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ROE & PBR Valuation: Target price calculation

ga 2018  3Q0F 3Q2IE  3Q22E  3Q23E
ROE(X|HHZ=T=R &) 49% ROEX|HIFEZAE)  -61%  46%  49% 52%  54%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 70% Target ROE 49%

Risk Free Rate 20%

Risk Premium 50%

B 10

Target P/B 0.58

3Q20F BPS(KHIZZERS) 36219

Target Price 20,846
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PER sensitivity analysis
2018  3Q20E  3Q21E  3Q22E  3Q23E
EPS(R|HZETR)E) (6074) 1684 1886 2103 2323
Weight 050 020 020 010
Weighted EPS 1872
3Q20F EPS 1684
3QRLEEPS 1886
Multiple 110 115 120 125 130 135 140 145 150 155
TP by weighted EPS 20593 21529 22465 23401 24338 25274 26210 27146 28082 29018
TP by 3Q20E EPS 18524 19366 20208 21050 21892 22734 23576 24418 25260 26103
TP by 3QQ1E EPS 20745 21688 22631 23574 24517 25460 26403 27346 28289 29232
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