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Buy (Maintain)
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44,950

44.6 %

Stock Indicator

e A
LTS 5,2248t%
A7HsY 2,3484219
QA0IX|2E 6.2%
52F 37} 28,900~49,800%
60U Y Hel™ 856,777%
60U ™A HzHCHZ 35,9499
F+AE(%) ™ 3M 6M 12M
HrjsAE 5.3 27.0 32.4 33.8
S+ E 6.7 28.0 38.5 27.5
Price Trend

000'S St=2HIO oto

540 er2utol ot 1.43

(2023/11/08~2024/11/08)

484

428

37.2

316

26.0 . . - 0.66

23.11 24.01 24.03 24.05 24.07 24.09 24.11

Price(ZH Price Rel. To KOSPI

FY 2023 2024E 2025E 2026E
T2 (1R) 135 145 176 1%
B0 (HAR) 2 3 1 10
Z0[2A () 4 3 10 10
EPS(3) 67 65 182 185
BPS(®) 3565 3858 4270 4,684
PER(HH) 6596 691.5 2466 2425
PBR(t) 124 11.6 105 96
ROE(%) 20 18 45 41
HiE2UE (%)

EV/EBITDA(HH) 4136 3559 1687 1745

FK-IFRS G2 29 HEH &

[H2F/Hto| 2]
Folgt 2122-9208
minhwan.jang@imfnsec.com
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1. stadio|uota} valuation table

si= el Hlz

e

ShEHi0| Tt} EBITDA (1271 M&H): 93

@ P 56.5 A
Sl SAS H[QUAL EV/EBITDA(127HE! M3l) T 6. 14l
@ Alekmojmzol 7| 3,158 Aotel DCF
Batodimab 460 S
2 2782 (MG) 213 S
ZHAMM OMHZ (TED) 247 ISP
IMVT-1402 2,698 S
OhA S it AIZSE (ODP) 89 Mool P2b Zinfoj| 2t IMVT-1402 ©E= BatodimabQ2 7Hgt
0|2 AH (GD) 1,570 Aol Batodimab2 & PoC I35, IMVT-1402 S5 4 oy
BOtE|A 2HS (RA) 1,039 S
Q@ &3 -59 Aol 4Q24 542|
@ 7|97t (F+@-G) 3,273 S
® FA 50,693 Az A A2l
® FEFt (=@+0G) 65,000 | 64,565 ¢

Az MSH 2MRI2R

a1, 224 (Difficult-to-treat) RA 222 71Q

Need for More Options

+ Estimated 5-20% of patients remain
symptomatic despite multiple treatment
rounds’

+ These patients need new therapies and
approaches, according to a global survey of
410 rheumatologists
+ Difficult-to-treat (D2T) RA defined by EULAR
as:?
+  Multiple DMARD failures
+ Signs suggestive of active/progressive disease
«  Symptom management viewed as problematic
to doctor and/or patient

D2T RA Criteria

At least moderate disease activity
as defined by composite
endpoints which include tender
and swaollen joint counts
Progressive joint damage on
imaging

Inability to decrease chronic
glucocorticoid therapy below
7.5mg/day

Ongoing RA symptoms and QoL
impact despite therapy

.

.

At&: Immunovant, IMZH Z|AMZ258
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H2. IMVT1402 RA DCF Valuation

=

HE MEZ| 24E  25E 26E 27 28E 29E BE  3ME  3BE  36E  3E
THE A 24H 21 24t 34 34 =
e
RA 2121 (%) 1723 1747 1771 1792 1813 1832 1945 1975 2005 2035 2,066
ACPA+ SRS (43) 1292 1311 1328 1344 1359 1374 1450 1481 1,503 1526 1549
284 3t () 64619 65531 66405 67,215 67,972 68,683 72047 74052 75175 76314 77,470
FcRn Share (2) 33986 34,344 36473 37,026 37,587 38157 38735
'(Eg;” AR S01 B 17,887 18,075 19196 19,487 19782 20,082 20,386
IMVT-1402M/S 8%  21% 4%  40%  40%  40%  40%
IMVT-1402 E0f 252} 2855 7,281 14580 14810 15035 15263 15494
mg;;;)z OF e 922 2469 6013 6409 682 7282 7762
Eﬂ%ﬂﬂ 23 4 m 2% 72 769 80 84 931
4
RA E121 (%) 1927 1,940 1953 1964 1976 1,987 2033 2048 2063 2078 2094
Eg;” Aot =01 2t 37,049 37,260 33111 38396 38682 38970 39,261
'('\iﬂggs?z we e 301 804 1885 1994 2109 2231 2360
3 L 2ZE| 29! 36 % 26 239 253 268 283
2 2%E|(upieta) 147 393 o8 1,008 1,073 1,142 1215
HiE 4o (s1mtetay) 17 314 758 807 88 913 972
Discount factor 068 062 043 039 036 033 030
;iﬁiﬁgmww 80 1% 2?8 318 309 300 292

