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COMPANY 3Q18 Preview: OJA| A|2=l down-turn
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ROE & PBR Valuation: Target price calculation

ga 2017 2QI9E  2Q20F 2Q21E  2Q2
ROE(X|HHZ=T=R &) 69% ROE(R|HIFEZXS)  215% 83% 59% 58%  56%
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 0.99

1Q19E BPS(KHIZZR|) 364,846

Target Price 360,563
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PER sensitivity analysis
2017 2QI9E  2Q20E  2Q21E  2Q22E
EPS(X|HHZ=ZR|E) 53561 32581 24128 24626 24424
Weight 050 020 020 010
Weighted EPS 28484
3QL9E EPS 32581
3Q20F EPS 24128
Multiple 80 920 100 110 120 130 140 150 160 170
TP by weighted EPS 227869 256352 284836 313320 341803 370287 398770 427254 455737 484221
TP by 3Q19E EPS 260646 293226 325807 358388 390968 423549 456130 488711 521291 553872
TP by 3Q20E EPS 193027 217155 241283 265412 289540 313668 337797 361925 386054 410182
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