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Company Brief

Buy (Maintain)

2HEZXIH12M) 51,00089(&e)
Z£7K2024.09.09) 37,850
450 34.7%
Stock Indicator
e 2649
LHFA 5,2243tF
A2HEH 1,9774%48
QA0IX|2E 6.3%
52 =7} 24,300~44,3009
60U 3l 591,902%
60U ™A HzHCHZ 2114949
F+AE(%) ™ 3M 6M 12M
HrjsAE 6.9 13.0 -1.9 55.8
S+ E 8.9 19.1 3.4 56.2
Price Trend

Eess oh2Hto| 2ot

48.0 1 1.95

(2023/09/08~2024/09/09)

426 1 174
372 1.53
318 4 1.32
26.4 14 111
21.0 0.90

23.09 23.11 24.01 24.03 24.05 24.07 24.09

Price(Z) Price Rel. To KOSPI
FY 2023 2024E 2025E 2026E
OHEH (HotR) 135 145 176 1%
B0 (HAR) 2 3 1 10
Z0[2(H2) 4 3 10 10
EPS(®) 67 65 182 185
BPS(®) 3565 3858 4270 4,684
PER(H) 659.6 5823 207.6 2042
PBR(t) 124 98 89 8.1
ROE(%) 20 18 45 41
HiE2UE (%)
EV/EBITDA(HH) 4136 2982 1413 1459
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H1. Sk2HI0|uH} valuation table

z= gl B2
#h24(0|omful EBITDA (12702 A18t):930f2d
® F7HA| 56.5 o
L SAH H2FAH EV/EBITDA(1 2712 A1) Bt 6.1
@ Alotmo|Zael 71| 2,452 Mool DCF
Batodimab 460 o
23 2925 (MG) 213 Aot
e oHEE (TED) 247 o
IMVT-1402 1,992 Aoty
Db GIZA CHEA AIZSZ (CIDP) 89 Aloigl P2b ZIjo| ket IMVT-1402 fE= Batodimab92 7t
J3j0|HA (GD) 1,570 Alotgl Batodimab2 2 PoC 2%, IMVT-1402 S2 At of4
FOE|A ZEH (RA) 333 A
® =Ads -59 A 4Q24 233
@ 71| (0+@-G) 2,567 Hote
6 A 50,693 = A AL
® FEFt (=@+0G) 51,000 | 50,646 &
Az iMSH MR
H2. IMVT1402 GD DCF Valuation
= A2Zt| 24E 25E 26E 27E 28E 31E 32E 33E 34E 35E 36E
THek A Qi 2a A4 2b A4 2b  EA
GD rBHAH() 67465 68,140 68821 69,509 70,204 72332 73055 73785 74523 75269 76,021
First line ATD 60,718 61,326 61939 62558 63,184 65008 65749 66407 67,071 67,742 68419
Initial Relapse 13358 13492 13627 13,763 13,900 14322 14465 14610 14756 14903 15052
Late Relapse 8652 8739 8826 8915 9004 9277 9369 9463 9558 9653 9750
Total ATD Resistant 22010 22231 22453 22677 22,904 23508 23834 24073 24313 24556 24,802
FcRn inhibitor TAM 17,608 17,784 17962 18142 18323 18879 19,067 19,258 19451 19,645 19,842
MVT-1402 M/S 15%  37% 70%  70%  70%  70%  70%  70%
MVT-1402 Btz 2378 6,063 11,786 11,004 12,023 12143 12264 12402
0|2 2EE| 87.8 2349 5287 5607 5946 6306 6687 7100
Q/7EIRIL 2ZE| 26 70 159 168 178 189 201 213
£ 2| (IR 14 305 687 729 773 820 869 923
HE 4o 91 244 550 583 618 656 695 738
02H=5E(~2036'
e S8{~2060k) 65 158 271 262 254 246 238 230
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H3. Batodimab/IMVT-1402 I3[0|EHA B H2= 29 L4 |

