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ROE & PBR Valuation: Target price calculation

ga 2016  4QISE  4QI9E  4QE  AQ2IE
ROE(X|HHZ=T=R &) 6.3% ROE(KHIZEZ=XE)  -7.0% 6.3% 6.7% 64%  49%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 70% Target ROE 6.3%

Risk Free Rate 20%

Risk Premium 50%

B 10,

Target P/B 0.87

3Q18E BPS(KHIZZR|) 67382

Target Price 58,359
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PER sensitivity analysis
2016  4QI8E  4QI9E  4Q20E  4Q2IE
EPS(R|HZETR)E) (7302) 52% 6,026 6,145 4927
Weight 050 020 020 010
Weighted EPS 5574
4Q17E EPS 5294
4Q18E EPS 6,026
Multiple 6.0 70 80 90 100 110 120 130 140 150
TP by weighted EPS 33444 39018 44593 50167 55741 61315 66889 72463 78037 83611
TP by 4Q17E EPS 31766 37061 42355 47649 52944 58238 63532 68827 74121 79415
TP by 4Q18E EPS 36157 42183 48209 54235 60261 66287 72313 78340 84366 90392
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