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ROE & PBR Valuation: Target price calculation

a2 2016 1Q18 1Q19 1Q0  1Q21
ROE(X|HZFR &) 62% ROE(R|HIFEZAE)  152%  66% 59% 61%  60%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 70% Target ROE 6.2%

Risk Free Rate 20%

Risk Premium 50%

Beta 10

Taget® 084

1Q18E BPS(X|HIFFX|2) 34250

Target Price 28,729
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PER sensitivity analysis
2016 1Q18 1Q19 1Q20 1Q21
EPS(X|HIZ=Z=R|2) 1161 233 2221 2468 2563
Weight 050 020 020 010
Weighted EPS 2,356
1Q18E EPS 2323
1Q19E EPS 2221
Multiple 90 95 10.0 105 11.0 115 120 125 130 135
TP by weighted EPS 21,201 22379 23,556 24734 25912 27090 28,268 29446 30623 31,801
TP by 1Q18F EPS 20906 22068 23229 24390 25552 26713 27875 29036 30198 31359
TP by 1Q19E EPS 19988 21098 22209 23319 24430 25540 26651 27761 28872 29982
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