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ROE & PBR Valuation: Target price calculation

ga 2017 2QI9E  2Q20F 2Q21E  2Q2
ROE(X|HHZ=T=R &) 76% ROE(X|HIFTX|2) 49% 77% 76%  76%  76%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 70% Target ROE 7.6%

Risk Free Rate 20%

Risk Premium 50%

B 10

Target P/B 1.11—

1Q19E BPS(KHIZZR|) 33787

Target Price 37,544
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PER sensitivity analysis
2017  2QI9E  2Q20E  2Q21E  2Q22E
EPS(R|HZETR)E) (6074) 2816 3063 3377 3701
Weight 050 020 020 010
Weighted EPS 3,066
2Q19E EPS 23816
2Q20E EPS 3063
Multiple 110 115 120 125 130 135 140 145 150 155
TP by weighted EPS 33727 35260 36793 38326 39859 41392 42925 44458 45991 47524
TP by 2Q19E EPS 30976 32384 33792 35200 36608 38016 39424 40832 42240 43648
TP by 2Q20E EPS 33690 35221 36752 38284 39815 41346 42878 44409 45940 47472
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