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Batoclimab, MG} CIDP i3} Z7j BUY w)

192 Immunovante Batoclimab?l MG(34Y), CIDP(2bA}) QA AutE ZJK. 1Xt X|HQ!
Sl

MG-ADL e SEOH 122(680mg) TSENMY MG-ADL Hals -5602 SEFL 42,0008 (D)
MEH(340mg) TSEOM -4.6 THH| =2 7 F=E ¢ HH 2857} 50,000
CIDPOIME aINCAT B4-E 1,85 JHH3O0 g6 ZA80] 52 HAZN 5 WSS B 0120 S
S 2Ol0f mat 1gG LA KEATIY HBAS XXSHs Zt Y, g0 43%
At0] B2l A= Vyvgart A7kE 15,350242!
Vyvgarts 245 ©f 229 Zi2{o] HHES 7|=5i0] T CH| 260 J17k2 OHE HEE 7| sEEThT 52.240636%
2. 0l Vyvgarte] TOj XI%f 2 XSS ool 710l S &7) HSH0| U 3y Y 208 B il 2
502 =3 FXE01 UM T4 NS5 Sl 7lsE 202 oy 08 B e SOoEA
52% /X 49,8009 /29,400

BatoclimabZ} IMVT-1402= SC HECZ HXN AM™S HRSID ULt Vyvgart? AoIX|=g 5.82%
PFS 81717t 4% O AEI0 27HE7K| Autoinjector2 S &g HEoZ HEHMAC Hig4olE 0.00%
33 X0l= &0l AC= TH. Fe5% tHIot 2| 3 ol
T4t 21 Buy, SE 57 4.20HH02 o F710lE (%) vhE hE 1248
Oi4 OlHS SX[HH SH FJH= 71 SO0A 4201202 ol8 =8 %7} ofai2 = @229 @7 (98)
MG HMEZ0| st Batoclimab?l Al STt Habour Biomed2to| 5= #Hz| 24 & Ghl 28 aY W
O Batoclimab 7HXI2 HQIst ¥sk MG H2Z JIK[= IMVT-14022 7§etstof 2t O (242 (2400 (82 (26.0)

TR0 SA O AR 7| 26101A 28102 T,

Vyvgart2] 7HIE O1E g&E Soll FeRn inhibitore] A&
2HIMVT-14028] =2 Al AIE2 EAl 012 ZH0IM =<
|

=
AN 452 =Y WO 2 HOR W

52 YT Y0 B, o

Forecasts and valuations (K-IFRS HZ (H

[ina]
_IQ

2, A, %, i)

Zi(128) 2023A 2024A 2025F 2026F
THE 135 139 154 163
oy 2 0 6 9
AlHz=01< 4 -2 23 47
PER 358.6 -1,056.6 66.3 32.8
PBR 6.6 11.0 8.6 74
EV/EBITDA 220.3 562.1 1715 128.1
ROE 2.0 -1.0 13.6 25.0
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Valuation

Batoclimab(IMVT-1401)2] MG, CIDP2] 443t $@3 Habour Biomedetd] = dg &4
5ol weh gojzalel 7Rx|ofA ALl o 2H250] wHE TED d-535°] !t Batoclimab<
S8 A EEAALE s 7] Aol A = AAFEE S TEDS st 7HAE
I dgolH MG IMVT-1402& 7ido] 2ol wat IMVT-1402 7Y A-S5ol 23
o 7 mpojzeEiel wAS] wet A EA] Al AR 71E 26|04 28Wo® HAS 7t
A& RHg5I
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Batoclimab& &3t #l2 AMAstE = IMVT-1402 7o) ASst= Hgko 2 HASo| wha)
259 HHlE2 TED 94 23 37) € e} offo ot 271 Waso] dliddnt. IMVT-1402
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$H2H[0|21}0} Valuation (CH9: MR, Hz, )
se 7K H2

