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35,000-39,000 77 .o /4 3] AL 49 Zentalis (ZNTL) F 2020 F 4 A &
ATIA 52 7, Zentalis AL /£ 3Q20 A= 4Q20 45 F #k 32% A= L3k
59%., /&) 72 4Q20 B HF Zentalis #4984y, W 570,124 RV £
285,062 X, 3 E M AL 51.87 £0, M 2020 FFRMAEH
51.94 £, EFM4&AH 252 £, HLE 2020 F9NLMET
FIL B R AL FTILE 15,000 7 o H oL, IR S 694 Rk AT A
R HMRIAEL T HMBE R METMANART 11,500 7 TEAR
T 12,500 77 T, St mayiCiFTHeme e AR T 10,500 7 L
EART 11,500 7T GFALFHREZ).

EPENIFLR, BARMAE 1758 B L. £METFENIFL, AT
2020 Fiedf B Va4 A A4 3E IFRS H A0 583038 K, KAt —
TR BAIFAH, 2021-23 F)FE4FESA3E K 41%/39%/35%.
HA1E A B AR £ 175.8 BT, A 2022E F 51 4% 4= 2023E
5 38 1% PE, AR T 47T 4548,

BFERIE: HTKEEFD; LELH,; FFRA B KK,
B 1: ZAANFM 444 (2018-2022E)

ARPEH A 2018 2019 2020E 2021E 2022E
ERIZ [ O 2,908 3,757 5,182 7,048 9,447
KNF R (%) 27% 29% 38% 36% 34%
DER: DL BE| 347 547 1,165 1,639 2,273
AR g R (%) 56% 58% 113%  41% 39%
PE (X) 184.6  131.0 74.0 52.6 37.9
ROE (%) 16% 11% 14% 17% 19%

