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oHm7H(l) 500 2 RECIST v1.I ORRZ 27.3%. ¥ALAe M 1/20%F F7 HlolelolA RECIST vl.1
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KOSPI(O4/20) 6.219.0% ORR 61.5%, ¢l (CR)&= 23%E 71%
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Forecast earnings & Valuation

12 Z4HHA2 2020.12 2021.12 2022.12 2023.12 2024.12
El ) 0 0 0 0 0
YoY (%) NA NA NA NA -100.0
F0I (M) 0 -1 -19 -16 -13
[X|2F/Ht0|2/2]27]7]] OP ORI (%) 0.0 0.0 0.0 0.0 0.0
H&|™ Moloqe £0]2f (Hetg) 0 -23 -32 -14 -19
3771-9730 EPS(&) 0 -755,346 -20,769 -4,008 -5,548
hr.jung @iprovest.com YoY(%) 0.0 0.0 A A2 A2
PER(tH) 0.0 0.0 0.0 0.0 0.0
PCR(tH) 0.0 0.0 0.0 0.0 0.0
PBR(tH) 0.0 0.0 0.0 0.0 0.0
EV/EBITDA(tH) 0.0 0.8 1.6 1.0 1.9

ROE (%) 0.0 1154 61.9 19.8 224
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[£E 1] Advanced HCC Cj&F 14+ 3 A4 L RECIST v1.1 ORR H|X &g
3|AHE =Y Phase 2}l EXRE: BCLC C =&} 4 ORR  mRECIST
- - BCLCCE=BCCB &
X . 1CB s
Eisai Lenvatinib 3 1% 94 locoregional therapy EX{8/2S 18.8%
SoC Roche Atezolizumab +Bevacizumab 3 1% 501 BCLC C 2 85%(BCLC B 15%) 273% 332%
AZ Durvalumab+Tremelimumab 3 1% 17 BCLCB &£ C 20.1%
. . BCALCC E=BCCB =
by ! oF Y
BeiGene Tislelizumab 3 1% 674 locoregional therapy S518/2S 143%
Eisai - . BCLCCE=BCCB &
Merck Lenvatinib+Pembrolizumab 3 1% 794 locoregional therapy SX{3l/2 S 26.1%
%f,l(';)ﬂz Cabozantinib+Atezolizumab 3 1% 837 advanced/unresectable BCLC 1%
. ) . . BCALCC E=BCCB =
X , 1CB 0
Hengrui  Camrelizumab + Rivoceranib 3 1% 543 locoregional therapy SX3l/2S 254%
) . BCLCC EE=BCCB &
X , 1CB 8
BMS Nivolumab-+Ipilimumab 3 1% 668 locoregional therapy 2X{g/2S 36.1%
AtE: DS 2|MAIMEY/ 41 ORRS RECIST vi.1 7|E0 23 BCLC CS2 BRI CHSE0! QlAlnE Me
[ZH 2] RZ—001 AACR ORR C0[E{ Z1}
Preliminary efficacy
Number of Patients by Best Overall Response
| RECIST v1.1 | | mRECIST
(N=13)
Best Overall Response (n) Best Overall Response (n)
8 ORR: 38.5% (5/13) i ORR: 61.5% (8/13)
7 Including unconfirmed CR/PR: 46.2 % (6/13) 7
6 6
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4 4
3 3
2 2
1 1
(1] u]
R PR sD PD Total CR PR sD PD Total
. Cohort 1 . Cohort 2
*Data cut off: 2026-04-08
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[=H 4] RZ—001 Best percentage change (%)

Best percentage change(%) in target lesion size from baseline from cohort 1 & 2

| RECIST v1.1 | | mRECIST

(N=13) (N=13)
Best Change from Baseline (%) Best Change from Baseline (%)
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[£H 5] RZ-001 EFSE 7|7t

