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2|71H0| 2= ADC(EHMAZEEHA; Antibody-Drug Conjugates) 232 7|=1} If0|Z
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IKSUDA

CSTONE

PYXIS

IKSUDA

Janssen

Takeda

IKSUDA

SOTIO Biotech
Amgen
GC=AAL/Lee's Pharma
50[5HI0|2
HX|BIO|2H2REA

njo|=atol
LCB14(HER2-MMAF)
LCB73(CD19-pPBD)
LCB71(ROR1-pPBD)
LCB67(DLKT1-MMAE)
LCB14(HER2-MMAF)
LCB84(Trop2-MMAE)

ADC platform(@7H0il Tt linker)
ADC platform(®7H0i| Tt linker/toxin)
ADC platform(57H)

ADC platform(57H)

Nokxaban

Delpazolid
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a3 1. 2714E0IR H]71E
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Antibody Drug Conjugates

M= 27k4H0|L, DH0AESH 2IMRIIE

a1y 2. 2RSH J|£01HY EHE 71010 0|

1. ADC Products L/O

. . N & Licensing-Out
. B » .

— LegoChem advances ADC to the clinical stag
to multiply the value

LegoChem’s

Antibod!
y ADC platform

( L/1 or Collaboration }

“ADC Product”

2. ADC Platform L/O

3 A, Partner drives its own launch

-> Milstone + Royalty

Licensing-Out ,
B. Partner licenses out ADC to 3™ party

i e ety
Az 27H4Ht0|2, 0JHOAIBHE 2| MRIME
¥ 2. 2|7}174H10]22] ADC FQ mo|Z2iol
=5 LA E HSB/EI AT il ’iz 20|MA AR
ADC platform LCB69 1Eef ook FEHEFE UZ Takeda Takeda(®AIAN)
LCB85(CanAg-pPBD) &Y FoHor FHEH U= IKSUDA IKSUDAFEAMIA)
LCB20A undisclosed SHEXN U SOTIo SOTIOIAIA)
LCB42A undisclosed SHER dUZ Amgen Amgen(TA|A])
LCB19A undisclosed SHEH d= Antengene Antengene
ADC products LCB14HER2-MMAF)  {lef Qa4 Herceptin Biosimilar Fosun(Z=)
SLAlvs. FHMU}) QA 34 Herceptin Biosimilar ~ Fosun(Z=)
IEel/eIY QA 24 Herceptin Biosimilar ~ Fosun(E=)
Y AN 14 Herceptin Biosimilar IKSUDAE=Z 2//3F)
LCB71(ROR1-pPBD) 1&g}, MY A1y ol0|H|YH0|12 CSTONEZIAIA)
LCB73(CD19-pPBD) = QU 14 LIGHTCHAIN IKSUDATIAIA)
LCB84(Trop2-MMAE)  1&Qf FHoor QA 14 mediterranea 2|71HI0|12
Az 2|7HAH0|2, DHofAIBHE ElMXIME
2. =t YEslX| e A
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3% 3. LCB14(HER2 ADC)
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63 232 ZHE ASCO ZE0M= LCB14 9 24 24 AR St 207t HEEULCY.
46E°| S5 2AE 3532 HERZ Ay 2tAt tie YOI TSE12 01 Xz S
23| 01y, ISE2&= 1XIXIEDF B2 24X h0lCh. ZSE(16E)S 22 ORR 37.5%,
Median PFS 4.37§&, OS 10712 (lI5{E DESTINY-GASTRICO6: ORR 35.6%, mPFS:
5.77H€, OS: 10.27§2)0| A (AT TSE2(19H)2| HL ORR 52.6%, mPFS 4.474
g, 0S 14.671 (AT DESTINY-GASTRIC02: ORR 42.0%, mPFS: 5.67&, OS:
12.108)2 RIEACE Y Y2 OfLLY, QlisiFet ZRoh 2 2ieh Atz THEC
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e 140M2] &5: ORR 53.7%

Change from baseline (%)

INI=N
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P
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B Patients with HER2-positive breast cancer
at the RP2D of FS-1502 (n = 67)

—100 4
-120 -

Z&X2f(2023 ASCO), OJHoIAIZ 2|AXIME]
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J8 4. LCB14(HER2 ADC) 4} 140i|Ae] HX&

Patients with HER2-positive breast cancer

EREEICa) at the RP2D of FS-1502 (n = 71)

