Company Report 2023.09.27

| SHSHIO| IO} (009420 Py

<G>

Vyvga r-t9—| 7 I-xol- E‘ 7:|IHII- o ﬁxlj/sll}tgi@yuamakorea.com

T2X0I IMVT-1402 P1 H|0|E BUY (M)

9/26 =Ate Z22Y MEUARl Immunovant= XML FcRn XA L0210l

(]
IMVT-14022] 24 14t BJOJE| ZIH(B00mg CHal E9F F|9)). 71 batoclimab FcRn SEZ 43,000¢ (U)
2 E51 UHI| ZAO|STS Y, BE U0 A} DL AL SHPF UACLE 0]#0) BT} (9/26) 25,1509
TIRE IMVT-1402= QEO| ZLAGH [ DL Al &310| Gl QA 1Al ZiD} 9B, K2 a0 71%

(300mg) Cta| Fof 20N HF IgG 55 63% YAcke ZUE SRIRHCH 118 S7H
2 18 O00mg)oilM= 80% OlQl 1gG ZHAE e

g BY Zo= oY Y o=l AviE 13130212
wyvgarts AR AIE0IA 60% ZEHO| 1gG 24 BT B J|E FoRn XK YA Z suaras S s
DA 196 LA8 FTF 2h0] MEY Eol 0% Bt Tttt Rt
60 It 2N 472,522F
HMSE 20| X222 IMVT-1402 5% 1 28,3002
HEBO K|AXO| Ok=2 E0K)| T Q5 [ : o MO= 52F X 12,7008
thjlhﬁ_la%h_ X|—|—||_| = _I__|0| J—l—n_ 7|' I:l' O'”A-I batOC“mabl_ oo
SITHO| SHHI7F QUAOLE O IMVT-1402= batoclimab 0|4f9| IgG ZtA 17} OflAtE AARr=E - _;153/'
SM= [l
M 25 Y20 H3H0| Silkh= FOIM Tkl A7F 2H| 23 Hetoz M3 &t 7ts e 32.37%
& 302 MY
) FIHUE (%) HE e 127k
TS IMVT-1402= SC MEOR T SO2 #Xf FeRn {HH| 2% AIZOIM SC A i 55 215 950
S0l d&e U= Vyvgart hytruloZb £, Z12{Lt Vyvgart hytruloe £2F0) 30~90&7} At 79 274 758
=]

23l ot IMVT-1402= 10X O[O £ e} THs3H HOMOIME ZM2 29, s 36 177 1068

i QS RAJSIH SH F7HS 43,0002(71E 31,0008)°= 4. H F7t &2
|

IMVT-14029] Y& 1& &30 ME GD HSE LO|E=fQ! 7kX| &gt CIDP Lto|Zet
Ol 7| 71, B B AT U N FRES HCOI0 712l Immunovant= 427] GD
HSE0| PoC U 2t WHE AXOZ 241 CIDP, MG 5 2 2t WH Xi 0F
Quarterly earning Forecasts (HAH, %) Forecasts and valuations (K-IFRS ¢& (Y9, &, %, i)
3023E FUSI|tHH] TEIICHH]  ZAMIMA MM ALHH]| Zi(128) 2021A 2022A 2023F 2024F
ZoH
e 34 136  -187 3 41 E 102 110 140 135
ajo0[0] 10 2 12 7
FH0|9 1 8.3 -91.7 1 -41.4
X|HHz=0| 9 0 11 8
HEAZAI0[Q 1 39.2 -87.7 0 412
IEASAROI PER 136.9 3,486.2 17.2 169.3
X|bjz=01 1 18.3 -88.1 0 769.0 PBR 73 51 6.7 6.0
HHOIAE (%) 20 -0.1%pt -17.6 %pt 36 -1.6%pt EV/EBITDA 88.7 180.7 40.0 176.1
X|Hz=0|AUZE (%) 26 +0.1%pt -15.0 %pt 03  +2.3 %pt ROE 5.2 02 6.3 39
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BH2H[0| 21} Valuation (M, A% )
g2 H
1. o0l 71 6 12742 M3t EBITDA 12992
EV/EBITDA 9x X2
2. HEY 7tx| 2,036 A+B
A. Batoclimab 1,290
MGE= Q) 535 NETE 80%(61.4%0 30% &5), 269 OHE L4
MG(E=) 4n MTE 04.1%, 244 OiE LA
TED 284 HBE 61.4%, 265 IHE LM
B. IMVT-1402 745
GD 671 NBE 25.1%(19.3%0Al 30% &3), 274 OiE LM
CIDP 73 HEE 25.1%(19.3%0A 30% &F), 274 OiE LY
3. =XU3 -76 2023 o4
4.5 71971 2,228 1+2-3
5. & FAe 52,241
6. =Y 71| 42,644 4/5
7. =8 7t 43,000
T2 OIS 2| M7 M

