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1Q16A 2Q16A 3Q16A 4Q16A  1Q17E(a) Y-Y QQ ZMMA(M)  Xl0|(@a/b)
ES] 48741 52192 5054.3 55117 63826 309 158 61543 37
gelo|l 4577 6125 4600 4617 7502 639 625 0619 133
AEolel 4231 500.1 3786 3581 7360 740 1055 6185 190
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NEo|2E 87 96 75 65 115 29 50 101 15
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ROE & PBR Valuation: Target price calculation

a2 2016 1Q18 1Q19 1Q0  1Q21
ROE(X|HZFR &) 101% ROE(X|HIFTX|2) 95%  92% 97% 89%  82%
Terminal Growth 20% weight 033 033 033 010
Cost of Equity 70% Target ROE 10.1%

Risk Free Rate 20%

Risk Premium 50%

Beta 10

Taget® 163

1Q18E BPS(X|HIFFX|2) 203463

Target Price 331,093

= Gt SKEH

PER sensitivity analysis
2016 1Q18  1Q19  1Q20  1Q21
EPS(XHHZ=TR|2) 16875 21833 25629 25836 25726
Weight 050 020 020 010
Weighted EPS 23,782
1Q18E EPS 21,833
1Q19E EPS 25629
Multiple 90 10.0 110 120 130 14.0 15.0 16.0 17.0 180
TP by weighted EPS 214039 237821 261603 285385 309167 332949 356731 380514 404296 428078
TP by 1QISE EPS 196496 218328 240161 261994 283827 305660 327493 349326 371158 392991
TP by 1Q19E EPS 230663 256292 281921 307550 333180 358809 384438 410067 435696 461326
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