Any TRAEs 69 (97.2)
TRAEs of CTCAE grade 2 3 27 (38.0)
Most common TRAEs occurring in 2 25%
Aspartate aminotransferase increased 54 (76.1)
Alanine aminotransferase increased 29 k40.8)
Hypokalemia 48 (67.6)
Proteinuria 33 (46.5)
Blood lactate dehydrogenase increased 25(35.2)
Dry mouth 28 (39.4)
Platelet count decreased 23 (32.4)
Amylase increased 17 (23.9)
Keratitis 23 (32.4)
Anemia 20 (28.2)
Hypercholesterolemia 19 (26.8)
Hyperuricemia 19 (26.8)
Hypertriglyceridemia 18 (25.4)
Conjunctivitis 18 (25.4)
TRAEs of CTCAE grade 23 in 2 5%
Hypokalemia 13 (18.3)
Platelet count decreased 5(7.0)
Neutrophil count decreased 4 (5.6)

Ri2: ZEH2H(2023 ASCO), Oj2H0NBH 2IMXIME

12| 5. Blenrep QIS4 Pred SEHHIA 41

FULL PRESCRIBING INFORMATION

WARNING: OCULAR TOXICITY

BLENREP caused changes in the corneal epithelium resulting in changes in vision,
including severe vision loss and corneal ulcer, and symptoms, such as blurred vision and
dry eyes [see Warnings and Precautions (5.1)].

Conduct ophthalmic exams at baseline, prior to each dose, and promptly for worsening
symptoms. Withhold BLENREP until improvement and resume, or permanently
discontinue, based on severity [see Dosage and Administration (2.3), Warnings and
Precautions (5.1)].

Because of the risk of ocular toxicity, BLENREP is available only through a restricted
program under a Risk Evaluation and Mitigation Strategy (REMS) called the BLENREP
REMS [see Warnings and Precautions (5.2)].

A= FDA, DIHOAISH 2| MRIME

T 3. HER2 ADC ZH3i1gH(1/3 %2 SE0M O £2 §1))

M2 Kadeyla) AHIS{E(Enhertu) LCB14 XMT-1522
BA 2 COO[mLt R 2|71l Mersana
Payload (DAR) DM1(~3.4) DX-8951(~7.7) MMAF(2) Auristatin D(15)
MED (IMT-1) »20mpk »10mpk Tmpk Tmpk
HNSTD 30 mpk 30 mpk 12 mpk 2.5 mpk
Tl G 12 48 10
o HA EA ZA 3y 1dEH)

Riz: 2718012, DIHNSH SIMANE]

Mirae Asset Securities Research D



2|7kHt0|L 2024.5.29
3. AHSHME Lot &5
OFHBPH HOIZES WESH= 2H SUE
2PIEI0|E HOIZEY BNE HZole 271 JIs8 BRI ULk B2 BEUA
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27HEI0I27t AISHD Qi B2A7I&2 24l J120ITk 1AIth 71Tl K 2 Aol

£ R0 foks AR 72 Zsloks ZOICL 1M P T ZAH} Aep
ZESIT 240 7122 2 ARI0) SUst Yol YA AN 4 Uk Ol @3 9
SIES WA LD SRl

7%t HO=ZES Oﬂ.’éﬁfi
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2o 4 QU= B0 25y

MIZ LHOJIA BO|2 =7t —EEIEIEH

13 6. 2|71 7|&3: TUSZ ADC(ZEISHH AAD

a8 7. 2K Ve &

; B—glucuronidase)0fl 2|aH
MO TO| (0]

25t PK Profile

10
DAR=Ave(Po~Pg)

ADC (rat PK, 3 mpk, IV)

Seattle
Genetics - | | —tr— ADC 14-
eve) 2 r 0110_DAR2
0 = .
g 100 —&— Herceptin
o DAR=Ave(Py~Pn) E’ =
ImmunoGen i} i
(Lys) B B B E - _i
= € 10 _E
LI LRI RN RIRERIRERERERERNRLLRELEYLN S § r
E 20 DAR= 2.0 E 8 F
E (Sglaﬁeance 20 E g 1 T T T T T T 1
: : % 0 2 4 6 3 10 12 14
L [} L] —_—
= o 2 [ 8 = (Al .
:IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII: Tlme (day)
A& 27H4H0|2, 0jHOIAIBHE 2| MRIME Atz 2|7H4H10|L, O|HOAEH 2| MXIME
08 8. 27K 7183 43t HE oFY 33 9. 27k 7153 5AS BEH 53X %29
Cortrol ADC
LCB's Linker Genentech’s Linker (Jan 2016) g 100%™ @ ADCwith LegoChem's proprietary cleavable linker
"E ® ADC with competitor's cleavable linker
100 100 b —
Y P . . PEPTALK, 2016.01 £3
£ e 3 [V V)
° s ¥ < .
g $ g%
2 6 2 w c £
43 g < 8
S w 2w O o
§ g i
f,, 20 o 0 HC_A118C 2
2 2 =]
Q o o o %
o ] 4 6 8 T T 1
ot 0 e 10 20 3(
Time (d Time (da .
ime (day) ime (day) Time (HI‘S)
Atz 27HAH0|2, Oj2HoAIBHE 2| MRIME Az 27t4H0|2, DjHOAIBHE 2| MRIME
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LRIt QIS BN ZUE

