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ROE & PBR Valuation: Target price calculation

ga 2017 2QI9E  2Q20F 2Q21E  2Q2
ROE(X|HHZ=T=R &) 129% ROEXHIFEZAE)  123%  154% 122% 102%  92%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 70% Target ROE 12.9%

Risk Free Rate 20%

Risk Premium 50%

B 10,

Target P/B 218

1Q19E BPS(KHIZZR|) 73,050

Target Price 159,373
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PER sensitivity analysis
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Weight 050 020 020 010
Weighted EPS 10,999
2Q19E EPS 11801
2Q20E EPS 10650
Multiple 100 110 120 130 140 15.0 16.0 170 180 190
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TP by 2Q19E EPS 118012 129814 141615 153416 165217 177019 188820 200621 212422 224224
TP by 2Q20E EPS 106499 117149 127799 138448 149098 159748 170398 181048 191698 202348
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