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(ֲ  ַ ᾝ)

1̃ ‪≠  ( )̔ Non-HKFRS ‪≠ ̆ΐᵣ Ҋѿ ̆Ὲ ҹ ⱴ‰ Ὲ ’̆ ⱬԍ ᶫץ ֲ

ҙ ֦  2025 ῀≠ ᵝ

‪≠  ( )1) ‪≠  ( Ⱶ )

10.3%
31.4% 22.0%



2025 2024 ⁞

ҙⱵӊ ‪≠ ( Ⱶ ) 23.43 19.20 +22.0%

Ԏ ( ῏ ) 1.19 1.08

֟ ṽӊῈᾛᴇṿ ꜚ ѿ ӊ⁞ṿ ( ῏ ) 20.57 13.91

ꜚ ӊῈᾛᴇṿ(≠ )/Ԏ ̆‪  ( ῏ ) -0.60 0.02

꞉  ( ῏ ) 0.80 0.37

֟  ( ῏ └ ) 0.02 0.00

ṽ├ṽⱵ №ӊ̔

≠ 0.00 0.00

ᾫ /( ) 0.00 -0.01

‪≠  ( ) 45.41 34.57 +31.4%
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(ֲ  ַᾝ)

‪≠  ( )

1̃ ‪≠  ( )̔ Non-HKFRS ‪≠
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(ֲ  ַᾝ)

⇔ ֟  ῀ 26.2%̆ ҈ ҉ ֟

1̃⇔ ֟ ⇔ ᵌ

⇔ ֟ ῀

98.9
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38%
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(ֲ  ַ ᾝ)

֟ ῃ╕  + ̆ ȁ ȁ ҈ ᾢ

212.1

235.3

261.3

81.0% 81.5% 82.1%

2023 2024 2025

11.0%

Å ̔ ֟ 86,000L ̆ 6 10,000L Ҍ

Å 100 ֟ ̆ ȁ ȁ ╕ └╕

Å ̆ ̆ף ֟ ᵞԍ ҙ

Åᶫ ⌠҉ ̆ ȁ֟ ⅞ȁ ֟ ȁ ᴨ
ȁ

Å ῤ ѿ ῃ ꜚ ֟ ̆ ῀ ȁ ȁ ֟ ⌠ ₮
ῃ ꜚ

Å GMP ̆ ֟ ‰

Å 25 FDA EMA ֟ 100%

10.9%
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 ̆ ⇔ ֟̆ ꜚ ᴇṿ

7

 ( )

44.0

50.9

58.7

16.8%

17.6%

18.4%

2023 2024 2025

Å + 10+ҩῃ

Å 100+ ԍPCC ⇔ ̆ῃ

Å ῍2900+ֲ̆ ֤ȁ ֤ȁ҉ ȁ ҩ Ҭ

ÅҒҙҳ 130+ ҳ ̆ ῃ 1000

Åҳ ҙ̆ IND׆ 3 ᶛ ῀ ֽ25

Å 25 ᴪ῍ 110+ ҳ ̆ῒҬ22 ҹ ̆ASCO 12
⇔Ҭ ᴑ

Å 25 ℮῍ 180+ ̆IF 1000+ 23 IFů10

Å FICJAK/ROCK └╕ ̆ ⱬ MNC

1 2025 ῀ 92.9%



ֲ ֲ 2)

2023 2024 2025

110.7
121.6

131.4

42.2% 42.1%
41.3%

2023 2024 2025
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(ֲ  ַᾝ)

 ̆ ꜚ̆ ̆

 ( )
Һ ᴑҙ ֲ ֟₮1)