S RTTE

s | 28
A5 IS E2E & y,
S| SH(HRrER) | 4,712
23t 2hk (M) 6,126
g3 EE 17%
Sh2Hi0|uid} H&THA| 1,039
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2. ROEA BHHEAHRA)L UE 7|14 L ACPA(IgG) AZIEtA|el &g ACPA= citrulliunated THHHZT} immune complexE ¥4,
=42 4 oEM|IE 23} (osteroclastogenesis) & |t
T cell activation in susceptible individuals (H LA-
. ‘ ‘ /\M DRB1 SE allele carries)
oo o
Citrullinated proteins - @ B cell @
activation
Upregulation of pro-inflammatory g— . % grf r)Gr
cytokines @ .... \er N r\ r r’
¥ ® ACPA
= 2 . Immune productlon
Perpetuation of inflammation
complexes
Osteoclastogenesis “
Osteoclast
NETs formation enhancement w‘a
Neutrophil
Complement activation
At&: Immunovant, iIMS# 2|M2|E5
J33. FcRn A3iAI2| RA HES i 2A
In addition to cellular autoimmunity and cytokine dysregulation,
autoantibodies also play a role in the pathophysiology of RA
Rheumatoid factor (RF) and ACPA autoantibodies are present in ~75% of RA patients?
Anti-FcRn mechanism
may lower pathogenic IgG
autoantibodies and
immune complexes
Zt2: Immunovant, IMZH 2|M2|2
/4. IMVT-14027t EZISHS 012 L 224 RA B4
Epidemiology Patient Journey Learnings
S Fewer than 50% of ~50% of patients fail their first
Severe D}l(szease' RA patients remain b/tsDMARD therapy within
on first therapy the first year of treatment #5
Autoantibody Positive: In a large US registry, the
.3 D2T emerges for median time to meeting D2T
some in ~4 years criteria was 4 years, in those
Inadequate Response who were D2T°
to Prior b/tsDMARDs:
20%?
5% - 20% of RA 5% — 20% of all RA patients meet
~70K Target patients are D2T the criteria for D2T in the US®

Addressable Population

Zt2: Immunovant, IMZH 2|22
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Global Trial with N=120 Participants

Inclusion E/|

CRP > upper limit of
normal (ULN)
Active RA defined as
2 6/68 tender/painful
joints (TJC), = 6/66

Period 1 :
Open-label, active

treatment lead-in

®

Period 2:
Blinded randomized

Endpoints

withdrawal

Primary endpoint:

For participants achieving

swollen joints (SJC), o =) £
and DAS28-CRP > = o —»I I I I I I I I I I I I I I ES ACR20 response at Weeks
41 0 g = 14 and 16, proportion of
* Anti-citrullinated —'3 E.? 600mg IMVT-1402 QW SC g participants who achieve
e T g & Fll  ACR20 response at Week 28
= mmmmnmn-H-nmnnmm B
* Inadequate response E E i Secondary endpoint:
to 2 or 3, but not more =4 | 600mg IMVT-1402 QW SC 3 300mg IMVT-1402 QW SC | [l
than 3, classes of £ = '  Change from baseline in
b/tsDMARDs E ?j _‘IIIIIIIIIIIIII g CDAI and SDAI at Weeks
* Onstable treatment ] E Bl 16 to Week 28
Wit eSBMARD g Placebo QW SC
5
L
Zt&: Immunovant, IMZH Z|AMZ[28
26, IRIS-RA YA Zat: DAS28-CRPO| 5} (123%) 127, IRIS-RA Q&+ Z3}: ACPA high subgroup 22t (12%)