Time to first response & Duration of response

| RECIST v1.1 | | mRECIST
(N=5) (N=8)
Time to Response & DoR Time to Response & DoR
P1
P2 o Ef5 Ongoing
=15 Ongoing P3

P1

P2 E5 Ongoing

P3 =[1) Ongoing :: Ongoing
P4 =11) Ongoing P6 & fi5) Ongoing
P7 )
Ps P8 o
0 6 12 18 24 30 36 0 6 12 18 2 30 36
Duration(week) Duration({week)
. CR (per Best response) . PR (per Best response) Time to first response
Az YA, WESH 2MAIHE

[TH 6] RZ-001 F8Y Zit
Preferred term TEAE All grades n (%) TEAE Grade 2> 3 n (%) TRAE All grades n (%) TRAE Grade23 n (%)
Any event 13 (100) 7(538) 7(538) 4 (308)
Pyrexia 4(308) 0 2 (154) 0
Hypertension 4(308) 2 (154) 2 (154) 2 (154)
Headache 3@231) 0 1077 0
Pruritus 2 (154) 0 1(7.7) 0
Anemia 2 (154) 2 (154) 0 0
Chills 2 (154) 0 0 0
Constipation 2 (154) 0 0 0
Decreased appetite 2 (154) 0 0 0
Dyspepsia 2 (154) 0 0 0

