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-\ PRIRSE XL BT ALk, B= ADC A 28 A

MRS (PC) Z—A T HAZE RS WHLRE ARG, AL Ry, HhkiF s, Lk
K. BFEZEMAKRT 2R “BEZ I, BRI R ERk EAALY £ 2022 F, &
IR KM ARG B 512 AN, T T 2024 SFH 2K ZE 542 T A, Hit—F 3 £ 2030 F
8639 T A. AFE, BIRERREES T, HFRBAKEITA, HE LK 228%4A
B RTEES S, BFRTAHE 1063 A, 2% LaGEHITE P AT ERGBT.

RE&Ll: BAEERITHRS

" . O < srwEs124, 51099260 3.2%

3 e
r f e} 4 l’-
22.8%

Ll o eumrruEsb, 467,4096)
shEger-s(E S04, 106,2956)

FAHFRE: 2024 CSCO #5825, K -FFEUEXER

PRI QLAE KR . PR EMEARIR B AE 5, 90%MI MARIE A 7€ mIe IR, SR a3
RIOAHZ otk RO, BRI Ziott 2B BMKRCE, FINAFRBEARHER, RFLOET
BRAZ AR BR, AR AR

R SE R JE ARG B LR A DA IR 3R E R R A R F LA H KEIR, 40 FALEFAR,
G % o ABIT 80%HY BR AR % & FUR IS BT BR A By 3f i ) R T AL # A4S, F R F AT F R IR 677,
15%—20%8 A% S5 &5 7T AR F RG77, BN Bz & L RAEFF N, K S4B
TERIE &, 5 FABEN 3%. BIRBARERILEILE &R R 42, HEF R KK HLIER
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C’ YLEUESS 17k B4R
PACIFIC SECURITIES BRREARR S Aekeh B~ ADCH 24

B R2: BRARRAT A A 5

EREAR BHZ B E K
SERIRREARRE S EH LD (%)
s 21X HE tCEiRE, REEKAEE
. vl 2022 ¢ ¢
E ™ - ’ S — LIRS 1 AF60% 60%
£ ) 14% 199 s 51%
ELEBER FARMBERK
U (%)
EIREAEEREBESIL ZRR AT IR EREREE VF15%, &
69%~80% 80% B U R ERERS 15%
AT
HEERS AFEEER
BT At s I
*F0.94 94% 91% 71% EEEMﬁﬁgﬁm'ﬁii “"h"hﬁl J
BHE TN UL TP
ERAfE BES AE Be 5

( "EREI2030° VLY PIRH, BI20306F, FMRENESTFARES15%

FAHFR: 2024 CSCO #5825, K -FFEUEKREE

S5k, KZHBEEGHTBIFT REGSEY, RBRMRBGGERLTHENBEALNE, &7
FRABRUMCTT A 2o VISR G T VAR BT A s, —& 497 7 %% NALIRIFOX 7
£ (F BN RS- AR B/ et BR+ v Al 4a), 4% OS. P42 PFS 518 119 ANA . 7.4
MNRo MAEZLERY, BRAEFTHSAMR, TR KT RUIGHRRTE, Z&AREETH
T B XA 6%-17%49H 3%, PFS A 2-3.54A.
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J PACIF[C SECURITIES &ﬁ%i%&%ﬁ&‘i’@ m}t ADC 7&'@5){%

Median PFS Median 0OS

No. of

Regimen Treatment line patients ORR (%) (months) (months)
NAPOLI 1" 5-FU+LV+Nal-IRI 2L+ 17 8 31 61
SWOG S1513”  FOLFIRI 2L 58 10 29 6.5
SWOG S1115¥  FOLFOX 2L 62 T 20 6.7
SEQUOIA® FOLFOX 2L 284 6 21 6.3
QUILT-3.010"  Gemcitabine + nab-paclitaxel 2L 40 3 27 6.6
Trybeca-1” Gemcitabine + nab-paclitaxel 2L 148 NA 35 6.9
GEMPAX"™ Gemcitabine + paclitaxel 2L 140 17 341 6.4
Guptaetal®  5-FU+LV+Nal-IRI 3L+ 30 3 19 5.0
Enzleretal”  CBP501+cisplatin+nivolumab 3L+ 36 6 19 51

Reported Safety and Dose Modifications
= 5-FU/LV/Nal-IRI dose interruptions required in 62% of patients, dose reductions in 33%, and discontinuations in 11%"
+  Gemcitabine + nab-paclitaxel dose modifications required in 63%®