1̃Һ ᴑҙ ֲ ֟₮=5 Һ ᴑҙҺ ҙⱵ ῀‪ /5 Һ ᴑҙ ֲ ֲ ̆Һ ᴑҙ ̔ ȁ ֤ ȁ ֤ ȁ ү ȁ ̕2̃ ֲ ֲ Ҭ ҙ
ⱵҊ Ҋ ֲ

2023 2024 2025

9.9%

22.5%

Å AI Ŀ̆ ‰ └

Åֲ ֟ⱴ ̆ ᴨ

Å ⱬ̆Ғҙ ⱬῃ

Å ҙ̆ ά + έ ꜚ̆
ץ ‰ ᵣ ҹ Ḡ

ÅҬ ̆90%+ԋ ҉ץ

Å 25 1300+ 13%

Å ̆ҍ֤қẫ ᵬ̆ 
ⱴ

17.0%

4.5%



9

AI ׆ ȁ ֟ȁ ȁ ῃ

⇔
fast׆ -follow

FIC

ⱴ

PCC

50%+

ҳ
AIҬ

≢

85%

ⱴ ҳ
Ҭ

~30%

Ḡ ֟
֟ /EHS

5,500+

֟₮
№ ֟

~20%

ⱬ
ñ ò

ף Ғҙ ⱬ

~50%

ⱴ
ñ ò ‰ ⱬ

֟

~50%

ᴑҙ
ᴆ

80,000+

Ⱶ
‰

~97%



ᵞ̆ ᴨ 2)

2025

Ữ ᾟ 1)

2.0 1.9 
2.4 2.7 

3.8 

5.0 

7.9 

8.9 

11.2 

12.5 

19.3 

8.4 

11.7 

16.4 

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

ѧῼ ẉ 

39%
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(ֲ  ַᾝ)

 ẫ Ⱶ ’̆ қ

211
241

330

85

144
169

2023 2024 2025

Ữ ‪

169
‪  

30%+

(* )
* *

2024

ᴨ

21%

ᵞ

3.0 2.8

2.0%

1.7%

2024 2025

1̃ Ữ ҹԍ2025 12 31 ȁ ᵩȁ ֟ ̕‪ ҹ Ữ ⁞ Ṣ ȁ ṽ├ ṽ̕2̃ ҹ ꜚ ṽҬ Ṣ ṽ̕ ҹ
̆Ҍ Ғ

48%
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2025

//

1       ҉ ̕2 3̃ῃ ԇSanofi

⇔ ֟
 

(%)

⇔ ֟
 

(%)

≠
HR+/HER2- (ѿ ̆ ꜛ)

ѿ

ѿ ȁѿ

≠ (CDK2/4/6 └╕) 
®

(HER2 └╕)2) 

®

 (II) 
®

ֲ₀ VIIa N01 
®

 ѿ ȁ
ѿ ȁѿ

≠ ₀
 (DPNP)

2025

4  ⇔ ֟ ҉

 3  ѿ ҉

(2026-2028)

é

~20
⇔ ֟ ȁ

҉

/ ף

⇔ ꜚ ῀ ̆⇔ ῀

Lanifibranor  (pan -PPAR ꜚ╕)

PL-5 ( )

( - ᵣ ╕)

TRD205 (AT2R ╕)

TRD303 ( )

TQH2722 (IL-4RŬ )

TQC2731 (TSLP )

TQC3721 (PDE3/4 └╕)

TQH2929 (IL-36R )

Χ

ᴠ (JAK/ROCK └╕)3)

M701 (CD3/EpCAM )

LM-302 (Claudin18.2 ADC)

TQB2102 (HER2 ADC)

TQB3909 (BCL-2 └╕)

TQB3454 (IDH1 └╕)

2)

ѿ HER2

2026 ðð 2028



30+
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Å Sanofi ῃ ῤ
ȁ ֟ ҙ

ᴠ

Å 1.35ַ ᾝ           

֜ 15.3ַ

Å 9.5ַ ᾝῃ

Å ᾧ ᾢ
Ὲ ̆ ᵣ ȁ

ADC TCE

Å 12ֲַ ῃ ֒

Å siRNA ᾢ
Ὲ ̆ ῤ ȁ ȁ

Å 2023 Ҭ ҉ ̆
ҩ ף҈             

G-CSF

Å ῀ Ḡ

Å 2024 ҉ ̆
ԋ ҉ KRAS 

G12C └╕

Å ῀ Ḡ

Å῍ Ҭ
ҙ +

Å ҩ֟  

(HER2 └╕) 

2025 Ҭ ҉

Å D 500

Å invoX ᵬ ̆
AI

Å A 500

Å IPO 4%̆ ד
ṿ 2ַ ᾝ

⇔ ᵣ  ҹῃ ᴑ ᶃ ᵬᴩᵄ
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 Sanofi ᴠ

Å ⇔ ⱬ̆ ᴇṿ MNC

Å ῀̆ ῀

Å ̆ ꜚ⇔ ⱴ ῃ

Å first -in -class 2026 2 Ҭ ҉ ̆ ԍѿ ̆ ῃ ҩ
JAK/ROCK └╕

Å  ( 3 ҳ Ҭ̆ 2 ҳ )                                            
 ( 2 ҳ )

