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Best-in-class Xl2d= 2015t H|0|E

ABL1112| Best-in-class Zx{HE oISt ESMO Gl X2

SAIR} I-MABARL Ot =91 CLDN18.2x4-1BB OI=3A| ABL111/Givastomig
HER2- QI/?Al= HEE & 1A+ XEX|ZM Nivolumabx} 2fet x| 35 B8
o=z UM 1bie T8 S0l UCE 78 2 ESMO GIoflN UHE st A4 Zt
9| 27| HO|ePPt 252 S8l 37M =I%CH Best-in-class ts’ds HHFUCE &
17| 2IXPt givag 5, 8, 12mg/kg £ B0 DLTE ZHAE|X| RUCE TRAE
= 88 AS0=2 353 TRAE= 25, AST/ALT A5, Y, T 2 221204

HM HTIEIQIT 453 B 553 TRAES YASIX| QUL =5

MHEl 8, 12 mg/kg FAZ0A= ORRO| 83%E 7|=8HH HH o=
CiH| RLUE 2IRHICE E3| CLDN18.2 80| 75% O|2r1 EHXfE (n=
ORR 100%E ?|S5tH, 11 2tXj2 M3F0| Aotz Vylovy CiH| o 2 2
of MRE! 2 Q= JsAS HOZQICT [-MABAK= 1H260] 409 StX10f| CHSH H[O]
B YCI0|EE A=l S0\t CLDN18.2= &kt ofM QUst A &eloz +H
2t O|ofZl J|=0|Hnt 20 ADCZ2| JHYO| Zs| TIBHEZ|{OL} BMSS| LM-
302 Btet Mercke| MK-1200 Efzt Elevation Oncology2| EQ-3021 JHE St
S M ADCO| AIHZ D|2l= OfTs| EXHShs SZOICE HXH JHYOH| YA U= <
=2 AstraZeneca2| AZD0901 (CMG901)Z KeymedZHE = AHAtHZ $1.1B
ol =St ADCO|CH AZD09012 I 24t 0|4 X|ZH|Z A 34+ CHAOILt CH=
QUM ABL1110| AZDO901 CHH| @28t OFMAl TRTS HOH} Qo] HIg ok
2 AMEd0| 9/2 o= TICIEICE 0] 2J0f LM-302& Beigene®| toripalimabzte|
B8 UMM R0l 27| 5SS ISt HE QoM M2t ADCRF MY 22 x|

M HE ool dulof X% == Tt QL.
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SAhE GSKAQ| A2 HAMAIZ|H Grabody-B E24E2| F BM| T A2 H|Z,
J|¥oR0| Het VtsdeS AUBSIAUCEL YALRUE FNE AP = 2182
| Rt X|EH| o] o TXo=, A OfL|2t RTAL X|2H 52
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HE HOFAS0= Sty ZHE AOZ ABL301 S it 24 7Y JksY
Lot =22 AlASHD RUCE O[ol| Hfslf SAk= ABL111 & Grabody-T S3E 2[Ht
AZ0IM= Rel0fot HIO|EIE 2o S Ho|0 QUCt oFH, 2024 78 12Y
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SEZIL (M) 77,000 2
[ = 66,000 &
450 16.7 %
HMMA C|
o2 g 5t

Stock Data

KOSDAQ (06/25) 787.95 pt
Al 32,028 &
ER e 48,528 M=
52 & XOHA[XPE 82,600/ 22,150 ¥
90 ¢ Y™AHelch= 825.78 %2l
ef=el X|2= 15.0%
HiZ2~01E(25.12E) 0.0%
BPS(25.12E) 1,832 ¢

KOSDAQECHH| AlChol= 1908 -10.7%
6712 115.0%

12742 104.6%

F374 Olgd= (2 1321) 29.9%

IUAISE (2 12)  56%
/ZS} (21 192)  0.0%
Stock Price
LMETENE=] KOSDAQ
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w1 FEFIAE

