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(Dec.) 2023 2024 2025F 2026F 2027F 
Revenue (Wbn) 135 139 155 173 179 
OP (Wbn) 2 0 -1 7 10 
OP margin (%) 1.5 0.0 -0.6 4.0 5.6 
NP (Wbn) 4 -2 -6 5 38 
EPS (W) 67 -35 -108 103 734 
ROE (%) 2.0 -1.0 -3.6 3.6 22.4 
P/E (x) 659.6 - - 544.4 76.2 
P/B (x) 11.6 11.2 14.2 17.5 14.2 
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0 
Notes: Under consolidated K-IFRS; NP is attributable to owners of the parent 
Source: Company data, Mirae Asset Securities Research estimates 

009420 KS · Pharma/Biotech 

HanAll Biopharma 
IMVT-1402 to regain focus from 2H26 

Lift TP to W71,000 and maintain Buy 

We raise our target price for HanAll Biopharma by 61% to W71,000 (from W44,000). Our 
revised target price reflects the value of IMVT-1402 across indications, including Graves’ 
disease, myasthenia gravis (MG), chronic inflammatory demyelinating polyneuropathy 
(CIDP), rheumatoid arthritis, and lupus. With clinical development of IMVT-1402 
accelerating, we now incorporate the value of the asset’s rheumatoid arthritis and lupus 
indications into our pipeline value estimate (W3.5tr; previously W2tr). 

As IMVT-1402 shares the same mechanism of action as Argenx’s Vyvgart (launched in 
2022), differentiation will be essential. In this context, we view the asset’s current 
development strategy—focusing on increasing minimal symptom expression (MSE) 
rates in patients with autoimmune diseases and expanding into indications beyond 
Vyvgart’s current scope—as appropriate. 

Following the recent release of positive Vyvgart MSE data, MSE attainment rates have 
become an important benchmark for follow-on FcRn inhibitors. We believe IMVT-1402 
has the potential to achieve high MSE attainment rates (and best-in-class positioning), 
considering that batoclimab demonstrated a 5.6-point improvement in MG-ADL and an 
MSE attainment rate of 42% during a phase 3 trial. 

Pursuing best-in-class positioning in FcRn inhibitors 

Clinical results for batoclimab in thyroid eye disease (TED) have yet to be announced 
(postponed from 4Q25 to 1H26). Immunovant (US partner) released phase 3 results for 
batoclimab in 1Q25, but its decision to defer commercialization—likely reflecting its 
strategic move to focus on IMVT-1402—weighed on HanAll Biopharma’s share price. In 
our view, the firm could resume commercialization efforts if clinical results in TED 
confirm batoclimab’s potential, potentially enabling HanAll to receive milestone 
payments.  

Even if batoclimab is not commercialized, expectations for IMVT-1402 should remain 
strong. In 2026, clinical results for IMVT-1402 in rheumatoid arthritis and top-line proof-
of-concept data in CLE (a form of lupus) are set to be released. In 2027, top-line data in 
rheumatoid arthritis, Graves’ disease, and MG are anticipated, suggesting that clinical 
momentum should remain intact.  
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Pursuing best-in-class positioning in FcRn inhibitors 

Immunovant specializes in anti-FcRn therapies targeting IgG-mediated autoimmune 
diseases. Its core pipeline asset is IMVT-1402, a next-generation anti-FcRn antibody. 
Notably, its previous candidate batoclimab (licensed from HanAll Biopharma in 2017) 
was deprioritized after elevated cholesterol levels were observed in patients during 
studies. 

Anti-FcRn therapies block the IgG–FcRn interaction, thereby rapidly and deeply reducing 
pathogenic autoantibodies. Multiple clinical studies have shown that greater reductions 
in IgG levels lead to stronger clinical efficacy across several autoimmune indications, 
including MG, Graves’ disease, CIDP, rheumatoid arthritis, and Sjögren’s syndrome. This 
mechanism of action is also utilized by Argenx’s Vyvgart. 