— - =2 A
2|71Bt0|2= PBD(pyrrolobenzodiazepine) F7LA| &2l £5 5ta1 ULt PBDE
DNAOI 285101 =H|, =8 S HHoIH HMEE AEAZIE ZolCt PBDE =
0] U2 =0 pmol 92l A=2E 2 SUE W7 HEH ADCOHM ZOT PBDE

|7f 0|22 PBD 4l 7 HE HO|=E X0 QFHEXIZ oftt O E/UCD

2 QI ADCOIA ORI PBDE HIZ DNAS £&4A17|E g0tE WL SHX|2H PBD M

—_rL = HIZ-EtE 4B FAIELCL Ol= PBD HA0 47| 2520 a&=0| =

47| ZO|Ct. O sltE2 VMR A= B-glucuronidase(EFFELEHE )0 2|aH

22E £ UL, ofet=E0] 285 =42 U= PBDZt EIot 8t B-glucuronidase= 4t

HeZ0Ie 2EE7H =O0EICE FHMEZ0ME S-glucuronidasel| sZ=7t H7| HE0
BD MTA7t S07IHEE S2MSIEE |XIE 50| =Lt

FI

o

FDA 5712 &2 ADC £ TZEHZynlonta)@l HO|ZE7F PBD dimerO|Ct. RZ2Et=
PBD payloadE 0|8%t X|zHE L&ZD XLl 3%0A Bo ME, 1%0M M A=
0 4ot/ | ofALCt.

PBDE H|0|2EZ k= I0|ZX2}l

c[7IBI0|2E PBD M7HE HO|=E= Al8er fEEHS ERotl ATk RORT ADC
Qt CD19 ADC S0|Ct. LCB71(CS5001)= ROR1T ADCZ 24 38, MEHAIRI A|AE
IOHE|AA(CStone Pharmaceuticals)O| 14 S/HE1S LHGSIIC dixie A4 Tadt
2af I A S0|0F I ool D=0A Dose Level 5 2B x7| &2 St
HE(IHAL Lung, Pancreatic cancer &}, L2 Hodgkin lymphoma and diffuse
large B—cell lymphoma)=|2iCt. Dose Level 97X dose limiting toxicity (DLT)2}
maximum tolerated dose (MTD)M| =EEK| QAT E5H 4-5 S22 A2t ol At
BAEE HALX| UL,

E3 HOIZETE 271t EIERIO0| 22 SIS FHOS Cf BAR U 55T LA
S8 BX8T S| BEEYC. 7= PBDE HOZEE A8t ADCE &2 S4O=
oI5 B7IS WSS AET T 1 21 THY XRHE AoPlols BAEIC,
SIXIZ LCB71ZS UAEOR ORN0| A szo_l e, 1YY ARHRE S A8

A

|
7tsolth 20244 A A4 24 EF0| sHHE AC= 01| EICE OlF 20244 2 A4
To/24} 7HAI74 Ol & EICE 62 RIdliEl= ASCOOIA 4 14 HI0|E7 F7t2 YHEIS:
A phase 1a/b, multi-regional, first=in—human study of CS5001, a novel anti-ROR1

ADC, in patients with advanced solid tumors and lymphomas)Z CH0|Ct. &X|7] &
I= ORR 55.6%, DLBCL ORR 50.0%, 032N A H2 H20| SEE(QULCE

U2 243 4 LM SEZHI0|IS] STRO-003(ROR1T A 9
71 TRICE st ARk 2020 ROR1T ADC IfO|EZ2RIE HRst HzA
27.59f 220l Q43IGTE. RORT ADC] 7HRIS ZHIAOR Siolgt 4 Ql= Ho|oirt
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1%l 10. PBD HTH|2| MoA