25\ 04 EBITDA 88 &

I g " Target EV/EBITDA 9x
2. HIYYIHA| 2,097 A
A. IMVT-1402 2,097
GD 1,211 HBE 61.4%, 28 EA 04
MG 468 H3E 61.4%, 28 EA o4
CIDP 169 H3E 61.4%, 299 EA o4
RA 248 HBE 19.3%, 28H EA o4
3. =AY E -28 25U of 4
4. & 719t 2,204 14+2-3
5 & FA4 52,241
6. &9 7| 42,180 4/5
7. 2R It 42,000
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Immunovants= 199 Batoclimab®] $35<5835MG) 343 T d34 ‘:%_"5,\—_% A A
S(CIDP) 2b% HloJHE HHEF oM, MG A A= 13 AE] MG-ADL 5
k. FoF 12523F A9l MG-ADL 7} Batoclimab 340mg¥ 680mg F9F wollA 27} -
4.7, -5.69] 7NAE YeFHoH, Placebo w49l X4 WMol -3.602 o= ForgolA E4
Ao fFoulgt Aol Hirh
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FcRn inhibitor AA°A Immunovants &2 [gG 4AE0] G849 S71& olojActa A
woftom, ol MG 94 Aol Me 680mg T IgC Bt HAE&S 74%= 340mg F
OFF 64% ThH] &=kom MG-ADL 7HAloME *o]S Kt} € FcRn inhibitor S+ 7HY
H| WO A= Batoclimab Y-8 %2 1gG Z4E&3 MG-ADL 7H4& Bt CIDP UAolA
T IgG F4Eo] 70% m9el FTEOAMS aINCAT 7i4o] 1 oAl SA} HIELS 44%d
" 70% o1l SAREONA 1014 HA SR} Bl E2 84%E & Aolg HT

MG &4 3¢ Zit

I p<005

Mean Change from Baseline in MG-ADL Score

Placebo
(Week 12)

2% FcRn H|w(ZH)

p <0001
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Vyvgart Nipocalimab Batoclimab
Bataclimab Batoclimab 1omghkg QW 30mgLD + 15mghkg Q20 680mg O
340mg QW §80mg QW (cyele 1, =65) (Weoks 22:24,H=17) (Weak 12, N=57)

(Week 12) (Week 12)

X2 Immunovant, FAEISH 2| MRIMES

XZ: Immunovant, RAEISH 2| MRIME
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W vyvgart Hytrulo (N=322) [l Combined Batoclimab (N=73)

Mean change from baseline in kPa

) ( Grip Strength
e

CIDP et Za} (7Y H]w)

1-RODS MRC-SS

(Mean change from baseline in I-RODS score) (Mean change from baseline in MRC-SS scort

Vyvgart Hytrulo 1oonmg Batoclimab Cnmhmed
340mg &
(Week 12)

Vyvgan Hyllulo 1unomg Batoclimab Combined
340mg & EBOmg
(Week 12)

Vyvgarl Hylmlu 1nonmg Batoclimab Combined
340mg & 680mg
(Week 12)

FUERSH 2IMRIHE

AIZ: Immunovant,
CIDP Phase 2b

MG Phase 3

: % of participants

109G Z4E

Graves’ Phase 2a
articipants who

who achieve MG-ADL score of 0 or 1 at Week 12

: % of participants who achieve
alNCAT improvement 21 at Week

Respnnders

53% MSEs

ATD-Free Response:
achieve normal T3 and T4 or have T3 or T4 below

LLN, and ceased all ATD medications
60% ATD-Free
Responders

44%
Responders

31% MSEs

23% ATD-Free
Responders

1gG Reduction <70%

IgG Reduction 270%

1gG Reduction <70%

1gG Reduction < 70% 1gG Reduction 2 70%

|

IgG Reduction 270%

K= Immunovant, FUEIRSH 2[MEIME]
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ZQ3 72 IMVT-1402 i &%

Immunovant®] F7h= 249 2 H¥] 50% ol sttgen, ol A4 F71eH S/ oldel=
F7F B2 HolA| &3tk o]= Batoclimabo] 4/delA Albumin 4, LDL 7 & &+
A T YA H-SF9 MG, CIDPoA olu] Vyvgart, Nipocalimab 5 4% FcRn
inhibitor £°] F94 SE 2L At J3eol| w2t Batoclimaba &8 AA3t 7197 W
%7 HEoz Azt dAlE vke} o] Immunovants MG, CIDPO| tidt Batoclimab9]
AABHE FH6tal IMVT-14028 B8t 7idS APT oFolw 2H25 dolg 37 oAl 7
44 SPES(TED) A5l thet st 94 Z23E IRIgh o|F ZAT ofFo|tt.