Nipocalimab Placebo

0.0

-0.5+

-1.0-

-1.5-

-2.0+

-2.5-

Least mean square difference, —-0.45
(95% Cl, —1.17-0.28); p=0.224

-3.0+

Mean change from baseline in DAS28-CRP

-3.5

B All patients B ACPA high patients

30% 26.7%
25%
20%
15%

10%

5%

0%

ACR50

DAS28-CRP 25

At&: Johnson & Johnson, American College of Rheumatology, iIMZ#
M2 25
%) DAS28-CRP: Disease Activity Score 28 using C-reactive protein

At&: Johnson & Johnson, American College of Rheumatology, iM3#
M2 25

1) I tiRFke| 2f0|Zf 7|2

Z2) DAS28-CRP: Disease Activity Score 28 using C-reactive protein,
ACR50: 28§ 2ol 2[4 50% &4

H3. IRIS-RA 24 Zat Q0F

Endpoint Nipocalimab 012 (n=33) 2l2F ti=Z (n=20) Pvalue
DAS28-CRP score -1.03 (-1.66; -0.40) -0.58 (-1.24;0.07) 0.224
HAQ-DI -0.42 (-0.66;-0.19) -0.21 (-0.45;0.04) 0.108
ACR20 45.5% 20.0% 0.055
ACR50 15.2% 5.0% 0.390
ACR70 12.1% 0.0% 0.285
ACR90 6.1% 0.0% 0.521
DAS28-CRP remission 21.2% 10.0% 0.456

t2Z: Johnson & Johnson, American College of Rheumatology, iIM3H Z|AMZ|2E8

%) HAQ-DI: Health Assessment Questionnaire - Disability Index
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8. 123310 ACRS0 EY HIZS FofZ/iiza & HA|
7|4 high ACPA StAo 2 125t Zut(IRIS-RA trial)

A/

179, 123210]| DAS-28 CRP 25H{(A) 2 ACR50(B)S EH4d
ACPAIQG 24 AL0|9] AfhetH| &4

rH
roh

F 3Rt

Proportions of Participants Who Achieved ACR50 Response at
Week 12 by ACPA

50 1
® Nipocalimab ® Placebo Absolute treatment
= difference:
S~ 40 + 26.7%
@ Absolute
g treatment difference:
o 30 1 10.2% 26.7
o
]
‘- -
o 20 152
wn
S
10 1
< 5.0
0
0
n=33 n=20 n=15 n=12

All participants Participants with

>median ACPA at baseline

Percent Changes from Baseline at Trough in ACPA IgG Levels versus (A) DAS-28
CRP Remission and (B) ACR50 Response at Week 12

A B
50 =15 n=6 =10 n=2 504 N=17 n=4 n=12 n=0
40 20
30 304
& 20 - 204
104 104
T £3
i -10-4 E-E -104
£¢, 20 2 201
S= 304 5= 30
29 ]
e 07 87 a0
i i
§ 504 50
S 5
60 60
T T T T T T T T
DASZ8CRP  No Yes No Yes ACR50  No Yes No Yes
remission: Nipocalimab Placebo fesponse: Ninocalimab Placebo

At&: Immunovant, iIMS# 2|M2|E5

At2: Immunovant, IMZ# 2|Az|25

H4. Johnson&Johnson2| DAISY 4+ Al 712
g= e
ol A[BE A Study to Evaluate the Nipocalimab and Certolizumab Combination Therapy in Participants With Active Rheumatoid Arthritis
(NCT06028438, DAISY)
U A Phase 2a, 22t2| 0|27, Proof of concept 7
I =S 859
2 et ESE~33 ACPA = ROE|A QI2} (RF) 2 ROEIALAS 2}
Bk 20| SiLt OlMo| MESHY = 2 SROIE| A0 28421 St
orE EoiE Nipocalimab IV + Certolizumab sc q2w 123 £0{
12t B71A & 7|A{| CHH| DAS28-CRP2| 4312k
spappm  AOR20/50/70/%0, DAS28-CRP ThiiE 452t 8t i

