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HL161: AIZH0] €5F 717t Z0K|= &

stedfoleutute]l wl= WMEYAR Immunovants HL161/IMVT-14012 37HA] &%
(Myasthenmy GravisMG; $35253%), Thyroid Eye Disease(TED; A4 S), Warm
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ot % 1dojuid] 37HA] A35= T F7I6te] dAfe ARFE Aot S5 HEUAR st
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(22! 1] IMVT-1401 YA+ Zj0|=2}21(Immunovant)

. . Anticipated
Target Indication 2H20 1H21 2H21 .
Milestones

Phase 3 initiation

Myasthenia Gravis (MG) expected in 1H21

Phase 2b results
expected in 1H21

Thyroid Eye Disease
(TED)

ASCEND GO-2

Warm Autoimmune
Hemolytic Anemia ASCEND WAIHA

(WAIHA)

Phase 2a Cohort 1 results
expected in 1Q21

Indication #4 Indication #4 Three new indications
expected to be

announced over

next 12 months
Indication #5 Indication #5

Indication #6 Indication #6

AIZ: Immunovant
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[T 2] Harbour Biomed Zj0[Z2IQ1(UL)

Immunology
Project i
(Partners) Indication
aITP
@G0
@ MG
Batoclimab HBM9161 FeRn
{Hanall)
® NMOSD
® WAIHA
@ CIDP
Tanfanercept HBM9036 ThFa @ Dry eye
(Hanall) disease

Greater
China

Greater
China

Greater
China

Greater
China

Greater
China

Greater
China

Greater
China

Discovery Preclinical IND PH1 PH2 PH3 BLA Filing

Mainland China &

us

Mainand China

us

Mainland China

us

Mainland China
us

AI2: Harbour Biomed

[T 3] IMVT-1401 2| 7|H
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RF2: Immunovant
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Thyroid Eye Disease Ol 42Ct F1H A& unmet needs

A3 S (Thyroid Eye Disease)> A/AATZER $8A(TSHR2 Q&Y EAA 1
B 84 (IGF-1 receptor)& E43AI7]= A7IA s YYo= JAAIHGERC R
OFtEZ(Proptosis), SH*+ 55(Bye pain), EA|(Diplopia) 59 34| YEdtt. Horizon
Therapeutic 9| Tepezza 7t SAH7] A7HA& F3 A=A YIAH.

EXIEQIE: Post-Tepezza

A SO gk A4 2a A(ASCEND GO-1)ZA¥= FcRn A AIZA S X ZA)7t Thyroid
Eye Disease & A2 4= Y= W (proof-of-concept)o] & A= A FAFH= Aol
Al 9Ju]7} Qltk. Horizon Therapeutics AF= Tepezza(Thyroid Eye Disease 2| &A]) FDA 3wj
SA(1E 219 wgton, 287] 165.9m$9] WiE= AL HHoIGIT dET =2
o] Qitt. olo] wh 2020 AZE Wl 7oA AE 200m$olA 650mS$=E, Bl= Wi HAAY
2 AGAE 1b$ollA 3b$2 £9Y, FL F7H= 23.6% F5or9ct 1) TED & IGF-1R E&
TSHR A9 dgd oz dHT) Tepezza + IGF-1R € M"Y, FA|9 S5 Y
°] FcRn < BAYS= IMVT-14019] ¢ di3E2AE o Wd & g 22z q4ddnt. 2)
Tepezza = 232 BYEHo] WQ3511, IBD(Inflammatory Bowel Disease) A9 42
oFgtA A 4= Qlo] EYEAY IBD SAHY] A9 AREol AlRMA Y 4= ltk IMVT-1401°] Fic
2} 2 IBD EAIAE bR HloleE SR IMVT-14019] Amthd &AL} Tepezza
Azt A o] Eoid 4= IS AL=E Helrh

[T2&! 4] Thyroid Eye Disease 2| &M 2101

B Theoretical Model of the Pathogenesis of Thyroid-Associated Ophthalmopathy

= =

P Infiltration of / N T-cell — -
F the orbit }ﬁ receptor\ —~ S

= Y/) . *N\ it i ;’\.;; )W“‘\;{\\ wfie'e"ﬁaﬁon |
T N

Sce! ) [ Thyroid ¢ — ‘
ti N

‘-} '/ Thyroid-stimulating Sl l \E ) Myofibroblast

. o antibodies (

ctivation

\ x = - )
2. | \ Wl £~ D40 ligand \
~ \ IGF-1 receptor & K u('_ SR8 &
antibodies T \fx@ s Differentiation
Interleukin-18  CD40 A BSON £
Interleukin-6  TNF-a IGF1 % =

Fibrocyte

ORBIT Interleukin-12  TGF-8 receptor i
Interleukjn-IG Interferon-y Activation 7 Adipocyte .
Interleukin-17 RANTES / Hyaluronan and other } <
/ o=t 7 glycosaminoglycans ————
¥ / \b Orbital fat
¥ Resident CD34— D°|w:f' \ Inflammatory molecules expansion
. . — " regulation 7
‘ﬁbroblast‘ o \‘: i3 — Xiﬁ'e‘ren!iation Kyrotrlo;:nl_receptor
N A - - yroglobulin
i 4 Other thyroid antigens Orbital tissue volume
B CD34+ expansion, proptosis, and
\ " — fibroblast optic nerve compression
= N <
—~ N\ b\
Xf2: NEJM(2016)
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. \\
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Net Sales

