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Best in classZ} & IMVT-1402
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g1 UACH FQ FeRn HHHS0| MG 0|2/0= CIDP, TED, ITP S0l thet &=

IMVT-1402= Best in class2
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Ol cltEE 22d HIESZYO| Y 3d= AIRRCH 245 =222 IMVT-1402 HE A
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ORIHIEZ 2 IMVT-1402) 7IX| 12 52109 fel ME. SAF 7HX|Q LIRE
2 FoRn HMIK| DO|Z2tQl 7HX|2 b HAH Lol Tt 7| 7HXl= =0 AL

IMVT-14020] 4 1401 TR, ALY Z2t 201 7tSotH UMMM Y22 Haklt 1gG
A =010] 7t5e A. FeRn XM AYMESS Selch = M IgG ZAsat YMHN S5t
HEEATE =0 LRET FA0| GP2HM =2 1gG HAES 20 Al Tt 45 7Y
(KoY, %) Forecasts and valuations (K-IFRS ¢ (A1, 94, %, )
ZMIMA FHMMALLH| Z(128) 2021A 2022A 2023F 2024F
=0H
33 93 iMELeT 102 110 126 133
FYol| 10 2 0 7
5 -104.4
X|HH20(2! 9 0 1 7
2 -98.8
PER 136.9 3,486.2 2,041.6 180.7
PBR 7.3 5.1 73 7.3
146 -15.3 %pt EV/EBITDA 88.7 180.7 394.0 124.9
ROE 5.2 0.2 0.4 4.1
T2 QOISR
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7|tHX|7} =2 FcRn AHIH| A%

T2Xo| HE7I2ZEQ| A3l IS

of2AIAAL] H|H7}Z2 E(Vyvgart, Efgartigimod)s= 224 ¢F 49 &89 &S 7|50l &4]
Ao Fost AFE Bt 55 535 (Myasthenia gravis, MG)oll diajA Tt 435S H&
31 9low, $% ZEES Al C5 FA| A= & A(Soliris, eculizumab)¥ EEU]E]
A(Ultomiris, rabulizumab)e] A= E5}aL 7|23t AZlolgl= Hoj|A L& ot} H]
B7}2E= ITP, CIDP 59 94 342 A% st 9lon 1 9o v 4| o3 Arbd
AAg] PoC U A8 S Aokl qlof B 7hkE Aol oliHrh

FoF HOAoIME IV AIF 9ol SC Algol +7H ALz Hol mi& e 753 ez
Attt ofzddAs FEAY] SC AlYst EHESQ enhanzes 289 SC AIB2 Y2

A, 1V tin] v E5AL oIt} 229 FDAC] 3715 Al oH 62 5 3717t AAE
A% et AF 72 vEZI2E: 294 <F 51928 7HA] W& AdAo] AdHr.
HIEII2E 27|49 E 50| HIEJI2E jE HY
($M) Sales($M) Growth(QoQ) ($Mm)
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- 200% 4,000
150
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50 L 50% 1,000
0% -
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K=: ArgenX, FUERSH 2[MA|HIES

Xtz: Globaldata, FESH 2IMAIHIE

ADAPT-SC 4+ ZIKSC vs IV)

SC Noninferiority to IV

IgG reduction (26) in all ADAPT-SC and ADAPT participants

Normal Neuromuscular Neuromuscular Junction
Junction in Myasthenia Gravis

Acetylcholine Receptors
= Blocked by
5 Nerve o Antibodies
=
= Ach o '.'..-: "t '..-.-.
= Recepter:._-_:...:. etageet,
bt . .
(&) ~~
5 VWY . N .
Muscle
D
=
.Basl'.elinél.l 5 3 4 s & 7 = 10 Normal Muscle Impaired Muscle
= e — Contraction Contraction
| SC efgartigimod WYWGART | I efgartigimod (ADAPT) Placeba [(ROAPT)
T&: Argenx, FUEISH EIMAIHE Xtz Sh2tiolQutnt, RUESH EIMAINE
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[gG= Y oA 7HF o] EAole HAZEEUCR W= 8~23Y= 71 At o
A 1gG7F [gM(QFA, IgACIFAN N ¥lsiA= d53] 71 WHd7]E 7L = 22 FcRn
olgke Um ME SolM EA=E #EA 711 FeRn2 W] A2 5o EA5ks 84
2 P (pH 6)91A 1gGS Feot Al 2laFol o3t e Hstal, A Al viZes &
HEo] @Y Y& HE 4 JYEE it o] FeRn ZAOIEY HHS 59l g6 T2 22E
d=3 €8 A7 29 Yol &2 s /AT & At