Az XYL, WESH 2|MXIHE]
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ELEOA AN ogyoe  KENEE B9} ot
12 24k (Hofg) 2020A 2021A 2022A 2023A 2024A 12 24 (Mg 2020A 2021A 2022A 2023A 2024A
ofEH 0 0 0 0 0 TSR 0 10 32 16 24
UH%-EUF 0 0 0 0 0 HIHEFMRR 0 5 5 12 12
% 0|°I 0 0 0 0 0 hEAA 2 7 ERIA 0 0 0 0 0
IJH Z0|AUE (%) na na na 100.0 na RHIRFAL 0 0 0 0 0
| 0 1 19 16 13 7|EfFERI 0 4 26 4 12
pepalofel 0 -1 -19 -16 -13 H|FSAR 0 3 4 4 4
HAHO|UE (%) na na na -10,808.7 na TR 0 1 2 1 1
EBITDA 0 -1 -18 -15 -12 J-F74|7| N 0 0 0 0 0
EBITDA Margin (%) na na na -10,143.2 na 7|[EFE8RIA 0 0 0 0 0
pepulelEael] 0 -12 -12 2 -6 7|EM | FEAH 0 2 2 3 2
A7 | e 0 0 0 0 0 RREEA 0 13 35 20 28
=854 0 0 1 6 10 FSTA 0 51 97 93 120
=84S 0 -12 -13 -4 -16 OHURHT 2 T [ERYF 0 1 3 1 1
7|et 0 0 0 0 0 A= 0 0 0 0 0
HoIMB | SR A0 0 -23 -32 -14 -19 FSHAF 0 0 0 0 0
HoIMH|Z 0 0 0 0 0 7 |EtREEA 0 49 93 92 119
HEAdE2 0 -23 -32 -14 -19 | FS2A 0 1 2 2 1
B2 0 0 0 0 0 A= 0 0 0 0 0
g7|z0(9 0 -23 -32 -14 -19 ARY 0 0 0 0 0
E7[20|2UE (%) na na na -9,469.9 na 7Bl RSl 0 1 2 2 1
HIX|HiX[220(2 0 0 0 0 0 ErSH 0 52 98 95 121
X|ujx|220]2] 0 -23 -32 -14 -19 PNLINESS 0 -39 -63 -75 -93
X|uf=0|UE (%) na na na -9,469.9 na = 0 0 2 2 2
=7 ls2 S8Rkt 0 0 0 0 0 Aoz 0 0 5 5 5
7|EtzZo|Y 0 0 0 0 0 o|elQloiz 0 -41 =72 -86 -105
Za0l9 0 -23 -32 -14 -19 T|ERIEHS 0 1 3 5 5
HIX|HiX| 2= 20[) 0 0 0 0 0  HXuHxE 0 0 0 0 0
X|ufx|2Z20[9] 0 -23 -32 -14 -19 REEA 0 -39 -63 -75 -93
F:K-IFRS SA7IE WE2R2 7|ES J|ElGY 4| S =2 MlE A= 0 1 1 1 1
HZSEH ool Ao T2 EXX® TRl 9, B, %
12 Ak (Alefg) 2020A 2021A 2022A 2023A 2024A 12 24k (Al gl) 2020A 2021A 2022A 2023A 2024A
HEE sigdsE 0 -8 -14 -14 -1 EPS 0  -755,346 -20,769 -4,008 -5,548
Sl 0 0 0 0 0 PER 0.0 0.0 0.0 0.0 0.0
H|eiZ2g=e| 712t 0 13 15 1 7 BPS 0 -612,889 -14,749 -8,799 -9,015
LAk 0 0 1 1 1 PBR 0.0 0.0 0.0 0.0 0.0
Q|0 0 0 0 0 0 EBITDAPS 0 177483 -4,780 -1,829 -1,464
X 2Hm7 el 0 0 0 0 0 EV/EBITDA 0.0 0.8 1.6 1.0 1.9
7|Et 0 13 14 0 6 SPS 0 0 0 42 0
RRAHRf e S22t 0 1 2 -2 0 PSR 0.0 0.0 0.0 0.0 0.0
7|Ef.°_43§% 0 -23 -31 -13 -18 CFPS 0 -147,081 -3,998 -1,911 -1,335
FAgs sidss 0 -5 -23 21 -8 DPS 0 0 0 0 0
-r7(P(|".‘_P 0 0 0 0 0
FER 0 0 1 0 0 XFHE ol 9, b, %
7|et 0 -5 -23 21 -9 12 24k (Al gl) 2020A 2021A 2022A 2023A 2024A
s Hadss 0 10 37 0 20 AN
toIRRE 0 0 0 0 0 &% B7ts NA NA NA NA -100.0
ARY 0 0 0 0 0 Heloll Ztkg NA NA K| K| K|
Xl = 0 0 0 0 0 =0|Y BIts NA NA XM X| X ESEN
AR2e| BTHED) 0 0 0 0 0 Uy
gl 0 0 0 0 0 ROIC 0.0 -396.7 -413.9 -192.3 -103.2
7|et 0 10 37 0 20 ROA 0.0 -362.1 -1315 -48.9 -78.0
g 34 0 -2 0 7 0 ROE 0.0 115.4 61.9 19.8 224
7|E ®3 0 8 5 5 12 oy
= 0 5 5 12 12 Sifug 0.0 -131.9 -156.6 -127.0 -130.2
NOPLAT 0 -1 -19 -16 -13 TRl 0.0 8.8 3.8 7.3 42
FCF 0 -9 -16 -16 -12 O|R =Ml & 0.0 -11.3 -6.8 -4.1 -2.8
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Buy(0H) Trading Buy (0fi) Hold(25) Sell(@lz)
Hlg 95.9 2.7 14 0.0

B

[ 93 £XelA ]
Overweight(HIZS&ITH): 212 HIC{HIEC] Zhidat el ©E5710] 45 7|0 Neutral(B)): 45 Tl folojet He} old=X| eks

=S O

Underweight(HIEZ4): 21& HEAIH | of2let ehi| fE5712] sf2f 7|ch

[ 71 ExPIt % EXSE ] &% 671 7IF, 201561(Strong Buy S& A
Buy(@H=s): KOSPI CHH| 7|CH4=015 10%0[4¢ Trading Buy: KOSPI CHiH| 10%0[4} at0l oflAg|LE SN £ A
Hold(2R): KOSPI ChH| 7|cH21E -10~10% Sell(CH=): KOSPI Cht| 7|ch4=2lE -10% olst
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