XI2: Glo

baldata, RAESH 2IMAIHE]

XIZ: Horizon Therapeutics

[TJ2! 7] Tepezza 2 M ME

KF2: Horizon Therapeutics
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UNZIL UAMOHIZIIZHZMC] TH54S HOIE HO|E

Tepezza &= FEL FDA 45912 ¥ 2 %0]x} §U3t Thyroid Eye Disease (TED) X|&A|0]
t}. Proptosis response & 2] EEXH L7t 2 mm o4 4T 2kx9] v &S 4ot AR
old| Tepezza 9 YA 34 AF= 82.9%(vs. R 10%)(24FZH ATt Proptosis reduction <
At SESAETE Ay FAHUEA ERIste A #O|H Tepezza & YA 34 ZHolA B

-3.32 mm(vs. 2T -0.53 mm)d] FAE RIQ24FAPstitt. off o8« 64 A%
oltt. Immunovant = Y4 2adolA 675 AR & AHE HHIOH, T BlwE s
Tepezza = 654 ATE Ao IMVT-1401 YA 2a42 799 S diAto g st
A7l 2ol "iRto] gllen, webA fRxFae] ZolE H|WEl = o794, Proptosis
response 43%, Proptosis reduction 2 mm & ¥4+ 2b A9 a0l tigt QuiQle 7S Al
AlSHEE. 4 2bAolM= 12345 2 A5 94l

dko.

_‘rﬁ

[ 8] Proptosis response(IMVT-1401&Tepezza) [ 9] Proptosis reduction(IMVT-14018&Tepezza)
60% A 52.49% 56.1%
’ IMVT-1401 2a4f Tepezza 24f Tepezza 344
50% 1 430% 0 , ,
40% 1 A 0.05
-0.38
30% A -
20% 1
8.9%
(0% 71%
NA 2 1 18
0% T T ) -2 -2
IMVT-1401 2a4t Tepezza 2 Tepezza 3¢
3 4
B Proptosis response(response of>2mm) vs. L= mm B proptosis reduction vs. O =
A H|W Qa2 o, 6 F 7= 27 HlW YAE OfE 6 F 7IE
XE=: Immunovant, Horizon Therapeutics, REISH 2| MRIMES XIZ: Immunovant, Horizon Therapeutics, RIEFSH 2| MRIMES
6

W QCEI B R TAES



Company Report .

[T 10] TED Y4 2b 4 CIxQl

T T

Key Inclusion Criteria: IMVT-1401 680 mg SC

* Moderate-to-severe N=22 I I I I I I I I
active TED :

ECI R L HIH
* Anti-TSHR antibody i

positive IMVT-1401 255 mg SC I I I I I I I I
§ N =11

e IIIIIIII
N = 22

3-6 weeks : 12 weeks : 8 weeks

Primary Endpoints: Secondary Endpoints: Exploratory Endpoints:

» Proptosis responder rate » CAS responder rate = Biomarkers (gene expression,
- Safety & tolerability « Change from baseline levels serum pro-inflammatory

of anti-TSHR antibodies, total markers, receptor occupancy)
IgG, and IgG by subclasses = CT scans

AIZ: Immunovant
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Myasthenia Gravis: Best-in class =™

XHEOIE: MOo|MO0| F 0Lt Best—in class XI=2H|

4m

FLFESE 2YAlet NESYE SR ol A¥oR oNEIUSEAE EEAS
7l AZFA0l o5 HA st SARTIHA Aol ot F Ao et AT A=
N7BC2RE O ARt 28 AEHA K5HA sto] &5o] 5544 &5HA stal A= =]

ofgtelth. 8¢ 269 IHI FFIFET YA 2a4 ToplineZToA= 54 A E MG-

ADLZo] Fof 60%01A 2804 A= MG 2a%) ToplineH|o]E oA+ Argenx

Bfgartigimod®} Momenta Nipocalimab®} B A], AR 852 SAFHEH| W)L

Argenxt= 94 3 2HE THEGE 269)5t92H, Momentax ¥4 24 Soltt. IMVT-

1401 Argenx Efgartigimod®t} A4 AR oF 20FE FAAIULY H3FAL AP

£ #o49] AAHZ 7HAA ot oA ES HUS WESHA ¥l AJt £o7t 7ksshe,

FEAAZIE 102H|Te 2 Z2 Ao| EAo[t}

OIN

Al
Al

L
-
o=

[32 1] MG 2 miAHUZE

Neuromuscular Junction

Normal Neuromuscular
in Myasthenia Gravis

Junction

Receptors
Acetylcholine Blocked by
N Antibodies
erve Neuron
ACh ‘s - <
®
Receptor. .0. o ® e ®
P = S N .
R I
Muscle
| Reduced Transmission |
Normal Muscle Contraction Impaired Muscle Contraction

AIZ: Immunovant
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[J2! 12] Efgartigimod(Argenx) NS M3y
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[ 13] Nipocalimab(Momenta) THZH &2}

(
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Xt=: Globaldata, FIEFSH 2IMAIMIE

