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ZA(HCC) 1 52 Fa:
Data Cut off 139

ORR (mRECIST 7|&) 53.8%
CR 23%

DCR 92%
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1. AACR 2026 GIO|E{ M1} YT AlY

0= ME AZt 71F 42182 AACR 20260(|M eig ZHHHCC, Hepatocellular
Carcinoma)ofl Beh 1a/2b% 8T 5T MY SUELE LROIULHES 37e U=l
4178 7 ANT). OiiT Y'Y TACERMEURoMHs) 58 £ A%Y0l o &
§xt F hTERT Y/0IHM HUK|E FHO| gle MREY &UXtE YO E Ot 14}
XSX2M  BIfet Zi0|Ty, RZ001&  Valgancidovir 9! Atezolizumab(Tecentrig)+
Bevacizumab(Vegzelma)1fQ] 80 2 FrI¢IL}. Data Cut off (2026.04.08) 139 Z1

ORRE mMRECISTHCC 712 HE: =&) 7|& 61.5%, RECST 7]& ORR
38.5%(unconfirmedl 2= 46.2%, = ¥ confirmed® HFE OX] YL)/CR1FG/AES
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Bevacizumab 29 FL IMbravel50 % 71&(2020.04.17 =& 37|, FDA 5¢I1¥
2020.05.29), ORRE mRECIST 7| & 33.2%, RECIST 7| & ORR 27.3%/CR 5.5%/DCR 73.6%
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£ 1. HCCOl 12+ 2BAIS BS U OHA Bl

ok Atezolizumab+Bevacizumab Durvalumab+Tremelimumab  Ipilimumab-+Nivolumab RZ001
AU IMbrave150 HMALAYA CHECKMATE-9DW -
pfET FDA approved (2020) FDA approved (2022) FDA approved (2025) oz (dK?{s/iSe)scalann,
N +TL; N . + N
orxpA 501 (2:1 vs. sorafenib) 1,171 (1:1:1 D+TL; D only 668 (1:1 IP+NV; Sora or Data cut o_ff 26/04/08
sora) Lenva) N=13
mPFS(Progr.essmn free 6.8m (vs. 4.3m) 3.8m (vs. sora 4.1m) 9.1m (vs. 9.2m) NA
survival)
mos 19.2m (vs. 13.2m) 16.4m (vs. D 16.6m, sora 23.7m (vs. 20.6m) NA
13.8m)
ORR (RECIST) 27.3% (vs. 11.9%) 20.1% (vs. sora 5.1%) 36.1% (vs. 13.2%) 8205
’ o ’ : : : T (unconfirmed 46.2%)
ORR (MRECIST) 33.2% (vs. 13.3%) NA NA 61.5%
DCR (RECIST) 73.6% (Vvs. 55.3%) 60.1% (vs. sora 60.7%) 68.4% (vs. 74.8%) 92.00%

Grade 3 0] AE

3~4 TEAE: 56.5% (vs. 55.1%)

3~4 TEAE: 50.5% (vs. sora
52.4%)

3~4 TRAE: 41% (vs. 42%)

4~5 TEAE: 0%; DLT LtEX|

(o] eh
wa

Xp&: NCCN; IMbrave150 (Richard et al. N Engl | Med 2020;382:1894-905); HIMALAYA (Ghassan et al. NEJM Evid 2022; 1 (8)); CHECKMATE-9DW (Thomas et al. Lancet 2025; 405: 1851-64); AACR

2026; otL5H

CH 2 29 U229l Atezolizumab+Bevacizumab®] IMbravel50 Y% Z1}

(& =+, %)

Atezolizumab— N XO| Atezolizumab— N x|
Bevacizumab (N=326) soil ) (P  Bevacizumab (N=325) Sorafentb (N=158) PZH
ES RECIST 1.1 HCC-specific mRECIST
2Ha-M dh3 (ORR) 89 (27.3%) 19 (11.9%) 154 108 (33.2%) 21 (13.3%) 19.9
[95% (1] [22.5- 32.5] [7.4-18.0] (<0.001) [28.1- 38.6] (8.4- 19.6] (<0.001)
M Wl (CR) 18 (5.5%) 0 - 33 (10.2%) 3 (1.9%) -

golgf et

HIO[H HRI AF g3 X|

71 (21.8%)
151 (46.3%)
240 (73.6%)
64 (19.6%)
8 (2.5%)

14 (4.3%)

& 77/89 (86.5%)

19 (11.9%) -
69 (43.4%) -
88 (55.3%) -
39 (24.5%) -
14 (8.8%) -
18 (11.3%) -

13/19 (68.4%) -

75 (23.1%)
127 (39.1%)
235 (72.3%)
66 (20.3%)
10 3.1%)
14 (4.3%)

84/108 (77.8%)

