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ROE & PBR Valuation: Target price calculation

ga 2017 2QI9E  2Q20F 2Q21E  2Q2
ROE(X|HHZ=T=R &) 6.0% ROE(R|HIFEZX|S)  -140% 5.7% 70% 64%  59%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 70% Target ROE 6.0%

Risk Free Rate 20%

Risk Premium 50%

B 10,

Target P/B 0.80

1Q19E BPS(KHIZZR|) 75,665

Target Price 60,373
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PER sensitivity analysis
2017 2QI9E  2Q20E  2Q21E  2Q22E
EPS(R|HZETR)E) (6641) 4969 6,59 6,517 6317
Weight 050 020 020 010
Weighted EPS 5,739
2Q19E EPS 4969
2Q20E EPS 6,596
Multiple 6.0 70 80 920 100 110 120 130 140 150
TP by weighted EPS 34434 40173 45911 51650 57389 63128 68367 74606 80345 86084
TP by 2Q19E EPS 29815 34784 39754 44723 49692 54661 59631 64600 69569 74538
TP by 2Q20E EPS 39576 46172 52,768 59364 65960 72556 79152 85747 92343 98939
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