


About Us
Founded  Headquarters
August 8, 2017

No. 66 -2, Shengyi 5th Rd., Zhubei City, Hsinchu 

County, Taiwan (Hsinchu Biomedical Science Park)

Capital

NTD 1,574,465,000 ( US$ 49.51M )

Management  Team
Chairman ： Chin Yung Shu

CEO：Leo Shen

Employee
100 + (As of  2025/12 )

Business
AB-BNCT Total Solution
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Management Team
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Will Lee

Center Manager
Business Development

Vincent Wang

CFO/Center Manager
Operation Managing

Henry Chen

Center Manager
Research & Engineering

Andre Lin

Center Manager
Clinical Medicine

Rich Sun

Center Manager
Supply Chain Management



What is BNCT Treatment
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Product & Core Technology
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AB-BNCT Total Solution integrates multidisciplinary expertise, spanning radiation shielding design, hardware development, software 

integration, therapeutic and diagnostic drugs, and equipment maintenance—delivering a comprehensive end-to-end cancer treatment solution.



Business Model
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Business Model

• Fixed annual maintenance cost of 

radiotherapy equipment: 

• 5%~9% of equipment sales price

• USD 40 –55M / unit

• Buyout | Leasing | BOT | Profit Sharing

• 5 units Secured

DEVICE MAINTENANCEDEVICE SALES

DIAGNOSTIC DRUGSTHERAPEUTIC DRUGS

BPA FBPA

• ~TWD 40 –80K / scan

• Clinical trial: Q4 2025

• High -frequency usage

• ~USD 13K / patient*

• Clinical trial / Compassionate use

• Standalone commercialization



Outline
• Corporate Development & Key Milestones

• Commercialization Roadmap & Revenue Outlook

• Global Market Expansion & Business Progress

• Core Competitive Advantages & Platform Value

• Investment Highlights & Future Growth Drivers



Regulatory 

Milestones
Hospital 

Collaborations
Key Milestones

Strategic 

Partnerships

Clinical Trials / 

Regulatory Submissions

Mar.
AB-BNCT System (BENU) 
Regulatory Submission

Jun.
AB-BNCT System (BENU) 
Received Medical Device 
Approval

Oct.
Collaboration with Taipei 
Veterans General Hospital on 
AB-BNCT System Installation

Nov.
Public Offering & Emerging 
Stock Market Listing (7799)

Aug.
Collaboration with Nanjing 
BenQ Hospital on AB-BNCT 
System Installation

Sep.
TWSE Listing (7799)

Dec.
Collaboration with National 
University Hospital (NUH) 
and A*STAR Bioprocessing 
Technology Institute (BTI) on 
AB-BNCT System Installation

Jan.
Collaboration with Chu-
Ming Hospital on AB-BNCT 
System Installation

Jan.
Strategic Partnership with 
Siemens Healthineers

Feb.
TFDA IND Approval for 
F-18 FBPA Injection

Mar.
Strategic Partnership with 
Pell Bio-Med Technology 
(6949)

Apr.
BNCT Breast Cancer Clinical Trial 
Collaboration with Linkou Chang Gung 
Memorial Hospital

May.
Singapore HSA Medical Device 
Registration Submission for AB-BNCT 
System (BENU) 

May.
TFDA IND Submission for B10 L-BPA 
Injection for Neoadjuvant Treatment of 
Locally Advanced Oral Cancer

May.
TFDA IND Submission for B10 L-BPA 
Injection for Recurrent Locally Advanced or 
Metastatic Triple-Negative Breast Cancer

Jun.
Strategic Partnership with The Node 
Company for GCC Market Expansion

Jun.
Collaboration with E-Da Hospital on AB-
BNCT System Installation

Jun.
Strategic Partnership with B dot Medical Inc.

Jul.
TFDA IND Approval for B10 L-BPA 
Phase I/II Trial in Locally Advanced 
Oral Cancer

Jul.
Expanded International Patient 
Referrals to Japan, Reaching 11 
Countries Worldwide

Aug.
Phase I/II Clinical Trial of B10 L-BPA 
Injection in Recurrent Meningioma 
Demonstrated Safety and Efficacy

2024 2025 2026

Nov.
Strategic Partnership 
with Cosylab d.d.

