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ROE & PBR Valuation: Target price calculation

a2 2018  4QI9E  4QE  AQ2IE  AQ2E
ROE(X|HHZ=T=R &) 5.7% ROEX|HIFZXS)  -6.1% 58% 59% 57%  55%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 70% Target ROE 5.7%

Risk Free Rate 20%

Risk Premium 50%

B 10,

Target P/B 0.74

1Q19E BPS(R|HIZZX|S) 31,935

Target Price 23,617
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PER sensitivity analysis
2018  4QI9E  4Q20E  4Q21E  4Q22E
EPS(R|HZETR)E) (6,074) 1905 2115 2215 2329
Weight 050 020 020 010
Weighted EPS 2,051
4Q19E EPS 1,905
4QQ0E EPS 2115
Multiple 110 115 120 125 130 135 140 145 150 155
TP by weighted EPS 22566 23592 24618 25643 26669 27695 28720 29746 30772 3179
TP by 4Q19E EPS 20957 21910 22862 23815 24767 25720 26673 27625 28578 29530
TP by 4Q20E EPS 23261 24318 25375 26433 27490 28547 29605 30662 31719 32776
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TFHENE EEEAIMA
122 ZM(Alole) 2017 2018 2019 2020E 2021 129 ZAHAloig) 2017 2018 2019 2020E  2021F
SERIM 2554 2558 2923 3120 3300  DOfE% 12827 9988 11083 11695 12210
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