IgG % change from baseline*

Single-ascending SC Dose

-100%
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—e— IMVT-1402: 600mg Group Mean
—e— Batoclimab: 765mg Group Mean
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Day
——IMVT-1402: 300mg Group Mean —— IMVT.
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1402: Placebo (Poo
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Xt=: Immunovant, FAEHRSH 2| MX|HES

l9G ZAS(CIE] FoF AIE)

IgG % change from baseline*

-100% ' '

Batoclimab: 68C

mg Group Mear

Multiple-ascending SC Dose

10 T 20 t

Day
—— IMVT-1402° 300mg Group Mear

- Batoclimab: 340mg Group Mear

——|MVT-1402: Placebo Group Mean

Batoclimab: Placebo (Pooled) Group Mear

RtE: Immunovant, FAEHSH 2|AX|MES
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Albumin % change from baseline*

IMVT-1402: Single-ascending SC Dose Batoclimab: Single-ascending SC Dose

0 10 20 0

Day
——— IMVT-1402 600mg Group Mean —e—Batoclimab: 765mg Group Mean
—— IMVT-1402

sroup Mean —e— Balc Group Mean

—— IMVT-1402: Placebo (Pooled) Group Mean Batoclimab: Placebo (Pooled) Group Mean

No albumin values in the IMVT-1402 arms showed a significant
lues > 0.05)

all p

RtE: Immunovant, SAEHSH 2IAX|MES

Albumin % ch from baseline*

IMVT-1402: Multiple-ascending SC Dose Batoclimab: Multiple-ascending SC Dose
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Day
—e—Batoclimab: 680mg Group Mean
——IMVT-1402: 300mg —e—Batoclimal 0omg Group M

m:
——IMVT-1402 Placeb Batoclimab: Placebo (Pooled) Group Mean

No albumin values in the IMVT-1402 arms showed a significant
from jine (all p-values > 0.05)

Xt=: Immunovant, FAEHRSH 2| MX|HES

YT LDL Wl FoF AlR)

LDL % change from baseline*

IMVT-1402: Single-ascending SC Dose

50%

30%

ot 10 20 30
Day

——|MVT-1402: 600mg Group Mean —— |MVT-1402: 300mg Group Mean —s—IMVT-1402: Placebo (Pooled) Group Mean

No LDL values in the IMVT-1402 arms showed a significant increase from baseline (all p-values > 0.05)

XtE: Immunovant, FAEHSH 2|AX|MES
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8 LDL Wt FoF AlR)

LDL % change from baseline*

IMVT-1402: Multiple-ascending SC Dose

—e—IMVT-1402: 300mg Group

D

an

ay

—e— IMVT-14(
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oup

Mean

No LDL values in the IMVT-1402 arms showed a significant increase from baseline (all p-values > 0.05)

K= Immunovant, SAEISH 2RI MEf

UY 14 Y Al 2t

Participants with at least one TEAE
Participants with at least one TESAE

Participants discontinued study due to TEAEs

Participants with dose reduced or temporary
discontinuation due to TEAES™

Deaths

TEAE (2 2Instances)