Å ⱬ ̔ Һ 2025 50ַ ᾝ̆ 2035
120ַ ᾝ

Å Sanofi ῃ ῤ ȁ ֟ ҙ ᴠ

Å1.35ַ  + 13.95ַ ᾝ ȁ  + ᶏ

15.3

FIC

Kmpc rm amkcȖ



ᵬ ҍ+ Ҭ ᵬᴩᵄ῏

151 Ҭ

 

(HER2 └╕)

ҍ HER2  ( 20 ) ̆ ̆

҉ ̔ůԋ HER2
 (NSCLC)1)

Ҭ ң ̆ ȁ ԍHER2
NSCLC ֲ

® Obrixtamig  

(DLL3/CD3 T )

CD3 T ̆ ᵬ ԍ DLL3  

ҳ III ̔ѿ  (SCLC)

FDA ᾙ

ῃ

ҳ III

ҍҬ └ ԑ ̆ ⇔

ῒז ҩ ֟Χ
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 ֒ 

⇔ ֲȁ Ԋ ȁ

Ҭ └
 ȁ ᴪҺ

ҍ қȁ ≠ ̆

⌠ ט 9.43ַ ᾝ̆ ֜ 40ַ

֒
⇔ ֲ

Ҭ └
siRNA  

 DDP

ᾥ 1+1<2 ҙ ̆ ԍ ῤ ̆
PCSK9 plus ֟ ѿ ѿ

 NSDP

ῤ ̔ѿ ѿ ⱬ̆2026 ֟ ῀ҳ  ̕                  
AOC

ῤ  MVIP

ῃ ҩ ҳ ѿ ѿ siRNA

 ASDP

ҳ ╠ └ ̆ ⱬ  ̕             
⁞ ⱴ Ҭ

LM-TMETM

ῃ ԋ ̆ҹ ᵖ ῃ
ᶫ ‗

LM-AbsTM

ᵣ ̆ΐ ᵣ ⱬ
ᴨץ ᵣ

LM-TCETM

ᾧ ╕̆ ᶫ4-1BB CD3ң

LM-ADCTM

ѿף ᵣẼ ̆  dual payload, dual -target
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41.4% 1)

/
ף

21.0% 1)

/

8.9% 1)

/

15.8% 1)

ẫ ҉̆ ף ᾝ ֟

Å MNC

Å №

Å AI

Å

Å AI /

Å ᵣ̔
1+1 1+2
2+2

Å

I/O

ADC

Å

Å

Å linker

TME

Å

Å ⁞

TCE

Å ȁ҈

Å

Å CD3                 
4-1BB

siRNA

Å 7

Å ѿ ѿ   

Å

PROTAC

Å ֪ ⱬ
CRBN

Å

Å AI

Å

Å

Å

Å ₀

Å

Å ╕

Å №

 ȁ

1̃ ῀
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 ‰ ȁI/O ADC ѿף

֜ ᵆ I/O ADC

1)  HER2 TKI

 KRAS G12Ci

TQB3205 pan -KRASi

TQB2930 HER2

pan -RAS№

PD-L1

PD-1

LM-108 CCR8

TQB2868 PD-1/TGF-

PD-1/CTLA -4TME 

TQB2102 HER2 ADC

LM-302 CLDN18.2 ADC

TQB6411 EGFR/cMET ADC

CDH17 / ADC

Nectin -4TME / ADC

1



֟ /

ꜚ
(~55%)

ꜚ
(~45%)

EGFR

KRAS

ALK/ROS1

HER2

19҉ NDA/ Ύҳ ҳ ҳ ╠

250

-  ῃ № ȁ Ҋѿף

 / 
(PD-1 / PD-L1)

ѿ

LM-168

CTLA-4TME

TME⁞
I/O ᵄᶳ

ITGB6 ADC

~90% ̆ ⱬ
ḷѿ ⱬ

STn ADC

~80%
ḷѿ ⱬ

( EGFRi)