XtE: Globaldata, FLIEFSH 2IMAIME

(3% 14] SCHH2| oy

:’ Subcutaneous Injection

Subcutaneous Infusion

Intravenous Infusion

30-60 minutes

@

Potentially Hours

OO

AIZ: Immunovant
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89 26¥ R FFLFES YN 2a8 ToplineZIolAe F4 AMARE MG-
ADL(Activities of Daily Living scale)°o] 248014 7HAE 3kx19] H]&0] 60%(vs. R 20%) A
t}. Argenx Efgartigimod ¥4 34 23H54Y 26¥)°A4 MG-ADLL 67.7%(vs. tHZ 29.7%)
4oH, Momenta® Nipocalimab ¥4 24 ZIH6E 159) = 51.9%(vs. IR 15.4%)= 2
A H|7+= o]y Bfgartigimod, Nipocalimab®] A3zt v|w A] &3] 754 S &
A1 &= AT Immunovant= =5 D74 FDALF vl® & Wd Awtr] A4 34l XY
T U= Ao= qitH

)

¢}

ﬂl.?lﬁ

Argenxe= 9| SHH7] BLAAIE oo™, W dHt7]ols &2 §7H1A ool vl= 5
7F 59 Al 20214 &4 7FsE A& Holth Momentaw 23 457] Vivacity-MG 94+ 2
A} AA AIE TS goln dA FDAF ¥AF 34F HARIE +=2oJ5tal Qltt.

[ 15] IMVT-1401 2] MG-ADL ZZK6 F, 4 2a &) [T 16] IMVT-1401 2| MG ZZH6 Z, 24 2a 4f)
MG-ADL o MG-ADL QMG MGC
% Responders2?, Day 42 © :
60% - £ L.l
@ : 0.6
©
@ 0.0
‘ £
(7]
€ w2 g -0.4
S 30% v ®
oy @0
4 c
o 3 6.0 - x
2 o - p=0.068
= p=0.029
= -9.0 1
5 .
o
0% - * %
Placebo IMVT-1401 -120 - p = 0.006
Placebo mIMVT-1401
AIZ: Immunovant AFZ: Immunovant
[ 17] Efgartigimod 2| MG-ADL Zi2K8 J, &UAf 3A)) [J2! 18] Efgartigimod 2| QMG ZIH8 F, 24t 34)
MG-ADL responders QMG responders
(AChR-Ab+ patients, first cycle) (AChR-Ab+ patients, first cycle)
80t P <0.0001 80%
P <0.0001
70% 0
60% 60!
% 0% é 50%
5 5
3 20% 2 20%
= -
® 20 i 209
10% 10¢
0% 0
Efgartigimod Placebo Efgartigimod Placebo
> 2-point improvement for at least 2 3-point improvement for at least four
four consecutive weeks during the first cycle consecutive weeks during the first cycle (Secondary endpoint)
AFZ: Argenx AFZ: Argenx

10 W SUEHSH TAEH
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[ 19] Nipocalimab 2] MG-ADL ZzK8 T, QA 2 Af)

Pooled nipocalimab arms showed a 51.9% durable MG-ADL response

% in placebo (p-value: 0.017)

60 64.3%
50
@ 53.9%
& 40
©
a 30
X
20
10 15.4%
N=2/13 N=6/13 N=7/13 N=9/14
0
Placebo 5 mg/kg Q4W 30 mg/kg QAW 60 mg/kg single dose 60 mg/kg Q2W
XI2: Momenta

[32! 20] Nipocalimab 2] MG-ADL ZzH4 Z, 8 F, QA 2 Af)

Day 57

Day 29
0
[
£ 05 g
@ T
2 g
8 1 &
£ s £
g 14 s
e 2 17 o
e oo
] g
-2.5
S S
"
-3 =3
a a
< 29 . S
. 3.1 v
o -35 [C]
s s
-4
-39
-4.5

M Placebo [l 5me/kgasw [l 30mg/kg sw [l 60 mg/kg single dose

05

-15

-2.5

-35

-45

I -1.5
-18
-2.5
-3.9 -39

B 650 mg/kg Q2w

AZ: Momenta

1
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Warm Autoimmune Hemolytic Anemia: Best—-in class =X

EXZEQIE: & 5}L2| Best-in—class X|=H|

LA 8 A E(WAIHA, Warm Autoimmune Hemolytic Anemia)S A|20] AR T} o
A o Z7F "gukgol] s Ad7t styEe dWolth RIE, Y2, #47] Y= S T
Uetus @714 2EgAE240E ARAE S 9ofE2 Qirh. IMVT-1401202
A EBGRE SRS D 2280 AP Folw 12579 Am7IZE B kA
Hemoglobin response rates 4% 9golct. 169 A} iAo 2 82 340 mg, 882 680
mg® IMVT-14017} Fojgeh. 44 224 2= 2149 127] eQl7ks & 20 & Helth

—-

o

—

=
5]

[J&! 21] Warm Autoimmune Hemolytic Anemia 2| S&t 2101

Y*@e”ﬁ,é%*

auning ABC
Anti-red blood cell Red blood Anti-RBC autoantibodies Antibody-coated RBCs undergo
autoantibody cells (RBCs) bind to RBCs extravascular hemolysis

