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BioTechnology

Pioneering allergy vaccines
ASIT Biotech is a Belgium-based biotechnology
company positioned in the growing USD12bn
respiratory allergy market with two lead products
originating from its ASIT+ platform that are due to
report phase I/IIa and phase III results in late
2019/early 2020e. Building on its expertise in the
allergy space, ASIT Biotech is leveraging its platform
to address the significant unmet medical need in the
food allergy market with one product candidate to
enter clinical trials in early 2019e.
The company’s proprietary ASIT+ platform could
reshuffle the cards in allergy immunotherapy with a
new generation of treatments. Clinical trials have
highlighted the benefits of the platform which
features high potency and fast onset of action
ultimately enabling shorter treatment courses
leading to higher acceptance and better
compliance.
gp-ASIT+ is about to enter a confirmatory phase III
trial in Europe in grass pollen-induced allergic
rhinitis while a phase I/IIa trial of a more potent
prototype of the hdm-ASIT+ (house dust miteinduced allergic rhinitis) should be initiated shortly.
ASIT Biotech is also expanding its footprint to food
allergy with a first clinical trial to begin for pntASIT+ in peanut allergy.
We value ASIT Biotech at EUR5.7/share. Our
valuation is based on a risk-adjusted SOTP valuation
model (WACC 13.9%, β=1.75). We estimate
cumulative peak sales for gp-ASIT+ and hdm-ASIT+ in
excess of EUR900m.
Hugo Solvet | Equity Research Analyst | Medical Technology & Biotechnology
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For the purposes of this Report, the Bryan Garnier stock rating system is defined as follows:
Stock rating

Positive opinion for a stock where we expect a favourable performance in absolute terms over a period of 6 months from the publication of a
recommendation. This opinion is based not only on the FV (the potential upside based on valuation), but also takes into account a number of elements
that could include a SWOT analysis, momentum, technical aspects or the sector backdrop. Every subsequent published update on the stock will
feature an introduction outlining the key reasons behind the opinion.
Opinion recommending not to trade in a stock short-term, neither as a BUYER or a SELLER, due to a specific set of factors. This view is intended to
be temporary. It may reflect different situations, but in particular those where a fair value shows no significant potential or where an upcoming
binary event constitutes a high-risk that is difficult to quantify. Every subsequent published update on the stock will feature an introduction outlining
the key reasons behind the opinion.
Negative opinion for a stock where we expect an unfavourable performance in absolute terms over a period of 6 months from the publication of a
recommendation. This opinion is based not only on the FV (the potential downside based on valuation), but also takes into account a number of
elements that could include a SWOT analysis, momentum, technical aspects or the sector backdrop. Every subsequent published update on the stock
will feature an introduction outlining the key reasons behind the opinion.

Distribution of stock ratings

BUY ratings 53.9%

NEUTRAL ratings 37.1%

SELL ratings 9%

Research Disclosure Legend
Bryan Garnier & Co Limited or another company in its group (together, the “Bryan Garnier Group”) has a
shareholding that, individually or combined, exceeds 5% of the paid up and issued share capital of a
company that is the subject of this Report (the “Issuer”).
The Issuer has a shareholding that exceeds 5% of the paid up and issued share capital of one or more
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A member of the Bryan Garnier Group holds one or more financial interests in relation to the Issuer which
are significant in relation to this report
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Market maker or liquidity
provider

A member of the Bryan Garnier Group is a market maker or liquidity provider in the securities of the
Issuer or in any related derivatives.
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Lead/co-lead manager

In the past twelve months, a member of the Bryan Garnier Group has been lead manager or co-lead
manager of one or more publicly disclosed offers of securities of the Issuer or in any related derivatives.
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Investment banking
agreement
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Research agreement

A member of the Bryan Garnier Group is or has in the past twelve months been party to an agreement
with the Issuer relating to the provision of investment banking services, or has in that period received
payment or been promised payment in respect of such services.
A member of the Bryan Garnier Group is party to an agreement with the Issuer relating to the production
of this Report.
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The investment analyst or another person involved in the preparation of this Report has received or
purchased shares of the Issuer prior to a public offering of those shares.
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Remuneration of analyst

The remuneration of the investment analyst or other persons involved in the preparation of this Report is
tied to investment banking transactions performed by the Bryan Garnier Group.
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Corporate finance client
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Analyst has short position

In the past twelve months a member of the Bryan Garnier Group has been remunerated for providing
corporate finance services to the issuer or may expect to receive or intend to seek remuneration for
corporate finance services from the Issuer in the next six months.
The investment analyst or another person involved in the preparation of this Report has a short position in
the securities or derivatives of the Issuer.
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Analyst has long position

The investment analyst or another person involved in the preparation of this Report has a long position in
the securities or derivatives of the Issuer.
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Other disclosures

A partner, director, officer, employee or agent of the Bryan Garnier Group, or a member of such person’s
household, is a partner, director, officer or an employee of, or adviser to, the Issuer or one of its parents
or subsidiaries. The name of such person or persons is disclosed above.
The analyst hereby certifies that neither the views expressed in the research, nor the timing of the
publication of the research has been influenced by any knowledge of clients positions and that the views
expressed in the report accurately reflect his/her personal views about the investment and issuer to
which the report relates and that no part of his/her remuneration was, is or will be, directly or indirectly,
related to the specific recommendations or views expressed in the report.
Other specific disclosures: Report sent to Issuer to verify factual accuracy (with the
recommendation/rating, price target/spread and summary of conclusions removed).
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