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Fully devoted to biologics CDMO    

   Event 

Mycenax Biotech is the sole dedicated biologics CDMO in Taiwan, with foreign countries 
accounting for the largest sales weighting. The firm currently has three clients, and their 

drugs are in post-phase III clinical trial stages of development, with one from a Japanese 
firm and one from Sam Chun Dang Pharmaceutical (KR). Mycenax will likely receive 

commercial scale orders once the drugs are launched. The firm is also aggressively 
expanding into the allogeneic therapy CDMO and ADC businesses. 

Impact 

Fully devoted to biologics CDMO business. Mycenax currently has four plants in Taiwan, 

with one for process development for mammalian cells and cell therapy, one for microbial 
process development, a cell therapy CDMO pilot factory, a continuous manufacturing and 

antibody drug complex center, and another for GMP 1 and 2. GMP 1 provides pre-clinical, 
as well as phase I and II products, including product lines for mammalian cells (2,000L) and 

microbial (200L) process development, while GMP 2 offers phase III products and 

commercial-scale mass production, as well as three lots of 2,000L with filling lines for 
additional 12k liters. Mycenax became a fully dedicated biologics CDMO after selling its 

self-developed LusiNex. About 70% of its sales are to foreign countries, with Japan and 
South Korea accounting for more than 60%. In 2022, JCR Pharmaceuticals (JP) invested 

NT$1.365bn in Mycenax, making it the largest shareholder, and currently has 2-4 projects 
with Mycenax. 

Conventional biologics CDMO business to bear fruit. The firm currently has three 
Japanese and South Korean clients with drugs in post-phase III clinical trial stages of 

development. Biosimilar Eylea, which was developed by South Korea's Sam Chun Dang 
Pharmaceutical for age-related macular degeneration (AMD), has been licensed to Apotex 

(CA), and is likely to obtain a drug license in 2024. The Japanese client’s biosimilar, which 
was previously produced in the US but transferred to Mycenax, is scheduled to be 

launched in 2025. Mycenax will likely receive commercial-scale orders once the drugs are 
launched. 1H23 CDMO revenue arrived up 35.6% YoY. 

Valuation & Action 

Mycenax is not rated by KGI. Nevertheless, rerating hinges on the progress of Japanese 

and South Korean CDMO projects. 

Risks 

Denial of approval for Japanese and South Korean drugs. 
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The “big D & medium M" strategy. As patient counts decline in the precision medicine 
era, increasing drug efficacy will likely lead to lower dosage and frequency of 

medication intake. Hence, the main focus will no longer be capacity expansion for 
manufacturing, but rather drug development. Mycenax’s biologics CDMO business will 
drive its future sales. Their allogeneic cell pilot plant will commence operations in 

3Q24F, as Mycenax becomes a shareholder of Krisan (TW; unlisted) with Center 
Laboratories (4123 TT, NT$46.05, NR). Mycenax will receive orders and manufacture 

the ADC drug, and will produce protein drugs when approaching GMP level. On the 
other hand, Krisan is responsible for payload and linker of antibody-drug conjugates, 

and has started to execute projects from their Japanese client. 
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All the above named KGI analyst(s) is SFC licensed person accredited to KGI Asia Ltd to carry on the 

relevant regulated activities. Each of them and/or his/her associate(s) does not have any financial interest in 

the respectively covered stock, issuer and/or new listing applicant. 

Disclaimer 
All the information contained in this report is not intended for use by persons or entities located in or residing in jurisdictions which restrict the distribution of this information by KGI Asia 

Limited (“KGI”) or an affiliate of KGI. Such information shall not constitute investment advice, or an offer to sell, or an invitation, solicitation or recommendation to subscribe for or invest 

in any securities or investment products or services nor a distribution of information for any such purpose in any jurisdiction. In particular, the information herein is not for distribution and 

does not constitute an offer to sell or the solicitation of any offer to buy any securities in the United States of America, or to or for the benefit of United States persons (being residents of the 

United States of America or partnerships or corporations organised under the laws of the United States of America or any state, territory or possession thereof). All the information contained 

in this report is for general information and reference purpose only without taking into account of any particular investor’s objectives, financial situation or  needs. Such information is not 

intended to provide professional advice and should not be relied upon in that regard. 

Some of KGI equity research and earnings estimates are available electronically on www.kgi.com.hk. Please contact your KGI representative for information. The information and opinions 

in this report are those of KGI internal research activity. KGI does not make any representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of 

the information and opinions contained in this report. The information and opinions contained in this report are subject to c hange without any notice. No person accepts any liability 

whatsoever for any loss however arising from any use of this report or its contents. This report is not to be construed as an invitation or offer to buy or sell securities and/or to participate in 

any investment activity. This report is being supplied solely for informational purposes and may not be redistributed, reproduced or published (in whole or in part) by any means for any 

purpose without the prior written consent of KGI. Members of the KGI group and their affiliates may provide services to any companies and affiliates of such companies mentioned herein. 

Members of the KGI group, their affiliates and their directors, officers and employees may from time to time have a position in any securities mentioned herein.  


