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ROE & PBR Valuation: Target price calculation

a2 2017 2QI9E  2Q0F 2Q2IE  2Q22%
ROE(X|HHZ=T=R &) 64% ROE(X|HIFTX|2) 7% 71% 62% 51% 51%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 70% Target ROE 6.4%
Risk Free Rate 20%
Risk Premium 50%
B 10
Target P/B 0.88
1Q19E BPS(R|HIZZX|S) 142334
Target Price 125,323
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EPS(K|HIZ=TA|2) 7,866 11,395 10622 9237 9526
Weight 050 020 020 010
Weighted EPS 10,622
2Q19E EPS 11,395
2Q20E EPS 10622
Multiple 80 85 90 9.5 100 105 110 115 120 125
TP by weighted EPS 84973 90,284 95595 100906 106217 111527 116838 122149 127460 132771
TP by 2Q19E EPS 91,157 9,855 102552 108249 113947 119644 125341 131039 136736 142433
TP by 2Q20E EPS 84972 90283 95594 100905 106216 111526 116837 122148 127459 132769
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