Addition of a chemical moiety
to the imine group of PBD
malkes the toxin inactive

Non-specific Target-dependent
uptake uptake

Normal Cell

Active
PBD Toxin

Inactive

PBD Toxin Active form in cancer cell

i/ “cell-killing"

I
’

Inactive form in plasma and
normal cells
“less toxic"

Removal of the chemical moiety
through cancer-specific MOA
makes the toxin active

NE: 2|7HE0|2, DS 2IMRRIE

I 4. 7|= PBD EXI [{H] PBD L9 ZH

85 =4 TIRIZA5 iy
7|& PBD-ADC = == = "=
== e == ==
PPIRHIONZ PBD BPAADC | oz sop =4 w8 (5 U BUMEON S4 Hzss)| @B ssae sy | @y =y
Atz 2|7H4B012, DIHofAIBHE 2| MRIME
E 5. CD19-PBD ADC ZAXsigt
Zynlonta SGN-CD19B LCB73
EN ADC Therapeutics Seagen 271102
Estimated HNSTD incyno | 0.6 mg/kg 0.25mg/kg 1 mg/kg
MED in mouse xeno study | 1.0 mg/kg 0.33 mg/kg 0.33 mg/kg
Tl 24 3 212.0
Ay HA ZA| 1HE) T

M= 27H4E0I2, D0IMSH 2IMRIIE

8 Mirae Asset Securities Research
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a3 11. HOo|ZEZ ALZEl= ERQ 54 HlL

DNA alkylators

107

102 101 10 10* 10° 10¢
1 H911C50, M
Xi&: 2XKLonza), OI2HAABH 2IHXME
a3 12. £91, Y =, st ADC SESEQ| HO|2E E&
Discontinued Approved or Active
. .. 2
Calicheamicin 50% 1
3
1
PBD-dimer 50% 5 10
5
Auristatin  41% 8
2
Maytansinoid  48% ” 20
2
Camptothecin 7% " 25
1 1 1 1 1 1 1
60 40 20 0 20 40 60
# of clinical programs
F 229108 712
Xt2: bioprocessonline.com, O[2H0AIZH 2| MX|MIE
73 13. LCB71(ROR1 ADC) 24 14 S2Hdak: W2 Haig
Hematologic TEAEs Nonhematologic TEAEs
80% 80%
70% 70%
60% 60%
50% 50%
40% 40%
30% 30%
20% 20%
inl 1104
0% 0% -
Platelet t Neutrophil nt Al ia/Hy lobi # <& & 2 @ N S &
decreased  decrensed | decreased: & fﬁ" & &5 & S T R G @\ﬁ &
=CS5001 (ROR1/PBD): DL1-DL7 & ¢ o & f 6@@’
HLoncastuximab Tesirine (CD19/PBD):DL1-DL7 i ‘?&’
Zilovertamab Vedotin (ROR1/MMAE): DL1-DL5 vedafin: |
TEAE>=25%

Nz AAE MOEZA, OH0MES A 2|MRIHE

Mirae Asset Securities Research 9
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OKMIO| AF Trop2 ADC

2024.5.29

LCB84E Trop2 &AM MMAE(Z=0E Q2|AEE E; monomethyl auristatin E) (O]
2L, 2[71AE0IR9 AR FHEAHUCE Trop2 M= LMEY HYME 25 23

e d H2d &2 589 HO|ZEE At8dts ADC E=20| H9| i, SAIE

—

Zz0j=o] E2UH|E SN-3891 AEEA A EXOIOIAL0IXT MRS OlRBHC}.
mjo] HxH20| L2E7| HFO|CY,

ADCI} HAMZS SZH3S

T 2|7HAHI0|27t AFEShE HIO|ZEQI MMAEE 206|8 EZEH|9] SN-38 2Cf

=90l o . =2 852
AL 42 4 UG T2
OlCt. M2 UYL= ot

Z20E 20EHTE HAE
O/t AZEUCt ESF 22

|0

e 4= UL M
LCB84 YfoiAf ErXo=Z

oIl EEEH|Qt Dato-Dxd HHH| =2 &5t #2 &
2 b

HO|2E7} X3S 1 2Xi8
golofore FE2 FA8

Saa oig0] E 4 UL 2003 128 UM 14 SRt
1

o ORMIOf 2.275H0 71=0[H SRACE AT

[
S
S
1Q
rio
o

=]
FRUCACH, 1/2¢ & 20| SHS AARGHE of 2,600AH F7t 7HS5IL.