Jun.
Global Precision Therapy Collaboration 
with Siemens Healthineers and 
International Partners

Jun.
U.S. FDA Pre-Submission Consultation

Key Milestones From Clinical Validation to Commercialization and Global Expansion
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AB-BNCT System Installation Partnerships



Milestones Achieved, Entering the Revenue Realization Phase
2027: A Key Inflection Point — Dual Growth Engines of Equipment and Pharmaceuticals Driving Scalable, 

Recurring Revenue Growth

2026 2027 2028–2029

Installation & 
Validation Phase

Inflection Point: Revenue 
Recognition Begins

Progressive Revenue Contribution Across Multiple Business 
Models (Outright Sales / Revenue Sharing / Leasing)
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6
AB-BNCT Systems 

Secured

2027H1：Revenue 

from the First AB-BNCT 

System at TVGH

5 Additional AB-BNCT Systems | Revenue Contribution from 
2028–2029

Chu-Ming BenQ CMU NUHS & BTI E-Da

Clinical Trials & Early 
Market Development Revenue Contribution Starting in 2027, 

Driven by Growing Patient Volume

Drug Revenue + 
Equipment Usage Fees

Recurring Revenue Grows with Increasing Treatment Volume

Increasing 
Patient Volume

Growing BPA 
Drug Utilization

Recurring Revenue

BNCT Patient Volume  × BPA Revenue  = Annual Drug RevenueThe True Growth Driver: Patient Volume

Scenario 1

500 patients
× USD$12K / treatment

=

NT$200M

USD$6M

Scenario 2

1,000 patients
× USD$12K / treatment

=

Scenario 3

1,500 patients
× USD$12K / treatment

=
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• BPA Regulatory Approval 

Advancement

• Indication Expansion

• International Patient Referral

• Physician Education & Engagement

NT$400M

USD$12M
NT$600M

USD$18M



Proven Heavy-Ion Therapy Demand Drives BNCT Treatment Growth
BNCT Treatment Growth Driven by Multiple Indications, Dual Centers, and International Referrals.

Source: 衛生福利部國民健康署 Cancer Registry Annual Report｜https://www.hpa.gov.tw/Pages/List.aspx?nodeid=119

New Cancer Cases in 2023

Source:臺北榮民總醫院；https://www.setn.com/news/1893526；禾榮科技整理

Lung 

Cancer
Liver 

Cancer
Stomach 

Cancer

Pancreatic 

Cancer
Colorectal 

Cancer

https://www.setn.com/news/1893526
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International Business Development Progress
Singapore Device Registration × Japan Patient Referrals × Strategic Partnerships Across Europe, the U.S. & Middle East



Global Market Expansion Overview

Taiwan
- China Medical University Hospital, Hsinchu – Clinical trial

- Taipei Veteran General Hospital, Taipei – Under construction

- Chuming Hospital – Under construction

- E-Da Hospital – In preparation

- Kaohsiung

- Taoyuan

Singapore
National University Hospital - Under construction

China
BenQ Hospital, Nanjing - Under construction

Thailand

Australia
Southeast Asia

• Malaysia

• Indonesia

• Vietnam

• Philippines

• Etc.

Global Expansion: Our Next Growth Priority
Strengthening global partnerships and clinical applications to accelerate BNCT commercialization

US
- Miami

- Minnesota

- New York

Japan
- Osaka

- Nagoya

- Tokyo

Europe
- London

- Germany



Competitive Analysis

Target Be Be Be Li Li Li Li

Accelerator Cyclotron Cyclotron RFQ+DTL RFQ
Electrostatic

(Tandem)
Electrostatic

(Single -ended)
Electrostatic

(Tandem)

Proton Current (mA) 0.25 1 2 20 8 30 10

Proton Energy (MeV) 30 30 10 2.5 2.3 2.6 2.5

Power (kW) 7.5 (Much safer) 30 20 50 18.4 78 25

Epithermal Neutron Flux 
(1×10 9 n cm -2 s -1)