RF2: Immunovant

(37 22] WAIHA 4+ 2 4 CIXRI

Key Inclusion Criteria:

* Primary or secondary :
WAIHA IMVT-1401 680 mg I I I I I I I I
+ Direct Antiglobulin Test ' HEE

(DAT) positive P

+ Failed orintoleranttoat | | IMVT-1401 340 mg I I I I I I I I
least 1 prior treatment N=8
+ Stable on any current :
therapies :
4 weeks : 12 weeks : 8 weeks
Primary Endpoints: Secondary Endpoints: Exploratory Endpoints:

* Hemoglobin response rate* Change in hemoglobin, LDH, Biomarkers (gene
+ Safety & tolerability bilirubin, & haptoglobin expression, serum pro-
Time to response inflammatory markers,

QOL measures receptor occupancy)
PK/PD
Anti-drug antibody levels

RF2: Immunovant

12
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IE ARt peer 7| CHH| XL}

o= IEY ARl Immunovant? Al&2 3.27B$(O0¥ 11¥ 7]&)oltt. 8¥Y Immunovant=
173m$EFA Z3H9] AF2ES FAGHAT. BHE A2 AHE F71EE 3719 383500
gt AdEEoE AMEE AR HATh F= EYQ] stHElo| W E: 3Y 75m$E Y
S 79 AlF|2C HYe B9 198 E £Esto] &3 oF 2- A9 Aw2 FAISHI
wrebAl HL161(HBM-9161) HLO36(HBM-9036)° thgt AAol: £&7t 88 Ao= Add
o}, siHHlo| oW E= FHT FHARE ARt &F IPOE AAsHA &9 oF 24949 2

o= £Eo13ler IPOE B3 77 300m$E 22 Age stal Sltt.

FcRnol tist AAFES E-3F Momenta® 89 J&Jol 6.5b%°l A+FHUth Momenta: &
3 4271 Vivacity-MG ¥4 24 AA 235 30 G4olH @A FDASH 944 34 tARl=
=0l5k1 It} Argenxt Efgartigimod®l] thall &3 3k4t7] BLA (Biologics License Application;
Hlo| @ ook FESIMIRAM)E AED oFolm 21d Al ofFoltt. Peer 7|99 AlFE
Argenx 8.89b$(27]el), 10.5b$ (LFAE), Momenta 6.20b$o|m sHgnjo] @ upup= oF 2ot}
FEUAL Y peer 71 thH] B A% 7bE O] Qi)

13
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[J& 23] er2tlo|2utat &7t 20|
(ar)) 20.6.15 20.8.26
19.3.12 20.1 21 Momenta, D|;|§l?\12 ~
B - | AFDOAF agcas
250 - 18.10.1 HLO36 M281 d2d
HLO36 0|2 N3 __HLOS8  qopine zat wa 20-8-93mz;ME
=2 ol oA =0l 19.10.14= =2 B3 Horizonii,
200 - RS == 1%191ZE Al Tepezza O|=
INDS?! HLO36 27 7I0|E A 3%
3 Aoy
150 o
18.5.2
100 1 HLO36 HL161 20.8.20
o= ddoy Ay 0|2 QAAH 0.5.26 J&J
a5 =ol R . o olsuE
50 | =1 =S 2™ ZAINTED) Argenx, Momenta Q42 H
ADART &34
0 Topline Z3 WH
T T T T T L T
18.01 18.05 18.09 19.01 19.05 19.09 20.01 20.05 20.09