= (M) A |z H[D
ABL301 863 646 QAL 1A MT Bt2 0% Al (P1E 70%)
ABL0O1 255 255 QX
ABL111 374 290 I3 HRE 60%Z ek (7IE 40%)
ABL202 178 178 8X|
GSK & 7|20l 1,028 - & e 30| 25% &I
SHEIK| 945 455  Aliada Therapeutics Q14714 $1.4B 2| 50% £tE (PIE 25%)
=Xl -61 1Q25 7|F
pILzpIoy! 3,703
ARFAL (HF) 48,528
¥t 76,314 %
S5} 77,000 ¥
X2 LSEH EIMAMIES
#2 F8 Ao LY
A% =2 HIATHE CHARIY 5 Ao A3
ABL301
Sanofi H 1,060M (2ZE| B 75M
(a-Synudein X IGF1R) anot i $ (=2 25 $
£2,140M
BBB ME ZZHZ |t o) '
S R [ = GSK H AP (ED|DJUAE £38.6M, £385M
A ERl 222N
2YE| )
2 ABLOO1 Sjokok ™ AP (242 H[Q)) $410M (ZEE| Err)
?IZ o1 Compass Therapeutics " N S $11M
(VEGF X DLL4) Qi7st S0k H A (21, YR HR)  $185M (2LE| )
Cstone Pharmaceuticals N $363.5M (2LE| Ex)
ABL202 (ROR1 ADC H AP (&2 HQ) 10M
( ) (M35 101 1P 1= H=D epRytolost 28
ABL104 (EGFR X 4-1BB)
[t H A 590 %4 (2LE| 8) 14942
ABL105 (HER2 X 4-1BB)
o U= T vle .
™k HIZ HIZ
i Zol | 50 300 2 ok Synafiix K A =2 =2
S| o2 B J|S IntoCell HAMA HISIH HISIH
| ABL111(CLDN18.2 X 4-1BB) 31 BIE, F31 |-MAB o
s He I-MAB M| - 45 oL Ao it ARt 9l

oF

ABL503 (PD-L1 X 4-1BB) t=1, S 0j|0[H|AHI0|2

T

Xtz: oflo]H| @012, LSTH 2IMAPIE]
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SEE
Heat

mPFS

mOS

TEAE
Gr>3
TRAE

a1 Hopd RIY 1A X|= Jto|=2tel

Preferred Regimens
» HER2 overexpression positive®

» Fluoropyrimidine (fluorouracil® or cap ine), i in, and
» Fluoropyrimidine (fluorouracil® or capecitabine), liplatin, tr b, and pembrolizumab for PD-L1 CPS 21 (category 1)9"'15‘“
» Fluoropyrimidine (fluorouracil® or cap isplatin, and tr b gory 1)
» Fluoropyrimidine (fluorouracil® or cap bi in, tri b, and pembroli b for PD-L1 CPS 21 (category 1)""15‘“
» HER2 overexpression negative®
» Fluoropyrimidine (fluorouracil® or cap bine), liplatin, and ni b for PD-L1 CPS 21 (category 1 for PD-L1 CPS 25)""18
» Fluoropyrimidine (fluorouracil® or cap bine) liplatin, and pembroli: b for PD-L1 CPS 21 (category 1 for PD-L1 CPS 25)"""
» Fluoropyrimidine (fluorouracil® or cap i liplatin, and tisleli b-jsgr for PD-L1 CPS 21 (category 1 for PD-L1 CPS 25)""20
» Fluoropyrimidine (fluorouracil® or cap i liplatin, and zolb b-clzb for CLDN18.2 positive® (category 1)21:22
» Fluoropyrimidine (fluorouracil® or cap bi and in23-25
» Fluoropyrimidine (fluorouracil® or cap bi i in, and pembroli: b for PD-L1 CPS 21 (category 1 for PD-L1 CPS ZS)"""
» Fluoropyrimidine (fluorouracil® or cap bi isp and tisleli b-jsgr for PD-L1 CPS 21 (category 1 for PD-L1 CPS 25)""20
» Fluoropyrimidine (fluorouracil® or cap bine) and cisplati 23,26-28
XtE: NCCN, LSEH 2IAXPAE]
#3 ABL1113% 48 98 24 1b4 ORR 0|
Dose 8, 12 mg/kg (N=12) All (N=17)
Any 83.3% (10/12) 70.6% (12/17)
>5 88.9% (8/9) 81.8% (9/11)
PD-L1 ¥ (CPS) <5 66.7% (2/3) 50.0% (3/6)
>1 81.8% (9/11) 73.3%(11/15)
<1 100% (1/1) 50% (1/2)
>75% 77.8% (7/9) 66.7% (8/12)
CLDN 18.2 ¥
<75% 100% (3/3) 80.0% (4/5)
Xt&: ESMO Gl, LS5 ZIMX|MIE]
w4 I 1A K2 et Z} Hlw
ABL111/Givastomig Nivolumab Pembrolizumab Zolbetuximab LM-302
ABLbio/IMAB BMS Merck Astellas LaNova medicine
NCT05188664,
NCT04900818 CheckMate649 KEYNOTE-859 SPOTLIGHT GLOW '
NCT05934331
- CPS=1 CPS=1 CPS=1 - - - CPS=1
>75% <75% - - - >75% >75% 225%
ABL111 (8,12mg/kg) + Nivo + Pemb Zolbe + Zolbe + LM-302 +
.( ,12mg/kg) ivo T embro T olbe T olbe T 1-3C
Nivo + CT CT +CT CcT CT Toripalimab
9 3 11 641 656 618 617 283 282 254 253 33 19
778%  100%  81.8% 488% 380% 521% 426% 403% 39.7% 425% 403% @ 72.7% < 78.9%
- - - 11.1% 6.9% 9.9% 5.8% - - - - 3.0% 0%
- - - 378% 31.1% @ 422% 36.8% - - - - 69.7%  78.9%
7.5m 6.9m 10.6m 8.2m
- - 7 6.9m 5.6m 8.7m 6.8m - -
(HR 0.74) (HR0.72) (HR0.75) (HR 0.69)
) ) ) 14.0m 113m 13.0m 11.4m 18.2m 15.5m 14.4m 12.9m _ B
(HR0.77) ' (HR0.74) ' (HR0.75) ' (HR0.77) '
- - - - - - - 99.6%  99.6% @ 98.8% 98.0% - -
- - - - - - - 86.7% 77.7% @ 728% 69.9% - -
- - - 94.4%  846% 957%  93.5% - - - - 90.7%
- - - 59.6% 445% @ 59.4% 51.1% - - - - 37.2%