7|A42]| ChH| HAQ-DI, CDAI H3 2

2t&: Clinicaltrials.gov, IMZH 2|M2|E28

=) HAQ-DI: Health Assessment Questionnaire - Disability Index; CDAI: Clinical Disease Activity Index; DAS28-CRP: Disease Activity Score 28 using

C-reactive protein

J=10. FcRn A3liHI2l HEF Y 2ty

1t GD, RAOfIA{2]

pik=a
=S

Meaningful unmet need
for subset of patients

Underlying pathology
driven by IgG Ab

In-class proof-of-concept
data

IMVT-1402 trial
design

Graves' Disease

First-in-Class Potential

Rheumatoid Arthritis

Best-in-Class Potential

Patients not well
controlled on ATDs

FcRn inhibition observed
to lower TRAb

Higher response rate across multiple
measures with =270% IgG reduction’

600mg dose for deep 1gG
reduction; Primary endpoint

Patients with D2T RA,
multiple therapies failed

FcRn inhibition observed
to lower ACPA

Response rate higher for patients with high
baseline ACPA & deep IgG reduction?

600mg dose for deep IgG

includes off-ATD

N _/

K reduction; Open-label lead-in j

Ak2: Immunovant, IM3H 2|2 25
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H5. FcRn AiiAl JHEAL 2 22 8 T20f Hiw

=2 Efgartigimod Efgartigimod/Hyaluronidase Nipocalimab Batodimab IMVT-1402 Rozanolixizumab
THELA Argenx Argenx Johnson&Johnson |  Immunovant Immunovant UCB
+EE Vyvgart Vyvgart Hytrulo - - - Rystiggo
017t igG19] _ _ _ _
=2 25 QIZHIgG12| Fc £& Q17 IgGT A Q1ZHIgG1 EA| Q12+ IgG1 EA| QI17t IgG4 EA|
Fc 2=
Fojg= Y SC (A71&04 =71 IV (SC 7{=) SC A7HEN SC A7HEA SCinfusion
Dose 10mpkgW 1,008 mg/11,200 unit 15~30 mpk q2W 340,680mggW | 300,600mgqW | 7mpkqwW
oG &4 51t 65% - ~80% 80% Ol Batodimab RAF | 70%
Albumin Z4 X X 0] 0 X 0
LDL 37} &8 | X X N/A o] X X

AR Zp AL IMSE BAZI=R

) 23 best-in-class potential; mpk: mg/kg

211, Immunovant EIJERRI. AR GD S2

Qe THAL, 1Q25MA| 7t 472]

323 U4 TN

On track to initiate 4-5 potentially registrational programs for IMVT-1402 by March 31,
2025 and trials in a total of 10 indications by March 31, 2026"

Indication #1 (GD):

registrational trial by
December 31, 2024

Expect to initiate potentially

Indications #2 through #4 or #5
(including RA): Expected to be
initiated by March 31, 2025

A

All Indications through #10:
Expected to be initiated by March
31, 2026

|

Jul 2024

[] mvT-1402
D Batoclimab

I
Jan 2025

Jul 2025 | Apr 2026

MG: Topline Phase 3 results, and
CIDP: Initial Phase 2b period 1 data
expected by March 31, 20252