FcRn P4 FE52 FeRnoll 29 18G9 Fe F97F ool A 2024 vH71E 4
A7IH, 2R 0E EF [gG7t AastA ok AHHQEeHEE A7 B E st Y
golstr] ol Fd AY F9 Fabe ©E2t. I8Y Fee TE4Q FXRE Hof 3lom
T FcRn gAelEdE &3l AdlolA A717F fA= = 542 72 it wabA FeRn
Ato|E8] AAE Bl [gG7t HRlojE= A%sol F8o] 7Fed A= AHEH. F 100997H
o< 1}7“5&@ g0l FAZE Ao ® 4T Qlo] FeRn JAAEY A85 g 7Fs4
< ¢ . O EEY FEA(AchR)Ol thet A7) FA7F YRR & g 55 SFES
(Myasthema gravis, MG)& 35202 /f¥stal 1o CIDP, ITP, TED 5 t}st d-3-350
gt A4 APt ot

FcRn 2lAlO[EE 7|M

Slood [physwologcal piH ]
SCRn ~
Serum ;(é“" =5 125G disocates
Proteen = -~ = ar phiys olz:) cal i
- S Recychirg
v Be= \ Endocytic endosome / }f =
| & / vesicle . -\—

. ﬁ;ﬁm w R

Acidifed
( ! endosome %

' Sortpg of

| = - [ "

| R—gG | Non receptor bound proteins
(R Sedd oo | are degraded in the hysosome

= g : e

\ g . [ oo Koo
=< =3
- : o
g -
SCYDS OF < Lysosorme
endotheial ceil
RF2: Nature review of immunology, SHEISH 2[MA[ME




gh=Hjo| 210} (009420)

IgA lgD IgE lgG lgM
Tx S or O ChEHH| ChEHH| ChEHA| 2
g3 HIE(%) 10~20 <1 <1 70~85 10
F2 X | =H|% B Mz EH HAN Z S AN [ERL A eI
BH7)(Y) 6 3 2.5 8~23 5
Bjgt St £t £ts £ts It Ets

XI=: Creative Biolabs, FUEISH 2 MAIHE

S| 7K R fHe e

Type of Immune Response Autoimmune Disease Main target
Myasthenia gravis Ach receptor
Antibody to receptors Grave's disease TSH receptor
Insulin resistant diabetes Insulin receptor
Lambert—Eaton myasthenia Calcium channel receptor
Systemic lupus erythematosus dsDNA, histones
Rheumatoid arthritis Joint tissue
Rheumatic fever Heart and joint tissue
Hemolytic anemia RBC membrane
Idiopathic thrombocytopenia purpura Platelet membranes
Goodpasture’s syndrome Basement membrane of kidney and lung
Pernicious anemia Intrinsic factor and parietal cells
Hashimoto’s thyroiditis Thyroglobulin
Antibody to cell components ) ) )
Insulin dependent diabetes mellitus Islet cells
Addison’s disease Adrenal cortex
Acute glomerulonephritis Glomerular basement membrane
Periarteritis nodosa Small and medium sized arteries
Guillain—Barre syndrome Myelin protein
Wegener's granulomatosis Cytoplasmic enzymes of neutrophils
Pemphigus Desmoglein in tight junctions of skin
IgA nephropathy Glomerulus
XI2: Review of medical microbiology and immunology, StERSH /AR HIEf
FcRn ARIKIE T %
=Y M| 2FAL e M
gMG |CIDP | PV ITP PC |HDFN | RA | SLE |wAIHA | GD
Vyvgart(Efgartigimod) ArgenX | &¢I P3 P3 P3 P2 IV, SC(5171%)
Rozanolixizumab ucB P3 SC
Batoclimab Immunovant P3 P2 SC
Nipocalimab J&J P3 P2 P2 P2| P2/3 \Y
X2 Evaluate Pharma, FOERSH 2| MA|MIE
4 A b A=A
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Ao A7V RS B9 g7 BA 584, AZ 8 A7) 5 FA] o] B4
7] dhEo] WA 166 AATt 242 49 M Hurt 2 A0 oAET FeRn A0
TEHow AMLF MG YAOIA 156 A483 MG-ADL HSHMG B7h Hm)ld deie
Uehfglc). Hlusl2ESt UEZElY BE oG 7480] 24 MG-ADL 3| o Bo] @
e AnE Re

MG Qox HIEZEHo] TED YAF 24 A= AIFHY] TP YA 2AME 1eG A
o F275 A AE VAol B A olFoiFty. wEbA MU 1gGY FEE Aot o
Z 7|9 4= 3t FeRn AAAISY 4 1M E 1gG Hag Bt
[0]

