
 

 

Healthcare (OVERWEIGHT) 
Waiting to catch the global biotech fever 
 

• Although the global biotech sector has rebounded as investment uncertainty has 

eased, Korean biotech stocks remain disconnected from their fundamental 

catalysts. 

• With global M&A activity at record levels, companies with visible cross-border 

deal momentum are positioned for rerating.   

(The Korean version of this report was published Jun 24, 2026) 

WHAT’S THE STORY? 

Why have Korea biotech stocks stalled while US peers have rallied? The 

US biotech sector has entered a sustained recovery since 2H25. XBI (SPDR S&P 

Biotech ETF) has surged 111% from its Apr 2025 low, driven mainly by three factors. 

First, M&A momentum has strengthened. Biopharma deal volume exceeded 

USD65b in 1Q26—the highest quarterly total since 2020—with 16 transactions 

exceeding USD1b. Big pharmaceutical companies have been aggressively acquiring 

late-stage or commercial assets to offset patent cliffs. Second, the June FOMC 

decision provided a clearer directional signal, reducing macro uncertainty. Third, 

regulatory risk under the Trump administration has eased, suggesting the worst-

case scenario has passed. By contrast, Korean biotech stocks have underperformed 

over the same period. Despite material positive catalysts—including successful out-

licensing deals, strategic investments by global firms, and favorable clinical 

readouts—share prices have failed to respond. This is not attributable to 

fundamentals. Rather, domestic biotech stocks continue to suffer from a valuation 

disconnect: the easing of the uncertainties that drove the US market higher is not 

being priced in by Korean investors, who remain focused elsewhere.  

Should investors simply wait? Even without capital inflows, biotech stocks 

capable of generating momentum share three key characteristics: 1) visible or 

imminent cross-border deal activity; 2) clear visibility on deal or clinical timelines; 

and 3) a significant valuation gap between current market cap and the implied value 

of pipeline assets. Domestic institutional demand—particularly from the National 

Growth Fund—may provide short-term liquidity support, but its impact is likely to 

be limited to downside protection rather than multiple expansion, given its policy-

driven, non-speculative mandate. The optimal strategy is to proactively identify and 

position in companies with tangible cross-border deal momentum.  
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Alteogen: Keytruda SC prescriptions are expanding rapidly. The option agreement the firm signed 

with a global pharmaceutical partner in Dec 2025 remains on track to convert into a definitive license 

agreement in 2026. Top-line data from Phase II trials of Enhertu SC are expected in 2H26, with 

additional pipeline readouts scheduled through 2027—enhancing visibility on diversification beyond 

the current portfolio. Global interest in SC platforms is no longer driven solely by patent-extension 

incentives. SC formulations have become a commercial imperative, supporting sustained demand 

beyond lifecycle management. 

Olix Pharmaceuticals: Olix’s RNAi platform demonstrates clear technical differentiation, with 

multiple near-term catalysts converging in 2026. Following completion of the OLX104C hair-loss trial, 

next-stage development is contingent on a positive data readout. Meanwhile, clinical trials for 

OLX702A (MARC1 RNAi; MASH) are nearing completion, with Eli Lilly’s decision on whether to 

exercise its option rights the key variable. Crucially, preclinical data from Olix’s ALK7-targeting RNAi 

candidate in non-human primates were set to be presented at BIO USA (Jun 22-25, 2026). ALK7 is a 

novel target implicated in adipocyte differentiation and lipid metabolism, positioning it as a potential 

next-generation mechanism beyond GLP-1 agonists. Its biological relevance has been clinically 

validated by Arrowhead Pharmaceuticals in human trials. Positive primate data could catalyze a 

strategic partnership with a global pharmaceutical player.  

Hanmi Pharmaceutical: The licensing of sonefpeglutide (Phase II; short bowel syndrome) to Eli 

Lilly initially triggered a stock pullback, but the asset is likely to be reassessed once Lilly outlines its 2H 

clinical development plan. Data for efinopegdutide (Phase IIb; MASH), licensed to Merck & Co, are 

also likely in 2H. Beyond these milestones, the potential for additional deals within Hanmi’s obesity 

pipeline remains a key upside driver. As Big Pharma steps up its pursuit of next-generation obesity 

therapies beyond GLP-1s, Hanmi Pharmaceutical stands out among Korean firms for having the 

broadest obesity pipeline, including HM15275 (LA-GLP/GCG/GIP; Phase II) and HM17321 (LA-UCN2; 

Phase I). 