At

Z: Bloomberg, FOESH 2IMAIME

(32! 24] Immunovant =7} %0 [3! 25] Horizon Therapeutics 37 0|
20.8.26
$
® HL161 ®) 20.8.5
4,000 1 20.8.20 %ﬁaﬁé" 12’322 -I—|'|OI'iZOﬂl;TTTJ:,3
i =k , epezza
3,500 20.6.15 W 917t FHO[EHA 3E A A
3.000 - Momenta, Momenta _—.—\Eﬁ‘ 14,000
M281 &4 12,000 20.1.21
2,500 1 Topline ZI WHE 10’000 Ti?ffjagfngUfnuErnab)
2,000 A 20.5.26 ) 18.5.4 (x:non_Fb_AomeL.._x‘”)
Argenx, 8,000 1AGC HiO|22E A%} AN
1,500 1 ADART Q&34+ 6,000 Mg EACF AHZE
1000 A Topline Z 2t 20.8.5 20.4.2
’ Horizoniit, 4,000 19.3.1 Curzion Pharm.
500 - 0.3. L~ Tepezza 0= 2,000 Teprotumumab ol4 Wi
0 HL161 424 53} &ol HA7ZF JHO|EH A 3ZE HMA| AN 3 5N AS
19.12 20.02 20.04 20.06 20.08 18.01 18.07 19.01 19.07 20.01 20.07
XH2: Bloomberg, SOEEH 2[M7|ME K12 Bloomberg, StEREH 2l MAIHIE
[T32! 26] Argenx 7} 0] [32! 27] Momenta F7} 0|
($) ($)
14,000 1 7,000 7 20.08.20
18.12.03 J&Jel
12,000 1 Cusatuzumab (ARGX—110), 6,000 il :3
Cilagdt 224 88 M7 ¥
10,000 1 Boll A gto|A ot HZ 5,000 1 19.8.9
18.1.5 F0|2t Hio| A Y2
8.000 - 18.8.23 4,000 A T E7|
of=H|, ARGX—115 M281 18.116 &
i = A SEH o B H| 2}
6,000 {1 W2 Y5 3,000 1751 ) = ) T
=7 zalo| 20.5.26 SHetol XMAl 50|12} vio| QALY =5
4,000 4 ADAPT 2,000 A1 Ef;lﬁé Aok #ZA 20.6.15
Halozyme?2| ddY3d =94 M281
2,000 1 ENHANZE Efatel H A 1,000 1 Yyoy 3N
0 i co clalmal Jls Tol . 0 Ef2tel mMAl
18.01 18.07 19.01 19.07 20.01 20.07 18.01 18.07 19.01 19.07 20.01 20.07
XtE: Bloomberg, FIEFSH 2| MAIME Xt=: Bloomberg, FIEFSH 2| MAIMIE
VAN =2 Ze
" w S HEIS 3 TAES
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[ 1] 22 peer valuation TiQ|: AP, HHOiE)
=Hlo| xto} Horizon Therapeutics Argenx Momenta
A009420 HZNP US Equity ARGX US Equity MNTA EQUITY
N7HE% 20,348 15,977 10,713 6,206
2017 0y =4 842 1,056 4 139
ol 35 -383 -26 -93
=0/ 58 -402 -32 -88
PER 118 - - -
PBR 6 2.4 - 2.8
ROE 5 -35.5 -13.8 -23.6
EV/EBITDA 303 - - -
PSR 8 2.3 - 7.3
2018 &N 918 1,208 25 76
FHoly ) 38 =97 -181
=0/d 33 -38 -79 =176
PER 480.4 - - -
PBR 13.3 2.8 - 2.4
ROE 2.9 -3.5 -15.1 -42.2
EV/EBITDA 443.3 14.7 - -
PSR 17.3 2.7 - 1.4
2019 &N 1,085 1,300 78 24
oy 17 127 -200 —-298
=0/ 192 573 -182 -290
PER 84.9 80.7 - -
PBR 1.4 3.1 - 5.1
ROE 14.9 34.0 -20.5 -63.4
EV/EBITDA 99.9 19.3 - -
PSR 15 5.1 - 82.1
2020F nf £ 907 1,91 79 28
FHoly 96 757 -500 -194
=0l 104 621 —-492 -195
PER 147.7 25.5 - -
PBR 9.7 4.9 7.0 12.5
ROE 7.0 23.6 -40.3 -50.6
EV/EBITDA 49.6 21.5 - -
PSR 16.9 8.4 134.7 224.5
2021F HEH 1,048 2,625 122 28
Yol 144 1,172 -560 —226
=0/ 138 998 -553 =219
PER 110.9 16.7 - -
PBR 9.0 4.3 12.8 20.1
ROE 8.6 29.9 -41.3 -91.3
EV/EBITDA 95.3 13.3 - -
PSR 14.6 6.1 87.6 225.2
Xt Bloomberg, FIERSH 2IMRIHIE]
*Argenx = LIAS 742l 7|
15
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AAUXSAIEN: LE==2] He

14 219 ghgHtol eufnl/tjgA| o] I ARFAEA A/ 3H(VELOS-2)° thet 23E &
ot HLO36 Toplineda Wi &, 19 179 5.97%, 1921¢Y 25.59% F717t stetoqict. of
HL1619 344 9 23 giol= F7F 5ol Ao, x5 I 3-249
AL A ANA7E s asford AR Eolgith

rQ o

HLO36 ZIHVELOS-2): = WIlH4 DIE=

1d Zaet 94 3oMe 6379 dHAxS A F 152 WO HL036 0.25% bt

[e]
9IoHplacebo}e 8759 19 23] Harstgon gy @ faye AZA. F Wt

g

P
T
= ICSS(Inferior corneal staining score), ODS(Ocular discomfort score)d.oH, H H7HS
£ TCSS, SCSS(AT™A A1), EDS, OSDIFHA AH) Foldth. F B7Hs & AWHA R

(sign)Q! ICSS= 8FollAl HoFeH] Aoj7} Qigiet. Zhate] i F9 Ak =g S40)
£ CCSSE p=0.02392 5A7 |9uly i, Zhfo] AR EAE SCSSE p=0.0586°2.2 7
¥4 Fx FHE T FHHA E(symptom)?] ODSE 85014 BAIA |94< HsHA] &
Stgict. ®h F 7SR E TCSSE p=0.0452, EDSE p=0.0334Z 854 BAHCE &
ojulstA Zkatr Agte] A% AdFIe} AxFE MAAFAT Ad 109 FHEEE B/ o
Hto] QM E9] F=t A 24 ToplineZdd} LHAAE TCSSAAS R FEFoH,
ol B3l TCSS= A@Aol o, 2/doIA SFAIHE ICSSY AAFL gH7} ojgf& A2
2 =2t}

|o

[ 28] Corneal Staining Score (CSS)

