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ROE & PBR Valuation: Target price calculation

a2 2018  3Q0F 3Q2E  3Q2  3Q23E
ROE(X|HHZ=T=R &) 73% ROE(X|HIFTX|2) 91% 77% 63% 71% 81%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 70% Target ROE 73%
Risk Free Rate 20%
Risk Premium 50%
B 10,
Target P/B 1.07
3Q20E BPS(X|HHZ=Z=R| ) 178572
Target Price 190,810
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PER sensitivity analysis

2018 3Q20E 3Q21E 3Q22E  3Q23E
EPS(K|HIZ=TA|2) 8748 15,021 12189 14236 17,035
Weight 050 020 020 010
Weighted EPS 14499
3Q20E EPS 15021
3QRIE EPS 12189
Multiple 100 105 110 115 120 125 130 135 140 145
TP by weighted EPS 144992 152241 159491 166740 173990 181240 188489 195739 202988 210238
TP by 3Q20E EPS 150211 157721 165232 172743 180253 187764 195274 202785 210295 217806
TP by 3Q21E EPS 121895 127989 134084 140179 146274 152368 158463 164558 170652 176,747
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