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ROE & PBR Valuation: Target price calculation

ga 2018  2Q0F 2Q21E 20226 2Q23
ROE(X|HHZ=T=R &) 64% ROER|HIFZXS)  13.0% 64% 63% 63%  69%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 70% Target ROE 6.4%

Risk Free Rate 20%

Risk Premium 50%

B 10

Target P/B 0.88

2Q20F BPS(X|HIZEFX|S) 357,195

Target Price 313,729
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PER sensitivity analysis
2018  2Q20E  2Q21F  2Q22E  2Q23E
EPS(X|HHZ=ZR|E) 53561 24821 25857 26651 31,001
Weight 050 020 020 010
Weighted EPS 26012
2Q20E EPS 24821
2Q21E EPS 25,857
Multiple 80 920 100 110 120 130 140 150 160 170
TP by weighted EPS 2080% 234108 260120 286132 312144 338156 364168 390180 416192 442204
TP by 2Q20E EPS 198565 223385 243206 273026 297847 322667 347488 372309 397129 421950
TP by 2QQ1E EPS 206855 232712 258569 284426 310283 336140 361997 387854 413710 439567
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