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2014 SystImmune iza-bren  

(BL-B01D1) III EGFR×HER3

ADC BMS iza-bren 84 8

ADC

(i) ADC iza-bren

10 ADC 70 16

3 16 II

(ii) T GNC-077

GNC 15 (iii) ARC

IND ARC BL-ARC001

1996

100 31 26
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2024 5,821.1 91.6% BMS

8.4% 2022

2023 701.8

560.4 2025 6 30 170.4

(i)

(ii)

(iii)

2022 2023 2025 6 30

282.4 780.5 1,118.0 2024

3,707.5 2025

(i) (ii)

2024 BMS

2022 2023 2025 6 30

256.6 618.0

1,227.8 2024

3,841.8

1996 2010

1996

100 31

26
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2010 2014

2010

2014 SystImmune

0 1

ADC SystImmune

2014

2014

ADC 2014 SEBA

HIRE-ADC 2015 GNC

III EGFR × HER3

ADC

ADC HIRE-ARC

IND ARC 2022 2023 2024 2025 6 30

85.9% 92.9%

96.5% 98.4%

CMC

2025 6 30 1,360

48.2%

MD (MD Anderson Cancer Center) • (Fred 

Hutchinson Cancer Center) FDA
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First-in-class EGFR × HER3 ADC iza-bren

iza-bren III EGFR×HER3

ADC EGFR HER3 iza-

bren

iza-bren 2021 11 I

5,000

iza-bren

iza-bren 40 (i)

10 III 3

1 2 1 1

1 1 (ii)3

II/III (iii)11 PD-(L)1

II 13

(iv)4 TKI

II (v)9 II

(vi)6 Ib

5

3 II/III 2 Ib/

II 1 FDA 10

III 7

2025 7 iza-bren III

(Pre-NDA)

2025 9
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PD-(L)1 iza-bren

PD-(L)1 TKI

TKI EGFR NSCLC iza-bren

TKI iza-bren

iza-bren

iza-bren PD-(L)1

2023 12 11 BMS iza-bren

iza-bren

iza-bren

BMS iza-bren

ADC

iza-bren EGFR × HER3 ADC

(1) SEBA(Specificity Enhancement Bispecific Antibody

)

EGFR × HER3

ADC iza-bren

(2) 

(3) 

(4) ADC

ADC
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GNC-077

GNC-077

GNC-077

I GNC-077 T CD3 T

GNC-077

T T

GNC-077

GNC

GNC

GNC

T

GNC-077 Ib GNC GNC-038 (CD3 × 

4-1BB × PD-L1 × CD19) GNC-035 (CD3 × 4-1BB × PD-L1 × ROR1) GNC-039 (CD3 

× 4-1BB × PD-L1 × EGFRvIII) GNC

GNC-038 5 I I/II

ARC

ADC

ARC HIRE-ARC

(RDC)

ARC 2025 9

ARC BL-ARC001 IND
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0 1

1 100 SystImmune

POC

ADC

ADC

GNC

ADC GNC

2022 2023 2025 6 30

282.4 780.5 1,118.0 (i)

ADC (ii)

BMS iza-bren

(i) iza-bren PD-(L)1

PD-(L)1 (ii) iza-bren TKI

TKI (iii)

iza-bren

iza-bren 2025 7 iza-bren PD-1/PD-L1

III
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2025 9

2025 iza-bren

III 2026

iza-bren

iza-bren

BMS 2024

3 8 2025 12 31

II III 250

2026 12 31

III 250

II/III 2025 12 31

2025 9 30 IZABRIGHT-BREAST01

250 BMS

2025

iza-bren ADC ARC GNC

ADC ARC GNC

(i) (ii)

iza-bren

BMS

iza-bren BMS

(i) iza-bren

iza-bren BMS

(ii) BMS iza-bren
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(iii)BMS iza-bren

(iv)

BMS

71

 

BMS

2022 2023 2024 2025 6 30

375.0 746.2 1,442.8 1,038.6

85.9% 92.9%

96.5% 98.4% 2025 6 30 1,360

77.4%

2022 2023 2025 6 30

282.4 780.5 1,118.0 2024

3,707.5 2024 3 BMS 8
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12 31 6 30