HAFE R : Revolution Medicines, & F il K ZFE

ATFASEE“BE”, 2RO GERERMREZMET TR, P REEDFEEL
4y ADC Btk AT A BT B T4, AR ABRMIBRAF R — XX,

1. H & 44 TF-ADC

TF E A e b, ABMETREKTFRG. THE, KFE, MR, WEE, aTrRE
v AEF R AR Rk

REA£MTF ¥erm a9 ADC MRGOO4A, K F 6952 Synaffix 4945 € w4 I K, payload 7 MMAE,
DAR 1% 4. MRGOO4A i i$ 5K il 26 49 Glyco ConnectTM & &A% 5% & Hydra SpaceTM #LIE ] [
HK, ¥ TF e £ 5 ME F| MMAE €134, B AR T IR R 5 508 09 £ i
BT . ARG RATAR A 2 BAE P, Ak TR SABEK, MRGO04A & ILE L4y A &, B
AR HM LB RES.
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PACIFIC SECURITIES BRREARR S Aekeh B~ ADCH 24

B %&4: MRGO04A %A=k /& AT 438 =& &

Differentiated mAb Preclinical Highlights

+  High affinity to human TF at 2 nM
+ Lower bleeding risk by decreasing the impact on

FXa generation > High potency and strong efficacy observed in
TF+ solid tumors, including PDAC, OV and TNBC
Clinically proven payload \ , Longer half-life of ADC compared to Tivdak

(60-73hr vs 25-3%hr)
* MMAE (monomethyl auristatin E)

*  Drug to antibody ratio (DAR) = 4

Superior stability with minimal free payload

Novel protease-cleavable linker ’ release
+  Site-specific conjugation using Synaffix's g
Improved tolerability with a higher tolerable
™ o ™
G"c°c°""ic‘;c Hw'asl:m wc""":’:‘: dose (HNSTD: 6 mg/kg) than Tivdak (HNSTD: 3
exposure, potentially l;nding to better therapeutic mg/kg)

window

HHRR: FELGHH, KPFEFREE

7 2024 5F ASCO b & ILE9 15 R 348 27, MRGOO4A 2R A% 5 &% H L E W HAT B &k,
F 2.0mg/kg MEAF, 12 L TIHENBREREESE REFZETEAMAI L) F, A 40324
& (PR) #= 6 #lmmAax (SD). EMLME (ORR) % 33.3% (4/12), #HEsmiz#lFE (DCR) #
83.3% (10/12). P, 51 TF &k £ =50%H3% E A 3+69 A8 &5 3% 2me/ke F 2477 6,
4 )35 %) PR, 1135 2] SD,

B %5: MRGO04A £ 2.0 mg/kg %= T *F PDAC &9 5uht 78 2k %

20mg/ke BT, HATI20 T 0F £k kA

5 pts: TF 250% & < 2L Prior Tx

* —
ORR!
DCR: 100% (5/5)
—
mPFS 5.5M (95%Cl: 5.15-NR) - .
.

DOR:3.7M
(95%CI: 1.68-NR)

Subject Received Study Drug

Best Change from baseline,%

B Progressive Disease
-60 4 @ Stable Disease
@ Partial Response

Dats cut-off: December 15, 2023

HHRR: FHELWGHAN, KPFEREE

MRGO04A B AT E A% B A+ BT 1/2 Al K%, T4k FDA 27 T IRLEE T4, #Fnc
RIS, ZARILIRBE AL A MRS S A8 P R B 5B & A5, A K kA= PD-1 6984
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R Ry, 4TT BRey ek,

2. f%iA %% CLDN 18.2 ADC IBI343

CLDN18.2 ¥ A TR A2 B AT, 457 & (70%), BAME (50%), RERE (30%) ¥,
CLDNI18.2 ADC 72 I B 5% & 2 JE 69 Kk AT 3 A %F o

FDA €4t/ IBI343 R T 7477 AR JE 6916 R iX3e w % (IND). 2024 6 A, IBI343 k7 £H
BuAethdh B BE 2B (FDA) 4% T HhiRi@i8 4% (fasttrack designation, FTD), #AZ &S E A £
VA% it — A R Gbk 67 49 CLDN18.2 & ik 8 b 69 0% 31 MR AR 55 A% o

A A4 2024 AACR A # T IBI343 49 Linker-payload £ #4415 /R AT 5F 50 4 4% . IBI343 &
HB37A6 E4ARE I, @i SA83EA K (HK3# 5 Synaffic), DAR=3.52, IBI343 4
H R ANBRER BE R F K spacer, T M — K B89 VA-PAB, #Z% N EXD, W /RATHIE R TEML
MMAE #= Dxd % 7%,

