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ROE & PBR Valuation: Target price calculation

ga 2015 2QI7E  2QI18E 2019  2Q20E
ROE(X|HHZ=T=R &) 10.7% ROE(X|HIFTX|2) 76% 94% 123% 127% 120%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 75% Target ROE 10.7%

Risk Free Rate 20%

Risk Premium 55%

B 10

Target P/B 159

2Q17E BPS(R|HIZFX|S) 53,030

Target Price 84,209
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PER sensitivity analysis
2015 0QI7E  2QI8E  2Q1%  2Q20E
EPS(R|HIZETRE) 3818 5386 8073 9630 10447
Weight 050 020 020 010
Weighted EPS 7279
2Q17E EPS 5386
2Q18E EPS 8073
Multiple 90 100 110 120 130 140 150 16.0 170 180
TP by weighted EPS 65507 72785 80064 87342 94621 101899 109178 116456 123735 131013
TP by 2QL7E EPS 48477 53863 59249 64636 70022 75408 80794 86181 91567 96953
TP by 2Q18E EPS 72660 80734 83807 980 104954 113027 121101 129174 137247 145321
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