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ROE & PBR Valuation: Target price calculation

ga 2015 4QI7TE  4QISE  4QI9E  4Q2OE
ROE(X|HHZ=T=R &) 109% ROEXHIFEZAE)  123%  130%  95%  86%  79%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 75% Target ROE 10.9%

Risk Free Rate 20%

Risk Premium 55%

B 10

Target P/B 162

4Q17E BPS(K[HIZEZR]) 59,170

Target Price 95,973
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PER sensitivity analysis
2015 4QI7E  4QISE  4QI%E  4Q0E
EPS(R|HIZETRE) 5525 7756 6,022 5750 5555
Weight 050 020 020 010
Weighted EPS 6,788
4Q17E EPS 7,756
4Q18E EPS 6,022
Multiple 120 125 130 135 140 145 150 155 160 16,5
TP by weighted EPS 81453 8446 83240 91634 95028 98422 101816 105209 108603 111997
TP by 4QL7E EPS 93068 96946 100824 104702 108580 112458 116335 120213 124091 127969
TP by 4Q18E EPS 72267 75279 78290 81301 @ 84312 87323 90334 93345 96357 99368
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