To compete with Vyvgart, which has been on the market since 2022, differentiation will 
be essential for Immunovant’s FcRn inhibitor program. Given that Vyvgart already offers 
a prefilled syringe (PFS) formulation, achieving comparable convenience in drug delivery 
is a must, while superior efficacy will also be critical. In this context, we view the asset’s 
development strategy—which focuses on increasing MSE attainment rates in patients 
with autoimmune diseases and expanding into indications beyond Vyvgart’s current 
scope—as appropriate. 

High MSE rates hold the key to best-in-class positioning 
Following the recent release of positive Vyvgart MSE data, MSE attainment has become 
an important benchmark for next-generation FcRn inhibitors. We believe IMVT-1402 has 
the potential to achieve high MSE attainment rates (and best-in-class positioning), 
considering that batoclimab demonstrated a 5.6-point improvement in MG-ADL and an 
MSE attainment rate of 42% during a phase 3 trial. 

Immunovant has consistently emphasized the importance of achieving “rapid and deep 
IgG reduction.” The company hypothesizes that greater reductions in IgG translate into 
greater clinical benefit, a view that has been supported by data on the correlation 
between IgG reduction rates and clinical responses across multiple indications 
(although the limitations of cross-trial comparisons and study design differences should 
be taken into account). 

Relative to competing FcRn inhibitors, Immunovant’s program has demonstrated the 
largest average IgG reduction, at roughly 74–82% (although this is not based on head-
to-head trials). If this advantage is validated with more robust data, it could achieve best-
in-class positioning among FcRn inhibitors. 
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Figure 1. Graves’ disease phase 2a: ATD-free responders  Figure 2. MG phase 3: MSE attainment rate 

 

 

 

Source: Immunovant, Mirae Asset Securities Research  Source: Immunovant, Mirae Asset Securities Research 

 

Figure 3. Immunovant’s IgG reductions estimated to be higher than other FcRn inhibitors 

 

Source: Immunovant, Mirae Asset Securities Research 

 

Table 1. Timetable for clinical result announcements  

Indication Stage Details 2025 2026 2027 2028 

GD POC Remission data ■(B)    

TED Potential registrational trial Top-line results  ■(B)   

CLE POC Initial results  ■(I)   

ACPA+ D2T RA Potential registrational trial Top-line results  ■(I)   
GD Potential registrational trial Top-line results   ■(I)  

MG Potential registrational trial Top-line results   ■(I)  

SjD Potential registrational trial Top-line results    ■(I) 

CIDP Potential registrational trial Top-line results    ■(I) 
Notes: (B) = batoclimab; (I) = IMVT-1402 
Source: Immunovant, Mirae Asset Securities Research 
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Table 2. Batoclimab and IMVT-1402 pipeline values (US$mn) 
 Indication 2025 2026F 2027F 2028F 2029F 2030F 

Market size (no. of patients) MG (US) 165,000  166,650  168,317  170,000  171,700  173,417  
  MG (China) 98,663  99,650  100,646  101,653  102,669  103,696  
  MG (Japan) 22,000  22,220  22,442  22,667  22,893  23,122  
  TED (US) 18,000  18,180  18,362  18,545  18,731  18,918  
  TED (Japan) 24,000  24,240  24,482  24,727  24,974  25,224  
  Graves’ disease 68,000  68,680  69,367  70,060  70,761  71,469  
 CIDP 16,000  16,160  16,322  16,485  16,650  16,816  
 Rheumatoid arthritis  70,000  70,700  71,407  72,121  72,842  73,571  
  Lupus 75,000  75,750  76,508  77,273  78,045  78,826  

M/S MG (US)    1% 1% 1% 
  MG (China)   1% 2% 2% 3% 
  MG (Japan)   1% 1% 1% 2% 
  TED (US)    1% 1% 2% 
  TED (Japan)    1% 1% 2% 
  Graves’ disease    1% 3% 3% 
 CIDP     1% 1% 
 Rheumatoid arthritis     1% 2% 
  Lupus     1% 2% 

