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ROE & PBR Valuation: Target price calculation

ga 2017 2QI9E  2Q20F 2Q21E  2Q2
ROE(X|HHZ=T=R &) 69% ROE(R|HIFEZX|S)  -140% 5.7% 85%  78%  66%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 70% Target ROE 6.9%

Risk Free Rate 20%

Risk Premium 50%

B 10,

Target P/B 097

1Q19E BPS(KHIZZR|) 76494

Target Price 74,355
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PER sensitivity analysis
2017 2QI9E  2Q20E  2Q21E  2Q22E
EPS(R|HZETR)E) (6641) 5037 8216 8195 7513
Weight 050 020 020 010
Weighted EPS 6,552
2Q19E EPS 5,037
2Q20E EPS 8216
Multiple 6.0 70 80 920 100 110 120 130 140 150
TP by weighted EPS 39312 45864 52416 58968 65520 72072 78624 85176 91728 98281
TP by 2Q19E EPS 30223 35260 40297 45334 50372 55409 60446 65483 70520 75557
TP by 2Q20E EPS 49294 57509 65725 73941 82156 90372 93588 106803 115019 123235
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