18 (11.4%) -
66 (41.8%) -
87 (55.1%) -
40 (25.3%) -
14 (8.9%) -

17 (10.8%) -

13/21 (61.9%) -

Xt&: Richard et al. N Engl ) Med 2020;382:1894-905, OtLp5H

ot H-3
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TE 3.RZ001 Y¥oliM SH% (Data cut off: 2026-04-08, N=13)

RECIST v1.1 | | mRECIST
(N=13)
Best Overall Response (n) Best Overall Response (n)
8 ORR: 38.5% (5/13) ¢ ORR: 61.5% (8/13)
Z Including unconfirmed CR/PR: 46.2 % (6/13) ;
5 5
4 4
3 3
2 2
1 1
0 0
CR PR SD PD Total CR PR sD PD Total

. Cohort 1 . Cohort 2

Xt2: AACR 2026, OHLES#

TH 4. RZ001 YoM 822 (Data cut off: 2026-03-24, N=13)

%) RZ-001 + VGCV + Ate/Beva (n=13)
AE, n
TEAE (regardless of relation to study drug) TRAE (related to any study drug)

Any grade 13 (100) 7 (53.8%)
GRADE 3 7(53.8) 4(30.8)
GRADE 4 1(7.7) 0{0)
GRADE 5 1(7.7) 0({0)
Serious 6(46.2) 1(7.7)
Leading to RZ-001 dose modification 0(0) 0(0)
Leading to VGCV dose modification 0(0) 0(0)|
Leading to Atezolizumab dose modification 2(15.4) 0(0)
Leading to Bevacizumab dose modification 2 (15.4) 0(0)
Leading to permanent discontinuation of RZ-001 0(0) 0(0)
Leading to permanent discontinuation of VGCV 0(0) 0(0)
Leading to permanent discontinuation of Atezolizumab 2 (15.4) 1(7.7)
Leading to permanent discontinuation of Bevacizumab 2 (15.4) 1(7.7)

Xt2: AACR 2026, ofLH3H
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&8 5.RZ0012| 2t Y%1b/2a CAIRI

8 Y Ad(PartA) =5 9 =Q HIIKIE oI 1 b/2aAt CIXIR!

OF212t cohort Y 3 - DY 5 oK B}
- 22 oA - SQEH I EMBSE, Dose3,N=15 N=3 -> R 4..
(4Q27 3Q28 ° el J) Overall Response Rate,
o —
o
=oruje Dose2,N=15 NS -- R —
- SYHZS Tt EoRE)
- SRS (PFS),
Zi| A= (OS), o

HI= J12HDOR) Dose1,N=15 sl ' R

I T— = = 2 MEEE
Key Inclusion Criteria e et b e ol
+ Day1:RZ-001
- EEBIHOR FIEKEl B 2IKsE HCC (£, Sk 01 GROCHE e
- DHTARIZRI NS ZE 242 e R oy somou OO
- TACE 22t SIRfsIst 817} " Doyl Severy 3weeks: N

1 SRC, safety review committee; R, Randomization; VGCV, Vanganciclovir
g YR LYA oS

SH6.RZ0012| RZHIZZE Y41/2a TR

89 3 A° DRAIS cohort =X 9 X0 WIIKIE 21t 1/2a4 CIXIR!

Al6H %_
co . OFFH 2L Hop B} Part) 2222 Part282e
[ - AICHLHOHS (MTD) R & §
(1029 3= oY) 24 NI 22 MR Posesi= ° HisE
Dose4,N=3 TRiEE l
- DIEHA T} Dose3,N<3 PR
PartB| « MEDMH QEA T} °
Daose2,N=2 SoRig
e | YUTTD