SCSS —

CCSS  — TCSS

ICSS

-

A2 stEHi0|2m0}, ROEEH 2[MXIHE

16
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(T2 29] Y4 24 (VELOS-1), ICSS (N=50/50/50)

[J2 30] 24434 (VELOS-2), TCSS (N=319/318)

Placebo HL036 0.1% HL036 0.25% Placebo HL036 0.25%
0 0
@ ©
£ -02 X
z Z-02
@ ©
£-04 =
[ [
g g
£ —-0.6 J_ £
= = -0.6
2-08 5 l
g g
Sy S -0.8
9] 9]
«Nn 9]
g g
-1.2 -1
A1&: SHE8i0[uDt, RYUESH SIMAIMIH A& StEslolumnt RAUESH 2IMAINE
(T2 31] Y43 A (VELOS-2), CSS (N=319/318)
Placebo ®HL036 0.25%
ICSS CCSS SCSS
0
1
-0.2 1
1
-0.4
(P=0.0239) (P=0.0586)
-0.6

PNE=H

ok

0|0 FOUESH 2 MAIHE

(T8 32] Y442 4 (VELOS-1), ODS (N=50/50/50)

Placebo HL036 0.1% HL036 0.25%
0
@
: |
T
© -0.2
£
@
o
S -0.4
»
o
3
2 -06
é (P=0.0436) (P=0.1671)
-0.8

[J% 33] 24434 (VELOS-2), ODS (N=319/318)

Placebo ®HL036 0.25%

Week 8

Week 1 Week 2 Week 4

[0}
£
3
@
o -0.2
! :
I
s -04
o
n
[m]
o

-0.6 (P=0.0624) (P=0.0570

|

Rl
Hu
ol
U

o
=

QU0 FRAESH SMAIHE

A BteHiolRut RYUESH 2IMAINE
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[ 34] Eye Dryness Score (EDS)

Placebo ®HL036 0.25%

Week 1 Week 2 Week 4 Week 8

0
= L
E -5
8 L L N
£
e -10
[0}
2
& -15
[$)
n
a
w

=20 (P=0.0334)

A2 S0t RYUESH 2IMAINE
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Valuation: 219 MG g4 34 2oz Jix| Sz}

shgHto] eujute] EXF7H= SOTP valuatione 53 A& GA7HE 20219 94
EBITDA 1499of A9 571 AekAL B EV/EBITDA 16.281E &913t 9.781E 2851t} 5
g AoFA Hg2AE o]F Metformin AY YR EA SFATHEAA Fihe] wf S
5 A=A g2 ESA0 gt Il ALt A AHTHIARAEA 2.5%2 9,
UFAXZARA 3,9469UE AtEoltt. AWMHAEASAEA AFEE v 2 {3 &4
+E AEsiltt. $525FES 170,000, FAAAHHES 85,000, 2dFALE/GNE
109,0007°ltt. A2 wid 1%4 AAectal 7Hgstglon, 27 AERE 1%004 HE
10%7HA] AF 7FsS AoE F4otutt. 2FE= 15%, A€ 20%S Yottt IAETA
A W 24800 FHF 7R ASEE 33%5 AE5Ha, Azt b= 6,0008HEe R 7t
Aottt 2k7F 6,0009Hd 7FY 9] FAE FA Tepezza’l 1 Hio|d o 14,900€ 80| 83 &
oFsh= A 7heeto] oF 40% T1E 7H4E F-Eotyct.

(& 2] &t2tjo|2xint SOTP valuation (EH9): odgl)

EV/EBITDA

2021F EBITDA (M9l 570 HOIA B2 40% ;*&l/% xg)

A, GYUIHR| 1,448 149 9.7
B. MR 29,421
HL161 (RP1Biei 2 85| Z) 25 475
HLO36 (T =SR2 H) 3,946
C. 82 952
7|4 7tx[ (A+B+C) 31,821
HEFA2(1,000 52,241
HYFTHE) 60,913

T2 SoEEH B MA|HEf

(T2 35] 3| &E E nj= X RE &t

lllustrative list of autoimmune diseases
driven by pathogenic IgG and their estimated prevalence (2019)

MG 86,000 104,000

Initial Opportunity
N
PV 28,000 45,000

Expanded
PF 1.00 Opportunity >
631,000 patients . .
GBS .s,onn 5,000 Additional IgG-mediated
autoimmune diseases

PMN l“’"o 4 LIV =

AbZ: Immunovant

19
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[E 31 HL161 A2TK| (THof: HHEiEa])
19 20F 21F 22F 23F 24F 25F 26F 27F 28F 29F 30F

NER2(F) MG 170,000 171,700 = 173,417 175151 176,903 178,672 | 180,458 182,263 184,086 185,926 187,786 189,664
TED 85,000 ~ 85850 86,709 87,576 88,451 89,336 90,229 91,132 92,043 92,963 93,893 94,832

WAIHA 109,000 110,090 111,191 = 112,303 113,426 114,560 115,706 = 116,863 118,031 119,212 120,404 121,608

HEE(%) 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
M/S (%) 1.0 2.0 3.0 5.0 8.0 10.0 10.0
Ol&mE 230 464 702 1,182 1,911 2,412 2,437
UEEES 24 3 3y 38 A