2022 2023 2024 2024 2025

% % % % %

697,712 99.4 554,687 99.0 483,783 99.4 218,806 99.4 161,197 98.4

 4,121 0.6 5,729 1.0 2,976 0.6 1,265 0.6 2,683 1.6

701,833 100.0 560,416 100.0 486,759 100.0 220,071 100.0 163,880 100.0

30 200 1,000

2022

2023 2024 2024 2025 6 30

697.7 554.7 483.8 218.8

161.2 2022 2023 2024

2024 2025 6 30 99.4% 99.0% 99.4% 99.4%

98.4%
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CRO

2022 2023 2024 2025 6 30

111.5 165.2

217.2 228.8

16.2% 16.8% 15.8% 24.4%

35.8 58.8 73.2 98.8

5.2% 6.0% 5.3% 10.6%

2022 2023 2025 6 30

2024 2024

3 BMS 2022 2023

2024 2025 6 30

266.8

199.1 5,537.8 85.0

38.0% 35.5% 95.1% 49.9%

110.1 83.6 5,334.3

31.1 15.7% 14.9% 91.6% 18.2%

A
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12 31 6 30

2022 2023 2024 2024 2025

% % % % %

701,833 100.0 560,416 100.0 5,821,050 100.0 5,551,795 100.0 170,409 100.0

(246,844) (35.2) (253,401) (45.2) (290,827) (5.0) (123,692) (2.2) (102,882) (60.4)

454,989 64.8 307,015 54.8 5,530,223 95.0 5,428,103 97.8 67,527 39.6

70,489 10.0 59,249 10.6 253,953 4.4 116,200 2.1 132,801 77.9

(563) (0.1) (1,248) (0.2) 94,310 1.6 26,445 0.5 (23,447) (13.8)

 

 

 (7,686) (1.1) 6,442 1.1 (2,191) (0.0) 968 0.0 2,611 1.5

(375,020) (53.4) (746,232) (133.2) (1,442,789) (24.8) (544,531) (9.8) (1,038,637) (609.5)

(324,297) (46.2) (251,193) (44.8) (214,560) (3.7) (106,985) (1.9) (105,884) (62.1)

(82,194) (11.7) (115,397) (20.6) (194,739) (3.3) (74,410) (1.3) (127,278) (74.7)

(2,311) (0.3) (2,970) (0.5) (3,530) (0.1) (1,414) (0.0) (1,140) (0.7)

(22,481) (3.2) (24,679) (4.4) (42,523) (0.7) (16,649) (0.3) (34,463) (20.2)

(289,074) (41.2) (769,013) (137.2) 3,978,154 68.3 4,827,727 87.0 (1,127,910) (661.9)

6,695 1.0 (11,486) (2.0) (270,649) (4.6) (161,387) (2.9) 9,958 5.8

(282,379) (40.2) (780,499) (139.3) 3,707,505 63.7 4,666,340 84.1 (1,117,952) (656.0)
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12 31 6 30

2022 2023 2024 2024 2025

% % % % %

701,833 100.0 560,416 100.0 486,759 8.4 220,071 4.0 163,880 96.2

– – – – 5,331,724 91.6 5,331,724 96.0 – –
(1) – – – – 2,567 0.0 – – 6,529 3.8

701,833 100.0 560,416 100.0 5,821,050 100.0 5,551,795 100.0 170,409 100.0

(1) 

2022 2023 2024 2024 2025 6 30

701.8 560.4 486.8

220.1 163.9
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2022 2023 2024 2024 2025 6 30

455.0 307.0 5,530.2 5,428.1

67.5 64.8% 54.8% 95.0% 97.8% 39.6%

12 31 6 30

2022 2023 2024 2024 2025

% % % % %

454,989 64.8 307,015 54.8 198,384 40.8 96,379 43.8 66,191 40.4

– – – – 5,331,724 100.0 5,331,724 100.0 – –

– – – – 115 4.5 – – 1,336 20.5

454,989 64.8 307,015 54.8 5,530,223 95.0 5,428,103 97.8 67,527 39.6
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12 31 6 30

2022 2023 2024 2025

1,426,345 775,820 6,307,206 6,272,375

565,088 649,279 830,153 912,545

752,059 1,066,620 1,994,656 1,725,903

674,286 (290,800) 4,312,550 4,546,472

305,480 206,606 1,256,778 2,660,132

933,894 151,873 3,885,925 2,798,885

2023 12 31 290.8 2022

12 31 674.3 (i)

609.0 (ii) 263.9

2024 12 31 4,312.6

2023 12 31 290.8 BMS

BMS 2,816.3

2,533.0 (i) 381.3 (ii)

347.5

2025 6 30 4,546.5

2024 12 31 4,312.6 (i)

355.3 (ii) 346.4

418.2
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12 31 6 30

2022 2023 2024 2024 2025

(289,074) (769,013) 3,978,154 4,827,727 (1,127,910)

 

81,000 91,534 (130,667) (48,295) 31,167

(41,288) 69,270 378,280 310,446 39,493

(7,278) (9,778) (383,950) (70,064) (170,593)