IMVT-1402= %71 94°IA Batoclimab¥t fFARRE 52 1gG HAa&S HolHA L
LDL, Albumin ¥H3} 58 of7|5}A] YOWA Best in classZ 7|HE ®hal lom
Immunovant ¥ FAF 7HA]9] &S AAISHL Sl A0 wHRit wba IMVT-14029]
YA} o] FF F7tof| A= Jjo] f & Aoz Helck AAZA FAE IMVT-1402 74
% 2852 GD, RA, MG, CIDPE 3] 071l 285 442 AT Aol FF HE g
S dFgoltt. IMVT-14029] 94 AdH= 269FH TxE 202 oidHr.

ol gk
=4 ofN

Immunovant £ YZE

IMVT-1402

Indications #1 and Indications #3 through et .
#2: Trials initiated in > #4 or #5: Expected to > Sl M L (e R >

GD & ACPA+D2TRA/ | initiate by March 31, 2025 Expected to inifiate by March 31, 2026

L

Jan 2025 Jul 2025 Jan 2026
I . ' L

|

MG: Topline Phase 3 results, and GD: Additional POC results TED: Topline results for
CIDP: Initial Phase 2b period 1 data including 6-month remission both trials expected in 2H

expected by March 31, 20252 data expected Summer 2025 2025

R2: Immunovant, FAERSH 2| MRIHIE
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HO|X|= Vyvgart?} 2ix}

AM7I2 U= Vyvgart

4Q24 Vyvgart?] 229 Wl&d2 oF 749 9 & 71530, 249 A7 WiE2+= 21.89 &
g2 A9 11.99 29 oy 2ufol] 77k Z3E Bt Vyvgarts @4 87 H859 44
3 A Fol dom 571 HZFol HoiA= PoC HAE A Fo&2 H55 e &3
& 45 A&H2 Aez JqddEH. Vyvgarh 7HGE wiE e 2ol w2 FeRn
inhibitor9] AL F84Q Ao W=y IMVT-14029] Ad £=7F =ohe HollA 73
A FcRn inhibitor 70l £4] &2 45% /do] T4 Y Ao g Wit

Vyvgart 7|8 0§E 0|

(8M) mUS JP ®mRoW ECN
800

700
600
500
400
300
200
100

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24

Xt&E: Argenx, FOIEFSH 2| MRME]

Innovation Model Generating World-Class Pipeline

Active IIP Programs 4 PHASE 1 10 Proof of Concept 10 PHASE 3 APPROVED

Argenx 2 L0[Z2[01 i SE

Neuro Target Neuro Target ARGX-213 (FERn)
R —— — “ m Vi VGART
Meuro Target ~ Rheum Target ARGX-121 (IgA) Scleroderma ITI

P
B e (B o arGx 220 Te0
Rheum Target ~ Rheum Target Undisclosed Sjogren's Disease
. - T -
PROGRAMS
Skin Target Renal Target Dermatomyositis ASyS Other
. Efgartigimod
Renal Target Other CMsS Dermatomyositis
. Empasiprubart
i i “ W srexire
O

Xt&E: Argenx, FIEFSH 2| MRME
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M 34 x0|: Folkl= &

2&Z 2 Qo% Argenx= FA Vyvgart Hytrulo(Vyvgart SC)] PFS(Prefilled Syringe)@l
S7ke A% Fo= dd vw, /¥, 48 5 F8 I7IAM s7kE we AoR Heldh ER
279 Autoinjector A@ d7FE BEZ ’3}3’_ A°H, Autoinjector®2 AP LHHE Bl A7t
o Mol A2 2 Kol Nipocalimab, Rystiggo(Rozanolixizumab)oll HIs| AF4 -9
T A& A0E oAl

Batoclimabi’—]- AR IMVT-1402% SC AlFL2 sy glon A%#<l SC AlFoz

Z Y& FF AJ7to] At} ¥hH Vyvgart®] SC AP Vyvgart hytruloZ} 23 FDA 3]7}
S #om SC AFo| YOoU HyaluronidaseE &35t SC ALz 71 EOF A 7H30~90%)2
2 Qs A7t £k 5ol o#& AL Urk. ok, PES A|E ¥ Autoinjector AF L B
o AP A Zol= thh FolE A= wegit

lm 4>

Viyvgart hytrulo S2F i

Vyvgart K& JHet A&

* Sea FuII_Prescriblng Information for instructions on dosage, PFS to Accelerate VYVGART Growth in mmcﬂp ’

preparation, and administration. (2.1, 2.2, 2.3, 2.4, 2.5)