Key Inclusion Criteria  [Ecccl___x=or  IEEEECE I

b + Day1:RZ-001
< ZHl 7}36._} SAF S IH%. TERT+ (1], ILHE0) 57 2~3 N O
- HAKM KIZLL SIS KE B2 2R . 2E2hVGeV

1 SRC, safety review committee; R, Randomization; VGCV, Vanganciclovir
xfE: U a4, OHEY
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2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Oz 0 0 0 0 8 S-S 10 32 16 24 55
&Yt 0 0 0 0 0 FERRE 9 31 16 24 54
u=%0|9 0 0 0 0 8 Ha/gx et 5 5 12 12 18
Thnty| 11 19 16 13 23 &R 0 0 0 0 0
FHo|Y an (19) (16) (13) (15) THOXfA 0 0 0 0 0
aF5&Y (12) (12) 2 ©) (88) 7|EFR R 1 1 0 0 1
F&/2A7 e 0 0 0 0 0 H| @ Xtk 3 4 4 4 8
7|Etg el ©) ©) 0 ©) ) SEXRpLE 0 0 0 0 5
HIFo|Y 3) (32) (18) (19) (103) et 0 0 0 0 5
el 0 0 0 0 1 SHXRLE 1 2 1 1 1
HEArd0[Q (23) (32 (14) (19) (104) SERLL 0 0 0 0 0
S0 0 0 0 0 0 7|EH| Q-5 XLt 2 2 3 3 2
F7|&0]2 23) (32 (14) (19) (104) XA 13 35 20 28 63
HIX|HiF X2 20]Y 0 0 0 0 0 S5 51 97 93 120 3
N[ =L o] (23) (32 (14) (19) (104) &= 49 93 2 119 0
X|UfFFX| 22 Z0|Q (3) (32 (14) (19) (104) OHYXHE 0 0 0 0 0
NOPAT an 19) (16) 13) (15 7Bt 2 4 1 1 3
EBITDA an (18) (15) (12) (14) H 355X 1 2 2 1 1
‘84 (%) &= 1 1 1 1 1
BESMESIEe N/A N/A N/A N/A N/A 7|EfH| 552X 0 1 1 0 0
NOPATS7t& N/A x| x| XX x| e b 52 9% 95 121 4
EBITDAZ 7S N/A ESP| EShy ESPy ESPy X|eiFFX| & (39) 63) 75 93) 59
FYoldFItE N/A Hx| x| x| x| tE=s 0 2 2 2 7
(XuhFEF)ed 57 N/A x| x| x| x| 2Yola 0 5 5 5 256
EPSE7tE N/A x| x| x| Hx| NFEES 1 3 5 5 5
£91'4(%) 7|EFILZO|Q] = A|oH 0 0 0 0 0
EEIE N/A N/A N/A N/A~ 1000 SR @ (72) (86) (105) (209)
EBITDAO|2I S N/A N/A N/A N/A  (175.0) HIX|eiFFX & 0 0 0 0 0
Fols N/A N/A N/A N/A (1875 254 (39) 63 @5 93 59
P ESNTe o] [oTi=3 N/A N/A N/A N/A  (1,300.0) a2gExy a4 63 78 % (52)

E2AE SIAVER (HHHAH)

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
FEREE) FYYs HavE ® (14) (14) ) )
EPS (3,673  (3927)  (1,602)  (2,146)  (9,379) g7|#0[9 0 0 0 0 0
BPS 6,129) (7,375 (8799 (9,015 4,225 X7 ©) (16) (12) an an
CFPS (1,506) (2,082  (1,541)  (1306)  (1,061) Y7 0 1 1 1 1
EBITDAPS 1,71 (2302 (1,716) (1341 (1,229 el e el 0 0 0 0 0
SPS 0 0 17 0 716 x| 28 a9 0 0 0 0 0
DPS 0 0 0 0 0 7|Ef ) 17) (13) (12) (12)
e EICl)) BYL S AR HE 1 2 ) ©) 0
PER 0.0 0.0 0.0 0.0 (17.1) SXgs Haus ®) (23) 21 ® (29)
PBR 0.0 0.0 0.0 0.0 380 EXRREAE 0 0 0 0 (5)
PCFR 0.0 0.0 0.0 00  (1513) HESIHEA) ) M ) ©0) ©0)
EV/EBITDA 0.0 0.0 0.0 0.0 0.0 7|} 5) (22) 21 ®) (24)
PSR 0.0 0.0 0.0 0.0 2242 HFgs W3 E 10 37 ) 20 46
X 2| &%) SEEMBIHLL) (48) (142) (185) @11 (120)
ROE 57.7 50.4 182 202 (176.3) INi=r I CAES) 0 6 0 0 256
ROA (181.1) (89.0) (67.3) (670)  (165.2) T eI R 58 173 185 231 (90)
ROIC (626.0) (2,4515)  (4943)  (4463)  (898.0) LIRCeNE=s 0 0 0 0 0
X (1319 (1566) (12700  (130.2) 6.7 wgol 3¢ @ © 7 0 6
e SRS (1042) (1011 (1041)  (103.0) (88.9) Unlevered CFO ©) a7) (13) an (12)
O| X1/t &) (11.3) 6.8) @.n (2.8) (4.9) Free Cash Flow ©) (15) (15) (12) an
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* 2 XRE USRI 5 H| 3O A HBIH AHO| gLt Reduce(t] $54) SEFIPHHFF O 15% O OFf 7hs
* EXEE U ofidal A E(HonE 2026 49 21 B BTNl 471 - Mol B8
e =H90utn Qx| AU Overweight(d| STH)_GFX| 7t HIHX| 4~ CHH] 15% O1F 5 o1
Neutral(Z8)_FX|47F HIHX|4 CiE| -15%~15% S
2 ZAAtEE 00| £X0| FEE MY SHOo2 YL o, OfEvh F0 Underweight(d| 52 A) HEX| 47t SXX| 2 ChH] ~15%~15% S
© 9 21 Y HIE B 4 QlaUCh E9 2 XIR0| A2H LG YAPL 4z
o ot Xtz 9l PeE %*01"' oL, O BLPO|L g BFY + glen ] BUY(M4)  NeuralFd) Reduce(is) A
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