B A (B) 175.8
F e/ % 35%
B AT (GB) 130.2
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LECE S ALERER
(BFARD) 2018 2019 2020E  2021E  2022E (BHFART) 2018 2019 2020E  2021E 2022E
EX PN PN 2,908 3,757 5,182 7,048 9,447
RS W -1,960  -2,425  -3,202  -4,280  -5,664
ESEUESA 33% 35% 38% 39% 40%
CEX 3 55 73 93 -120 -161 TEFETH 38 572 277 -338 622
HERMER 2% 2% 2% 2% 2% ZEALR 802 939 973 1,433 1,852
HR %A -420 526 622 -810 -1,058
EEE N E% 14% 14% 12% 12% 11% Wy kA T B RR & -524 -205 -283 -385 -516
LR 407 633 1,329 1,888 2,645 Pa] -74 -694 -300 -300 -300
4K 316 375 120 166 226
EBITDA 757 1,044 1,277 1,863 2,611 HFERLER -715 -1,045 -583 -685 -816
W% %A 71 -82 =27 -9 -9 A 3R 541 727 100 100 100
W% 5 R £ % -6% 7% 6% -6% -6% ey 0 5,093 0 0 0
AN Fo kB 54 70 233 247 331 AR AT Fo H M A BT -480 -1,289 -800 -100 -100
A4 A -7 -12 -16 22 -30 B ALER -69 4,246 -700 0 0
F 2 WAL K -9 -5 -8 -10 -14 RNEARE 18 4,139 -310 748 1,036
BAT % A 407 633 1,329 1,888 2,645
P13 4% -60 -102 -199 -283 -397
H AP FRESR 15% 16% 15% 15% 15%
A 347 531 1,130 1,605 2,248
DR 3 & E- 0 -17 -35 -34 -25
PR AR 347 547 1,165 1,639 2,273
a3 EX 3 E 2T
(BFARD) 2018 2019 2020E  2021E  2022E 2018 2019  2020E  2021E 2022E
i s 307 4,442 4,143 4,891 5927  HE AR (ART L)
R AR R 604 857 1,243 1,690 2,501 ARk E 0.6 0.8 15 2.1 2.9
B 70 97 176 259 379 HRAF S 3.9 11.8 11.2 13.3 16.2
R R T~ 295 548 623 721 847 HERBENER 1.4 1.4 1.2 1.8 23
R Fx A 1276 5944 6,186 7,562 9,655  HALALA 0.0 0.1 0.1 03 0.4
Bz kP~ 2,677 2,973 3,136 3,355 3,645  fE{E (4&)
15 AT = 13 18 18 18 18 P/E 184.6 131.0 74.0 52.6 37.9
RS 140 203 203 203 203 P/B 27.7 9.2 9.6 8.2 6.7
AR RS R 695 796 1,096 1,396 1,696  P/S 22.0 19.1 16.6 12.2 9.1
kR s F = 4t 3,526 3,991 4,453 4,972 5,563 EV/EBITDA 84.6 68.7 67.5 46.3 33.0
A8 4,802 9,935 10,639 12,534 15,217
BARHLE (%)
SRR EN 535 301 101 101 101 A4 F 33% 35% 38% 39% 40%
JI AT R 3 108 118 198 248 373 EEIRES 12% 15% 22% 23% 24%
Al AT IR 3K 404 487 643 859 1,137 FHMEE 16% 11% 14% 17% 19%
ek it 261 364 392 415 447 F e R E 8% 7% 11% 14% 16%
PR & 1,308 1,270 1,333 1,623 2,058  #HFEFADKE 13% 10% 11% 14% 17%
* M % 899 544 44 44 44 BAHEK (%)
b ot Ky 268 284 284 284 284 ERIRI PN £ 27% 29% 38% 36% 34%
EX R K & 1,167 827 327 327 327  EBIT3# K% 23% 52% 73% 47% 41%
L - 2,476 2,097 1,660 1,950 2,385 A K E 56% 58% 113% 41% 39%
& A 591 722 722 722 722 AEfkEe A AR
ICE-S 1,723 7,045 8,210 9,849 12,122 Ll S 0.5 0.2 0.2 0.2 0.2
N 8 Bl A AL AE H 2,314 7,767 8,932 10,571 12,844  A#HwE 1.0 4.7 4.6 4.7 4.7
VHIEER A 13 71 36 2 -23 iR E 0.9 4.6 45 4.5 45
N A e BT A AR S A 4,802 9,935 10,628 12,523 15,206 M AL E 0.2 3.5 3.1 3.0 2.9
2% R E AR
SR 3K R R B 69.0 71.0 74.0 76.0 81.0
ST AT R 3K B B RS 18.6 17.0 18.0 19.0 20.0
AR H R 12.0 12.6 15.6 18.6 206
BEREAEE 0.7 0.5 0.5 0.6 0.7
B & 3 7 R 4 A 1.2 1.3 1.7 22 2.7
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A& 2: RAEAARM FAM: HWA vs FHN

2020E 2021E 2022E
ARTEF Lyl AT HA AT FRAY AR AT A

HEN 5,182 5,182 - 7,048 7,048 - 9,447 9,447 -
ESR IR 1,981 1,974 0.3% 2,768 2,768 - 3,783 3,783 -
EXES 38.2% 381%  0.1pcts 39.3% 39.3% - 40.0% 40.0% -
% #)i8 1,165 1,080 7.8% 1,639 1,416 15.7% 2,273 1,944 16.9%
P E 22.5% 20.8%  1l.6pcts 23.3% 20.1%  3.2pcts 24.1% 20.6%  3.5pcts
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3759 HK Equity B A B 130.2 EN 175.8 CRO/CDMO
2269 HK Equity ERIEX 102.2 FEN 133.0 CRO/CDMO
241 HK Equity T 24 26.9 EN 28.0 EHEREST
1833 HK Equity FRIFEA 116.8 EN 122.4 LI EJT
1875 HK Equity RIEZ 4.1 FEAN 11.8 ERVERE
1952 HK Equity = IRNFH AR 83.5 EN 76.5 A A
9995 HK Equity RS 4Y 114.0 FEN 86.9 & A
9688 HK Equity FHED 1206.0 B»H 1334.0 ERVEEE
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