I 6. Trop2 ADC Z¥sigt

Dato-Dxd EZdH| LCB84
3|AL CHOO AR Immunomedics/Z2|H=E 2|71AH10|2
Yo HA 3 ZA 14
Payload(DAR) | DXd(&) SN-38(~7.6) MMAE(@4)
MEDGEIEY) | ~3 mg/kg(QWx2) ~12.5 mg/kg2QWx4) 2 mg/kg(QDx1), ~ 1 mg/kg (2QWx2)
MEDR ) ~12.5 mg/kg (Q4dx4) ~2 mg/kg (single dose)
MED(2I%) 7.5 mg/kg QQWx4) ~ 4 mg/kg (single dose)

M= 2 AL DHOfASH 2IMRIIE

1% 14. LCB84(TROP2-MMAE) S3HH|AMIZH )

1% 15. LCB84(TROP2-MMAE) &3HH|AMIZH 2)

2,000
1,800
1,600
1,400
1,200
1,000
800
600
400
200

Tumor volume (mm3)

BT
—ee CoONrol Trodelvy N.D.
g Trodelvy, 12.5 mg/kg (2QWx4) DS-1062BS 10(x1)

g 510628, 10 mg/kg (single)
LCB84, 10 mg/kg (single) LCB84
LCB84, 4 mg/kg (20Wx2)

10(x1)
4(x4)

T 14 21 28 35 42 49 56 63 70
Days

M= 27HB0l2, D0MSH 2IMRIE
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—e— Control

e Trodelvy, 25 mgrkg (2QWx4)

e DS 1062BS, 10 ma/kg (single)

1,800 — & —DS10628S, 4 mg/kg (20Wx2)
1,600 LCB84, 10 mg/kg (single)
%- 1,400 LCBB4, 4 mg/kg (20Wx2)

mi
™
=1
=1

1,000
800
600
400
200

Tumor volume (;

M= 27FAB0|2, DIH0IASH 2IMRIIE

T
Trodelvy N.D
DS-1062B3 N.D.

10(x1)

LCB84 4(x4)

35 42 49 56 63 70
Days
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244 18, 2[7HAHI0|2= M3Xt HiE
C}. 0|2 E38}f Pan Orion0| X2

OALEX} Gl
TTOo O

25.73%(5,485

2024.5.29

+r0izts EHOL 3FY A=A
A FADE 7ML, 2|71HI0I1L

HAETN Y IS0 2EO0| HOPRC.

of 5RIOIRIS| 27 XIF0| QU0 A7t 4-57h FHBT W2, 6 Lf 10740) 4 10|
mejol HEE B 4 9 AUNE S0 JISE AO2 OE) X2T 01BS 4
20| £7h % N TpaErt MBS 7|9l TRl W2 H0FY 4 S o2 W
CAEICY,

BEUPL C7IQ0] S SRS SoH RN X St 753 20| 3FKe FolC, I
ZHA] 2L H0I27|I01A ST 2lAT 201 LIl CHRZO| BlAK| £5H T4 of
=9 22 2ATE SO 02 HEtEC)

B 7. HiES

HAS SuteHs

FAULE Aot MY

k40| Pan Orion Corp. Limited
YHE FARMEF) 140
i HBF(12021F), HAITI0T)
YAE CF(OI) 786
175 71N 56,186

[E=1]

Aol

N=: 2|7kHt0|2, o204t

A 2IMRIME

E 8. 2|7HHI0|2 FdSAt

HISKHY 75X LAt

Pan Qrion Corp. Limited

A el HF) 7,963,283

Al oy 59,000
HY Z7} o] Zajojd 5%
LHAD(R) 46%8

A2 27121012, Oj2HoAIsH

E 9. X152 0|2 A=

SIMRIE

o4 1~24 57H Ok} THet

KIM[CH MXbS2 Spt

coo"

5~6,00021Y
] 1~2,00024
AIC/ADIC 50F S17H| 1,00021
M7 B 1000242

A= 2|71

B0, DIHOIMEH EIMAIE]
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2024.5.29

2|71ZBI0| 201 THEt SXtlA O, SHFZE 86,0004 (450 36.6%)2 HHEXIE
JHAIRIL}. SHF7HE 2024~20308 FFXIE 018et DCF 225 Soff LHFESIRC.
2030 7|E, 27181027} /49| Hofs 617f s A2Z yolr| W=o|tt. S+9
HE 1%, /I5HEAR=EIE(WACC) 8.2%E HESIILY.