Kolon TissueGene: A top-line readout from one of two US Phase III trials is scheduled for Jul 2026. 

The primary endpoint is pain reduction, measured by WOMAC and VAS scales, which were 

consistently met in prior Korean Phase II/III and US Phase II trials—suggesting some probability of 

success. The secondary endpoint is structural improvement in cartilage, assessed by joint space width 

(JSW) and MRI. Meeting the primary endpoint alone should be sufficient for US FDA approval, and 

demand for osteoarthritis pain relief remains strong—supporting commercial value even in a base-case 

scenario. The key question is the secondary endpoint. While prior trials showed only indirect structural 

signals, this Phase III study was designed with longer observation periods and larger patient cohorts. 

The market's focus in on structural improvement in the data. If meaningful structural improvement is 

demonstrated, TG-C (TGF-β gene therapy) could establish itself as a true disease-modifying 

osteoarthritis drug (DMOAD), triggering rerating. The trial outcome offers an asymmetric risk-reward 

profile: a clear path to approval on the primary endpoint, with upside if the secondary endpoint is met.  

HanAll Biopharma: Through its partnership with Immunovant (IMVT US), HanAll Biopharma is 

co-developing imeroprubart (IMVT-1402; FcRn inhibitor). Evaluate Omnium ranks the candidate 

among the top 10 global R&D pipeline assets by NPV, which it estimates at USD16.9b, with projected 

worldwide sales of USD5.1b by 2032. The near-term catalyst is the expected 2H26 release of Period 2 

top-line data in rheumatoid arthritis (RA). In Period 1, ACR20/50/70 response rates reached 
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72.7%/54.5%/35.8%, respectively, with similar response rates observed even in patients who had 

previously failed JAK inhibitors or anti-TNF therapies. Period 2 is designed as a double-blind, 

randomized study. The primary endpoint is the proportion of patients who maintain an ACR20 

response after continuing on 300 mg or 600 mg doses versus those switched to placebo, among 

responders who achieved ACR20 in Period 1. 

Given the pharmacokinetic profile of once-weekly subcutaneous IMVT-1402 600 mg, switching to 

placebo leads to rapid loss of FcRn inhibition, causing IgG levels to rebound quickly and increasing the 

risk of early relapse. The sharper contrast between rapid relapse in the placebo group and sustained 

response in the drug-maintained group should enhance statistical separation, thereby increasing the 

probability of meeting the primary endpoint. Moreover, the speed of relapse itself serves as clear proof 

of mechanism (PoM) for FcRn inhibition. Depending on the data outcome, this trial could significantly 

reshape IMVT-1402’s competitive positioning within the global FcRn inhibitor landscape. 
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Compliance notice 

- As of 6/30 2026, the covering analyst(s) did not own any shares, or debt instruments convertible into shares, of any company covered in this report. 
- As of 6/30 2026, Samsung Securities' holdings of shares and debt instruments convertible into shares of each company covered in this report would not, if such 
debt instruments were converted, exceed 1% of each company's outstanding shares.  

- This report has been prepared without any undue external influence or interference, and accurately reflects the views of the analyst(s) covering the company or 
companies herein. 

- All material presented in this report, unless specifically indicated otherwise, is under copyright to Samsung Securities. 
- Neither the material nor its content (including copies) may be altered in any form, or by any means transmitted, copied, or distributed to another party, without 
prior express written permission from Samsung Securities. 

- This memorandum is based upon information available to the public. While we have taken all reasonable care to ensure its reliability, we do not guarantee its 
accuracy or completeness. This memorandum is not intended to be an offer, or a solicitation of any offer, to buy or sell the securities mentioned herein. 
Samsung Securities shall not be liable whatsoever for any loss, direct or consequential, arising from the use of this memorandum or its contents. Statements 
made regarding affiliates of Samsung Securities are also based upon publicly available information and do not necessarily represent the views of management 
at such affiliates. 