Gr>3

Rtz 20} LSEH BMAMIE]
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S22 ABL111 3% o2 Gt

—

a4

Givastomig

(bispecific)

Zolbetuximab
(mAb)'

CMG901
(ADC)?

IBI389
(TCE)?

(n=45, updated from ESMO 2024)

(n=54 safety; n=43 efficacy)

(n=107)

(n=120)

Mechanism of Action Conditional 4-1BB activation ADCC and CDC Di’”iﬁf‘;‘;’s’;ﬁz;fféifoc‘ Activation & proliferation of
Claudin 18.2 Threshold 1+ 21% 2+, 3+ 250% 2+25% 2+, 3+ 210%
ORR 18% 9% 28% 26%
All Grades Grade 23 All Grades Grade 2 3 All Grades Grade 23 All Grades Grade 2 3
TEAE 100% T1% 96% NR 100% 68% 100% 69%
| TRAE 78% 33% 2% NR 99% 57% 100% 58%
Neutropenia 14%* 5% <10%* NR 53%" 21%" <10% NR
Nausea 20% 2% 63%" 15%* 57%" 4% 37% 7%
Safety* 5
Vomiting 1% 2% 57%" 22%" 56%" 10%" 23% 3%
ALT / AST 18% / 16% 2% /4% <10%* / <10%* NR 29%" / 42% 0%/ 0% 44% | 45% 3% 1%
GGT 1% 2% <10%" NR 14%* 1%* 41% 18%
CRS 2% 0% <10%" NR NR NR 54% 0.8%
Development Status Phase 1b nivolumab + FOLFOX  Zolbe + chemotherapy approved Phase 3 monotherapy in Pha::":b?::‘:?::’y &

in 1L GC ongoing

in CLDN18.2-high 1L GC

2L+ GC ongoing

10 ongoing in 2L+ GC

Xt I-MAB, LSEH 2|MXMIE

123 Claudin18.2 isiziof| (2 DTE|E| B XY o

offs

e e —
Novel antibodies, CAR T cells, bispecific T cell engagers

« Bystander activity of payload
= Good single-agent activity

= Excessive toxicities when combined with chemotherapy

» T cell reaction and cytokine release
= Need CRS management for bispecific T cell

