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ROE & PBR Valuation: Target price calculation

a2 2018  4QI9E  4QE  AQ2IE  AQ2E
ROE(X|HHZ=T=R &) 6.0% ROE(X|HIFTX|2) 39% 6.8% 55% 54%  52%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 70% Target ROE 6.0%

Risk Free Rate 20%

Risk Premium 50%

B 10,

Target P/B 0.80

1Q19E BPS(X|HHZ=Z=R| ) 155,502

Target Price 124132
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PER sensitivity analysis
2018  4QI9E  4Q20E  4Q21E  4Q22E
EPS(X|HHZ=ZR|E) 78066 11504 9623 9804 9815
Weight 050 020 020 010
Weighted EPS 10619
4Q19E EPS 11504
4Q20E EPS 9623
Multiple 80 85 920 95 100 105 110 115 120 125
TP by weighted EPS 84953 90263 95572 100882 106191 111501 116810 122120 127430 132739
TP by 4Q19E EPS 9203 97788 103540 109292 115044 120797 126549 132301 138053 143806
TP by 4Q20E EPS 76982  8L794 86605 91416 96228 101039 105851 110662 115473 120285
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