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ROE & PBR Valuation: Target price calculation

ga 2016  4QISE  4QI9E  4QE  AQ2IE
ROE(X|HHZ=T=R &) 74% ROE(X|HIFTX|2) 45% 84% 75% 54%  52%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 70% Target ROE 74%

Risk Free Rate 20%

Risk Premium 50%

B 10,

Target P/B 1.09

3Q18E BPS(KHIZZR|) 295

Target Price 24,908
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PER sensitivity analysis
2016  4QI8E  4QI9E  4Q20E  4Q21E
EPS(X|HHZ=ZR|E) 1132 2024 1927 1440 1426
Weight 050 020 020 010
Weighted EPS 1828
4Q17E EPS 2024
4Q18E EPS 1927
Multiple 90 100 110 120 130 140 150 160 170 180
TP by weighted EPS 16455 18284 20112 21940 23769 25597 27425 29254 31082 32910
TP by 4Q17E EPS 18220 20244 22268 24293 26317 28342 30366 32390 34415 36439
TP by 4Q18E EPS 17346 19274 21201 23129 25056 26983 28911 30838 32766 34693
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