High affinity

exchanger—CA‘R Teell

Zolbetuximab

* ADCC/CDC

« Limited single-agent activity/
need combination
L

1
38%

High >75%

16

Zero Low >1% Moderate 240%
27% 22% 13%
304 H ' j
27 | 1 38.4%
s SPOTLIGHT and GLOW study (n=4,507) ' (1.730/4,507)
g |
e i Claudin 18.2 positive
2 204 :
£ '
2 |
5 |
c 1
c I
8 i
g |
3 1
& I
i

o

)

ey

>
I arcs

Iy o >
o7 T

Claudin 18.2 expression 22+ (% of cells)

o > 2
£ EF PSS

Xt=: Nature reviews clinical oncology, LSZ#H E|AX[AIE

Szl4 ABLT11 AP EX|M H2f 225 Vyloy OfE ot
1L HER2-negative Gastric Cancer Therapeutic Landscape
($M)
100% —4
1,200
1,000 +
Givastomig
@ Potentially 800
o Givastomig BIC
=X Potentially |
g FIC & BIC 600
400
10% =
1% = 200
Zolbetuximab?
>1% >75% 2024  2025E  2026E  2027E  2028E  2029E  2030E
CLDN18.2 Level

X}2: 1-MAB, LSEH 2|MAMIE]

X}2: Cortellis, LSE# 2|AMXMIE]
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ojlojH|ZH}0|2 (298380)

THRLEHE QAN
(Aol 2020 2021 2022 2023 2024 (M) 2020 2021 2022 2023 2024
SRk 72 45 81 76 144 OH=H 8 5 67 66 33
oig 3 dg-gxpt 41 22 25 28 56 OjER0t 0 0 0 0 0
OHESAEA 3 Ve 1 0 0 0 1 (IESES] (o]} 8 5 67 66 33
NPy 0 0 0 0 0 THOHH] 2 2k2|H| 68 58 66 68 93
7[R SRR 30 24 55 47 87 Yo« -60 -52 1 -3 -59
HIQEXpA 28 20 105 85 88 (EBITDA) -58 -50 3 0 -57
AP | FEXS 21 14 28 3 0 2829 0 1 0 3
[ 4 3 7 76 85 O|H|& 0 0 1 2 0
SN 3 3 3 3 2 AP | EXpEY 0 0 0 0 0
XS 100 65 185 160 232 J|EliRiel Al 4 8 2 0 1
FEEH 8 9 72 42 63 NEAISAI0[Y -56 -44 3 -3 -56
V=R =5T=1 3 8 7 9 14 HSAILHOIMHIS 0 0 0 0 0
eli=y =y 1 1 2 1 44 H=Argole -56 -44 3 -3 -56
J|EtR-E R 4 0 63 32 6 STl 0 0 0 0 0
HI S5 1 1 43 44 Fol=0Y -56 -44 3 -3 -56
WM 1 0 41 43 0 NS -56 -44 3 -3 -56
J[EHHI RS 1 1 3 1 sxzo|d -56 -44 3 -3 -55
ExhEHA 9 9 116 86 65 Oi=350(2UE (%) 1000 1000 100.0 100.0 100.0
N[l E==SN 91 56 70 74 167 AUHO|2AUZ (%) -736.0 -981.0 13 -40 -177.8
=2 23 24 24 24 27 EBITDAOIEIE (%) -710.5 -9405 4.8 0.0 -1705
N 342 349 361 364 511 EI120[2UZ (%) -686.1 -816.9 48  -40 -166.2
oldoiz -299  -343  -339 -342 -398 ROA (%) -45.8 -52.7 nfa -15 -283
HIX|BHR X[ (91) 0 0 0 0 0 ROE (%) -499 -59.4 nfa  -37 -46.0
25 91 56 70 74 167 ROIC (%) -117.5 -145.0 nfa  -29 -56.4
ZSER F8 EXIX|H®
(H3) 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
Uzlz sigs= -47 -41 72 -28 -69 EXKE (x)
7 |20|2(24) -56 -44 3 -3 -56 P/E -259 -239 4282 -5202 -57.4
HeigQlH[81 12 2 10 10 4 P/B 15.9 18.6 19.8 186 213
FEXHLRZ 2| 2 2 2 2 2 EV/EBITDA -243  -203 4323 - -546
NN L] 0 0 0 0 0 P/CF - - 1073 1857 -
J|ERIZH|E 10 0 7 7 2 HiE2UE (%) - - - -
JYUE NS -4 1 60 -33 -21 MEA (%)
OHEXHR 2(E21) -2 2 0 0 1 IE=Sl 520 -342 1,162.2 -26  -49.0
THOXRAE 2 (B2 0 0 0 0 0 Fole ESIN ESIN =) A ESIN|
TR SHZA) 2 3 1 1 4 AZol ESIN ESIN| =y} A ESIN|
J|ERR, EXHHE -3 -4 60 -34 -25 cho|20lQ x| =X| =r | EShy x|
EXgs #3ss -4 20 -71 30 -47 EPS ESIN ESIN = EH x|
[N ERFS) 0 0 -1 -5 -8 P (%)
B NS 0 0 0 0 0 Exiulg 10.2 170 1664 1162 387
XK ZA (B -3 21 -46 36 -38 satlg 9025 5197 1116 1809 2275
J|EtEXtEE 0 -1 -23 -1 -1 EARUF/XP KR (x) -432 -376 13.7 103 -56.0
o= sigs =2 1 0 5 1 145 ¥o|e/28HIE(x) -818.8 - 0.7 -1.2 -
xflzo| ZoHAA) -1 -1 -1 2 -1 ERIAZ (Ao 1 1 42 44 44
XpH2o| ZIHAUA) 1 1 6 2 146 =XIUE (M) -39 -21 10 8 -94
Hig=zel Xz 0 0 0 0 0 ESENE=A )
JERlREE 0 0 0 -2 0 EPS -1,202  -924 67 -55 -1,150
#z9| 3%t -50 -19 4 3 28 BPS 1960 1,187 1,455 1,547 3,094
PIESCIE 91 41 22 25 28 CFPS - - 268 155 -
R = 41 22 25 28 56 DPS - - - - -