B £6: 1235 A4 IBI343 89254 515 R AT K 3%

Differentiated design for wide therapeutic window In vivo shows better efficacy than MMAE and Dxd

Heterogeneous TAA expression HCT15-CLDN18.2 CDX

Q&

KRR : (FELEYEF, &FFIEREE

IBI343 £ 4 A 3R BN AR IS & & 48 E3R4F FTD A4E49 CLDN18.2 ADC, E AT IBI343 ¥#2%
CRAEVRIIBIRE EH B RET TR T HAAREN T K RIFO A,

Y
i
T
e
=f
e
oS
&

W40 18] 32 IE L2 09 T S A
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B £7: 1238 A4 IBI343 8905 K 1 2040 0 3%

Total enrolled patient: 6 mg/kg (n=17) or 8 mg/kg (n=18) with CLDN18.2
expression = 40%, from China and Australia.

Heutrophil count decreased - [EE ST

Median lines of prior treatment: 2 lines
vomiring - [
As of Jan 15, 2024, 25 patients were efficacy evaluable. Hases NI
Median DoR is 7.0 weeks (3.0-23.6), with 23 (65.7%) patients still on e ood ol count deressed. TV
treatment. Orcreased appesiee
rarigue ITECH
N unconfirmed ORR DCR
(95% C1) {95% C1) saveris BT T—
all evaluable pts at 6 and 8 2 28.0% 80.0% Hypoatbuminaernia TS
mg/kg(CLDN18.2 240%) (12.1-49.4) (59.3-93.2) sspartans aminctrarstersss incrassed  [ETIENN
pts at 6 mg/kg 13 38.5% 84.6% Nanine sminatranstiersse increased  [TESN
(CLDN182 260,6]‘ “397684) (5467981: 00%  SO%  100% 150% 200% 250% 300% 350%  400%  4SO0%  SD.ON
PDAC pts at 6 mg/kg 10 40.0% 90.0% mgade 12 mgraderd
(CLDN18.2 260%) (12.2-73.8) (55.5-99.7)

*One g a i wih CLONLL2 enprsin 2608 awaling st emor assssnt was I, 8 s cofirmed in 2o s i *  Clinical safety profile consistent with IBI343s outstanding safety

GRS WeTE SWBIIE et TUO Assessment and stability shown in vivo and in vitro: only 25.7% = grade 3
TRAEs among a total of 35 patients receiving 6mg/kg or 8mg/kg.
No TRAE leading to death.

HHRR: 17 ELYEFH, KPFEFRER

1235 A4 7 2024 S ASCO 2 EIRIE T IBI343 AT E V%t 1 Kib7 60 AE &£ 1
2007 A £AET 6 mg/kg IBI343 477 89 CLDN18.2 IHC1/2/3+=60%M A% 5% 5 X4 (n=10) ¥,
ORR (ZEMLEME) K 40%.

JEREIE ) R E T RGRE T EBEMT AR, BREFRELZGRATH EHRME LA XN

B A E. &AM TF ADC Fo1Z ik £ 4549 Claudinl8.2 ADC A 2 4 kAR % % & — & 677 #*4%
TGS R, BREXE,

MEXARE: REEY, FELEY,
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= TR EBRIZTEN: AHNAERHAUBREZRT 4

1. £%4137, #AER
(1)CNS Z7%): FILTHALEFTSNAKES, MEIRN: BB L WekER. LE AW,
(2) Bl#T EAk: MA@ 342 i4dt, MAARE: e AR BREAES. RIEES.

2, HEEE, KERA
(1) GIFTHI25: BT AT LR R R RAS, B RA+FRH", LR FHe
WALW B, FH4%. BRE.

(2) I BT =B REMREEERE, ARSI THTRIEAL, AAEARM: 5L, T

WA, FEAM, EREE.

3. RE R, BILAZ
IR : BHEF. BYER. FESF. BENEE., Hhik. FLER.

Aer: AThEEBCRERG NS, 5 HBHEGAXAL, THES ARG RIS, 3
S HF AL EMBONER A R, ot = R, L5 &M K&,
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=\ MR AT I
(—) ARARRITHEEM
1. AAAWESREAYE: RIEARTES513%, FRHEFRSBBE X

FHREM: AAEHKRTSR, AFARRTHELS 294, A (8A19B-8 423 H) &
BBk T 9% 5.13%, SAHPIE 300 453k 4.58pct, S0l ARG R 2.33pct, £ 30 ASFAE—4
frak P HEL F 29 4o

AREFREEHFHRESR, EPEFRESTHETH 8.05%, LRk k: LFHFHFHHET
% 2.79%, HRigE ).

