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ROE & PBR Valuation: Target price calculation
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Terminal Growth 20% weight 050 020 020 010
Cost of Equity 75% Target ROE 34%
Risk Free Rate 20%
Risk Premium 55%
B 10
Target P/B 0.26
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Target Price 32,315
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PER sensitivity analysis

2018  3Q20E  3Q21E  3Q22E  3Q23E

EPS(R|EHE=ZR ) 10980 5351 2245 2511 2571
Weight 050 020 020 010
Weighted EPS 3884
3Q20E EPS 5351
3QQIE EPS 2245
Multiple 6.0 70 80 90 100 110 120 130 140 150
TP by weighted EPS 23304 27188 31,072 34,956 38840 42724 46608 50492 54376 58260
TP by 3Q20E EPS 32,109 37460 42812 48163 53515 58,866 64217 69,569 74920 80272
TP by 3Q21E EPS 13468 15713 17,958 20,203 22447 24,692 26937 29182 31426 33671
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