- This material has not been distributed to institutional investors or other third parties prior to its publication. 
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Rating changes over past two years (adjusted share prices) 

Alteogen 

Date 2026/7/1            

Recommendation Not Rated            

Target price (KRW) n/a            

Gap* (average)             

(max or min)**             

Olix Pharmaceuticals 

Date 2026/7/1            

Recommendation Not Rated            

Target price (KRW) n/a            

Gap* (average)             

(max or min)**             

Hanmi Pharmaceutical 

Date 2024/1/11 2025/12/1 2026/1/21 2/9 5/4 6/1       

Recommendation BUY BUY BUY BUY BUY BUY       

Target price (KRW) 400000 550000 560000 720000 680000 740000       

Gap* (average) -21.89 -19.38 -11.26 -26.37 -33.76        

(max or min)** -11.75 -12.45 -1.43 -13.06 -27.79        

Kolon TissueGene 

Date 2026/7/1            

Recommendation Not Rated            

Target price (KRW) n/a            

Gap* (average)             

(max or min)**             

Hanall Biopharma 

Date 2026/7/1            

Recommendation Not Rated            

Target price (KRW) n/a            

Gap* (average)             

(max or min)**             

Note: * [(average, maximum, or minimum share price over duration of target price minus target price) / target price] x 100% 

** Maximum/minimum share price if new target is higher/lower than market close on the business day prior to target price change 

Samsung Securities uses the following investment ratings* 

Company 

BUY 

 

HOLD 

SELL 

 

Expected to increase in value by 15% or more within 12 months and  

is highly attractive within sector 

Expected to increase/decrease in value by less than 15% within 12 months 

Expected to decrease in value by 15% or more within 12 months 

Industry 

OVERWEIGHT 

NEUTRAL 

 

UNDERWEIGHT 

 

Expected to outperform market by 5% or more within 12 months 

Expected to outperform/underperform market by less than 

5% within 12 months 

Expected to underperform market by 5% or more within 12 months 

* Note: Effective Jul 27, 2023, BUY, HOLD, and SELL criteria are based on expectations of share-price moves of 15% or more within 12 months 

Percentage of ratings in 12 months prior to 2026.06.30 

BUY(85.5%)·HOLD(14.5%)·SELL(0%) 
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Global Disclosures & Disclaimers 
General 

This research report is for information purposes only. It is not and should not be construed as an offer or solicitation of an offer to purchase or sell any securities or other financial instruments 

or to participate in any trading strategy. This report does not provide individually tailored investment advice. This report does not take into account individual client circumstances, objectives, 

or needs and is not intended as recommendations of particular securities, financial instruments or strategies to any particular client. The securities and other financial instruments discussed 

in this report may not be suitable for all investors. The recipient of this report must make its own independent decisions regarding any securities or financial instruments mentioned herein 

and investors should seek the advice of a financial adviser.  

This report may not be altered, reproduced, distributed, transmitted or published in whole or in part for any purpose. References to "Samsung Securities" are references to any company in 

the Samsung Securities, Co., Ltd. group of companies. 

Samsung Securities and/or other affiliated companies, its and their directors, officers, representatives, or employees may have long or short positions in any of the securities or other financial 

instruments mentioned in this report or of issuers described herein and may purchase and/or sell, or offer to purchase and/or sell, at any time, such securities or other financial instruments 

in the open market or otherwise, as either a principal or agent. Any pricing of securities or other financial instrument contained herein is as of the close of market for such day, unless 

otherwise stated. Opinions and estimates contained herein constitute our judgment as of the date of this report and are subject to change without notice.  

The information provided in this report is provided "AS IS". Although the information contained herein has been obtained from sources believed to be reliable, no representation or warranty, 

either expressed or implied, is provided by Samsung Securities in relation to the accuracy, completeness or reliability of such information or that such information was provided for any 

particular purpose and Samsung Securities expressly disclaims any warranties of merchantability or fitness for a particular purpose.  Furthermore, this report is not intended to be a 

complete statement or summary of the securities, markets or developments referred to herein.  