╠

(KRAS G12Ci)

KRAS G12C

pan -RAS№

̆ KRAS

( ALKi)

╠

( ROS1i)

╠

ALKi

ᾥ ԋףȁ҈ף

(HER2 TKI)

╠

I/O+ ADC

Å I/O
PD(L)1 plus CTLA-4 plus

Å ADC
̆

ȁ ‗

ȁ

Å ȁ
 

Å

ADC SOC ̆
ȁ ‗

TQB6411

EGFR/cMETADC

Nectin -4TME ADC

TME⁞
>50%̆ ⱬ

TQB3205

pan -KRASi

̆ KRAS

PD-1/CTLA-4TME

I/O
ᾧ

TQB6411

EGFR/cMETADC

ѿ

PD-1/  

I/O
ᾧ +T

LY6E ADC 
(dual payload)

>50% ̆
ⱬ

TQB2922

EGFR/cMET

╠

TQB2102

HER2 ADC

( TKI)

׆ ⌠ѿ

Nectin -4TME/ ADC
(dual payload)

>80% ̆ ⱬ̆
ȁ ȁTME⁞

Nectin4 TME/ ADC
(dual payload)

>80% ̆ ╠ ̆
ȁ ȁTME⁞



֟ /

HR+
(~70%)

HER2+
(15~20%)

HER2 Low
(45-55%)

TNBC
(10-15%)

20҉ NDA/ Ύҳ ҳ ҳ ╠

-  ҈ ֒ ̆ ҩBIC ⱬ֟

ῤ№ SOC
ᴨԍAI

TQB2930

HER2

HER2 ᵝADC
Һ

TQB2101

ROR1 ADC

>50%
Ҭ

TQB3122

PARP1i

BRCA1/2

230

‗ ȁ ף

Å ȁ ‗AI
CDK4/6 ̆ ף

ADC

Å ȁ

Åⱴ

Å Ạ
ף

TQB2102

HER2 ADC

HER2 ᵝADC
Һ ╠

TQB2102

HER2 ADC

HER2 ᵝADC
Һ ╠

≠
(CDK2/4/6i)

CDK4/6
ȁ ῃ ᴨ

ER PROTAC

№ῤ׆
AI

Nectin -4TME ADC

~50% ̆ ⱬ
TME⁞

Nectin -4TMEADC

ֲ ̆ ⱬ
TME⁞

LY6E ADC 
(dual payload)

>60% ̆
ⱬ

>70% ̆ ⱬ̆
ȁ ȁTME⁞

Nectin4 TME/ ADC
(dual payload)

ֲ ̆ ⱬ̆
ȁ ȁTME⁞

Nectin4 TME/ ADC
(dual payload)

>80% ̆ ѿ ⱬ̆
ȁ ȁTME⁞

Nectin4 TME/ ADC
(dual payload)

Nectin -4TME ADC

~70% ̆ ѿ
TME⁞



֟ /

21҉ NDA/ Ύҳ ҳ ҳ ╠

-  ῃ ̆ IO ADCȁ

450

ÅEGFR VEGF ף ̆
ȁ ‗

Å I/O ҹ ֟
̆ Ҍ

└

Å ADC
׆ ѿ ̆

SOC

Åⱴ ҍ ADC

Å I/O ADC

Å IO ף PD-1/L1
ᵝ̆

Åⱴ ADCҌ
ȁ

TQB2922

EGFR/cMET

EGFR ̆ѿ ⱬ

TQB6411

EGFR/cMETADC

EGFR ȁ ADC
ѿ ⱬ

LM-24C5

4-1BB/CEACAM5

CEA+
I/O ̆ ѿ

(KRAS G12Ci)

KRAS̓͂

TQB3205 

pan-KRASi

̆ KRAS
ⱬ

STn ADC

>80% ̆ ⱬ

EGFR/VEGF

EGFR VEGF
ѿ ⱬ

TQB2868

PD-1/TGF-

ѿ ⱬ

pan-RAS№

̆ KRAS
ⱬ

( TKI)