2= J3o|=A ¥ (GD)
TS US 491 3% 22+ 880,000 H(Prevalence), E7+ 2ITH 2! 2|2HH= 2048 212t 65,000 H(Incidence)
zQ
HIAM O L ZEARA A=
70476”(2,% okf’é,.uE E=44Y J EZ'"E
2 -PoC U4 2440| 27| ZaollM T 77%19G L4 L 50% OlAfo| HFSE S0l A= Zat 9/9 37K
comment | -8 EOFOIM O £ IgG ZA50| LIEHHH Ol Cf 245 UMH BE50= 0[0j2. Z,IMVT-1402 FIC & BIC SR=M| 27 8t

Zt&: Immunovant, clinicaltrials.gov, IMZH 2|A 2|22
=) 2= Immunovant®| 22| 7|; ) ATD: Anti-Thyroid Drug. 224841 2F&: FIC: First in class; BIC: Best in class

331, Batoclimabg| J|0|HAH PoC 24&2a4t Zat Summary

>75% Response Rate in Patients Uncontrolled on Anti-Thyroid Drugs (ATDs): T3
and T4 rapidly normalized by Week 12 without an increase in ATDs in 76% of patients

>50% of Patients are ATD-Free Responders: 56% of patients not only achieved
normal T3 and T4 levels but also ceased ATD therapy entirely by 12 weeks

Lower is Better: Deeper IgG reductions drove meaningfully higher response rates,
positioning IMVT-1402 to potentially be best-in-class

High Unmet Need Yields Attractive Commercial Opportunity: 25-30% of Graves’ Disease
patients per year are uncontrolled on / intolerant to ATDs with no pharmacologic options

IMVT-1402 IND Cleared: Received FDA greenlight, enabling straight to pivotal transition

Ak2: Immunovant, IM3H 2|AM2| 25

End

J=2. TSHRO| Zet 271 ll= 220|2A-0| 2010| E. SFcRnAfsiAl=E AVIEAe SEE HF= 71d

[ Normal Function ] [ Graves’ Disease ]

Thyroid Stimulating Hormone (TSH)

&

Autoantibodies to the thyroid stimulating
hormone receptor (TSHR)

Lol ot 253
® ® & o

Thyroid Gland

& &
TSH receptor C 0 6

® ® 0 O

Thyroid Gland

l Thyroid hormones
A g (T3 and T4)

\\//

O s O Q - e @°o

Abnormally high production of T3 and T4

2t&: Immunovant, IMZH Z2|AMZ|258
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=

12 weeks of 680mg followed by 12 weeks of 340mg in Graves’ Disease patients uncontrolled on ATDs

Inclusion?

Treatment Period: 24 weeks

= Subjects with
active Graves’
Disease as
documented by
presence of
elevated
stimulatory TSH-
R-Ab

N =25

680mg batoclimab QW SC
(Week 0-12)

Subjects
hyperthyroid
despite ATD

Key Endpoint:

Proportion of
participants who:

BENNNNNNNNEN RRRRRRRNRNENE | e

340mg batoclimab QW SC
(Week 12-24)

normalization of T3
and T4 or have T3
| T4 below LLN,
and

Do not increase in

ATD Treatment:

Stable ATD dose
at screening

Goal to taper ATD during treatment period

Zt&: Immunovant, IMZ3 Z|AMZ|[28

J34. ATDS| 3 210 T3/T4 22| HYSHEE 24| 0[SHE
SIS 2Afo| HIg (HFSE, Responserate)

J&5. T3/T4  £39

Z|
ATDTA| S5t 2iate| Hig (HFEE, Responserate)