Samsung Securities does not undertake that investors will obtain any profits, nor will it share with investors any investment profits. Samsung Securities, its affiliates, or any of its and their 

affiliates, directors, officers, employees or agents disclaim any and all responsibility or liability whatsoever for any loss (direct or consequential) or damage arising out of the use of all or any 

part of this report or its contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without notice. Past performance is not 

indicative of future results. Foreign currency rates of exchange may adversely affect the value, price or income of any security or financial instrument mentioned in this report. For investment 

advice, trade execution or other enquiries, clients should contact their local sales representative. Any opinions expressed in this report are subject to change without notice and may differ 

or be contrary to opinions expressed by other business areas or groups of Samsung Securities. Any analysis contained herein is based on numerous assumptions. Different assumptions 

may result in materially different results. Samsung Securities is under no obligation to update or keep current the information contained herein. Samsung Securities relies on information 

barriers to control the flow of information contained in one or more areas or groups within Samsung Securities into other areas or groups of Samsung Securities. Any prices stated in this 

report are for information purposes only and do not represent valuations for individual securities or other financial instruments.  Samsung Securities makes no representation that any 

transaction can or could have been effected at those prices and any prices contained herein may not reflect Samsung Securities' internal books and records or theoretical model-based 

valuations and may be based on certain assumptions. Different assumptions by Samsung Securities or any other source may yield substantially different results. Additional information is 

available upon request. 

For reports to be distributed to US:  

Securities research is prepared, issued and exclusively distributed by Samsung Securities Co., Ltd., an organization licensed with the Financial Supervisory Service of South Korea. This 

research may be distributed in the United States only to major institutional investors as defined in Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended, and may not be 

circulated to any other person otherwise. All transactions by U.S. investors involving securities discussed in this report must be effected through Samsung Securities (America) Inc., a broker-

dealer registered with the U.S. Securities & Exchange Commission and a member of the Financial Industry Regulatory Authority/SIPC, and not through any non-U.S. affiliate thereof. The 

analysts listed [on the front of this report] are employees of Samsung Securities Co., Ltd., or a non-U.S. affiliate thereof, and are not registered/qualified as research analysts under applicable 

U.S. rules and regulations and may not be subject to U.S. restrictions on communications with covered companies, public appearances, and trading securities held by a research analyst 

account.  

For reports to be distributed to UK:  

This report is not an invitation nor is it intended to be an inducement to engage in investment activity for the purpose of section 21 of the Financial Services and Markets Act 2000 of the 

United Kingdom ("FSMA"). To the extent that this report does constitute such an invitation or inducement, it is directed only at (i) persons who are investment professionals within the 

meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2001 (as amended) of the United Kingdom (the "Financial Promotion Order"); (ii) 

persons who fall within Articles 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order; and (iii) any other persons to whom this 

report can, for the purposes of section 21 of FSMA, otherwise lawfully be made (all such persons together being referred to as "relevant persons").  

Any investment or investment activity to which this report relates is available only to relevant persons and will be engaged in only with relevant persons. Persons who are not relevant 

persons must not act or rely on this report. 

For reports to be distributed to Korea:  

This report is for private circulation only, not for sale, and is issued and distributed only to persons permitted under the laws and regulations of Korea.  

For reports to be distributed to Singapore:  

This report is provided pursuant to the financial advisory licensing exemption under Regulation 27(1)(e) of the Financial Advisers Regulation of Singapore and accordingly may only be 

provided to persons in Singapore who are "institutional investors" as defined in Section 4A of the Securities and Futures Act, Chapter 289 of Singapore. This report is intended only for the 

person to whom Samsung Securities has provided this report and such person may not send, forward or transmit in any way this report or any copy of this report to any other person. 

Analyst certification  

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of the compensation of such analyst(s) 

was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research report. The analyst(s) principally responsible for the preparation of this 

research report receives compensation based on determination by research management and senior management (not including investment banking), based on the overall revenues, 

including investment banking revenues of Samsung Securities Co., Ltd. and its related entities and has taken reasonable care to achieve and maintain independence and objectivity in 

making any recommendations.  

Copyright © 2010 Samsung Securities Co., Ltd.. All rights reserved. This report or any portion hereof may not be reprinted, sold or redistributed without the prior written consent of Samsung 

Securities America Inc 
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Global Disclosures & Disclaimers 
General 

This research report is for information purposes only. It is not and should not be construed as an offer or solicitation of an offer to purchase or sell any securities or other financial instruments 

or to participate in any trading strategy. This report does not provide individually tailored investment advice. This report does not take into account individual client circumstances, objectives, 

or needs and is not intended as recommendations of particular securities, financial instruments or strategies to any particular client. The securities and other financial instruments discussed 

in this report may not be suitable for all investors. The recipient of this report must make its own independent decisions regarding any securities or financial instruments mentioned herein 

and investors should seek the advice of a financial adviser.  