2E| 34 70 105 177 287 362 365
FCF 28 56 84 142 229 289 292
A. NPV 22 42 59 94 144 171 163
B. NPV of Terminal value 1,519

Sk 0| (M BHED) 2,215

B 20l (YA R) 2,547

Risk—adjusted NPV 841

LAY 2(HF) 52,241

FEIIA (F) 16,092

(2 4] eH2tjo|2utnle| AX £0| 3 HYHE 7|F) (Tl A43)

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20F 4Q20F 2019 2020F 2021F

k- 245.0 298.2 280.0 261.4 221.0 226.0 233.6 226.0 1,084.5 906.5 1,048.2
Yoy 10.9% 32.3% 16.8% 12.5% -98%  -242%  -16.6% | -—13.6% 18.1%  -16.4% 15.6%

oorE 210.6 217.6 230.4 238.1 181.2 173.6 187.0 190.4 896.7 732.1 762.4

J1gR 29 26.5 58.3 34.4 7.6 20.5 32.7 30.5 19.0 126.8 102.8 212.0

J|Et (28, 8 ) 8.0 22.3 14.9 15.8 19.2 19.7 16.1 16.6 60.9 7.6 73.7
oY 25.5 70.1 45.3 30.0 28.4 16.2 25.7 26.0 170.9 96.3 144.4
Yoy 821.3%  336.4% 112.6% 105.8% 17.4%  -76.9%  —43.3% | —13.5% | 2123%  —457% 50.0%
ggo/gg 10.4% 23.5% 16.2% 171.5% 12.9% 7.2% 11.0% 11.5% 15.8% 10.6% 13.8%
g71z01Y 33.0 41.9 54.6 62.3 38.8 59.0 55.4 56.3 191.7 209.4 289.4
Yoy 360.0% 55.2% 1714.0% = 17.5% 40.7% 1.5% -9.6% 461.0% 9.2% 38.2%

X2 shesio|omn), SolErEE 2lMx|HE

20 W SOtEIE R TAES
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Sk=Hl0| 21t (009420) FHMFHIE (K-IFRS %Z)

QAIAM (9l @) HRAEE (B )
HAk (128) 2018A 2019A 2020F 2021F 2022F Ak (128) 2018A  2019A  2020F  2021F  2022F
&Y 918 1,085 906 1,048 1,155 RERHE 1,284 1,343 1,442 1,807 2,195

ELp! 428 457 366 411 450 HIUSH MR 221 61 283 631 990

jEzo/2 490 628 540 637 704 HEMHAH & 7IEA 175 226 182 187 200

| 436 457 444 493 531 T DR 155 137 148 160 177

ojoi0|9] 55 1 % 144 173 HIRSAHA 339 571 501 497 492

EBITDA 75 198 285 149 178 FYRHA 138 144 0 0 0
Ffela -15 4 143 190 198 A7IYE MRt 0 0 0 0 0

9etaE &0l 8 3 0 1 1 7| EFERIRFA 61 179 282 282 282

0| "2 19 21 2% 31 39 WHEY 1,623 1,914 1,943 2,303 2,688

A 7| F a0 0 0 0 0 0 ReRA 218 274 141 143 206

7| 42 -20 19 158 158 WU T U TIEHR 2 121 141 9”2 %4 157

HOIMHSAA™ =&Y 40 175 239 335 371 ool 3 0 0 0 0 0

HOINHS 7 7 30 45 50 REYYIIEH 0 0 0 0 0

AsMG &Y 33 192 209 289 321 HI RS2 236 236 17 17 17

Uz 0 0 0 0 0 ML= 0 0 0 0 0

g7|=0[Y 33 192 209 289 321 AR 0 0 0 0 0
x| 220]2 33 192 209 289 321 LY 454 510 158 159 222

EZ0|Y] 52 230 378 501 533 KR 2 1,169 1,404 1,785 2,144 2,465

X[H x| 2 2 202 52 230 378 501 533 Es 261 261 261 261 261

(o] puu §
% ioi0lo] {8 7IEE I k-GMP £ 5, DFEOI0IH ISRl BDIID A2 i Lo e
H|X|H K| 2 0 0 0 0 0
RS 1,169 1,404 1,785 2,144 2,465
HIASER (B =49l =112 -894 -952 -1,098 -1,446 1,805
HA (128) 2018A 2019A 2020F 2021F 2022F Sda 0 2 3 3 3
=21
Oj{EIE AT 2
UHE= HIEE -30 205 243 158 239 Valuation AIE e

ol s 192 28 29 . Ak (128) 2018A  2019A  2020F  2021F  2022F

2ok 14 2 184 0 0 .

e 1 ; 0 p p EPS 63 367 401 554 615

== BPS 2,285 2,744 3488 4,189 4817

S5 LAV TR LY 0 0 0 0 0 EBITDAPS 143 379 545 285 340

RateRel 52 72 41 126 -120 -70 SPS 1,758 2,076 1,735 2,006 2210

JlErE3ss % 31 24 A1 A1 DPS 0 0 0 0 0

Exjs Hass 161 366 18 0 0 PER 4803 84.9 94.3 68.2 61.5

= . ot i 0 0 PBR 133 1.4 10.8 9.0 78

= EV/EBITDA 2004 774 65.5 1228 101.0

SYNA ST} (CAPEX) -19 21 40 0 0 PSR 173 15.0 218 18.8 17.1

FETA A4 0 0 0 0 0

JEfE25E -146 -289 46 9 9 JYETED (B9 8. %)