Revenue estimates (US$mn) MG (US)    19  39  39  
  MG (China)   23  46  46  58  
  MG (Japan)   3  5  5  10  
  TED (US)    4  4  9  
  TED (Japan)    6  6  11  
  Graves’ disease    8  48  48  
 CIDP     2  4  
 Rheumatoid arthritis (RA)     16  33  
  Lupus     18  35  

Total    25  88  183  248  

FCF    20  70  147  199  

A. NPV    18  58  114  145  

B. NPV of terminal value  2,340            

Aggregate revenue (US$mn)  3,821            

Aggregate revenue (Wbn)  5,349            

Risk-adjusted NPV  3,477            

No. of shares (‘’000)  52,241            

Fair value/share (W)  66,552            
Source: Mirae Asset Securities Research 

 

Table 3. Valuation table (Wbn) 
 Value Notes 

A. Operating value 98  9.7x (40% discount to avg. of top five pharmas) 2026F EBITDA  

B. Pipeline value (IMVT-1402) 3,477   
C. Net debt (122)  
Fair value (A+B-C) 3,697   
No. of shares (‘’000) 52,241   
Fair value/share (W) 70,772   
Target price (W) 71,000  
Source: Mirae Asset Securities Research 
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Table 4. HanAll Biopharma: Quarterly and annual earnings (Wbn) 
  1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25P 2024 2025P 2026F 

Revenue 34.1 31.6 36.8 36.4 36.2 40.7 40.8 37.6 138.9 155.2 172.7 
  YoY 18.4% -23.7% 11.7% 14.8% 6.0% 28.8% 10.8% 3.1% 3.0% 11.7% 11.3% 
Pharmaceutical sales 28.7 28.1 31.8 30.3 31.8 32.6 35.5 33.9 119.0 133.8 151.2 
Licensing 2.2 0.4 2.2 2.2 2.2 4.2 1.5 0.3 6.9 8.1 7.9 
Other  3.1 3.1 2.9 3.9 2.2 3.9 3.9 3.4 13.1 13.3 13.6 
OP 0.1 -3.1 0.4 2.7 -0.4 1.2 0.4 -2.0 0.2 -0.9 7.0 
  YoY TTB TTR 371.6% TTB TTR TTB -18.9% TTR -89.6% -497.3% -868.2% 
  OP margin 0.3% -9.7% 1.2% 7.5% -1.1% 2.8% 0.9% -5.4% 0.2% -0.6% 4.1% 
Source: Company data, Mirae Asset Securities Research estimates 

 

Figure 4. HanAll Biopharma: Revenue and OP  Figure 5. Batoclimab/IMVT-1402 revenue outlook 

 

 

 

Source: Company data, Mirae Asset Securities Research  Source: Evaluate Pharma, Mirae Asset Securities Research 

 

Figure 6. HanAll Biopharma: Revenue breakdown 

 

Source: Company data, Mirae Asset Securities Research 
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HanAll Biopharma (009420 KS) 

