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ROE & PBR Valuation: Target price calculation

ga 2017 2QI9E  2Q20F 2Q21E  2Q2
ROE(X|HHZ=T=R &) 71% ROE(R|HIFEZX|S)  -140% 6.3% 75%  78%  81%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 70% Target ROE 71%

Risk Free Rate 20%

Risk Premium 50%

B 10

Target P/B 1.03

1Q19E BPS(KHIZZR|) 74,555

Target Price 76,507
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PER sensitivity analysis
2017 2QI9E  2Q20E  2Q21E  2Q22E
EPS(R|HZETR)E) (6641) 5560 7134 8137 9,081
Weight 050 020 020 010
Weighted EPS 6,742
3Q19E EPS 5560
3Q20F EPS 7134
Multiple 6.0 70 80 920 100 110 120 130 140 150
TP by weighted EPS 40455 47197 53940 60682 67425 74167 80910 87652 94395 101137
TP by 3Q19E EPS 33361 38922 4448 50,042 55602 61163 66723 72283 77343 83404
TP by 3Q20E EPS 42806 49940 57075 64209 71344 78478 85612 92747 99881 107015
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