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ROE & PBR Valuation: Target price calculation

ga 2016  4QISE  4QI9E  4QE  AQ2IE
ROE(X|HHZ=T=R &) 112% ROE(X|HIFTX|2) 95%  112% 98%  94%  95%
Terminal Growth 35% weight 033 033 033 010
Cost of Equity 70% Target ROE 11.2%

Risk Free Rate 20%

Risk Premium 50%

B 10

Target P/B 219

3Q18E BPS(KHIZZR|) 207,045

Target Price 452,901
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PER sensitivity analysis
2016  4QI8E  4QI9E  4Q20E  4Q21E
EPS(X|HHZ=ZR|E) 16875 28649 27235 28193 30928
Weight 050 020 020 010
Weighted EPS 28,503
4Q17E EPS 28,649
4Q18E EPS 27.235
Multiple 90 100 110 120 130 140 150 160 170 180
TP by weighted EPS 256527 285030 313533 342036 370539 399042 427545 456048 484551 513054
TP by 4Q17E EPS 257844 286493 315142 343791 372441 401090 429739 458388 487038 515687
TP by 4Q18E EPS 245115 272350 299585 326820 354055 381290 408525 435760 462995 490230
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