294 4.1
HAHYHE = J|E 0 0 0 -3 0 EBITDA O (%) 122 106 99 52 6.1
#2o| 2t 50 23 570 122 853 ROIC -22.6 454 61.1 -153.7 -60.6
Sz 2 2 75 % 669 516 ROA 95 252 137 52 122
. 75 % 668 516 139 ROE 146 340 172 6.2 143
= ’ EITEN) 60.3 15.2 203 212 133
NOPLAT 81 -139 18 -207 -217 SRIOIZ/RIT|REE (%) 438 648 -80.2 -68.9 -69.9
FCF -66 15 259 -334 -319 Hoj0[2l/2EH|S (HY) 62 1309 457.8 00 4029
AE: KOS
Z: 1. EPS, BPS U PER, PBRS XIHjZZ 7|5
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3.ROE,ROASIER, X2 At S22 X Y BAS 7|FUZ &
14 2N QOLELE A
Yuanta Securhes (Korea)
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