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dolstAL E8E
(Mild to moderate)

ESEoM 55

M| (Active) X2 SM
Selenium, Glucocorticoid(Oral)

Glucocorticoid(iv), MMF(Oral), Cyclosporin, Azatioprin, Radiation therapy, Teprotumumab

H|&AM7|(Chronic) %2 M

un

AL
T=

(Moderate to severe) (Tepezza), Rituximab, Tocilizumab, IVIG Teprotumumab (Tepezza), +& &

AlEE g o o . . AR e =

(Sight—threatening) Glucocorticoid(iv, Methylprednisolone), Radiation therapy, IVIG =& 5, TEM ¥ I4 S

X2 Cureus, SHEXIESA

<¥ 2>TED Aok FH QAL 7idt 5%

e golzalely =gl =of FET Y P T E
ey T'F - = R F i K ZB E8
3 Virdian veligrotug IGF-1R mAb v, Q3W 2|k 113 155 P EE U2 UHS E(Active) Jul-24  Mar-25
3 v, Q3W 2|k 188 155Xt =& 24 S E(Chronic) Dec-24 Aug-25
3 Viridian VRDN-003 IGF-1R mAb sc, Q4/8W 2ok 117 24F %} R EE LA S E(Active) Mar-26  Nov-26
3 sc, Q4/8W 2| ef 195 24F %} oHREE ZA S E(Chronic) Apr-26  Dec—26
3 sc, Q4/8W 2|k 284 24F R MM Sep—26 Dec—26

Minghui olok x5 Ex JIA HI22
3 Pharma MHBO18A IGF-1R mAb sc, Q4W 2/et 108 24FRt OHHLEE U HISE Jan-27  Jul-28
2/3 Sling Thera Linsitinib IR/IGF-1R i oral, Q2D - 75 24F%} P EE UL HISE Jun—-26  Jun—-26
3 argenx Efgartigimod ~ FcRn mAb sc, QW 2ok 108 24FRt ML EE U HISE Feb-26  Oct-27
3 PH20 sc, QW SE 108 24Xt HLEE LA HSE Feb-26  Oct-27
3  Immunovant  Batoclimab FcRn mAb sc, QW 2| ef 100 24FR} CHEE LA HISE Dec-25 Dec-25
3 - - 180 24T} CHEE LA X|H AlZE Aug-26  Aug-26
2 IMVT-1402 FcRn mAb sc, QW ek 240 26F At LA T15 Mkl sHRE % Jun-28  Jun-28
2 (GD X} sc, QW 2|of 210 26FAF LA T MAbst 2R % May-27 May-27
2 Tourmaline TOURO006 IL-6 mAb sc, Q8W 2|f 81 20F %} QHEE LA HIEE Nov-25  Nov—-26
CD40L- . =5 Ex JlA

1 Lundbeck Lu AG22515 SoFGSAFA iv, Q3/4W - 19 24FAt OHIEE UL Mar-26  Sep-26
1 Biohaven BHV-1300 IgG degradation  sc, Q4W = 15 12FX aMMs 22 A sk} % Nov-25 Mar-26
1 Amgen AMG 732 na na 2lof 88 67HE R eHrEE Z4A, oMM Feb-27 Aug-27
1/2 Sinocelltech ~ SCTT11 na na 2lof 100 24F R MR EE LA YIS E, oMM Jun—-26  Sep—28

AI2: Clinicaltrials.gov, Zt A}, SHESEXIESA
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Batoclimab

(IMVT-1401) Nipocalimat Rozanolixizumab Elgartigimod IMVT-1402 STSA-1301 ARGX:213 VRDN-006 VRDN-008
Format human IgG1 human g1 humanized IgG4 human IgG1 Fo human IgG1 humanized 964 w::.ﬂ;gaﬂnll?rgﬂasfmf:?:H human 1981 Fe h“'g;';:&il Csrg!g‘rsﬁfe
Eaineos L234A/L235A N297A; S241P M524/S2541/1256/ M2S2Y/S284T/T256/
g £ HA33K/N434F HA433K/N434F
""'35%3; ;rl-‘ti:: 4 4 4 2 4 Putstively 4 2 Putatively 2 Putatively 2
FeRn affinity
pHE.0 14nM 0.032nM 0.034nM 14.20M 0.35nM Not
reported
pHTA4 32 0.0580M 0.023nM 320nM 0.28nM
Delivery se iv se. iv. andsc se se - s.c. self-administratic s, self
"‘#;2::;: 10:38 hours 7.8233.7 hours Not reported 75104 hours Not reported* Not reparted
i Variable individual
eun et Consistent reduction Not reported an?ie:‘rrag‘ = Upto 10% increase No/minimal effect Not reperted - No effect in NHPs Noeftectinirs
Animaldata  compared to baseline
Up to 22% reduction Variable individual No decrease Not reported*
Phasel  ypto20-31% reduction decrease
) Reductions in high dose Siimilar to placebo/ Not reported*
Phase 2/3 Upta 16-21% reduction groups Up to 1-4.5% reduction transient increase
Ves, published in Ves, in complex Yes, i I ez, n compl Ves, published in Not reparted
AHZ: BioDrugs(https://doi.org/10.1007/s40259-025-00708-2), st=aSXE5#
<E 3> HHEIX| valuation
FXteold o SEFIt Al 9 Valuation
a5 & Hejolel  wo|Y EPS BPS PER PBR ROE EV/EBITDA DY
(Aofgl)  (Addg) (Md8) () (&) (&H) () (%) (eh) (%)
ofo|=&ulo|2 FXtelA ofjs=  2023A 0 (13) (14) (662) 2,677 NM 6.30 (22.3) (25.1) 0.0
(397030) SEFIHH) 35,000 2024A 28 17 20 913 4,056 17.7 3.99 26.9 15.8 0.0
7t (8/4,8) 19,960 2025F 17 4 7 320 4,359 62.4 4.58 7.6 70.5 0.0
AZFEH (M AR) 449  2026F 33 17 19 856 5,214 23.3 3.83 17.9 19.4 0.0
2027F 55 36 35 1,550 6,765 12.9 2.95 25.9 89 0.0
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E5(2EMS) HALx  FxfolAH SEFL Hazst HnEx) SHE=HI) HALR FxtolA SEFL HaEFIF  HDER)
che| 7 che| el F7} i
ofolzgafole i . N B R s - B
(397030) 2023.04.21 H== 22,0104 48.2 33.7 2024.03.08 = 30,0004 491 35.1
2023.11.09 of 5= 22,000 —-48.3 —46.5 2024.06.21 o= 33,0008 —42.3 —24.2
2023.12.01 of 5= 26,0008 —-49.5 -35.2 2025.03.06 o = 35,0008 - -
oflo] =& Ho| 2(397030)
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