Income statement (summarized)      Balance sheet (summarized)     
(Wbn) 2024 2025F 2026F 2027F  (Wbn) 2024 2025F 2026F 2027F 
Revenue 139 155 173 179  Current assets 85 68 93 136 
Cost of revenue 66 74 78 79  Cash & equivalents 16 5 20 61 
GP 73 81 95 100  AR & other receivables 20 21 24 25 
SG&A expenses 73 82 88 90  Inventory 38 39 45 47 
OP (adj.) 0 -1 7 10  Other current assets 11 3 4 3 
OP 0 -1 7 10  Non-current assets 128 125 122 120 
Non-operating profit 0 -5 0 0  Investments in associates 2 2 3 3 
Net financial income 0 0 0 0  PP&E 17 16 13 11 
Net income from associates 0 0 0 0  Intangible assets 52 61 61 61 
Pretax profit 0 -6 7 10  Total assets 213 193 216 256 
Income tax 2 0 1 -29  Current liabilities 35 36 52 53 
Profit from continuing operations -2 -6 5 38  AP & other payables 18 19 22 23 
Profit from discontinued operations 0 1 0 0  Short-term financial liabilities 1 1 11 11 
NP -2 -6 5 38  Other current liabilities 16 16 19 19 
Attributable to owners -2 -6 5 38  Non-current liabilities 10 10 12 12 
Attributable to minority interests 0 0 0 0  Long-term financial liabilities 1 1 1 1 
Total comprehensive income -20 -17 5 38  Other non-current liabilities 9 9 11 11 
Attributable to owners -20 -17 5 38  Total liabilities 45 46 63 65 
Attributable to minority interests 0 0 0 0  Equity attributable to owners 168 147 152 190 
EBITDA 3 3 10 13  Capital stock 26 26 26 26 
FCF 8 7 5 41  Capital surplus 117 119 119 119 
EBITDA margin (%) 2.2 1.9 5.8 7.3  Retained earnings 26 21 26 65 
OP margin (%) 0.0 -0.6 4.0 5.6  Minority interests 0 0 0 0 
Net margin (%) -1.4 -3.9 2.9 21.2  Shareholders' equity 168 147 152 190 

           

Cash flow statement (summarized)      Key valuation metrics/ratios      
(Wbn) 2024 2025F 2026F 2027F   2024 2025F 2026F 2027F 
Operating cash flow 9 7 5 41  P/E (x) - - 544.4 76.2 
NP -2 -6 5 38  P/CF (x) 326.4 1,802.2 288.2 230.9 
Non-cash income/expenses 8 7 5 -26  P/B (x) 11.2 14.2 17.5 14.2 
   Depreciation 3 3 3 2  EV/EBITDA (x) 598.1 872.3 287.3 227.1 
   Amortization 0 0 0 0  EPS (W) -35 -108 103 734 
   Other 5 4 2 -28  CFPS (W) 118 24 194 242 
Chg. in working capital 4 6 -3 0  BPS (W) 3,464 3,090 3,193 3,927 
Chg. in AR & other receivables 2 3 -3 -1  DPS (W) 0 0 0 0 
   Chg. in inventory -6 -2 -7 -2  Dividend payout ratio (%) 0.0 0.0 0.0 0.0 
Chg. in AP & other payables 0 3 2 0  Dividend yield (%) 0.0 0.0 0.0 0.0 
Income tax -1 0 -1 29  Revenue growth (%) 3.0 11.7 11.3 3.7 
Cash flow from investing activities -27 -14 0 0  EBITDA growth (%) -38.6 -21.9 287.4 24.8 
Chg. in PP&E -2 -1 0 0  OP growth (%) -89.6 TTR TTB 42.6 
Chg. in intangible assets -21 -10 0 0  EPS growth (%) TTR RR TTB 614.9 
Chg. in financial assets 0 0 0 0  AR turnover (x) 9.0 10.0 10.1 9.5 
Other -4 -3 0 0  Inventory turnover (x) 4.0 4.1 4.1 3.9 
Cash flow from financing activities 1 -1 10 0  AP turnover (x) 6.0 6.9 6.5 6.0 
Chg. in financial liabilities 0 0 10 0  ROA (%) -0.8 -2.8 2.6 16.3 
Chg. in equity 2 3 0 0  ROE (%) -1.0 -3.6 3.6 22.4 
   Dividends  0 0 0 0  ROIC (%) 2.5 -2.3 5.2 36.1 
Other -1 -4 0 0  Debt-to-equity ratio (%) 26.5 31.2 41.7 34.3 
Chg. in cash -17 -11 15 40  Current ratio (%) 245.8 189.1 180.1 255.0 
Beginning balance 34 16 5 20  Net debt-to-equity ratio (%) -8.9 -2.6 -5.7 -25.8 
Ending balance 16 5 20 61  Interest coverage ratio (x) 3.2 -11.0 11.6 9.3 
Source: Company data, Mirae Asset Securities Research estimates 

 