Mk&8: AR FREEHBHRAR B &9: AR AMEDTHRIKKKRE

A0 kA g

10 1

0.0

-1.0 4
20
3.0
40
-5.0 1
6.0 4

—a—EHEY —=— K300
%
—

24/8/19 24,

24/8/22

o & A N o

-10

D
A

W R

&

uF RRAKBIE (%)

FHF N WIND, & -FiEuEK#w

AR : WIND, & FFEEKEHE

AR FRSE NG T @ A B SR RG AT AR, (L35 ST 9% (427.51%) . F % A4 (+10.51%) .

#Figm, (+5.75%). HBLH2H (+4.33%) AfHb 2l (+3.23%); KB E ST Lirey, 04
I AE (31.57%). PLEA4 (30.25%). HER4E (-26.34%). 2T EF (-25.44%) Fed ik E
25 (-21.98%).
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PACIFIC SECURITIES BRREARR S Aekeh B~ ADCH 24

B &10: AJ A3 & K FARRKHKNE

41
3
1
1
2 |
4
5
7
8_
XA FE A P X & 8B 8 A E Z % 4 R A MRE B FEEH BB ZER E S HFEE R
WO AR e R B fE S R OR A S HE SR KT K IR MR K A B K
ARz s A AR M & xR E £ 4
2 & ° W ok S B E #+ b B & L & % &
Ak m #
+
¥

HHRR: BT, KFFEREE

2. ERMEEKRBETHR, SHFETH

EHBBEAEETSR, BENETHE, FiE 2024 F 8 A 23 B, EHHEEERSEE (L
TTM, %4k, Btk RAE) A 2241, FReaT— B T 1.80. E 247 kAt K 300 69 &85 M %
4 100.63%, FRIT¥ 1573 A8 49 5. E xR 300 89 8E N 2T 0 L EAKKF,

AR EHTHRREEAFIEH. TALTEET @, FHKA (66.99X). EJ7 Bk (26.32X)
FallFH R (2647X) ETAI =42, AR EHTHRBEHTHE, EHRE. ¥ RD. EJTBH.
W RAH A FF BTG Bk A A B TRk EE 5 A T 1-0.43,-0.83.-1.48,
-1.71. -1.83. -1.85. -1.86. -4.09,
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B &11: 2010 45 E 4 E h R EARGEE N 5

—— PR EHLEYS (L) —— FR300 (A£4h) wamE (Ei)
B r

65
55

i el Minncs M

15
5 |

N\

(Borzi12 12/2112 12/2/12 13/2/12 1472112 15/2/12 16/2/12 17/2/12 18/2/12 19/2/12 20/2/12 21/2/12 22/2/12 23/2/12 24/2/12"

400%
350%
300%
250%

1 200%

150%

4 100%

50%
0%

HAHFR: WIND, & FHFEEREH

B%&12: 2010 FEASEHEF T LBATFRL

—— AR — L H P A k2
250 ——AYEY — E iRl 57 &K — EJTIRS

200
150

100 | , |

Rl «d RS U

V|
N \
K ' _-M JH /\, R e \ A "\‘M AN 4r\'\,

0
10/2/12  11/2/12  12/2/12  13/2/12  14/2/12 15/2/12 16/2/12 17/2/12 18/2/12 19/2/12 20/2/12 21/2/12 22/2/12 23/2/12 24/2/12

FAE N : WIND, 2 -FFELER BT
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(=) #ARETEHLLR

BTRE: HREARKRTEANEAN R £4-B, Fht4h, HRLES, cHERATE
A B BT LT AGE AN, K A%-B, EREE-B; $REFLHN=ALHER,
B A, = £FH,

B &13: & Tt BB R TEF L (L) M&14: & TR EBRBARFRTEALL (L)

1452 1449

HHARB: WIND, X FFiEREE HHAFRB: WIND, X FFiEREE
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G AEEIESS AR
PACIFIC SECURITIES BRREARR S Aekeh B~ ADCH 24