JYSHEE 22 OFBHE  BYSITA

76% Responders

56% ATD-Free
Responders

68% Responders

77% Mean IgG

Reduction

65% Mean IgG

Reduction

Responders at Week 12
(N = 19/25)
12 weeks 680mg

Responders at Week 24
(N =17/25)
12 weeks 680mg — 12 weeks 340mg

Week 12
(N = 14/25)
12 weeks 680mg

36% ATD-Free
Responders

Week 24
(N =9/25)
12 weeks 680mg — 12 weeks 340mg

Zt&: Immunovant, IMZH Z|AMZ[258

ZtZ: Immunovant, IMZH B|Az2E

J76. 243 £oF 2, 70% Old IgG7t Z4st EARZC| oF 60%7t T3/T4 £212| FsHEES 24|
0[5))+ATD Sths 2. HHH, 70% 0[5t2] IgG HAF0|A= 23% 2 2

o

23% ATD-Free
Responders

<70%

IgG Reduction

Week 24 IgG Reduction < 70%
(N=3/13)
12 weeks 680mg — 12 weeks 340mg

60% ATD-Free
Responders

2 70%

IgG Reduction

Week 24 IgG Reduction 2 70%
(N =6/10)
12 weeks 680mg — 12 weeks 340mg

ZLE: Immunovant, IMEH Z|A2|28
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J27. IMVT-1402 24 2bd CIARN(EE U4, IND 52 2=, A JHA| ofld)

Inclusion?2 Treatment Period: 52 weeks Primary Endpoint

+ Adults with N = 240 at Week 26:
active Graves’ Period 1 Period 2 Proportion of
Disease as (26 weeks blinded treatment) (26 weeks blinded treatment) E participants who
documented by Group 1 3 become euthyroid®
TSR bindi | LIRRRRRRNNRE— DRRRNRRRRNND [ o
TSH-R binding = )
autoantibodies E‘; 600 mg IMVT-1402 QW SC 600 mg IMVT-1402 QW SC $- Key Secondary

+ Subjects on an = Res::mzer? g Endpoint at Week

J | oz “THNRRRRNNNNNN 'R sz Fosorionor
ATD for 212 N ° o : portion o
weeks before the & I I I I I I I I I I I I 600 mg IMVT-1402 QW SC =l participants who
Screening Visit = 600 mg IMVT-1402 QW SC e I I I I I I I I I I I I - become euthyroid®
f & b and stop ATD

¢ Subjects who are Group 3 Placebo QW SC )
s —_— ".“Tz Design enables
based on THRRRRNNERRE— HRRNNNRRRNNN [ Desionenables
suppressed TSH Placebo QW SC Placebo QW SC e ‘_’d R L=SION
despite ATD as upside

Zt&: Immunovant, IMZH Z|AMZ[28

JE8. oi= W Jo|2A 22t & 2 HAlke s UARd2RE
AZE He A= 11% e

ATD titration to lowest effective dose (including 0 mg/day) to maintain euthyroidism

=22

. IMVT-14022] ZA|Md. 12t ATD (=0 =85t

= Surgery

= Radioiodine (RAI)

Graves’ Disease Patient Journey:
6.6%

1%t Line Treatment

2 | jne Treatment

o

Diagnosed with
Graves’ Disease

~85-90%

Anti-Thyroid Therapy

Ablation
~10%

Remission / Control
with Continued ATD
~60-65%

25~30%2]

ed
[ Intolerant
~25-30%

= Antithyroid Drugs (ATDs)

Zt&: Immunovant, IMZH Z|AMZ|28

ZtZ: Immunovant, IMZH B|Az|2E
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J210. 0= LY J23|0|BEAH 28 SR 22Xt EFA 21242~ (Prevalence)

Prevalent Treated Patients
Eligible for ablation but choosing not to pursue it

-

~190K -

ATD Treatment Relapses
~340K

o

~

Diagnosed U.S. Adult Population®
~880K

Patients Previously Treated
Patients Treated with ATDs in 2021122 with ATDs, Currently ":&‘f’;‘s “&bg’:f
~570K Monitored Off-Therapy (Surg ’;DK )

Immediate Near-Term Opportunity

ATD relapse patients choosing not to
pursue ablation
~330K

Zt&: Immunovant, iIM3# 2|AMz2|25

1. 012 L A T20[AY SRk 233k ER B4 (Incidence)