1.24 0.7 1.03 0.73 0.9 1.4 >0.6

Proton Efficiency
(10 9 Neu Flux/mA)

4.94 (Highest 
efficiency)

0.7 0.52 0.04 0.08 0.04 0.06

Regulatory approval  
TFDA (1 st and only in 

TW)
PMDA N/A N/A N/A N/A N/A

Decay time of radionuclide 10  min > 2 hours -- -- -- -- --

Capacity (patient/day)
6  (Highest

turnover rate)
2 -- -- -- -- --

Melting Point Be : 1278 degrees Celsius
Li  : 180 degrees Celsius

Company  A
Company  A Company B Company C Company D Company E Company F

Advanced Technology × Integrated BNCT Platform × Precision Oncology Ecosystem



Taiwan Heron : A Global Leader in BNCT

Compassionate Use Treatment

Before full commercialization

300+ Compassionate 

Use Cases Treated with 
HERON BNCT

（Excluding compassionate use cases treated with 

reactor-based BNCT in Taiwan）

Treatment Record 
(As of September 9, 2026)

治療國家（含台灣）12個

Patient 
number

Treatment 
number

Domestic 
treatments

180+ 260+

International 
treatments 20+ 40+

Total 200+ 300+

USA Italy

Australia
Russia

Brazil China

Indonesia

Malaysia

Vietnam

Taiwan

Japan

Global BNCT Clinical Indication Landscape & HERON’s Treatment Record

HERON Expands BNCT Indications, Demonstrating a 

Comprehensive Clinical Strategy

Sources: Li X, et al., Research, 2026;9:0988；禾榮科技法說會資料，2026.07.21

Philippines

Japan
• Brain Tumors (GBM / Glioma / Meningioma)
• Head and Neck Cancer
• Malignant Melanoma
• Hepatocellular Carcinoma / Colorectal Cancer with Liver 
Metastases
• Recurrent Breast Cancer / Axillary Lymph Node Metastases
• Other Rare Cancers

US
• Glioblastoma (GBM)
• Malignant Melanoma

Italy
• Colorectal Cancer 

with Liver Metastases

China
• Malignant Glioma

• Locally Recurrent Head 

and Neck Cancer

Argentina

• Malignant Melanoma

Sweden
• Recurrent Meningioma

Finland
• Malignant Glioma

• Locally Recurrent Head 

and Neck Cancer

Netherlands

• Glioblastoma (GBM)

High Treatment Efficiency (6 Sessions/Day) Supports 

Commercialization Across Multiple Indications and 

Scalable Treatment Capacity



Combination Therapy: Paving the Way for Next-Generation 
Cancer Treatment BNCT is More Than a Treatment Device — It Is a Gateway to an Integrated Oncology Platform Connecting 

Precision Therapy, Pharmaceuticals, and Immunotherapy.

資料來源：Shutterstock、網路新聞



Investment Highlights From Technology Leadership to Commercialization and Global Expansion

From Selling Equipment to Serving Patients — Building a Scalable Global Oncology Platform

01

Technology × Patents

AB-BNCT 
Total Solution

BNCT System + TPS + 
BPA / FBPA Drugs

Full Control of Key 
Technologies and Core 

Pharmaceuticals

02

Clinical Validation

300+ Compassionate 

Use Cases

Real-World Data 
Validates Clinical Value

03

Revenue Generation 
Begins

04

Global Expansion

Asia-Focused, 
Globally Expanding

Singapore & Southeast Asia

Multi-Market 
Expansion Unlocks 
Growth Potential

05

Platform Value

Equipment + 
Pharmaceuticals + 

Services

Recurring Revenue
Sustainable Long-Term 

Growth

Building a Scalable and 
Replicable Oncology 

Platform

20+ Cancer Indications 
Patients from 

12 Countries Treated

6 Systems Secured  
Revenue Recognition 

Begins in H1 2027

BPA Drug Approval  
Targeted by Year-End 2026

Equipment & Drugs Drive 
Long-Term Revenue Growth

Japan, Europe & the U.S

Middle East & Other Markets
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