 

(256,640) (617,987) 3,841,817 5,019,814 (1,227,843)

 

(36,977) (79,399) (2,348,591) (1,632,285) (157,559)

 

1,139,833 91,003 1,273,891 434,657 979,887

 

846,216 (606,383) 2,767,117 3,822,186 (405,515)

 

154,222 1,000,695 391,693 391,693 3,207,998

257 (2,619) 49,188 14,179 (12,687)

 

1,000,695 391,693 3,207,998 4,228,058 2,789,796
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2022 2023 2025 6 30

256.6 618.0 1,227.8

2024 3,841.8

12 31

6 30

2022 2023 2024 2025

(1) 64.8% 54.8% 95.0% 39.6%
(2) 1.90 0.73 3.16 3.63
(3) 1.76 0.60 3.09 3.54

(1) 

(2) 

(3) 
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• iza-bren

• FDA

• 

• 

• 2024 2024 BMS

• 2022 2023 2025 6 30

• BMS
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• 

• 

72.22%

70.74%

15 3(b)

2025 7 iza-bren PD-(L)1

III

Pre-NDA

(NDA) 2025 9

2025 9 (IASLC) 2025 (WCLC)

iza-bren (NSCLC)

iza-bren EGFR

NSCLC 100%
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114.5 2024 9 30 96.6%

4.9% 2025 9 30 91.7% 2024 9 30

2025 9 30 41.6%

B

2025

A

2025 9 A

18 A

317.00 11,873,817 A 38

8. 2025 9 A

2025 6 30 A

2025 6 30 A

2023 1 6 A 688506

H

8.05(3)
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H

347.50

H

389.00

H (1) 3,000 3,359

A H (2) 171,803 172,161

 (3)(4) 14.3 15.1

(1) 8,634,300 H

(2) 8,634,300 H

412,873,817 A 372.98

(3) 2025 6 30

4 2025

6 30

2025 6 30

(4) 2025 6 30

2025 6 30

2025 9 A

A 317.00

18 11,873,817 A 3,764,000,000

8. 2025 9 A

A 2025 6 30 (i) 2025 6 30

H 347.50 389.00

3,731,054,000 9,060,613,000

9,376,032,000 (ii) 2025 6 30

421,508,117 2025 6 30

401,000,000 A 2025 9 11,873,817 A
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8,634,300 H H 347.50 389.00

21.5

23.6 22.2 24.3

1.00000 1.09617 2025 10 31

147.9 162.1

5.1% (i)

90.9 99.6 (ii) 57.0

62.5 36.6

40.1 20.4 22.4

31.5 2025 6 30

147.9

162.1 4.5 4.9

143.4 157.2
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10%

10%

368.25

3,017.5

• 60.0% 1,810.5

• 30.0% 905.2

• 10.0% 301.7
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A 1.00

•

A

2017 2 21
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1996 8

23

BMS

BMY

BMS BMS 2023 12 11

2024 2 8

BMS

iza-bren

IND NDA
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622

 

32

2011 11

29 2023

1 6

688506

2006 8

17
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C1

SystImmune

(a)

(b)

FDA
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FINI Fast Interface for New Issuance

2024 1 1
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PI3K 3

PI3K/AKT/mTOR
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17

iza-bren III EGFR × HER3 ADC

T-Bren (BL-M07D1)
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iza-bren EGFR HER3

ADC BMS 2024 3 BMS 8

2024 5,821.1 2022 2023

2025 6 30 701.8 560.4

170.4 2024 3,707.5 2022 2023

2025 6 30 282.4 780.5
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(i) ADC (ii)
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SystImmune

SystImmune 2025 6 30 SystImmune
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B. OAP III (HK) Limited OAP III HK H

OAP III HK

OAP III HK

OAP III HK

6.91%

H 99,800 111,700 H

OAP III HK H

 H

1.16% 1.29%

6.79%

5% OAP III HK

6.91%

OAP III HK OrbiMed Asia Partners III, L.P. OAP Asia III OAP 

Asia III OAP Asia III

OrbiMed Asia GP III, L.P. OAP III GP OAP III GP OrbiMed 

Advisors III Limited Advisors III OrbiMed Advisors LLC OrbiMed Advisors

OAP Asia III OrbiMed Advisors

Carl L. Gordon Sven H. Borho W. Carter Neild

OAP Asia III 102 OAP Asia III

20%

10.04

F1 1C

(i) H 347.50 389.00 H

3,000 3,359

4.15 18(i) 10
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EGFR (EGFR )