Newly Diagnosed Patients

Annual Diagnosed & Treated U.S. Adult Population®

1# Line ATD!
58K

C

1% Line Ablation'
(Surgery & RAI)
TK

------------- oo
Initial
I Ablation?
Relapse? 1
] 2K = o
N ———— - Y

-

Late Relapse™*
8K

Annual market of second line
uncontrolled / intolerant patients
~20K

+ Additional
upside as

alternative to
ablative
therapies

Zt2: Immunovant, IM3H 2|28

H4. FcRn AfiA| WAL 2 22 & Z20H Hiw

= Efgartigimod Efgartigimod/Hyaluronidase Nipocalimab Batodimab IMVT-1402 Rozanolixizumab
THLA Argenx Argenx Johnson&Johnson |  Immunovant Immunovant ucB
S=EY Viyvgart Viyvgart Hytrulo - - - Rystiggo
=2 ER 2t oGl Q1ZtgG12| Fc #& 217t IgG1 A QIZHIgG1 EA| Q17 IgGT A Q1ZtIgG4 |
Fc #&
Fog=z Y SC A7HEN =7h) IV (SC 7HES) SC A7H&Eo] SC 2PI&H SCinfusion
Dose 10mpkgW 1,008 mg/11,200 unit 15~30 mpk gq2W 340,680mgqgW | 300,600mgqW | 7mpkqwW
G &4 &t 65% - ~80% 80% Ol& Batodimab A | 70%
Albumin Z4 X X 0 0] X 6]
LDL 37t #&8 | X X N/A 0 X X

AfZ: Zf AL IMSH 2IMRER

=) S9Y: best-in-class potential; mpk: mg/kg
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3212, Immunovant 4 AHI0|E EtJatol (HtA Q2 24F)

Plan to initiate 4-5 potentially registrational programs for IMVT-1402 over the next fiscal year’
and trials in 10 indications over the next 2 fiscal years'

nisiabien Potentially registrational Indications 6-102:
ax ctg HiR thpe fall of programs 2-5: Expected to Expected to be initiated
202: be initiated in fiscal year 2025 in fiscal year 2026
| ' |
" 1 M |
. ® T v 1
Jul 2024 ,—I Jan 2025 ‘ | Jul 2025 Jan 2026
t - [ | I
ggsﬁdg'::sﬁt'sdm"ed MG: Topline Phase 3 CIDP: Initial Phase 2b TED: Topline results for
exbeciadin thafalliof results expected before period 1 data expected both trials expected in
St March 31, 2025 before March 31, 2025 1H 2025
[C] mvT-1402
Y IMMUNOVANT®* 1. Fiscal year ands on March 31, 2. Indications 6-10 may be proof-of-concept or pivotal trials D Batoclimab 35