19G Za2} MG 7HM 942Md(Efgartigimod) IgG Z42 MG 7 942 (Nipocalimab)
' =
T
Efgartigimod-treated patients g
§ from Phase 3 ADAPT // E
8 = =
! = 2
g ; /// ‘E
3 // E
s (= =
s Patient-level data from %
Efgartigimod (n=84) arm =
7 i
! z -~ inP3study
0 0 ) J- 40 : 10 0 10 0 0o m25 (KR nys 1.00
46 Parcen Changs hom Baseon IgG Ratiz from Baseline
p-vaie Por sdope: =0 000
X2 Immunovant, SOEIESH 2| ME|ME X2 Immunovant, FAEREH 2|MX|MIE
Batoclimab TED 4} 2 A+ Zu} Rozanolixizumab ITP &4 2 A ZAn}

Batoclimab 255 Batoclimah 340 Batoclimah 680

Placebo n ng - Single Dose of Est InG Reduction Mean platelet count % change platelet
Median Max % lgG Rozanolixizumab 9 (x10°IL) count (x109/L)
Reduction Through k7] 54% B3% 9%
0L x 0y

% Subjects with 4 mghkg 2% i 53%
Stimulatory anti-TSHR 7 mglkg %" 21 53%
Antibody below 140 at e U 2% i 5 0

Week 6 10 mg'ka 47% Ly 122%
Proptosis Response % " it o 15 mgkg §2% 108 409%

Ratp ot ek 6 ——— 2 mgfkg 60% 145 706%

K2 Immunovant, FRERSH 2IMX|HE XZ: Immunovant, AERSH MM
wadEsa >
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| Aol ols|mA QAFS ZuhT o] EoF HP 82 2d W AEME AY oFZ HR
o 2oz ZYAHE [DL £ Aol sttty B Ad 69 FETREE A4S
43100 2719) TED ¥4 34 Al8L 224 1193 & 190] 22 A4k,

l

Lﬁm

HE7I2EQ] S HE|E HA3 Aolgio] 229 F= NMPAY H|EVIZE BLAS A% on

239 s7F 9@ EA7E AR A 390 = StEUARI shEHbe] W ETE MG A/ 3/l

A EERl 2TE HERH R AW F= 57 ddEY. S5 AlCA= BlESY

To] EA] A717F =2Ho| obd o= weshd Fa 9 AlFoA= o FRtEY QA4 34

23t 4 24 A7l 204e] 2 AS dAEHY HEZIEEZL 229FH  AlEEo|l

rozanolixizumabX d17Fe AdFol o] 229 AFoA HIES W] EAs T =2 5
of &3tk

AE[EIRIH HEA| LDL 4| He}

LDL Cholesterol vs. Time

200

150

100 '\

AN i

0 t. . t+ t t t 1
T T T T T T T T T T T T T T
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—=&— &80mg batoclimab + 40mg atorvastatin (M=8) 680mg batoclimab + placebo (N=9)

Mean LDL Cholesterol
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F= FeRn AAIA i 27188 mstAr Algo] 7hse 24 Ado] AS53en A AIE
T SC Alge= 7fdstar ek APPSR A &0l oFF Fofo] R Ao APt &
oko| Ardsto] F 25ttt Infliximab¥ EfgartigimodE A|QJold Iol FAF AlFLS BEHokL
Qlod Infliximab® AEZ-L9] A0l SC7t 09, Efgartigimode @A H|EZI2ESC7}t
§7Fe 235l At Infliximab HAMRE AlZFQR2 ofF] Hio] QAL H7F ARSI Q= Al
Aol EFot AEZRL AAMSCY FH A AfeS Wi7] 587 e 2=
& f SCAFO tiet A g SIS & Ut

2
3

FcRn AAA| AAolA A5 AR, GFT Ao olpet §A FoF HojHol FastA &
23t o7 Fwosith H|BEIIZE(I2AIAA)R} Rozanolixizumab(UCB): ZHzt s|dE2Uth
OMAIE o]&et SC AP FoF HE AXE &I AL A AFeE fIEHIoH
Nipocalimab(QF)L SCAE /NS st Jout YA AF AFL IVE AFPsty Y= Ao
E & 1 ofd SC Ag Mol HaoHA] &3k Ao&E FAHH

a8 A7} FoFo] 7Rsdt HIEZ Y, HHIJFZEN} RozanolixizumabZtolE #o]7} Qi
HIEZ 2 dWHARISC AP L& AdtEo] FoF AlZto] &0 &35t HH, s|YFEYt o}
AE o3t HIEVIEE: 80| £8FY Rozanolixizumabg 30—‘?—~1/\]7J A7l A%
= AoA BtESEHo] BA $909 e Ao sty & Z2Q IMVT-1402% H|&3t
FoF Bio] 7hssit.