EGFR EGFR

(AGA) AGA

AGA 30% 40%

EGFR

EGFR-TKI EGFR 1L

EGFR-TKI 8 19

EGFR-TKI

ORR 30% mPFS 4 5

(ICI)

EGFR 2L ICI

EGFR

EGFR AGA

2L

AGA PD-L1 ICI

1L 20% PD-(L)1

2L mPFS
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HR+/HER2-

HER2+ 1L HER2 HER2 TKI

HER2 2L

HER2 ADC T-DM1 T-DXd HER2
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HER2
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HER2 HER2
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2 0 0 6 8 1 7

1,000,000

950,000 50,000 95%

5%

2007 10 22
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30,000 1,900 96.81% 3.00% 0.19%

96.81% 3.00% 0.19%

2011 7 15

1,599,828

1,122,686 2.75% 1.93%

92.28% 2.86% 2.75%

1.93% 0.18%

2. 2011 11

2011 11 29
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92.28% 2.86% 2.75%

1.93% 0.18%
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105,000,000

(%)

1. 95,716,136 91.16

2. 3,076,100 2.93

3. 2,850,000 2.71

4. 2,000,000 1.90

5. (1) 187,764 0.18

6. (2) 100,000 0.095

7. (3) 100,000 0.095

8. (4) 80,000 0.076

9. (5) 80,000 0.076

10. (6) 80,000 0.076

11. (7) 50,000 0.048

12. (8) 40,000 0.038

13. (9) 40,000 0.038

14. (10) 40,000 0.038

15. (11) 40,000 0.038

16. (12) 10,000 0.0095

17. (13) 10,000 0.0095

18. (14) 500,000 0.48

105,000,000 100
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(6) 

(7) 

(8) 
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(10) 18

(11) 

(12) 

(13) 

(14) 33
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4. 2017 9 OAP III

2017 8 16 OAP III (HK) Limited OAP III

OAP III 38,226,300 250,000,000

9.43% 2017 9

15 115,937,500

OAP III OrbiMed Asia Partners III, L.P. OAP Asia III OAP Asia 

III OAP Asia III

OrbiMed Asia GP III, L.P. OAP III GP OAP III GP

OrbiMed Advisors III Limited Advisors III OrbiMed Advisors LLC OrbiMed 

Advisors OAP Asia III OrbiMed Advisors

Carl L. Gordon Sven H. Borho W. Carter Neild

OAP Asia III 102

OAP Asia III 20%
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5. 2018 3

2018 1 25

65,142,300 45,715,200 2.46% 1.73%

6. 2023 1 A

A 2023 1 6 688506

A A 401,000,000

A

(%)

1. 298,108,880 74.34

2. OAP III 34,047,171 8.49

3. 15,097,488 3.77

4. 9,575,543 2.39

5. 902,737 0.23

6. 584,487 0.15

7. 311,289 0.08

8. 249,030 0.06

9. 249,030 0.06

10. 249,030 0.06

11. 124,514 0.03

12. 124,514 0.03

13. 124,514 0.03

14. 124,514 0.03

15. 31,129 0.0077

16. 31,129 0.0077

17. A 41,065,001 10.23

401,000,000 100
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2024 3 27 OAP III A 109.25

21 5,520,000 603.1

2024 3 26 OAP III 7.11%

A

(%)

1,350,000 0.337

1,110,000 0.277

940,000 0.234

510,000 0.127

UBS AG 410,000 0.102

Morgan Stanley & Co. International Plc. 250,000 0.062

180,000 0.045

180,000 0.045

J.P. Morgan Securities plc 130,000 0.032

60,000 0.015

50,000 0.012

50,000 0.012

40,000 0.010

40,000 0.010

40,000 0.010
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8. 2025 9 A
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317.00 11,873,817 A 38
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1,019,242 0.25%

817,665 0.20%
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630,914 0.15%

482,649 0.12%

447,634 0.11%

378,548 0.09%

J.P. Morgan Securities plc 340,694 0.08%

319,558 0.08%

 315,457 0.08%

 315,457 0.08%

315,457 0.08%

315,457 0.08%
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(i) (ii)

Lin Xi

308,029,444 A

73.08%

8.08(1) 19A.13A

H

(a) H 10%

(b) 3,000,000,000
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2.05% H
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H 19A.13A(2)(b)

3,000,000,000

8.08A 19A.13C

H

(a) H 5%

50,000,000 (b) 600,000,000

H 347.50 8.08A

19A.13C
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1996 8 23 100%

2005 12 7 100%

2013 8 22 100%

Panku Capital

 