TED: Topline results for
both trials expected in
2H 2025

Zt&: Immunovant, IMZH Z|AMR|[28



K-IFRS HZ 29F A 2A| &
HEHENE EZHEOIAIA
(St 2023 2024E 2025E 2026E (M%) 2023 2024E 2025E 2026E
[SARKL 114 123 141 167 OEA 135 145 176 196
&g L SFHA 34 48 58 79 Z7+2(%) 227 72 214 1.8
T8RN 23 14 9 5 OiEet 60 64 71 80
SR 24 25 30 34 OiEE0[ 75 80 105 17
AR 32 35 42 47  TofH[oRHE|H| 73 77 % 106
HIRSAM 126 134 142 140 S| 24 21 26 31
SR 18 15 13 11 7EIREYS - - - -
A 33 42 52 51 7EgHIE - - - -
AL 240 257 283 307 Felol 2 3 1 10
|5 38 40 44 47 Z7t8(%) 469 403 2438 -1.7
O 11 12 15 16 0| AE (%) 16 2.1 6.1 5.3
tRida - - - - oAy 1 1 1 2
FEEY7IRA - - - - OzHIE 0 0 0 0
HISS 5 16 16 16 16 Zl2Hol(24) 0 0 0 0
ARt - - - - 7EREYeKRee] -2 -2 -2 -2
A7z - - - - MRZzARR0lY 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
A2 26 26 26 26 @ |—-4)I°' 4 3 10 10
Ao 115 15 115 115 #0[UE(%) 26 23 54 49
olooi= 31 35 a4 54 xlﬁﬂa“—%%ll# &0|Y 4 3 10 10
7EfAEE 14 26 38 50 7|etzEol 12 12 12 12
HZ|HHRSA 2 - - - - 3ZE0Y 15 15 21 2
A2EA 186 202 223 245  ZAHIFRHEZ IO - - - -
e FoEAA|®
(SR 2023 2024E 2025E 2026E 2023 2024 2025E 2026E
LS HISE 30 6 5 8 FHAE(Y)
=7z0/ 4 3 10 10 EPS 67 65 182 185
AT 3 3 2 2 BPS 3,565 3,858 4270 4,684
AN 0 0 0 1 CFPS 129 129 237 233
Al2HesA(0]2) 0 0 0 0 DPS - - - -
EAgE sigss -12 1 -2 6 Valuation(tH)
S| HEFIS) -2 - - - PER 659.6 691.5 246.6 2425
SFAIO| HEFIS) -7 -10 -10 - PBR 124 11.6 105 9.6
SEHEC 32 -20 -1 -1 -1 PCR 3426 3496 189.7 1928
Hees %_41%% -1 -1 -1 -1 EV/EBITDA 4136 355.9 1687 1745
IS 8RS - - - - Key Financial Ratio(%)
’é!ﬂ%mxHQIs’D* - - - - ROE 2.0 18 45 4.1
ARolEZ - - - - EBTDAO|YE 40 4.4 7.7 6.6
L e - - - - RAHE 287 276 267 257
SFUAFHAMIEY 17 14 10 21 &5AHIg -30.3 -30.8 -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
22 @ 3H2HI0|QLDf IMEH 2lAfz|EE
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) FarelA SEFt HelE 78,000 r
= A T HIZOIE DRI FIE '
2024-02-20 (SHHAHHZ) Buy 46,000 -23.4% -11.8% 64,600 -
2024-09-10 Buy 51,000 -17.2% -2.4% 51200 | 1
2024-11-11 Buy 65,000
37,800
24,400
11 ’000 L L L L L
2211 2304 2309 2402 2407
F7HH) SEZ7HE)
Compliance notice
o 2k 2EY JIF0Z o 7In sl
- SlAE Y Z2S 1%014 BREHT A AL
SEALSAALSL T HISAHE ST 710l FAS BRSHT YAl LI
S B BIME JBEATH Y A 3A0H E-mailSS E5t01 ARHol| HIEE ARO| SiELICE
- BAME 7MY Sl 71Ol RUIEE WL BA FHAE HOISHA| YUELICH
S517 BIYSIT QUOD, Q|5o| HEst UR0ILE ZHY Bl0| AYEIUSS SQIBIICL

- g BIM0 AME LHESS 2010| oHE Y
=2 ZMARE BEAAC| SHEAE 57| ofF 2

= T

A
GAL2| 517h 0| HA, FAF = CHOTE & SlsU

fOAAZ0|H, WEtA, 2 220 ofsh £AfAte| £pZuo| Chsh ofiet 52

o ZUAE=E ARY 4
C. SER SO2 QIS BWIAMA| B 0| USS FASAI| BILICE

o

UM, ofst F20= AEat Y

[E&tolA]
£5324 XSS A EAESF
SEEACIAS 5 1270 2AHY Y| HYE=2| oY ERSAUES 20jE AI7IEU7|E M MRS ERH|SO| H3E FHdct= AY
- Buy (0fr): 24 SIHCHE] +15% 04 - Overweight (H| Z&iH)
-Hold(BR): Y ZIICHH| -15% ~ 15% Q| S& - Neutral (&
- Sell(0ix): XY Z7HCHH| -15% Ol& - Underweight (H| & 4)
[EASE HIE 2024-09-30 7|F]
ol 3 (ER) e
92% 7.3% 0.7%