20 st Hlm

HL161 Alternative Approaches

T5}FAHSubcutaneous Injection) TS5 i Mo £0{(Intravenous Infusion)

!%Efg

<10 seconds 30-60 Potentially
minutes hours

HL161 2 Bi=22/Rfel e 8
Tz ohEdlo|2uo}, FAESH E[MTIHEH

o

Y

2\ QO A 7
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HEH(Y=2d) THEAL Y H¥ H|1
F02HAdalimumab) EE] TNF-alpha |5t AHSC)
At Ustekimumab) kAl IL-12 HUFAHIY), TstFAHSC)
Al =23 (Etanercept) 2+H /510 &t TNF-alpha 1|5t 3 AHSC)
TME| A (Sekukimumab) HIE|A IL-17 ] 3HFAHSC)
&l 2H(Tocilimumab) Z7/F710[H ¢ IL-6 FUFAKV), ZstFAHSC)
20|# 0] = (Infliximab) O TNF-alpha FUTAHIV) #AnE SC AME EA
28 A|OF(Abater) BMS CTLA-4 HUFAK(V), ZotFAHSC)
A EZL|(Golimumab) Ok TNF-alpha I|5tFAHSC)
£710|2| %] (Risankizumab) Of =8| IL-23 |5t AHSC)
AX|OF(Certolizumab) ucB TNF-alpha |5t AHSC)
&% (Ixekizumab) datoe| IL-17 |5t AHSC)
E#10{ (Guselkizumab) kMl IL-23 |5t AHSC)
H| 272 E (Efgartigimod) Argenx FcRn FUFAHIV) PDUFA 23/6/20
Xtz: Global date, FIEFSH 2| MAIIE
8 AR AR
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1

&0 IgG FaEo] &

4 g3 [5G FaE2 65% &%

FH640mg/F)
_,] IgG 7}/\7]. 7]._‘61—
Ane £ 2] AT Ao AT,

= Att= HelA 1gG
259 & A= Jgein.

Efgartigimod 2} H|

Immunovant Franchise

Product and program attributes

batoclimab

efgartigimod?!

1gG reduction ~65% X X X
19G reduction ~80% X X
Albumin/LDL changes: none or minimal X X
Subcutaneous (SC) formulation delivered in seconds X X
Chronic dosing to achieve ~65% X X
Chronic dosing to achieve ~65% with SC in seconds X

Chronic dosmg to achieve ~80% with SC in seconds

Induction and maintenance dosmg-’*
|| Fixed duration dosing

:', As needed cyclic dosina

| chronic higher dosing (with saturating dose)

NIA, requires high dose

MG Ph 3, CIDP
Possible TEDPh 3
NIA, requires high dose Not planned

X Not planned Not planned g

Key product candidate advantages
favor batoclimab and IMVT-1402

efgartigimod?

batoclimab

1.Deaper 1gG reduction
with 680 mg
2.5C delivery In seconds.

1.680 mg-like I1gG reduction

2.5C delivery in seconds

3.Minimal Albumin/LDL
change

1.Mo Albumin/LDL changes
2.Exclusive Halozyme
partnership

(Source: Immunovant Presentation)

Xt&: Immunovant, FIERSH 2IMRIME]

MG &4 24

mPlacebo
20%

Batoclimab(340mg/w) Batoclimab (680mg/w)

2% 3%
— —

0% —

—3%
—20%

—23%
—38%

—40%

—60% _Ego
_599% 54%
—80%
—76%

—87%
AchR—-IgG

—100%

Total IgG Anti— MG—-ADL

TED 4t 24

Stimulatory anti-TSHR antibodies concentration

Concentration, % change
from baseline £ SD
|
3

_100 —8-Batoclimab 680 mg
=#=Batoclimab 340 mg
=e—Batoclimab 255 mg

ttttttttt t Placebo
1 2 3 4 5 6 7 &8 9 10 11 12 13 14 16 20

Weeks post-baseline

RF2: Immunovant, 2K

E5 T 2[MAIE

Xt=: Immunovant, FAEISH AR ME

PAY
VAYTT

QOLEIS A
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IMVT-1402= Best in class =&

a2 ZH M, IMVT-1402

O|RLEIEE g vIEZZ|HO U4f 34S AJARRE = B/HE IMVT-14028 AFAIH
FcRn AAAEZ RdstAThy ¥t IMVT-1402% ¥40] A% Z3t @2 g8y [DL Y 2
HAEE Jo] ATt

FcRn 1G9 Fete ZRsiAltt Rulae ZAgety dHuld] 7|5 35e 922 ¢
t}. Fc 2% —“%%’49} oEA A F97F Zolstr] Wil Fe 2% F9lo] vilgsh= FeRn &
A grd loﬂ FFE FA Yolok skt FeRnoll 2% & EFHoz IRuY A
ol A EAY =271 AE £ Q= AC0R EAHT o|HLELE