= 25F 7|& P/E 14.68f s~&O0ICt. D1 HEh WFO0MO0|CE &Y=t Ot0[E
ofil A= 2=E Peer M, O|7LH =X FUHKE 7|SoIRALH, AUIEE

o
T =
U1 A= THOIOIMAMT = 2025F P/E 348 4=z=017| WHZ0|Ct.

Nz mlo

@ EEAHE=)2 ==0tof 71&0/:E LCB14(HER2 ADC)= 20255! EL(RNUS 5
21), 20284 O|=0] SAI=HA O1S0] M2 2HEPH RUYE A2 JPYSIRICL HHiiE
2 359 7,8002F H2iZ ST HES 20%E 7PIsIUL. 0'0* HIEEL 50%=2 7t
oAt

@ QHOf 71=01FE LCB8A(Trop 2 ADC)= e 24 O[Tl 20253 AIF CHMIO| ZH
= MEM Z4 g 29 e/t REE + UE A2E /IS, JEe0lR0l=
15%2 EEEPL QUY 2O JPHSIU. LCBSAS 20298 EAIT0f EZUH|Q
Dato-Dxd AIHS Z[f 40%77HK| HRIHSE ZOR PSRN 0= E2UH|7} Anfst
HE MSSUM 2d 85 Al 7tset AlLE|2/t 2 ACE HOIL Y d8=E2 30%
2 JFSotRiH.

00°

A =91 LCB71(ROR71 ADC)= 20304 SX|7! HEEX|ENZ 0= EA7ts
USHUCL 012 SA| & AAE MORHEIUREE 2UE| 15%7t UE 4+

=
US ACZ 71l Yo JSHE2 30%= 7SI

27410199 QS OFXIZIK] AUSHE THOIZ2I0I0] GiCH FOIC SHRIRt HiEDH
20259 LCB14(HER2 ADC)B= Z71EE010Z ¢St O0[|I0] SAE 1 = HoIO,
MelatEl Norg BREM SR 717 wg A, 4T Of| XfgatE 202 HoIC,
O+
[=]

Jest O10[ElS E7UE OlF Y 23'A OfEH|, SIO[RHA| 212t ‘HT | ATt

o

=
=
|'|O



2|7kHt0|L

2024.5.29

I 10. 2{714H[0| ZSEFI} APY(DCF 29) o)
24F 25F 26F 27F 28F 20F 30F
) 1,040 2,904 643 916 1,190 2,081 4,276
YoY 179% -78% 42% 30% 75% 105%
HER2 ADC - 3 4 10 30 70 110
Trop2 ADC 80 220 - 60 - 0 203
ROR1 ADC - - 45 - 61 - 15
FHo1 37 1,928 232 495 738 1,623 3,771
YoY 5163% -88% 114% 49% 120% 132%
Felolls 4% 66% 36% 54% 62% 78% 88%
EBIT/Z0I2+412tH] 37 1,928 232 495 738 1,623 3,771
TAX -0 -6 46 99 148 325 754
Tax rate 0% 0% 20% 20% 20% 20% 20%
NOPAT 37 1,934 185 3% 590 1,299 3,017
AT A ZIH] 3 3 2 3 3 3 3
+RYRMZI 2| 13 11 9 1 1 11 1
-CAPEX -5 -5 -5 -5 -5 -5 -5
-RHRRESY -87 72 33 30 75 76 76
FCF 135 1,871 158 375 524 1,232 2,950
NPV(SRHZ X)) 135 1,729 135 296 383 831 1,838
Terminal Value 41,381
PV of Terminal Value 25,789
N 31,136
SE KR 86,000 |
AR ) 63,400 |
AS 01 35.6% |

M= D2HOASH 2IMAIHE
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2| 7}AH[0|1 2024.5.29
H 11. ADC 23 7|8 @=z0f0]

CllO[CIMEIZHFEIA Clojom|AtR TAA 2EEX]|  HEAL EZEFEA 2|712H0|2

7|y ADC MERSANA LIGACHEM

THERAPEUTICS|  DAVICHI SANKYO | PYXIS ONCOLOGY THERAPEUTICS BIOSCIENCES

Ticker ADCT US Equity 4568 JP Equity PYXS US Equity MRSN US Equity 141080 KS Equity