« Evaluate the need to administer age-appropriate vaccines according
to immunization guidelines before initiation of a new treatment cycle

with VYVGART HYTRULO. (2.1)

» Administer by a healthcare professional only. (2.2) 7;(}“ VYV VGART' Hytrulo P ——
» Administer with a winged infusion set subcutanecusly over 30 to 80 ) ) Admi?\istralion
seconds. (22 23 2.4) * Pre-Filled Syringe*
« gMG: The recommended dosage is 1.008 mg / 11,200 units (1,008 VETTER ¢ e
my efgartigimod alfa and 11,200 units hyaluronidase) in cycles of
once weekly injections for 4 weeks. Administer subsequent
treatment cycles based on clinical evaluation; safety of initiating PFS PDUFA
subsequent cycles sooner than 50 days from the start of the April 10, 2025 Autoinjector® 4 Global
previous treatment cycle has not been established. (2.3) — [ - )_, Decisions on
« CIDP: The recommended dosage is 1,008 mg / 11,200 units (1,008 Sutomjector Lpprovalinzles

myg efgartigimad alfa and 11,200
weekly injections. (2.4)

y 2027 Planned Launch
units hyaluronidase) as once

RFE: FDA,

SO 2|MAIME

KtE: Argenx, FIERSH 2| MA[ME]

2\ QOLEL SR

"' Yuanta Secunties (Korea)



| stetto|20t0}(009420)

gH=HI0| i (009420) F=FXFHE (K-IFRS Hd)

ZIIAA (EERPNE) THPAEE (EERPSE)
ZAH128) 2023A  2024A 2025F 2026F 2027F ZA129) 2023A  2024A  2025F  2026F  2027F
HH§°" 135 139 154 163 168 QEIRL 14 85 97 131 195
0527t 60 66 72 76 77 HILHILRM 34 16 21 50 12
j£%02 75 73 81 86 90 WEMHE U IR 3 20 23 25 26
Jﬂm\ 73 73 75 77 78 IR 32 38 42 44 45
22{0[2 2 0 6 9 12 HIR S A 126 128 125 123 121
EBITDA 5 3 9 12 14 QERR 18 17 15 13 11
gl 1 0 0 0 1 LAIIYS RIZHRRRL 1 2 3 3 3
QlEtHE £ 0 0 0 0 0 J|EFERbRFAE 58 42 42 42 42
0[xk22l 1 0 0 0 1 IS 240 213 223 254 316
Y Pl R 0 0 0 0 0 R4 38 35 38 4 )
7|E 0 0 0 0 0 IR & J|EHHF 25 23 25 26 27
HOIMH S A& 3 0 6 10 13 A3 0 0 0 0 0
oI HS 0 2 -7 37 -66 FEAYI|RH 0 0 0 0 0
ASMG =&Y 4 -2 23 47 79 HIRSFAY 16 10 " 1 12
SHAIRI =AY 0 0 0 0 0 IR = 0 0 0 0 0
g71=0[Y 4 2 23 47 79 AR 0 0 0 0 0
K|t x| 201 4 2 23 47 79 SHEA 54 45 49 52 54
Egzo|d 15 20 5 29 60 LN 186 168 173 202 262
X[HiX| 2 E 20| 15 20 5 29 60 23 26 26 26 26 26
] a
% oI0[0) M 1S JIE k-GMPE B, 3, B0 OIZRIIS) B2 12 oo ey
H|X[H{ K| = 0 0 0 0 0
s 186 168 173 202 262
Has=2h (TH): Aoigl) =XUS -55 -23 -28 -57 -119
ZAKH128) 2023A  2024A 2025F 2026F 2027F ClLE ! ! 2 2 2
=21
Has=2
IULS HI2E 30 9 32 57 89 Valuation AIE R
ol : 2 2 “ I ZA129) 2023A  2024A  2025F  2026F  2027F
2oty 3 3 2 2 2 e
EPS 67 -35 443 898 1,503
SIS 0 0 0 0 0 BPS 3673 3316 3400 3975 5162
ERR Ml 0 0 0 0 0 EBITDAPS 104 64 168 221 265
Ao 52 20 4 3 4 6 SPS 2,582 2,660 2,939 3115 3,209
JEEss 3 4 4 4 4 DPS 0 0 0 0 0
E—— ) ) PER 3585  -1,056.6 66.3 3238 196
;;:;: =e=s 12 Z ; g g PBR 6.6 1.0 86 74 57
= EV/EBITDA 2203 562.1 1715 128.1 1024
REM St (CAPEX) 2 2 0 0 0 PSR 93 137 100 94 92
LETIM L4 0 0 0 0 0
JEEEEE -7 -22 0 0 0 =L (EH9): B, %)
WRES H35E -1 1 - - - A 128) 2023A  2024A 2025F 2026F 2027F
=¥ 0 0 0 0 0 &Y Z718 (%) 27 3.0 105 6.0 30
AR A FIIA S 0 0 0 0 0 Ho|d BIIE (%) 46.9 -89.6  2,564.6 511 283
X 2 2 0 0 0 K;HH¢O:°: %(7}? (%) 1,295.2 33 8 102.5 67.4
- £Z0[28 (% 55.7 528 53.0 53.1 539
SQ?H%_ 0 0 0 0 0 AHO|UE (%) 16 0.2 40 57 74
Vet aEE -3 - - - - X 20|12 (%) 26 A3 15.1 288 468
HZEHIHE = J|E} 0 0 26 25 26 EBITDA Ol (%) 40 24 57 74 83
s20] =7t 17 a7 4 30 62 ROIC 34 27 236 468 762
oz B3 17 u P ’ 0 ROA 15 08 106 19.7 275
e e 2 " ” 5 o ROE 20 1.0 136 25.0 338
R SHHIS (%) 27 265 283 257 204
NOPLAT 2 2 23 45 73 -’;i}g]:l/xmx}i (%) 296 138 159 283 452
FCF 27 8 32 57 89 of0[2l/28HI (H) 346 32 797 1154 1445