Zo|m Ao il A%t AREL FASPt 7Phe HIES S /LT Aoy SAH R
IMVT-1402°] 35 Aoz Rtk o A7PgEee x&29l R fA7t dasite
Hold BF ol A IFol YoHALE FoF HOAo| £ IgG Ha W7t F IMVT-
14027} Best in class7} 7Fs@ 208 wegich IMVT-1402 7 AE Hi#(22/9/28) o]F
O|FLHIE F7PF 34 Q20 IMVT-14029] thigt A& 7|HixE Boia Qi

0|

FcRn 2| Zgt 29 HIEZZ|Z vs IMVT-1402

FcRn

LN 4 \

) _?f‘{‘,é\ 0\ (P72 3 \153—,‘

¢ S\ Wl RS &
JARGEE AN (T A
! X {)‘\ ¥k

th 4/ 3% b‘ BN gl | mvT-1402

™ WA (i@ F

$ ‘:w
%) A

% Atbumin Batoclimab [

K2 Immunovant, SOEISH 2|A{X|AE] K= Immunovant, FAEISH 2|MX|MEf

a4n 0 =
10 WwodAES

i
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Rt=: Bloomberg, FIEFSH 2| MAMIE

5 20l 0L, Z|AG|S ABEHAA)

Albumin concentration (g/L), mean * SD

Cholesterol concentration (mmol/L), mean = SD

LDL concentration (mmol/L), mean = SD

ﬁﬁ%@@%ﬁa

4 21 28 35 42 4

%L%ﬁm

Day

Day

m— |MV/T-1402 50 mg/kg (n=7)
= IMVT-1402 5 mg/kg (n=7)
s PlaCEDO (N=3)

Day

Xtz: Immunovant, FERSH 2| MAIE

FcRn H[H| H|

Batoclimab IMVT-1402 Efgartigimod Nipocalimab Rozanolixizumab ALXN1830

Company Immunovant Immunovant ArgenX Janssen UCB AZ
Structure Human IgG1 Human lgG1 Human lgG1 frag Human IgG1 Humanized lgG4 Humanized IgG4
Fc effector potential No No No No Low Low
FcRn binding affinity

3.2nM 0.28nM 320nM 0.029nM 0.023nM 0.87nM
(pH 7.4, Blood)
FcRn binding affinity

1.4nM 0.35nM 14.2nM 0.044nM 0.034nM 1.19nM
(pH 6.0, Cytosol)
Human Half-life 10~38hr - 85~104hr 7.82~33.7hr - 0.636~7.779hr

A= Immonovant, FAEFSH 2 [NIE]

INRCEIEA

"‘ Yuanta Securthes (Korea)
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HIEZZ /S 08¢t PoC £ 7152}

olfistEL BhEZE W IMVT-14022 HAEA ALK A3t WA IMVT-14029] &S
o2 AT Ao tig)] HFES WO E PoC ¥AE AdPotil, IMVT-1402+ PoCE 4
VR uE St Qe A AT TEg:

FeRn AAIAIS9] PoC 4= FeRn AAIE B8 IgGE RE2=2H 54 /iAol 7HeetAlE
BQIsk= UAOIEE Ef FcRn AAIA] TR T4 A1 Hé %< FcRn AAAE *}Qéﬂ
= AFole adEds 7IHE o ] "Weel A AV =2 IMVT-14029) HE &
715kt st Ao ® wusith o|RLHIEL HIEZI|Wog _'lr’—ﬂolﬂitﬂ(Grave S
Disease, GD) 9/ 24 AlZgloH IMVT-14028 #F /i 2= Hth GD 4835
PoC 94 BoH: 239 ohi7] EAY S IS Ao Hoju IMVT-14029) 94 14 2o=
32718 &9l 7k Aol GD: Hid oF 11.693 9 7 st deor A7tEY
AR ME 78 BA7E B2 AR F shuolth. @A dFo]HAel AR EE A= "‘ﬂ@r
A AMATD) AHEstal AmiA]l WA 82E ayoly A & a¥o] Slth ol
HEEZF Bl AP ATDE o] of2 8AF B WA 29 a¥oy o= 84 %
o i BAER AR 4.19~5.308 9] Agt FA7F o] E Ao AT IMVT-1402
7h deo| B Ao sl 285 SUA] first in class7t B 4 S& AL 7digith.