ѿ ⱬ

LM-302

CLDN18.2 ADC

>50% ̆ѿ ⱬ

LM-108

CCR8

~50% ̆T-reg
I/O ̆ѿ ⱬ

LM-24C5

4-1BB/CEACAM5

CEA+
I/O ̆ ѿ

TQB3205 

pan -KRASi

̆ KRAS
ⱬ

pan -RAS№

̆ KRAS
ⱬ

STn ADC

>90% ̆ ⱬ

LM-302

CLDN18.2 ADC

>50% ̆
ѿ ȁ҈ Ҭ

LM-108

CCR8

~50% ̆
ѿȁԋ Ҭ

TQB2210

FGFR2b

~30%
ѿ ⱬ

 
I/O 
ADC

LM-168

CTLA-4TME

TME⁞
I/O

PD-1/CTLA-4TME

I/O
ᾧ

LM-350

CDH17 ADC

50-90+%
ѿ ⱬ

CDH17/  ADC

70+-90+% 
ⱬ

ITGB6 ADC

30-70%
ⱬ



22

ῃ ⇔
TQB2922 (EGFR/c-Met ) TQB6411 (EGFR/c-Met ADC) ̆

TQB2922
EGFR/c-Met

TQB6411
EGFR/c-Met ADC

I II III ҉ ҉

TQB2922 EGFR/c-Met

TQB6411 EGFR/c-Met ADC

I/II ҳ III ҳ ̂ ̃

I ҳ

№ ̆ ȁ ῃ ᴨל

Å TQB2922 c-MET ңҩ Ҍ
c-MET ᵝ ᵣұ

Å c-MET ֪ ⱬ
EGFR ֪ ⱬ̆ EGFR ֪
ⱬ Ҥ Ҍ

Å TQB6411 EGFR/c-Met 
IgG1 ҍ I
└╕Ẽ

Å c-Met ֪ ⱬ ԍEGFR
̆⁞
ῃ

TQB2922

TQB6411

EGFR c-Met̆ң Ḥ
└̆ ᾥ TKI └

TQB2922 26 ELCC 1 TQB6411 26 ESMO 1

EGFR TKI

TQB2922 1) ҆ 2) ᶭ 3) Ḥ ≠ 4)
5)

EGFR/c-Met EGFR/c-Met PD-1/VEGF PD-1 Trop2 ADC

1 3 3 3 3

TQB2922+
ᴠ +

҆ +
+

ᶭ +
Ḥ ≠ +
ᴠ +

EGFR 
TKI ֲ 86.8% 100% 86.3% 34-39% 94.7%

ORR 64.7% 63% 50.6% 48% 60.6%

PFS
NR

6 PFS
79.0%

8.3 7.1 7.2 8.3

ů3 TRAE 52.6% 87% 59.6% 56% 58.0%

Å ᴨ̆ ῃ ᴨԍ

Å ԍ2026 ELCC (#9MO)҉ץ Ὲ

1 2026 ELCC (#9MO) 1 2 MARIPOSA-2 3 3 HARMONI-A 3 4 ORIENT-31 3 5 OptiTROP-Lung04 3



I II III ҉ ҉

PD-1 MSI-H/dMMR ᵣ

PD-1 ԋ

PD-1 + ѿ

PD-1 + ѿ

23

ῃ ⇔ ̔
LM-108 (CCR8 ) FIC ⱬ̆ ҹ ľ Ŀ

ң

CDE ῀ ̔

Å ԍ ᾧ └╕ MSI-H 
/dMMR ᵣ

Å ԍѿ ‰ CCR8 /

LM-108
CCR8

ᾧ

Å T  (Ti-Tregs) PD-1/PD-

L1 ῏̆CCR8 Ti-Tregs҉

Å LM-108 Ti-Tregs̆ ᾧ ,

ҹᾧ

ⱬ

Å ȁ ȁ ȁ Ҭ
ᴨ ̆ ҹ ľ Ŀ

Ύҳ

Ύҳ

I/II ҳ

I/II ҳ

2 ҳ ̔ 1)

ORR DCR mPFS ( ) mOS ( )

LM-108
PD-1 

 (ԋ )

36.1%
(63.6%)

72.2%
(81.8%)

6.5 NR

2 ‰  
(Ramucirumab

+Paclitaxel)
28% 80% 4.4 9.6

ԋ CCR8 ֒

LM-108
PD-1

87.5% 100% NA NR

ԋ CCR8ᵞ ֒

LM108
PD-1

0% 33.3% NA NR

2 ҳ ̔ԋ 2)

