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ROE & PBR Valuation: Target price calculation

ga 2017 2QI9E  2Q20F 2Q21E  2Q2
ROE(X|HHZ=T=R &) 133% ROEXHIFEZAE)  123%  151% 129% 107% 102%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 70% Target ROE 13.3%

Risk Free Rate 20%

Risk Premium 50%

B 10

Target P/B 2.26

1Q19E BPS(KHIZZR|) 66,611

Target Price 150,534
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PER sensitivity analysis
2017 2QI9E  2Q20E  2Q21E  2Q22E
EPS(X|HHZ=ZR|E) 3818 10602 10310 9,565 9959
Weight 050 020 020 010
Weighted EPS 10272
2Q19E EPS 10602
2QQ0E EPS 10310
Multiple 100 110 120 130 140 15.0 16.0 170 180 190
TP by weighted EPS 102721 112993 123265 133537 143809 154081 164353 174626 184898 195170
TP by 2Q19E EPS 106024 116627 127229 137832 148434 159036 169639 180241 190844 201446
TP by 2Q20E EPS 103096 113406 123716 134025 144335 154645 164954 175264 185574 195883
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