O|FIHHES| GD 7HE M=

Potential synergy for IMVT-1402 development in Graves’ disease

Batoclimab Phase 2 trial in
Graves’ disease to potentially
inform future pivotal trial
design and effect size

Learnings from both trials
combined to potentially
accelerate IMVT-1402 to
pivotal trial in Graves’ disease
Planned Phase 1 trial of
IMVT-1402 to provide dosage
and dosing schedule for
IMVT-1402 in future trials

Xt&: Immunovant, RAERSH 2IMRIME

12

14
10
e
.m
)
(13



Company Report

IMVT-1402 241 4 CIXIQI

Single-Ascending
Intravenous Dose

Fixed 600 mg

Fixed 300 mg
Fixed 100 mg

Single Ascending Dose
+ B IMVT-1402 + 2 placebo participants

per dose cohort

Single-Ascending Multiple-Ascending
Subcutaneous Dose Subcutaneous Dose

Fixed 600 mg

Fixed 600 mg

Fixed 300 mg

Multiple Ascending Dose

* 10 IMVT-1402 + 2 placebo participants
per dose cohort

= Once weekly dosing x 4 weeks

IMVT-1402 is delivered as a 2 mL simple subcutaneous injection with a 27-gauge needle
at a concentration of 150 mg/mL in the Subcutaneous Dose cohorts

RtE: Immunovant, SAEHSH 2IAX|MES

40
Day

(1] 80

—8— Placebo —&— 340 mg 500mg —e—765mg

L] SUA| L0 4o} (HES2R)

0 10 20 30 40 50 -]
Day
—8—Flacebo ——340mg —e—680mg

K=: Immunovant, FAEISH 2| MAIMES

XE: Immunovant, FERSH 2| MRIME]

Eha| FOA| IgG 22 (HIESEIR)

40
Day

60 80

—8—Flacebo —8—340mg 500 mg —@—765mg

Cla| =9 IgG 22 (HIESE(R)

20

100
o0 10 20 30 40 50 60
Day
—8—Placebo —8—340mg —e—E680 mg

RtE: Immunovant, FAEHSH 2|AXME

Xt=: Immunovant, FAEISH AR ME

INRCEIEA

"v Yuanta Securthes (Korea)
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Valuation

SHEF7} 31,0008, 0j=2H22 FHZX]| JHA|

EF27} 31,000902 ANYRAE QA BEEZE7I= 234 oA} EBITDA 57990 43
Al9FAr B3t EV/EBITDA 9¥iE #8¢t FA7HA] 51143 HHES =R IMVT-14029] H9
A7HA] 12 5,210 Y-S FAk] AL

OJFRIEZ} M5 MG U4 34 AoE2 A7HHgEs 94 3A4RH $RA7Hx19] Hat 4
1% 61.4%° S A 3 oS TESIA 30% TS 80%E FL&J o IMVT-1402+
D A3l HafAT Aottt BeAoz Aok Wit 4% e F8oto FH5HUL
ur FcRn JAA7} [gGE AAZHoZ T4 A7 1gG %ﬁ% WA Axt 749 AT} =
7] wfol 7] YoM =2 1gG 4%} FcRn %lxﬂ
LDL &7} F2-8o] dfet kAol geld A% A 2

Kisg

0.

l>‘ ﬂlIﬂ
ful
o
+

A FcRn AAAZ 7IdiE= IMVT-1402= 44 145 JdS0 den Ay @3] FoF

0 o] EoF g 14 A0 Blo] 5T Ao ogHt. A4 Amold ekt oy
52 HAAY 4 90w b0z WY g G G FARE el 7MY Folth I
W WSE ZeSH) FORA RO IgG gago] TIUTH FAIG o RuME bt 2 =
O

2 458 A0 oA,

HLO36(RMAx2F)2 At 59 199 44 3401A 13 AEE FFoHA] X =z
B Aol AR AR S oF7] fid] EpFor 37t AHde XA %}‘Rlﬂ}.
HL0369 9443 23 TE & A F7= AT 18% o4 sietgloy w2 vissi F7he
3.1% sFElth= HolA HL0369] Al B7He mjojdt 2oz Hol HL036°] A F7to] ol
Ae T2 e AdHd Aoz g,

14
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gh2tjo|uint Valuation NES

M
e

=]

f=2 H

23 A EBITDA 57248

1. 88 7Kl 51 EV/EBITDA 9x &8
2. HIgY J71X| 1,521 A+B
A. Batoclimab 1,367
MGE= 2) 646 HEE 80%(61.4%0| 30% &5), 269 THE LM
MG(E=) 417 NTE 04.1%, 2544 OHE 2
TED 284 HBE 61.4%, 265 HHE LM
CIDP 20 HBE 19.3%, 274 HE LM
B. IMVT-1402 155
GD 155 MNEE 10.7%, 274 UfE 24y
3. &Aida =37 2023 O
4. F 71| 1,610 142-3
5. & R 52,241
6. £ 7| 30,810 4/5
7. 28 3t 31,000
& ROIEEA 2| M HE
Immunovant(ZtELHADS] 7§t EfRIZIQI
GD: Initial results MG: Topline results
expected in Q4 2023 expected in 2H 2024
CIDP: Initial results TED: Topline results for
from open label period both trials expected in
expected in 1H 2024 1H 2025
: » ’ - — _l —— *I :
2023 2024 2025 2026
IMVT-1402: Initial Phase IMVT-1402: Initial Phase D Batoclimab
1 SAD results expected 1 MAD results expected
in Aug/Sep 2023 / in Oct/Nov 2023 / IMVT-1402