F R AR o 8] BA T R

EPS Y
2024E 2025E 2026E 2024/08/23

300760 3% BT EN 9.5 11.5 13.8 16.5 25.7 25.0 20.8 17.6 245. 67
688114 i R Fik EIN (1.4) 0.7 0.1 0.5 (27.2) (56. 3) 521.7 73.1 39.75
688271 B E ST EIN 2.4 3.0 3.7 4.4 44.5 45.8 37.1 24.3 106. 53
688617 BRET ESN 8.0 7.2 9.6 12.7 44.6 49.6 37.2 28.1 356. 40
688351 S x EN 0.0 0.1 0.2 0.3 1761.2 271.5 131. 4 79.1 21. 31
300832 # = Ak ESN 2.1 2.6 3.3 4.1 30.5 26.6 21.2 17.0 64.10
688575 THER, EN 0.6 0.8 1.0 1.3 29.8 25.6 19.5 15. 4 18. 62
002262 B e g EAN 1.0 1.2 1.5 1.8 25.0 18.9 15.6 12.9 25. 71
000513 W 2k ) EIN 2.1 2.3 2.6 3.13 16.8 15.7 14.0 11.9 35.55
688177 EEXS FEN (1.0) 0.1) 0.3 1.29 (20.7) (72.3) 98.5 25.4 19.77
688108 RIEES FEN 0.1 0.0 0.1 0.2 (75. 6) 266.8 66.5 31.1 7.31
300633 BT EIN 1.1 1.3 1.7 2.2 29.9 23.6 18.5 14.5 31.50
688513 o X ESN 1.9 1.5 1.9 2.3 18. 1 21.4 17.5 14.3 34.07
02157 RE4A4-B EN 0.0) 0.2 0.1) 0.2 (286. 5) (13.0) (40.7) 16.8 2.39
06990 *‘L‘“@f b g n 28 (1) 48 @0 (362 (269 (288  (66.6)  164.10
01801 fEik A d4h EIN 0.7) (0. 4) 0.1) (0.8) (60.9)  (101.5) 280.7 48.9 43.45
688358 A ESF EIN 1.6 2.0 2.5 3.1 21.6 17.1 13.6 7.1 22.50
688677 R FEN 1.4 2.0 2.5 2.7 37.4 26.6 21.0 10.1 27.34
688212 AL 4 EN 0.4 0.8 1.3 2.1 90.2 48.7 29.7 18.9 38.96
300482 7 F A ESN 1.1 1.3 1.7 2.1 19.2 15.7 12.3 9.8 21.08

R KRR WIND, K-FFHHFRIZEIT

W ol H 9% B LB 89 gt AR FE 4 TH RZ



G AN EIESS TR
PACIFIC SECURITIES JER R R Avkeh EH = ADC H 245

TS T

1. 473k3F%

FAF: T AR 6ANA W, ATRHEAREIRS TP R 300 548 5% A Lk

P AR 6AAR, ATLREAREEN TP R 300 $53-5%5 5%Z ] ;
AE: M AR6AARN, TLEARRIRAKT P K 300 455 5% AT,

2. 8RR

EN: AR 6AMNAR, ANREARM IR 300 F5EK A 15% A 1,

¥H: Mt AR 6AMNARN, AR 300 HE KB T 5%5 15%Z 1;
BFH: M AROAARN, MR 300 HEEFEEANT-5%5 5% 14);
BAF: AR 6AAN, AMARAT IR 300 45K KB T-5%5-15%Z 1 ;
F: KR 6MNARN, MNREAR IR 300 453K T-15% A TF o

XFHFHRIE

FE T EHMRE AL RS 9 ST b LT D E_ETLLE
LHTH A A 500 5 EFITKRE 104D E

AT ARE X HIRAS L E LRI P S 19 & 1904 5
JONT KIEFFF) %88 F 102 £

EE LR ENTE R = P FIE B4 TH HZ



TFiEE [P

(J PACIFIC SECURITIES

FEJE R 100044
S| ik A s e e =2
et « A5 D

FBVFHTE: 95397

WUFIRFE:  kefu@tpyzg. com

BHEFEHY

KPR SR AR A BR A B B ISR 3R b 55 5e A%, AR gt E AR
91530000757165982D,

AR BERIE T AT 50RO R IXLAE B AR AN 58 BAEAMEAL I RAE. Tl A
e LR B AR A T A S s AR N SRR R ORAIE, AT FUl ity o % AR A AT T BOIE S P
RIS ST N AN A S A SRR LB S 2, I A ot Binid e S 5k
SR B T A R DU P AR R A T S R AT (] LR B R AN T T, 3K
O3 ) BRI U AT BE 2 A T TR B 2 =) F A AT BIESR Sk T I FEAT 28 5, BT RENIX ML 4 7] 4
P BER PR AT WS IR 55« AR RBUA AR IR Ity B IR A = I, REAS IV AEfTHL
AN A EMEME B EHl. TIE. AR, P8RRI B,