Upper Respiratory Tract Infections
Headache

Catheter Site Pain™*

n (%) n (%) n (%) n (%)

4(67) 4(67) 3(50) 3(50) 3(75) 4(67) 2 (100) 7 (70)
0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 1 (10
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
2(33) 3 (50) 0 0 0 1(17) 1(50) 0

3 (50) 1(17) 1(17) 0 0 1(17) 0 1(10)

1(17) 0 0 0 1(25) 0 0 2(20)

All TEAEs were either mild or moderate with no severe TEAEsreportedacross any arm to date

Xt=: Immunovant, FAEHRSH 2| MX|HES

Batoclimab TED A} 2 A+ Zn}

Batoclimab 255 Batoclimab 340 Bafoclimab 680

Placebo

mg mg mg
Median Max % IgG
Reduction Through b 54% 63% 79%
Week 6*
% Subjects with
Stimulatory anti-TSHR
Anthody below 140at " i 12 Th
Week 6
Proptosis Response ) .
Rﬂm at waak 5“ D% H% “

lgG 242t MG JHM 42H(Efgartigimod)

MG-ADL Changs from Baseline

Efgartigimod-treated patients
from Phase 3 ADAPT

]

)

‘0

£

196 Percent Crangs hom Basalns

Patient-level data from
Efgartigimod (n=84) arm
in P3 study

RtE: Immunovant, FAEHSH 2|AXME

Xt=: Immunovant, FAEISH AR ME
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Sk=Hl0| 21t (009420) FHMFHIE (K-IFRS %Z)

SAALIAL (e9): ot
AL (128) 2021A 2022A 2023F 2024F 2025F
&Y 102 110 140 135 145

If &7t 41 48 56 58 62

I &Z0[2 60 62 84 78 83

BR| 50 60 7 7 75

Pifo o]l 10 2 12 7 8

EBITDA 13 5 31 7 8
Aoz -1 0 2 2 3

9jgizieo) 0 1 0 0 0

o[R! 1 1 2 3 3

AR o) 0 0 0 0 0

7|E} 2 0 0 0 0

WOl HI8A2T Y o 2 1 9 1

oIS 0 2 2 1 1

AS Mgl 240 9 0 1 8 10

S 220 0 0 0 0 0

210l o 0 1 8 10
Alsfx| 220/} 9 0 1 8 10

2220/ 2 13 0 2 u

x| £ T Z0|2! 20 13 20 2 2%
%0 Gololol 448 J1E2 JIE k-GANPT SY. 3, DiZClolM DiZEl0) Balat 12

HISEE (91 Hag)
AL (128) 2021A 2022A 2023F 2024F 2025F
AAEE HISE 1 25 48 12 1
g7l%0[d 9 0 1 8 10
UL 2| 2 3 19 0 0
Qlghaol 0 0 -1 0 0
S5 BAI Y ALY 0 0 0 0 0
Rt Ol 52 -15 15 13 2 4
JEEZEE 5 7 6 6 6
EXEE B35 8 1 2 4 1
EXIRpA 17 -3 -1 0 0
FETY 57} (CAPEX) 5 -3 -1 0 0
FETY 24 0 0 0 0 0
JEEZEE 4 5 0 4 1
WRES H35E 0 1 -1 -1 -1
IR S 0 0 0 0 0
Ml & IR S 0 0 0 0 0
N 0 0 0 0 0
EELIC 0 0 0 0 0
JERZEE 0 1 1 -1 -1
HEHQIHE S JIE 0 0 -19 12 1
#o| =2 9 4 26 27 23
MER-T 4 13 17 42 70
g g 13 17 42 70 93
NOPLAT 10 2 12 7 8
FCF 4 22 47 12 1