2014 4 16 100%

SystImmune 2014 4 21 100%

2014 9 29 100%

2014 9 29 100%

2017 2 21 100%

2020 11 26 100%

2025 3 4 100%
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III EGFR×HER3 ADC

BMS iza-bren 84 8 ADC

(i) ADC iza-bren 10

ADC 70 16

3 16 II (ii)

T GNC-077 GNC

15 (iii) ARC

IND ARC BL-ARC001

1996

100 31 26
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2024 5,821.1 91.6%

BMS 8.4%

2022 2023 701.8

560.4 2025 6 30 170.4

2022 2023 2025 6

30 282.4 780.5

1,118.0 2024 3,707.5

First-in-class EGFR × HER3 ADC iza-bren

iza-bren III EGFR×HER3

ADC EGFR HER3 iza-

bren

iza-bren 2021 11 I

5,000

iza-bren
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PD-(L)1
iza-bren PD-(L)1

TKI TKI
EGFR NSCLC iza-bren TKI

iza-bren
iza-bren

iza-bren PD-(L)1

first-in-class iza-bren

(ASCO)

(ESMO) (SABCS) (WCLC)

• (The Lancet Oncology) • (Nature Medicine)

2023 ASCO 2023 6 2023 ASCO

6,000

iza-bren I EGFR NSCLC ORR 63.2% DCR

89.5% 2023 ASCO

2023 ASCO iza-bren EGFR NSCLC

2024 7 • (The Lancet 

Oncology)
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iza-bren EGFR

NSCLC mPFS TKI

iza-bren EGFR-

TKI

2025 ESMO 2025 10 2025 ESMO

iza-bren

iza-bren

III (NCT06118333)

III Late-Breaking 

Abstract III iza-bren

BICR ORR

PFS ORR 27.0% DCR 69.6%

mDoR 4.8 mPFS 4.34 iza-bren ORR

54.6% DCR 82.4% mDoR 8.5 mPFS 8.38

iza-bren NSCLC Ib

(NCT05983432) iza-bren

2.5 mg/kg iza-bren D1D8 Q3W

ORR 55.0% mPFS 5.4

iza-bren

MNC 2023 12 11 BMS iza-

bren iza-bren

iza-bren
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iza-bren EGFR × HER3 ADC

(1) SEBA(Specificity Enhancement Bispecific Antibody

)

EGFR × HER3

ADC iza-bren

(2) 

TOP-1

Ed-04 iza-bren T-Bren(HER2 ADC) 7 ADC

BL-B16D1 BL-M17D1 BL-M24D1 I

(3) 2 4 6 8 10 (DAR)

10 ADC DAR8 BL-M11D1

DAR10

(4) ADC (a)

(b)

(c)

(d) (e)ADC

PK/PD
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I GNC-077 T CD3 T

GNC-077

T T

GNC-077

GNC

GNC

GNC

T

GNC-077 Ib GNC GNC-038 (CD3 × 

4-1BB × PD-L1 × CD19) GNC-035 (CD3 × 4-1BB × PD-L1 × ROR1) GNC-039 (CD3 

× 4-1BB × PD-L1 × EGFRvIII) GNC

GNC-038 5 I I/II

ARC

ADC

ARC HIRE-ARC

(RDC)

ARC 2025 9

ARC BL-ARC001 IND
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2014

2014

ADC 2014 SEBA

HIRE-ADC 2015 GNC

III EGFR × HER3

ADC

ADC HIRE-ARC

IND ARC 2022 2023 2024 2025 6 30

85.9% 92.9%

96.5% 98.4%

CMC

2025 6 30 1,360

48.2%

MD (MD Anderson Cancer Center) • (Fred 

Hutchinson Cancer Center) FDA

OrbiMed

2023 1

2023 12 BMS

iza-bren BMS 8 84
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III

2025 9

2025 iza-bren

III 2026

iza-bren

iza-bren

BMS 2024

3 8 2025 12 31

II III 250
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40 (i) 10 III

3 1 2

1 1 1 1
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(iii)11 PD-(L)1 II 13

(iv)4 TKI
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(v)9 II (vi)6 Ib
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10 III BMS
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HER1 (ErbB1 EGFR) HER2 (ErbB2) HER3 (ErbB3)

HER4 (ErbB4) HER EGFR

EGFR

HER3 (ErbB3) HER EGFR

RAS/RAF/MAPK PI3K/AKT

HER3 EGFR

EGFR HER3

iza-bren ADC EGFR HER3 EGFR × 

EGFR iza-bren

iza-bren EGFR × HER3

ErbB EGFR

SEBA HIRE-ADC iza-bren EGFR × HER3

B TOP-1

iza-bren
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