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ROE & PBR Valuation: Target price calculation

ga 2018  2Q0F 2Q21E 20226 2Q23
ROE(X|HHZ=T=R &) 53% ROE(X|HIFTX|2) 31% 5.7% 50  46% @ 46%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 70% Target ROE 5.3%

Risk Free Rate 20%

Risk Premium 50%

B 10,

Target P/B 0.66

2Q20F BPS(X|HIZEZX|2) 38958

Target Price 25,546
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PER sensitivity analysis
2018  2Q20E  2Q21F  2Q22E  2Q23E
EPS(X|HHZ=ZR|E) 1161 2274 2112 2,006 2006
Weight 050 020 020 010
Weighted EPS 2161
2Q20E EPS 2274
2QQ1E EPS 2112
Multiple 90 95 100 105 110 115 120 125 130 135
TP by weighted EPS 19451 20531 21612 22692 23773 24853 25934 27015 28095 29176
TP by 2Q20E EPS 20465 21602 22739 23876 25013 26150 27287 28424 29560 30697
TP by 2QQ1E EPS 19008 20064 21119 22175 23231 24287 25343 26399 27455 28511
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