This report may not be altered, reproduced, distributed, transmitted or published in whole or in part for any purpose. References to "Samsung Securities" are references to any company in 

the Samsung Securities, Co., Ltd. group of companies. 

Samsung Securities and/or other affiliated companies, its and their directors, officers, representatives, or employees may have long or short positions in any of the securities or other financial 

instruments mentioned in this report or of issuers described herein and may purchase and/or sell, or offer to purchase and/or sell, at any time, such securities or other financial instruments 

in the open market or otherwise, as either a principal or agent. Any pricing of securities or other financial instrument contained herein is as of the close of market for such day, unless 

otherwise stated. Opinions and estimates contained herein constitute our judgment as of the date of this report and are subject to change without notice.  

The information provided in this report is provided "AS IS". Although the information contained herein has been obtained from sources believed to be reliable, no representation or warranty, 

either expressed or implied, is provided by Samsung Securities in relation to the accuracy, completeness or reliability of such information or that such information was provided for any 

particular purpose and Samsung Securities expressly disclaims any warranties of merchantability or fitness for a particular purpose.  Furthermore, this report is not intended to be a 

complete statement or summary of the securities, markets or developments referred to herein.  

Samsung Securities does not undertake that investors will obtain any profits, nor will it share with investors any investment profits. Samsung Securities, its affiliates, or any of its and their 

affiliates, directors, officers, employees or agents disclaim any and all responsibility or liability whatsoever for any loss (direct or consequential) or damage arising out of the use of all or any 

part of this report or its contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without notice. Past performance is not 

indicative of future results. Foreign currency rates of exchange may adversely affect the value, price or income of any security or financial instrument mentioned in this report. For investment 

advice, trade execution or other enquiries, clients should contact their local sales representative. Any opinions expressed in this report are subject to change without notice and may differ 

or be contrary to opinions expressed by other business areas or groups of Samsung Securities. Any analysis contained herein is based on numerous assumptions. Different assumptions 

may result in materially different results. Samsung Securities is under no obligation to update or keep current the information contained herein. Samsung Securities relies on information 

barriers to control the flow of information contained in one or more areas or groups within Samsung Securities into other areas or groups of Samsung Securities. Any prices stated in this 

report are for information purposes only and do not represent valuations for individual securities or other financial instruments.  Samsung Securities makes no representation that any 

transaction can or could have been effected at those prices and any prices contained herein may not reflect Samsung Securities' internal books and records or theoretical model-based 

valuations and may be based on certain assumptions. Different assumptions by Samsung Securities or any other source may yield substantially different results. Additional information is 

available upon request. 

For reports to be distributed to US:  

Securities research is prepared, issued and exclusively distributed by Samsung Securities Co., Ltd., an organization licensed with the Financial Supervisory Service of South Korea. This 

research may be distributed in the United States only to major institutional investors as defined in Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended, and may not be 

circulated to any other person otherwise. All transactions by U.S. investors involving securities discussed in this report must be effected through Samsung Securities (America) Inc., a broker-

dealer registered with the U.S. Securities & Exchange Commission and a member of the Financial Industry Regulatory Authority/SIPC, and not through any non-U.S. affiliate thereof. The 

analysts listed [on the front of this report] are employees of Samsung Securities Co., Ltd., or a non-U.S. affiliate thereof, and are not registered/qualified as research analysts under applicable 

U.S. rules and regulations and may not be subject to U.S. restrictions on communications with covered companies, public appearances, and trading securities held by a research analyst 

account.  
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This report is not an invitation nor is it intended to be an inducement to engage in investment activity for the purpose of section 21 of the Financial Services and Markets Act 2000 of the 

United Kingdom ("FSMA"). To the extent that this report does constitute such an invitation or inducement, it is directed only at (i) persons who are investment professionals within the 

meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2001 (as amended) of the United Kingdom (the "Financial Promotion Order"); (ii) 

persons who fall within Articles 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order; and (iii) any other persons to whom this 

report can, for the purposes of section 21 of FSMA, otherwise lawfully be made (all such persons together being referred to as "relevant persons").  

Any investment or investment activity to which this report relates is available only to relevant persons and will be engaged in only with relevant persons. Persons who are not relevant 

persons must not act or rely on this report. 

For reports to be distributed to Korea:  

This report is for private circulation only, not for sale, and is issued and distributed only to persons permitted under the laws and regulations of Korea.  

For reports to be distributed to Singapore:  
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