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ROE & PBR Valuation: Target price calculation

a2 2016 1Q18 1Q19 1Q0  1Q21
ROE(X|HZFR &) 93% ROEXHIFEZXE)  217% 103%  90%  76%  70%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 70% Target ROE 9.3%

Risk Free Rate 20%

Risk Premium 50%

Beta 10

Taget® 147

1Q18E BPS(R|HIZZX|S) 279703

Target Price 410,031
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PER sensitivity analysis
2016 1Q18 1Q19 1Q20 1Q21
EPS(X|HIZ=Z=R|2) 53,561 32495 31232 28312 28238
Weight 050 020 020 010
Weighted EPS 30980
1Q18E EPS 32495
1QL9E EPS 31232
Multiple 80 2.0 10.0 11.0 120 130 140 15.0 16.0 17.0
TP by weighted EPS 247843 278823 309803 340784 371764 402744 433725 464705 495685 526,666
TP by 1Q18F EPS 259961 292456 324951 357447 389942 422437 454932 487427 519922 552418
TP by 1Q19E EPS 249859 281092 312324 343557 374789 406021 437254 468486 499719 530951
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