ORR DCR mPFS ( ) mOS ( )

LM-108
PD-1

22.2% 71.1% 4.9

NR

12 OS
51.6%

2 ‰  
(NAPOLI-1)

16% 52% 3.1 6.1

2 ‰  
(Gem+NabP)

NA 40% 2.5 7.6

CCR8 ֒

LM-108
PD-1

33.3% 77.7% 6.9 NR

CCR8ᵞ ֒

LM-108
PD-1

14.3% 67.9% 3.1 NR

26 ESMO 2

1 2024 ASCO (#2504) 2 2025 ASCO (#4010) 3 NR: NA: 
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ῃ ⇔ ̔
LM-302 (CLDN18.2 ADC) FIC ⱬ̆ ᾟ№ ῒ ҹľ ᶃĿ

1 2024 ASCO (#3028) 2 2025 ASCO (#4039)

ῃ ᾢ

Å Ó҈ 3 ҳ ῃ ῀ ̆
Ύҳ ῀ CLDN18.2 ADC

LM-302

CLDN18.2 ADC

ῤ

Å ů҈ ȁѿ CDE ῀
 (BTD)

Å FDA IND ‰̆ ҈ ᾙ
 (ODD)̆ ȁ ȁ ҈

ҳ

ⱬ

Å ADCC ̆ ‰
Claudin18.2

Å Claudin 18.2 ᵞ PD-L1ᵞ

Å Ҭ ₮

I II III ҉ ҉

ů҈

PD-1 ѿ

ѿ

Ύҳ

Ύҳ

II ҳ

ῃ ῀

26 ASCO 2

1/2 ҳ ̔ů҈ 1)

ORR DCR mPFS ( ) mOS ( )

LM-302
(CLDN18.2 

 
ů50%)

30.6% 75.0% 7.16

NR
6 OS

95.0%

3 ‰  
(Apatinib )

2.84% 42% 2.6 6.5

3 ‰
(Nivolumab )

11.2-12% 40% 1.6 5.3

2 ҳ ̔ѿ 2)

ORR DCR mPFS ( ) mOS ( )

LM-302
PD-1

65.9% 85.4% NR NR

1 ‰  
(Chemo)

37% NA 6.9 11.6

1 ‰
(Nivolumab 
+ Chemo)

47% NA 7.7 13.8

CLDN18.2 ů25%

LM-302
PD-1

71.9% 96.9% NR NR

LM-302
PD-1

(CPSů1)
77.8% 100% NR NR
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⁞

ᴨ

ҳ

ῃ

MOA ⁞

GLP-1R ꜚ╕
TQF3250 | ҳ 1

+

THR-ɓ ꜚ╕
Kylo -0603 | ҳ 1

/
THR-
Ḇ ף

⁞ Һ

/ ̆
ᵞ

GIPR /GLP-1R ꜚ╕
CPX101 | ҳ 2

GIPḤ
GLP-1⁞ 4

◐ᵬ ᵞ̆
GIP ꜚ ῏
ᵞ

ActRIIA /B 
TQF6422 | pre -IND 

Ḇ + 4
ҳ ѿ

GLP-1
                

Ҥ

INHBE siRNA
HJY-10 | PCC

Activin E                  
ף ⁞ ῃ

̆

⁞  ⁞ ̆ Ҋѿ ⇔
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 siRNA ̆ ‰ ַ ᾝ

Kylo -11 | Lp (a) siRNA LPA 
2 ҳ

Kylo -12 | APOC3 siRNA FCS/sHTG
1 ҳ

HJY-21 | PCSK9/  siRNA
PCC

HJY-22 | PCSK9/  siRNA
PCC

HJY-39 |  siRNA
PCC

HJY-09 |  siRNA
PCC

30
500 ҳ

ȁΐ

siRNA֟

BIC
FIC

Lp(a) 

Ҭ̔

Å ᵞ╕

 Lp (a) 

90%

Å Ҭ ╕  

(225mg ) 

ѿ

*Median Lp(a) baseline: 121.1 nmol /L

ҳ

BIC

TG

Ҭ̔

Å 50 mg 100 

mg╕ Ҋ̆

APOC3 №≢

⌠93% 95%

Å 10 mg ̆

APOC3

70%
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