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3. Valuation

PBR Valuation
a2 2K
ROE(A[HIFZFX|R) 108%
Terminal Growth 1.0%
Cost of Equity 82%
Risk Free Rate 21%
Risk Premium 50%
Beta 12
Target P/B 118
12M fwd BPS(X[HIFZX|E) (EHRL: ) 329,888
HEFF (Tl ) 390,530
Target Price (TH2l: &) 390,000
SHRHF7H2021-02-09) (THR: 2) 306,500
SS0IE 272%
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7 Target P/B AP A] ROE-COE 4F 2K(1.38)3F 2021 1A CIAZHR.E B4 APEQI 21/01(1.00) B K&

Target ROE
2020 1Q22E 1Q23E 1Q24E
ROE(X[HIFZFX|2) 70% 113% 95% 120%
weight 060 030 010
Target ROE 10.8%
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