Xt&: Immunovant, RAERSH 2IMRIME

INRCEIEA 15
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Sh2djo|uint mjo|=Z2fol o1&

(USA)

HLO36 eH3AxF (DED) (China) WOONG HARBOUR
F5 2745 (MG) (OVSAl A mmunouant HARBOUR
UM HIF (TED) (CHomd | unovas HARBOUR
2UY S Y (WAHA) (USA) Y namun
oh YE4 Chi WS (CIDP) (CHSAY 3 munovan HARBOUR
Immunology HL161
20| A (GD) (USA) Y o
UA YLEHLF (TP) (China) HARBOUR
A1 249 (NMOSD) (China) HARBOUR
HYY HIY (PV) (China) HARBOUR
HL189 ZH (NIU) — HARBOUR
HL186 84 Uy —f fit DAEWOONG
HL187 #8429y —
Oncology ~
CHAPER T (Korea) e
IM156 ..v
WY R2E (PF) (UsA) sadradoas e

(@) Partner IR X2 #X

NE: eHE80[2unt, FUESH BIMAMIE

16 2% QOLEL T A

"' Yuanta Secunhes (Korea)
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Sk=Hl0| 21t (009420) FHMFHIE (K-IFRS %Z)

U7 AM (2191: 4loie) HEYEE (E19): 4ioi2)
HA (128) 2021A 2022A 2023F 2024F 2025F HA (128) 2021A  2022A  2023F  2024F  2025F
E 102 10 126 133 142 KSR 19 12 85 87 91

EEP # 48 57 57 60 HIUHIMIA 13 17 3 8 10

jEzo/2 60 62 69 76 82 HEMHAH & 7IEA 16 3 19 19 20

T 50 60 69 69 74 DR 20 25 28 29 31

oj010/2! 10 2 0 7 8 H| SR 80 102 98 9% 93

EBITDA 13 5 3 9 10 KA 18 18 16 13 1
LR -1 0 1 1 1 UA7IYS K2R 1 1 1 1 1

9aHa 2o 0 -1 0 0 0 7| EFERIRFA 23 39 38 38 38

o] X9l 1 1 1 1 1 AAEEH 198 213 182 182 184

A7 &Y 0 0 0 0 0 RS 22 29 18 18 19

J|Et 2 0 0 0 0 UM YU J|EY T 12 17 17 17 17

HOIMH| AL =&Y 9 2 1 7 9 A2 0 0 0 0 0

HOINH| & 0 2 1 1 1 REYYIIEH 0 0 0 0 0

A& &= 9 0 1 7 8 HI RS2 13 17 1 1 1

EoAd =Y 0 0 0 0 0 HIAA=Z 0 0 0 0 0

g7|=0[Y 9 0 1 7 8 AR 0 0 0 0 0
X[t R|Z&0( 9 0 1 7 8 EHEA 35 45 20 20 20

EB20[ 20 13 6 0 1 LTS 163 168 163 163 164

X[H x| 2 2 202 20 13 6 0 1 N 26 26 26 26 26

o um

% oI9l0j0] A JIES I k-GAPTE S, 5, ThECIOIA TSR71} TR0k A2 z{fjgg s
H| Xt} X| 2 0 0 0 0 0

RS 163 168 163 163 164

s2s2g (TH): Aoigl) —.’i_“-ﬂ?:!g -80 53 -37 -38 -39
HA (128) 2021A 2022A 2023F 2024F 2025F Sda ! ! ! ! !

=21

YUYS 325 1 25 33 35 37 — FT—
g7|20[2 9 0 1 7 8 \!j&latlon XE (CH: &, b, %)
bz ) 3 3 ) ) HAM (128) 2021A  2022A  2023F  2024F  2025F

gaiao 0 . _1 ) ) EPS 170 5 1 129 146

S BPS 3,193 3319 3,209 3210 3229

S A7 TR L 0 0 0 0 0 EBITDAPS 245 87 57 181 192

AR 5 -15 15 25 20 21 SPS 1,945 2,106 2402 2,537 2,717

JEfZsE 5 7 6 6 6 DPS 0 0 0 0 0

Exus soss s 1 0 4 1 PER 1369 34862 20416 180.7 159.7

i " 3 . 0 0 PBR 73 5.4 73 73 7.2

= EV/EBITDA 88.7 180.7 394.0 1249 17.3

QERHA Z7} (CAPEX) 5 -3 0 0 0 PSR 120 8.0 9.7 9.2 8.6

SEMM 24 0 0 0 0 0

JEfE25E 4 -5 1 4 1 Mg (2H21: Y, %)

