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ROE & PBR Valuation: Target price calculation

ga 2015 4QI7TE  4QISE  4QI9E  4Q2OE
ROE(X|HHZ=T=R &) 95% ROE(R|HIFEZXS)  -179% 84% 96% 112% 113%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 75% Target ROE 9.5%

Risk Free Rate 20%

Risk Premium 55%

B 10,

Target P/B 136

4Q17E BPS(K[HIZEZR]) 30,897

Target Price 42,080
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PER sensitivity analysis
2015 4QI7E  4QISE  4QI%E  4Q0E
EPS(R|HIZETRE) (6,074) 2881 3699 4941 5802
Weight 050 020 020 010
Weighted EPS 3,749
4Q17E EPS 2881
4Q18E EPS 3699
Multiple 110 115 120 125 130 135 140 145 150 155
TP by weighted EPS 41235 43109 44983 46858 48732 50606 52480 54355 56229 58103
TP by 4QL7E EPS 31688 33129 34569 36009 37450 38890 40331 41771 43211 44652
TP by 4Q18E EPS 40685 42534 44383 46233 48082 49931 51781 53630 55479 57329
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