e RoeE
t 1.EPS, BPS Bl PER PBR° Kl”H 7|-§?:l

il |
3. ROE ROA°Io-r, X}EKW %*53 JERGE ISy b
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P/E band chart P/B band chart
() (&)
10,000 == Price(adj.) 100 Price(ad;.)
9,000 - 52.8 x 90 A 4.0 x
8000 - 1503.2 x 80
000 | 29536
; ———4403.9 x 70
6,000 1——15854.3 x 60
5000 50
4,000 - 40
3,000 - 30
2,000 20
1,000 1 10
0 N L 0 T T T T T T T T T T
181191201 21.1 22.1 23.1 24.1 251 261 271 281 18.119.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1
Sh=tjo|2zlnt (009420) EXISE X SEF7} 0|
= - izlg
SV (=7 = neE
(2) . . W S @) o SEHERER)
FH ——SEFI il B L CRE>3:
60,000 - 20250321 BUY 42000 14
50000 20241128 BUY 50000 14 2532  -13.40
| | 19 4 1
40000 20240927 o 19 142 1581

30000 4 T
20,000 -

10,000 -

0

23.03 23.09 24.03 24.09 25.03

20230927 BUY 43,000 19 1799 302
20230524  BUY 31,000 19 -2657  -8.71

Rz 20

(MHEIN - 2EZV) / SEFIFX 100
HEIL RA| CHAARIIRIS] BRIl

271 HA| AR " HD(EE E|7) Zop

eSS
‘e

) on

T
Strong Buy(0§ )
Buy (0§ )
Hold (5)

Sell(HE54)

TR HIE(%)
0
89.3
10.7

T J1EY 2025-03-20
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Appendix

o O] IR0 AME WES2 =019 Hs Feoh Bistn lom ElRIS REs UHo|Lt 7H] @lo] YRS =Hole (MRt : otEs)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

* 25 EXI52 (Guide Line): FAPIZF 1208, HU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 N2 FAIY FAE B SH42E Y A0 OLf2f, FAXS FAHMH #uVt He Y2AES SHOZ Ade #U AggUL:. 2 X
=8 I}--AW P2 St HEHE = X129k Y20l 26l HS0IT ORI, ARt SEFAEMAV 1 Yol 2HYE 288 o=

o> rir

5 FAAMNEYS HH2Z FAR; ARMO| EE MRUSH0| 0[F0{MOF 5fH, FAE 2 XIE2| S0 2JA51
CHSIO] Ofmidt MY XIX| BbELICE Lot 2 X2s GA FAKIA T HSEH= MHEZ FAlY 39 0] 2 A28 FH
SH ME 28 HiEoks dRle M2 A= L.
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