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ROE & PBR Valuation: Target price calculation

ga 2016 3QISE  3QI9E  3Q0F  3Q2IE
ROE(X|HHZ=T=R &) 71% ROE(R|HIFEZXE)  152% 85% 55% 55%  51%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 70% Target ROE 71%

Risk Free Rate 20%

Risk Premium 50%

B 10

Target P/B 101

3Q18E BPS(KHIZZR|) 38,301

Target Price 38,696
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PER sensitivity analysis
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EPS(X|HHZ=ZR|E) 1161 3337 2278 2384 2320
Weight 050 020 020 010
Weighted EPS 2833
4Q17E EPS 3337
4Q18E EPS 2278
Multiple 90 95 100 105 110 115 120 125 130 135
TP by weighted EPS 25497 26913 28330 29746 31163 32579  3399% 35412 36829 38245
TP by 3Q17E EPS 30032 31700 33369 35037 36706 38374 40043 41711 43380 45048
TP by 3Q18E EPS 20504 21644 22783 23922 25061 26200 27339 28478 29617 30757
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