A5 350.3 67,235.7 225.0 302.2 1,760.8

) 69.6 11,061.6 0.0 36.9 26.1

2023 1015 oy emiesz) (166.0) 14617 822 (179.7) ©19

EBITDA(HZI) (164.8) 1,889.1 (77.6) (174.3) (58.3)

=) (240.1) 1,392.5 (73.8) a7n.7 (66.4)

EPS(Et24,21) (2.9) 0.7 (1.9) (1.5) (2.0)

PER(HH) - 456 - - -

PBR(H) - 5.4 0.6 7.6 123

ROE(%) - 12.8 (51.5) (266.2) 40.2)

EV/EBITDA(HH) - 35.3 - - -

PSR(tH) 2.0 5.7 - 7.3 54.1

T =) 77.7 11,3334 106 38.2 96.0

2024F gvorolo)(uptetey) (1383) 15265 669 ©2.0) (1.5)

EBITDA(ZIEE) (136.0) 1,957.1 - (90.7) 1.4

=) (170.3) 1,301.5 (55.8) (79.) 35

EPS(E2,2fl) (1.8 0.7 (1.m 0.6) 0.2

PER(HH) - 51.9 - - 273.7

PBR(tH) - 6.3 - - 47

ROE(%) 1104 12.0 - (990.5) 36

EV/EBITDA(HH) - - - - 898.7

PSR(HH) 45 5.9 213 7.9 182

120244 58 23 7|E
Nz SEHI, DIHHNSH EIMXIME
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2|7}AHt0| 2024.5.29
2|/ HI0|2 (14108C
Ofled IAOIAHAN (220 Offat THEAEHE (22F)
(Hod) 2023  2024F  2025F  2026F (Mg 2023 2024F  2025F  2026F
s 34 127 316 207 QXK 135 635 789 868
IHE247t 16 16 17 19 32 4 SSMXM 63 464 646 77
HE501 18 1 299 188  OHEAHA 2 7|EfA4R 18 24 15 13
TojH L2 H| 99 107 106 114 THIXpA 0 1 0 0
ZEAA0[ -81 4 193 74 J[EIQSXHL 54 146 128 84
Ajo[e} -81 4 193 74 HIQSXME 55 80 50 4
gz 5 16 14 17 HAVIUEXS 8 29 8 5
2849 5 11 14 17 QEKM 25 23 20 18
AT IYS EXRRO 1 0 0 0  FExMt 7 6 5 4
MITAS AR -76 20 207 91 ARMEA 190 715 840 91
HSAAHOIMHIS -2 1 48 9 g 37 70 36 27
e N T -74 19 159 82  OHUAS L J|EMS 12 " 10 7
SHAR0(Y 0 0 0 0 7388 12 13 12 12
Y7101 -74 19 159 82  UERSEA 13 46 14 8
A== -74 19 159 82  HISEEH 4 6 6 4
HIX|bf=Z 0 0 0 0 AIZ8EM 1 0 0 0
Ex3o|9| -74 18 159 82  JEMHISSERY 3 6 6 4
K|ezz -74 18 159 82  HHMEA M 76 42 31
HIX|bf=Z 0 0 0 0  XMiEFEX|2 148 639 798 880
EBITDA -76 8 197 78 XE=2 14 18 18 18
FCF -64 31 155 80  AE=Qoig 98 563 563 563
EBITDA OIEI2 (%) -2235 6.3 62.3 377  0]9UNZ 31 48 207 289
IA0|2UZ (%) -238.2 3.1 61.1 367  HIX[BHFEFXIE 0 0 0 0
K|iZFZHE £0|2UE (%) -217.6 15.0 50.3 306  AEEA 148 639 798 880
oA HZSEH (Q9F Oflak FETIX| U valuation (228
(Hof?d 2023 2024F  2025F  2026F 2023 2024F  2025F  2026F
HAUSHEOZ oI5t BIFSE -62 31 155 80 P/EX 116.9 14.6 28.2
g71=01Y -74 19 159 82  P/CF(x) - 151.6 11.8 29.8
[HF+UHIE7 1Y 10 -4 38 -4 P/B®X 12.1 36 2.9 26
SYRZTIAZH| 3 3 3 2 EV/EBITDA (x) - 210.1 7.8 18.7
SR 2 1 1 1 EPS (&) -2,634 542 4,347 2,251
7|Et 5 -8 34 -7 CFPS (&) -2272 418 5,392 2,128
FUEHS ORISR HE -2 7 -7 -5 BPS(®) 5387 17665 22,012 24263
IHERA 2 7[ERHES] ZAE71 -7 3 0 4  DPS(Y) 0 0 0 0
TR ZE(S7H) 0 0 0 0 HiEAE (%) 0.0 0.0 0.0 0.0
UM 7Bt S7HEA) 0 0 0 -2 HIERE (%) 0.0 0.0 0.0 0.0
RN = -1 -1 -48 -9 EUSIIE (%) 2.2 270.9 1495 -34.6
EXEEoR oI5t 35S 9 -82 6 43  EBITDAZ7IE (%) - - 23033 -60.5
FYRHRFS) -1 0 0 0  ZREIAOIUSIE (%) - - 51625 -61.4
FHIAZLAETN -1 0 0 0  EPSZ7IE (%) - - 7014 -48.2
HHT IS8R LB 10 -81 6 43 HEME e (3) 25 9.4 26.2 20.9
7|EIEAEE 1 -1 0 0 MIXRt g (2) 172.6 286.4 7177 12958
HRESOR Q5 HFSE -2 4n -1 0 OHUAS 3IME (3) 2.3 2.3 24 32
HH7 1282 S7HLL) 0 0 -1 0  ROA(%) -33.3 4.1 20.4 9.4
Rpo| B7HLUL) 4 470 0 0  ROE (%) -40.1 438 22.1 9.8
g2l Xig 0 0 0 0  ROIC (%) -211.1 11.9 616.6 260.5
7 ERES -6 1 0 0 EAHIE (%) 27.9 1.9 52 36
329l 57t -55 401 182 126  {SHIE (%) 363.1 9137 22193 31718
UESS = 118 63 464 646 =XIUZ/R7IRKE (%) -65.3 -89.8 -04.6 -95.3
7|y 63 464 646 771 ZAFHYA0|Q/ZEHIE (%) -153.0 6.2 312.0 124.1

