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ROE & PBR Valuation: Target price calculation

ga 2016 3QISE  3QI9E  3Q0F  3Q2IE
ROE(X|HHZ=T=R &) 44% ROEXHIFEZAE)  102%  43%  41%  44%  50%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 75% Target ROE 44%

Risk Free Rate 20%

Risk Premium 55%

B 10,

Target P/B 043

3QI8E BPS(X|HHZZR| ) 128568

Target Price 55,298
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PER sensitivity analysis
2016  3QI8E  3QI9E  3Q20E  3Q21E
EPS(X|HHZ=ZR|E) 10,980 5033 4970 5470 6,381
Weight 050 020 020 010
Weighted EPS 5,243
4Q17E EPS 5033
4Q18E EPS 4970
Multiple 6.0 70 80 920 100 110 120 130 140 150
TP by weighted EPS 31455 36698 41940 47183 52425 57668 62910 68153  733% 78638
TP by 3Q17E EPS 30198 35231 40264 45297 50329 55362 60395 65428 70461  754%
TP by 3Q18E EPS 29821 34791 39761 44731 49701 54672 59642 64612 69582 74552
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