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ROE & PBR Valuation: Target price calculation

ga 2015 4QI7TE  4QISE  4QI9E  4Q2OE
ROE(X|HHZ=T=R &) 124% ROE(X|HIFTX|2) 76% 109% 156% 145% 109%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 75% Target ROE 124%

Risk Free Rate 20%

Risk Premium 55%

B 10,

Target P/B 189

4Q17E BPS(K[HIZEZR]) 55,632

Target Price 104,875
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PER sensitivity analysis
2015 4QI7E  4QISE  4QI%E  4Q0E
EPS(R|HIZETRE) 3818 6,558 11110 12057 10303
Weight 050 020 020 010
Weighted EPS 8,943
4Q17E EPS 6,558
4Q18E EPS 11110
Multiple 100 110 120 130 140 150 16.0 170 180 190
TP by weighted EPS 89429 98372 107314 116257 125200 134143 143086 152029 160972 169914
TP by 4QL7E EPS 65582 72141 78699 85257 91815 98374 104932 111490 118048 124606
TP by 4Q18E EPS 111097 122207 133317 144427 155536 166646 177756 188866 199975 211,085
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SERA 1403 2058 1746 2029 2113  Of=o 4957 6457 6031 6847 7348
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Hij=kao| X2 0 23 -56 0 0 PER(%|T) 82 168 351 118 80
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A2 2oMQ, kEH 3 EV/EBITDA(A[X) 41 43 127 67 63
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