M= 27HE0l2, D0MSH 2IMRIE
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EXjolA U BEFIL HEZO)

HIAIURE Exjo[74 2EFIHY) 12[E(%)
) T T maziE AREME e | (%) orerole
2]71HI0|2 (141080) 100,000
2024.05.29 1[ES 86,000 _ _ 80,000 |
60,000
40,000
20,000 T
0 ‘ t
22.5 23.5 24.5

* U2g MY 85T HE, SEFV YA 1130|0 SHSVIE Haols 3% oig ZMZMANRS| SEY MM 7I7IE ez &

— E e |
714 4
O DR 12ME 7IE HUSAUE 20% 014 Zak] oA HISE &% 1208 7|& GEA-dSE0] AIYAS | =74L 25
Trading Buy : &% 1271E 7|& ZUi2E 10% 0142 =0 Ol =g DR IVME 7IE UBKISHSEO| MHRRIE 7
e DR 120E 7IE HUAUE -10~10% O|LHS| S=HO| oflA HIEZEA | 8% 1208 7|& GEA-EEE0| AFAS | AL 95t
Ohe= D ES 1HE 71E HiUAUE -10% Ol4Q] F7t51=40] Ol
0H=~(A), Trading Buy(ll), £2(@). Hi=(@), T7H—), SHZF7K~—), Not covered(m)
XA Hig
TES(iT2S) Trading Buy(TH:) SHEY) =
85.36% 9.15% 5.49% 0%

*2024'd 038 312 7I=L=2 22 13 S8FAE0 oo SHS 222 RSS2 HIE

Compliance Notice
- GARE A= 2R SX RAREA CIAROIN 2iolo] St OlsHEA7 eiSS SQIsiC
- YA 2 NEE HMBXIOA A Mz AFO| gLtk

- 2 AERE e ERAEE RRZEY SR RARA DU#Rle| SSEAME 2 #

E

o =
- & MEE Q9 £YSH 20|Lt Z1810| Ofd2|AES] 90| HEsH HUIHAUSS AL

30
rir

= ZAEMAIEE FAR] MRRIED} M 4 Az & HE=FH 2 A0, SAPE O FEYO|L 2TEE 2EE + ge82 FARK ARMC| THD
Aol = MEHOILE FEAAION TSt 2E Z-E oAIY| HIUDE Rt & ZAEMNEE OflHer ZR0: 1240 STHEAL Z00] e B HAxiol
FNEE AEE = HPELLL 2 ZARRMRIEE] AEMMAE2 A ASSZ FA| oi2f 10| FH SH X HHZS 4 GiELICH
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