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ROE & PBR Valuation: Target price calculation

i 2020 2022 2Q23E 2Q24E  2Q25E
ROE(RHIFFXID) 6.1% ROE(X|HIZ=FXIR) 77% 58% 6.3% 60%  65%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 6.0% Target ROE 6.1%

Risk Free Rate 15%

Risk Premium 45%

Beta 10

Tgete® 102

2Q22E BPS(R|HIFFAIR) 24,847

Target Price 25,348
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PER sensitivity analysis
2020 2Q22E  2Q23E  2Q24E  2Q25E
EPS(RIHIEFAIR) 1132 1532 1,747 1,739 1,992
Weight 050 020 020 0.10
Weighted EPS 1,663
2Q2E EPS 1,532
2Q23E EPS 1,747
Multiple 90 10.0 1.0 120 13.0 14.0 15.0 16.0 170 180
TP by weighted EPS 14,965 16,627 18290 19953 21616 23278 24941 26604 28266 29929
TP by 2Q22E EPS 13792 15325 16857 18390 19922 21454 22987 24519 26052 27584
TP by 2Q23E EPS 15726 17473 19220 20968 22715 24462 26210 27957 29704 31452
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