Zt&: Immunovant, IMZ3 Z|Mz/28



K-IFRS HZ 29k A&
HEHENE EZHEOIAIA
(Htd) 2023 2024E 2025E 2026E  (MARL%) 2023 2024E 2025E 2026E
[SARKL 114 123 141 167 OfE4 135 145 176 196
&g L SFHA 34 48 58 79 Z7+2(%) 22.7 72 214 1.8
T |2 8ARt 23 14 9 5 OiEet 60 64 71 80
IHEaHA 24 25 30 34 DjEE0(9 75 80 105 117
AR 32 35 42 47  TfH|QRE|H| 73 77 2 106
HIRSAM 126 134 142 140 S| 24 21 26 31
ALt 18 15 13 11 7ErEYS - - - -
ALt 33 42 52 51 7[ElgHIg - - - -
AHAEEA 240 257 283 307 Feold 2 3 1 10
S5 38 40 a4 47 Z7t8(%) 469 403 2438 -17
O 11 12 15 16 QI0|AUE (%) 16 2.1 6.1 53
tRida - - - - oA 1 1 1 2
ST IR - - - - OzHIE 0 0 0 0
HISS 5 16 16 16 16 Zl2Hol(24) 0 0 0 0
ARt - - - - 7EREYeKRee] -2 -2 -2 -2
A7z - - - - MRZsARI0NY 3 4 12 12
HHEA 54 56 60 63  HONHIE 0 1 2 2
AR 186 202 223 245  NRAZOIUE(%) 24 2.9 6.8 6.2
A3 26 26 26 26 @ |—-4)I°' 4 3 10 10
Ao 115 115 115 115 2£0[AE(%) 26 23 54 49
olooi= 31 35 a4 54 xlﬁﬂa“—%%ll# &0|Y 4 3 10 10
7 [ERrEEE 14 26 38 50 7[EtEZo|e 12 12 12 12
HZ|HHRSA 2 - - - - &30y 15 15 21 2
A2EA 186 202 223 245 AHiFRAEZEE0[Y - - - -
e FoEAA|®
(Rt 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
FAEE SFSE 30 6 5 8 FHAE(Y)
=7z0/ 4 3 10 10 EPS 67 65 182 185
ST 2| 3 3 2 2 BPS 3,565 3,858 4,270 4,684
YA | 0 0 0 1 CFPS 129 129 237 233
Al Ead 0]2) 0 0 0 0 DPS - - - -
ExEE sgss -12 1 -2 6 Valuation(tH)
S| HEFIS) -2 - - - PER 659.6 582.3 207.6 204.2
SFAIO| HEFIS) -7 -10 -10 - PBR 124 9.8 89 8.1
DENEQ T -20 -1 -1 -1 PCR 3426 294.4 159.7 162.3
Hees 3_41%% -1 -1 -1 -1 EV/EBITDA 4136 298.2 1413 1459
IS 8RS - - - - Key Financial Ratio(%)
’é!?laHTXHQIs’D* - - - - ROE 20 18 45 4.1
ARolEZ - - - - EBITDAO|YE 4.0 4.4 7.7 6.6
L e - - - - RAHE 287 276 26.7 257
SFUAFHAMIEY 17 14 10 21 EHE -30.3 -308 -299 -344
7| zH3YSIHEA 17 34 48 58 DHEAHAESIHE(X) 49 59 6.3 6.1
7| LS YT 34 48 58 79 MDAMERHE(X) 47 43 46 44
242 : SHRHIO|QI, IMER 2lAMR|EE
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°'Z|‘ EZ|'°|74 5—z7|, ﬂlal%
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= - ST FEEESTET TR TE T ESTT
2024-02-20 (SHLAIHZ) Buy 46,000 -23.4% -118% 50800 | '
2024-09-10 Buy 51,000
40,600
30,400 r
20,200
10,000 L
22.09 23.02 23.07 23.12 24.05
ESIE) B2IHE)
Compliance notice
o HOM ZEY 7|20 Y 7|Yar 2sH0,
S B 322 1%01 29512 U LB
SARAASL T HIRAKE S 7I9e] FAIS BT Al YL
- EDME 7 BERTE Y A 3R E-mall5— £5101 Afz40] HZE APO| SHBLICH
- BIARE GHZE ST Il QISR WA B ﬂ_ {2 2of5A| SIHSLICE,
- HDAOl AME HBSS Eolo| ojHe ézﬁw o5t O, QHe| BB QR{olLE ZHY 90| AHEIYSS BB
2 SaaRE AN ZUSHE 57| 9% AD xrﬂomq WEp, 2 220 o3t SXAte| EXA| s OfnEt SHo| ZWARZC ARE £ YOH, OfTE A0 M U
SALe] 57 Q0] FA, HAL EE CHOIE! 4 QELICL SEHMA SO2 ol SWuMAl By 20| YSS FAIGAIZ| HILIC
[EAte] ]
Z224 £A53 WEEH EXSE
ZEEAOIL 85 1270¥7 2HY S| SPE2O| Oy SE4ES OjE A7HEO7|2 AR ARHISTH) RQH|S0| HalE Mot AY
- Buy (Oll4): 23 Z7jchH] +15% 0J4 - Overweight (HIZtH)
-Hold(BR): Y ZIIHH| -15% ~ 15% LH| S& - Neutral (&
-Sell(fz): Y Z7HHH| -15% 0|4 * Underweight (H|S%4)
[EAFS& HIE 2024-06-30 7|F]
RS 2y (=9) T
92.8% 6.6% 0.6%