THAJEE (Sl M)
Ak (128) 2021A  2022A  2023F 2024F 2025F
FERHE 19 12 126 148 172
HIAUSHZ MR 13 17 42 70 93
WEHE U 7ERR 16 31 21 21 2
T DRRA 20 25 27 27 28
H| RS XM 80 102 88 88 88
FEYR 18 18 0 0 0
HATIHE RZ &R 1 1 0 0 0
T|EFERERRAE 23 39 43 43 43
KHREEHA 198 213 214 236 260
RS 22 29 23 24 24
I J 7IER 12 17 19 20 20
ch|Rfel2 0 0 0 0 0
RELTIIRH 0 0 0 0 0
H oS 13 17 1 1 1
FIIRL= 0 0 0 0 0
AR 0 0 0 0 0
HHEA 35 45 25 25 26
N 163 168 189 211 235
22 2 26 26 2 2
xeEYoid 13 13 114 114 14
014y F 2 29 41 48 58
H|X|H{ x| = 0 0 0 0 0
A& 163 168 189 21 235
=x2 -80 -53 -76 -100 121
zxj0|2 1 1 1 1 1
Valuation X|Z (TH2l: 2, HH, %)
HA (124) 2021A  2022A  2023F 2024F 2025F
EPS 170 5 215 149 186
BPS 3,193 3,319 3736 4,162 4626
EBITDAPS 245 87 592 132 157
SPS 1,045 2,106 2,680 2,588 2,775
DPS 0 0 0 0 0
PER 1369  3,486.2 17.2 169.3 135.1
PBR 73 5.1 6.7 6.0 54
EV/EBITDA 88.7 180.7 40.0 176.1 1451
PSR 12,0 8.0 9.4 9.7 9.1
PR (21 HH, %)
AM (128) 2021A  2022A  2023F 2024F 2025F
HEY S7H2 (%) 147 83 273 34 72
A4AH0(Y Z7IE (%) 70.2 -85.1 680.3 434 20.0
Kli=01Y S7k8 (%) -55.0 972 43570 -30.8 253
HEZ0|AUE (%) 504 56.3 59.9 57.4 575
HHOIUE (%) 99 14 84 49 55
Xt =0|UE (%) 88 0.2 8.0 5.7 6.7
EBITDA OFX (%) 126 41 22.1 5.1 57
ROIC 215 03 159 1.3 134
ROA 43 0.1 52 34 39
ROE 52 0.2 6.3 39 44
HHYHIS (%) 214 269 131 120 109
SRIQIZ/RIT|IRNE (%) 487 316 403 472 518
%9oj0|2l/Z8H|2 (H) 396.4 68.8 216.7 1256 151.7

.EPS, BPS ¥ PER, PBR2 AJifFZ 7|5
. PERS valuation X|ES| AR, &Yx|= HER F7} 7|F, MY
.ROE,ROAQIER, Xt Kt 22 1% AU B S 7|7YZ &
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P/E band chart P/B band chart
(@) (&2)
1,800 - == Price(adj.) 100 ;== Price(adj.)
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1,400 80 1112
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0 ’ =T | | T | T T T T 0 . . . . . . . ; ; ;
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$I2H|0[21}a} (009420) EXlSE ¥ SEF7| 0|
=Xt =@ =@ RE
() et IP: (%)} EHQAIZ: BEZ7} HA(HK)
FI}  —SEFI} - = il ZIhoh|
70,000 1 20230927 BUY 43000 14
60,000 20230524 BUY 31,000 14 2660 -8.71
50,000 - CELuEEE
19 41

40,000 - 2021-11-11 e 194 7071 -60.92
' o/%
30,000 -

2020-11-11  BUY 60,000 18 -6547 | -33.50
20,000 A
10,000 -

0

21.09 22.03 22.09 23.03 23.09

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

Z‘E

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

=

& EXeA HIE(%)

Strong Buy (A 4) 0.0

Buy (A <) 89.6

Hold (&) 10.4

Sell(H|552) 0.0

A 100.0

= 71EY 2023-09-25 KoHQ HGRAL 30| AL SESt 2lXE= FAEE I3 MEA HE
6 AR AR



Company Report .

=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): FAPIZH27WE, 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
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