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ROE & PBR Valuation: Target price calculation

ga 2017 2QI9E  2Q20F 2Q21E  2Q2
ROE(X|HHZ=T=R &) 88% ROE(X|HIFEZA|E)  215% 106%  82% 61%  55%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 70% Target ROE 8.8%

Risk Free Rate 20%

Risk Premium 50%

B 10

Target P/B 137

1Q19E BPS(KHIZZR|) 354,009

Target Price 483,593
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PER sensitivity analysis
2017 2QI9E  2Q20E  2Q21E  2Q22E
EPS(X|HHZ=ZR|E) 53561 40734 33388 25838 24313
Weight 050 020 020 010
Weighted EPS 34,643
2Q19E EPS 40734
2QQ0E EPS 33388
Multiple 80 920 100 110 120 130 140 150 160 170
TP by weighted EPS 277147 311790 346434 381077 415720 450364 485007 519650 554294 588937
TP by 2Q19E EPS 325869 366603 407337 443070 488804 529538 570271 611005 651739 692472
TP by 2Q20E EPS 267105 300493 333882 367270 400658 434046 467434 500822 534210 567599
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