HanAll Biopharma 

Mirae Asset Securities Research   7 

March 13, 2026 

Appendix 1 

Important disclosures and disclaimers 
Two-year rating and TP history 

 

Company Date Rating TP (W) 

 

 

HanAll Biopharma (009420) 03/13/26 Buy 71,000 
 03/20/25 Buy 44,000 
 02/26/25 Buy 54,000 
 11/23/24 One year 45,000 
 11/23/23 Buy 45,000 
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All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset 
Securities or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae 
Asset Securities and its affiliates to any registration or licensing requirement within such jurisdiction. 
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Mirae Asset Securities International Network 

Mirae Asset Securities Co., Ltd. (Seoul)  Mirae Asset Securities (HK) Ltd.  Mirae Asset Securities (UK) Ltd. 
One-Asia Equity Sales Team 
Mirae Asset Center 1 Building  
26 Eulji-ro 5-gil, Jung-gu, Seoul 04539 
Korea 

 Units 8501, 8507-8508, 85/F 
International Commerce Centre 
1 Austin Road West 
Kowloon 
Hong Kong SAR 

 41st Floor, Tower 42 
25 Old Broad Street, 
London EC2N 1HQ 
United Kingdom 
 

Tel: 82-2-3774-2124  Tel: 852-2845-6332  Tel: 44-20-7982-8000  

Mirae Asset Securities (USA) Inc.  Mirae Asset Wealth Management (Brazil) CCTVM  PT. Mirae Asset Sekuritas Indonesia 
810 Seventh Avenue, 37th Floor  
New York, NY 10019 
USA 
 
 

 Rua Funchal, 418, 18th Floor, E-Tower Building  
Vila Olimpia 
Sao Paulo - SP 
04551-060 
Brazil 

 District 8, Treasury Tower Building Lt. 50 
Sudirman Central Business District 
Jl. Jend. Sudirman, Kav. 52-54  
Jakarta Selatan 12190 
Indonesia 

Tel: 1-212-407-1000  Tel: 55-11-2789-2100  Tel: 62-21-5088-7000 

Mirae Asset Securities (Singapore) Pte. Ltd.  Mirae Asset Securities (Vietnam) LLC  Mirae Asset Securities Mongolia UTsK LLC 
6 Battery Road, #11-01 
Singapore 049909 
Republic of Singapore 
 

 7F, Saigon Royal Building 
91 Pasteur St. 
District 1, Ben Nghe Ward, Ho Chi Minh City 
Vietnam  
 

 #406, Blue Sky Tower, Peace Avenue 17 
1 Khoroo, Sukhbaatar District 
Ulaanbaatar 14240 
Mongolia 
 

Tel: 65-6671-9845  Tel: 84-8-3911-0633 (ext.110)  Tel: 976-7011-0806 

Mirae Asset Investment Advisory (Beijing) Co., Ltd  Beijing Representative Office  Shanghai Representative Office 

2401B, 24th Floor, East Tower, Twin Towers 
B12 Jianguomenwai Avenue, Chaoyang District  
Beijing 100022 
China 
 

 2401A, 24th Floor, East Tower, Twin Towers 
B12 Jianguomenwai Avenue, Chaoyang District  
Beijing 100022 
China 
 

 38T31, 38F, Shanghai World Financial Center 
100 Century Avenue, Pudong New Area  
Shanghai 200120 
China 

Tel: 86-10-6567-9699  Tel: 86-10-6567-9699 (ext. 3300)  Tel: 86-21-5013-6392 

Ho Chi Minh Representative Office  Mirae Asset Capital Markets (India) Pvt Ltd   

7F, Saigon Royal Building 
91 Pasteur St. 
District 1, Ben Nghe Ward, Ho Chi Minh City 
Vietnam  
 

 1st Floor, Tower 4, Equinox Business Park, 
LBS Marg, Off BKC, Kurla (West), Mumbai - 400 070 
India 
 

  

Tel: 84-8-3910-7715  Tel: 91-22-62661300 / 48821300   

 
 

 


