I
IV 2| MX]|

Company Note
2025.03.11

E-Mail: ivresearch@naver.com

Telegram: t.me/IVResearch

Al SHATIL|(314130)

ADC #=ke| s2|S 7IcH

= 71

FAe|HA Not Rated
SEZFI} -¥
EES] 2,535 &
Upside - %

Company Info

z233 (%)
Bl 9| 491 1.1
HiZ|4 o] 7 2l 10.3
Stock Info
712 202549 03 10Y
Mg FACH Ho}
KOSDAQ(pt) 725.82
A7IEH () 788
WML ([F) 31,086
2R 22 (%) 1.6
52 F 17t () 6,605
7t (&) 2,490

60 ¥ YWR7{2ICHZ (HAH) 0.5
ESTES]

PY  __KOSDAQ — X|=HA L

160 -

140

120 -

100 -

80 -

60 -

40 -

20 A

0 ; : : :
'24-02 '24-05 '24-08 '24-11 '25-03

FIISEE (%) 1™ 6M  12M
ALt -78 -315 -50.3

HTFt -48 -333 -40.2

GENA-104 414 Er Hhg Mob

Z A= O] GENA-104 License out(0l5t L/O) AHA%S E£3

Ae2ol FYHS USIUCE MUY THAOIM RIS Deal 0|, &¥F GENA-104 2

HASRA| A1 42 Ellipses Pharma OA 2I35HA| EICk QA

Deal 9| #2 2 Milestone 50| Fai& OfHOICt. 1H26 & %?_Vél %% =

mrojZatel Jz|of cist BIPF Jtee Aoz MYSICE GENA-104 £

A= Ellipses Pharma 2| 2 FFE= UAE ZEHEO|0, YAS wEH ZIA|Z

Ue JHES ot ot SAZE 71E AUz Aoz A4S IUCHH I

QA 1 AMOZ2 2 100 YUY FEIt AQE Ao oME[UCE SHA|BE Ellipses

. 0= & AG0M dtiHez F 22 s ™S

Tf20f °F 400 Aol YYHIEO|l FHECE SAH YYOM= A= Risk 810 7|2
[0 R

A8 c] 220l A4 o] THsEA HOR MEHSICE

I
o
.

Discovery =3MHE

U
0
o

3

Q

rr
rol
H
08
H

ADC, M2fe| 52|& 7|oygtct

(D ADC & License out HA| GENA-104 7t 7t Wt 222 7|CHSHCE Ellipses
Pharma 2= HATAA 22 J|g+2 & A0|H, 714 ADC & 7|&sES
=2 &0 Ao= metEICt 0]0] 2024 & AACR, World ADC & 8|2 Solf GENA-
1042| HRZANES LEIUCH 2Rl Linker ¥ PayloadE 7|¢te

f=E|R0 27hHQl MUY A HOIHE 2250 1H26 S L/
SHICEH

S 2 Optimization O]
(0]

o =H=
2 2UHs

(2) GENA-111 2 Debiopharm 0i| 2 5,860 A 2= L/ THO|L2tQI0|Ct GENA-

111 2 CD239 & Target ot= FAOICt GENA-111 Aol Edg o4 of
Debiopharm 2 HAQS HSZOR Y42 AWHD UL HoE 2L
SIS F0 B LMol WAIE o 80%9| Liagh BAte of=ble] ADC 9

‘Ats|oE FEostA ECt W2ts|0f= FRa(Folate Receptor Alpha)E Target ste

ADC O|C}. GENA-111 O] Target 3H= (D239 = QAN AlSS £3 FRa CHH|

AMIZZOA 23 Bl O RO HaEl= A0 QI ULt EF L._fi%*oilﬁ CD239 O] FRa

UdE O] =1, & Target o UE 2to| AatatA”

AWats|of HBLSY SHAfol|l CHE GENA-111 §20| J7tsd A=z 7J|thg &+ ot
2 t

=
246t Mo Aok A|ZE HASHH & License ou
M

5

e}
0
rir
N
o
for
0
mn
Q
o
N

T2(H, %, ti) 2019 2020 2021 2022 2023
of =Y 0 2 5 141 143
gdeo -138 -266 -361 -575 -551
FYolAE - - - - -
AlHiz=01e -847 -307 -341 -518 -475
PER - - - N 3
PBR - 9.4 5.1 2.5 2.8
ROE - - - _ _

(Source: IV Research)



Figure 1. CNTN4 Target and potential dual application as novel ICPi and ADC

IV Research Company Note

ATFEFZT (CNTN4) £ 2
A 7H e

« CNTN4& M ZOf|A Haet

GENA-104 — Novel ICPi

—

A, - v

GENA-1 Ol\f =1

b

ADC

+ Anti-CNTN4 (GENA-104) 2

CNTN4ZE X

> T M =7t 2d3telof
> oYz YHEE

MEAIE

(GENA-104 — linker-payload) |

+ CNTN47} Binding partner?l APP2}2|
Zes SA T M=o #dS Axlet

10>

—

+ Anti-CNTN4 - Linker -
Payload (ADC)7} &A=
HDO| CNTN4 of Z%

-> Internalization

-> Payload7t M Z & AMEAIZY

GENA-104 - ADC

(Source: A=

Figure 2.

o 00

L, |V Research)

AZ2|0lM CNTN4 2t PD-L1 2| HHEHH Wa Z=2mol

G&
(of¢]

Heat Map of CNTN4 and PD-L1 Expression Scores (0 ~ +3) through IHC Analysis for Each Cancer Patient
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Figure 3. GENA-104A16 &4|29| internalization
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HT1080/CNTN4 Fibrosarcoma CDX Model

DXd & Exatecan (high DARs)
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@ Control

GENA-104A16-
GGFG.A.Dxd (High
@ DAR) 10mg/kg, QW

x2, v
TGl TR (D28): 100%

GENA-104A16-
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DAR) 10mglkg, QW
X2, v
TGl TR (D28):
100%

Efficacy of DXd or exatecan (high DAR)-conjugated GENA-104A16-ADCs in a CDX
model using CNTN4 overexpressing HT-1080 human fibrosarcoma cell line (HT-

10BO/CNTNE).
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Figure 4. AACR 2024, World ADC 2024 Poster
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CNTN4 as a Novel Target
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