Xt=: oflo[H| 0|2, LSS 2IMAIMIE]
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ojlojH|2HI0|R 28I} 0| EXlojA HMELHY
21&(%) 1122(%)
(#) O[H|4HI0| £ =2 g =H
100,000 oI A ]f: s | R AR mz || ;,ﬁ o | HR AN w3
0 - T ol ol ool - B T ="
2023.12.13 Al Xz
80,000 - 2023.12.13 NR NR
2024.12.09 Buy 40,000 | 106. 205
60,000 | 2025.06.27 Buy 77,000
40,000
20,000 -
0 T - T )
23/06 23/12 24/06 24/12 25/06
Compliance Notice
2 X=20] 7|xHE LHES2 ZHgR 2010| o742 Hatoh| Histn QoM 20| 2ot r2iolLt 2k glo] ZEE|IASS SRIFLICHEMIXE AIX|Z)
2 X2E 1Mol ZHEXE 57| 3t HENES SMOZ MAR|QJELICE 2 K20 2= LHE2 TAF 2IMAIEE} M2 ot X2 3 HEE HIFo= Zhgot 2oLt
AP FeolLt e g BEE & glooE HIXIER0t %*%EHPI HI2H QOIS FXF Al SXIAL XpAle| THEta) XoIsto)| AF-2752 StA|7| HIZLICE
M2fM 2 Xt2E st AR0|= n2Ho| SHEX} Hutof Cieh HA MolAX|o| ZYIXIRZ AMRE 4 QiELICh
2 A2E YA MAZEN ZE MEHS AP oM ot AR0|T YA S2| ¢io] SX|, HiE, Mg, HEE 4 giELICh
_ & NEs MEBAE ol 7SR e MK AR MZ3t AFO| giELICH
_ & ARe FHEZL WY 7|E MMM 1% Ol BRstn UX| ebsLICh
_ & KR FHIF2 TY J|E ol LA RAREA HEXt 8 O HiRXH S 2EXPE 2Q6tn QUX| SAsLICH
_ & g FHEF0| siidtts At DA HB2AL A0 K| GASLICE
EXISE ¥ Y OIE
b=k EXISZ guide line EXss HEI|E EXtel4 | H[T
(EXPIR 6~127lE) (= 12718) Hig
Sector A|PESeH Che| Overweight (H|Z=&tH)
°43) 3 HIE JlE Neutral (£&!)
EXSZ 3T Underweight (HIZ&4)
Company | Eri9lE J|E Buy (Ofi=) +15% Ol 2|t 91.7%
o el . R D 2018'd 10 25 YRE| YA £XST HBIIEO|
C1g) FXSS 3T Hold (25) -15%  ~ +15%  8.3% JIE +15%2 b1
Sell (Oix) -15% O[&} J|cH
2 100.0%  =xto|d HIZ2 2024.4.1 ~ 2025.3.31
AR 2IMXMIES] B HE F552| MoK}
BRI JIEOR B SXSTY HIEY
(FlZ 1E2H =5 J|1E. 2918 4
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