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ROE & PBR Valuation: Target price calculation

ga 2018  3Q0F 3Q2IE  3Q22E  3Q23E
ROE(X|HHZ=T=R &) 48% ROE(X|HIFTX|2) 31% 53% 44% 41% 41%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 70% Target ROE 48%

Risk Free Rate 20%

Risk Premium 50%

B 10

Target P/B 0.56

3Q20F BPS(KHIZZERS) 39261

Target Price 21,922
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PER sensitivity analysis
2018  3Q20E  3Q21E  3Q22E  3Q23E
EPS(X|HHZ=ZR|E) 1161 2140 1838 1772 1772
Weight 050 020 020 010
Weighted EPS 1969
3Q20F EPS 2140
3QRLEEPS 1838
Multiple 90 95 100 105 110 115 120 125 130 135
TP by weighted EPS 17724 18709 19693 20678 21663 22647 23632 24617 25601 26586
TP by 3Q20E EPS 19262 20332 21402 22472 23542 24612 25682 26752 2182 28892
TP by 3QQ1E EPS 16538 17457 18375 19294 20213 21132 22050 22969 23888 243807
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