WRES H35E 0 1" - -1 -1 M (128) 2021A 2022A 2023F 2024F 2025F

= 0 0 0 0 0 &Y 718 (%) 147 8.3 141 56 7.1

AR o A& RIQ2 0 0 0 0 0 HAHO|Y B7IE (%) 70.2 -85.1 -106.2 -7,3779 14.8

T 0 0 0 0 0 RIH{£0]2! Z7t8 (%) -55.0 972 1374 1,029.7 134

- WEZ0/AE (%) 59.4 56.3 54.8 57.1 575

“EﬂfH%, 0 0 0 0 0 AAHOIUS (%) 99 14 0.1 54 55

JEfEESE 0 -1 - - - R|Hj0[IE (%) 88 02 05 5.1 54

HAYHYHS S J|E 0 0 46 -34 -35 EBITDA O (%) 126 41 24 7.1 7.1

#2o| 2t 9 4 13 5 2 ROIC 215 0.3 01 8.7 10.0

Iz 82 . 3 17 3 8 ROA 43 0.1 03 37 42

. 3 " ; 5 " RQE 52 0.2 04 441 47

= S3H|S (%) 214 26.9 12.1 12.1 123

NOPLAT 10 2 0 7 8 2RI Z/RI|REE (%) 487 316 228 233 238

FCF 4 22 33 35 37 oofo|Ql/28H|2 (HY) 396.4 68.8 24 1874 2160
A& ROEEY
Z: 1.EPS, BPS X PER, PBR2 Xtz 7|5

2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3.ROE,ROASIER, X2 At S22 X Y BAS 7|FUZ &
waldEgA 1
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P/E band chart

1,800 - == Price(adj.)

200 ~

0 - T [ T T I i T T i
16.117.118.119.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1

P/B band chart

a

(YY)

70 == Price(adj.)

4.0 x

60 7.6 X

——11.2x
50 1——14.7x
g T 18
30
201 ' k\'\v/
10 7' -
0 T T T T T T T

16.117.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1

SH2Hl0|<2utat (009420) £AISE ¥ SHFI 0

1

(

140

70,000 1
60,000 1
50,000 1
40,000 1
30,000 1 °
20,000 A
10,000 A

0

21.05 2111 22.05 2211 23.05

o o zlg
£ 2wl 2w oee
o ) gy BERALER)
CHH| 27| ChH|
20230524 BUY | 31000 14
ERRE
14 Az
0210016 10 S 1 7026 -60.92
0%

2020-09-16  BUY 60,000 19 6441 -3350

Rz 20EE
RIS = (MHZI - RN/ 2EFIFX 100
« 1) SEZI} A CAAEIIR] P BRE}

Z‘E

2) SEFIFHA| HHEAIEIRC] 2T (EE EH) 7t

=

T2
Strong Buy (B )
Buy ()
Hold(5&)
Sell(HIZEZ4)

o
Xt

EXtA HIE(%)
0.0
90.4
9.6
0.0
100.0

T JIEY 2023-05-21

el A2 S0 HYopit SHEt 2[ZEs FAs2 HlE UEA Y
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=019 oS FekotA| BHAstil UM EfRIol FEot UHO|Lt ZHY gl0] ZYEASS &0le! (RHAE 3t )
= Al
o

12 1%0ld 27312 UK Lt

o & N2 SBRAZTAAR} HRAe MHESEY S thaelol FAMH FEFAE Y H2lE 2Rty UK 5L

o 2 X453 (Guide Line): FAPIZH2WE, Hth4AUE 7|1F FASE 42 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt

« Strong Buy: 30%0[4 Buy: 10%0l|4, Hold: —=10~10%, Sell: —=10%0lsl= +&

o HZ EXST Guide Line: FXZ|ZH1270E, N7HE CiH| ¥ZF HIZ 7|9 FXSZ 3T (Overweight, Neutral, Underweight) 2 T2
o 20141 2221URE AL FASE0| 7IE 35| + 2EHA0IM 4THA 2 HA

2 XNEs FARS FAE el S42E HYE A0 OfL2t, FXAAS FAHHHN HuVt H= J2AsS SHCE AYe #1 MeYULL 2 XMEs
SETATHAR U2 oittn HHE= X129 Y20 2760 TS0IH ORI, GMY S EFAZMAT 1 FEYO|L 2EYE 282 o= BlE

Rl
Rl

TR FMIMBYE HH2Z XA AU EHRL HASH0f 0]F0{M0
5104 Ofefet MRAL X|X| ST E3t = KEs A FAROAD MSEE =22 M 59 80|

ff
SH S 2E HiEohs dRle Y22 FXIE0f AL,

_O'L
=
on
>
rir
rh
Pl
HU
10

-
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