WRES H35E 0 5 6 6 6 M (128) 2018A 2019A 2020F 2021F 2022F

TR 2 0 0 0 0 0 HEY S7t8 (%) 9.0 18.1 -16.4 156 10.2

AR O &7 RIQ2 0 0 0 0 0 HAHO|Y B7IE (%) 54.6 212.2 437 50.0 20.0

T 0 0 0 0 0 KIH2012! ST+ (%) 432 481.0 9.2 38.2 1.0

- HEZ0[2UE (%) 534 57.9 59.6 60.8 61.0

j””? 0 0 0 0 0 HYO|UE (%) 6.0 15.8 106 138 15.0

EEEES 0 5 6 N b Rt =02 E (%) 36 177 231 276 278

HZAHOHE £ J|E} - 0 -34 186 17 EBITDA OFA (%) 8.1 183 314 14.2 154

&30 =2t 192 166 221 348 359 ROIC 187 538 244 36.0 45.0

Iz 82 9 297 o1 283 631 ROA 20 108 109 136 129

—_— o7 o1 283 631 990 ROE 29 149 134 147 139

= 238 (%) 388 36.3 838 74 90

NOPLAT 55 188 % 144 173 SRQUI/RIT|RE (%) -76.4 -67.8 615 674 732

FCF -126 153 107 10 84 oofo|Ql/28H|2 (HY) 00 12427 607.1 832.2 9984
A& RUESH
7 1.EPS, BPS ¥ PER, PBR2 AJH|ZZ 7|ZY

2. PERS valuation X|E9| 4%, &FA = GET F71 7|&, MUY= 857t 7|12Y
3. ROE,ROASIER, X2 AM &F2 HZE (Y B 7|FU2 &
22 W SOEIS A TAHE
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P/E band chart
(M)
800 § = Price(adj.)
53.8 x
700 345.2 x
600 { ——636.6 x
—928.1 x
W 12195
400 |
300
200 A
100 -
0 R e —

131141 151 16.1 17.1 181 19.1 20.1 21.1 22.1 231

P/B band chart

(H9)
100 - Price(ad;j.)
90 é-gx

/X

801 105x
70 1——14.4 x
60 {— 18.3 x
50 o
40 -
30 |
20 -
10 i

131141 151 161 17.1 181 19.1 20.1 21.1 22.1 2341

SH2Hl0|<2utat (009420) £AISE ¥ SHFI 0

(

140

)
7} —— =285}

70,000 1
60,000 -
50,000 1
40,000 A
30,000 H
20,000
10,000 A

0 T T
18.09 19.03 19.09 20.03 20.09

& sw swH

oA (@) A
20200916 BUY 60000 1
20200122 BUY 39000 14
20190530  BUY 42000 14

N

2lE
YoFot &|0(E(x)
CHH] 37} Che|

-2960  6.03
2881 -0.88

X&: SOl

T R = (EHFIh - S2F7H / [EFIEX100
1) SEFIE R CRIAEDR L] BTt
2) SEFIFHA| HEAEIRI] 21 (EE E[H) 7t

&
Strong Buy (1§ 4:)
Buy (0 <)
Hold(5&)
Sell(HIZF4)

o
X

EXtA HIE(%)
1.2
87.7
11.0
0.0
100.0

T J1EY 2020-09-13

Kal2) AslA So| s 2ES 2lZEE =XisE

Elg LAl H
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o & NEY FEEATAACHIRAE NESHY BAf chaelo] FAL F8TAEE Y HEIE 2Rt ‘Nl
» 35 £X53 (Guide Line): £AP|ZH1270E, ZO
» Strong Buy: 30%014f Buy: 10%0|4}, Hold: =10~10%, Sell: =10%0[3}2 &

o100 Ef9lo] P QZO|Lt 7HY 0| IS S Eolet

o S = I}

(ZFERE: M0l

o AT EXSZ Guide Line: FAZIZH 1270, AI71E thH| AE H|Z 7|72 FXSZ 3T (Overweight, Neutral, Underweight) 2 2
o 20143 2221 RE] TAL EXSZ0| 7| 3T + 2TAH 0N 4T 2 HY
2 XNEs FAXC FAE HeE 550z FYSE Z{0] ofL|at, XKt FXHT| &1t &= 2SS S50z AYE &1 NEYLICE & AEE
SEFAEAAD} MEE0h slCt T = X2t FEOo| o510 SR AO[X|TL FAlRl FBFAEAADL O F2H0IL} aEde BE = S
LICH m2td, 2 A2 E &5 SXIAO| FXQIAZE R MAHOZ SXIAF ARAQ Htn) HQl50f| O|F0{X0f otH, HAts & A9 LI 2|7{510] ol
N LURo| FXIHP Zujof Chol] Omdt MAUT X|X| LELICE 5 2 AE2= DA SAOAD MSE= MHER PAQ 89| g0 2 XIEE FHOZE
x| M& 018 HiEshs A= HoR 2X|Ef UELICH
VA =2 Z=
24 vav -,Q,- El‘% TTAEE



