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ROE & PBR Valuation: Target price calculation

ga 2015 2QI7E  2QI18E 2019  2Q20E
ROE(X|HHZ=T=R &) 73% ROE(X|HIZ=TX|2) 42% 98% 62%  43%  38%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 75% Target ROE 73%

Risk Free Rate 20%

Risk Premium 55%

B 10,

Target P/B 0.96

2Q17E BPS(R|HIZFX|S) 31,9%

Target Price 30,846
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PER sensitivity analysis
2015 0QI7E  2QI8E  2Q1%  2Q20E
EPS(R|HIZETRE) 1161 3247 2189 1584 1447
Weight 050 020 020 010
Weighted EPS 2523
2Q17E EPS 3247
2Q18E EPS 2189
Multiple 100 105 110 115 120 125 130 135 140 145
TP by weighted EPS 25231 26492 27754 29015 30277 31538 32800 34062 35323 36585
TP by 2QL7E EPS 32474 34098 3572 37345 38969 40593 42216 43840 45464 47,088
TP by 2Q18E EPS 21804 22988 24083 25178 26272 27367 28462 29556 30651 31746
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