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ROE & PBR Valuation: Target price calculation

a2 2016 1Q18 1Q19 1Q0  1Q21
ROE(X|HZFR &) 6.7% ROE(XHFEZXE)  101%  77%  56%  55%  52%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 70% Target ROE 6.7%
Risk Free Rate 20%
Risk Premium 50%
Beta 10
Taget® 093
1Q18E BPS(R|HIZZX|S) 191980
Target Price 179,239
Xt SK 0|0}, SK S
PER sensitivity analysis

2016 1Q18 1Q19 1Q20 1Q1
EPS(XHIFFRIR) 8748 15516 11812 12,025 11,885
Weight 050 020 020 010
Weighted EPS 13714
1Q18E EPS 15516
1Q19E EPS 11812
Multiple 100 105 110 115 120 125 13.0 135 140 145
TP by weighted EPS 137139 143996 150853 157710 164567 171424 178281 185137 191994  1988S51
TP by 1Q18E EPS 155158 162915 170673 178431 186189 193947 201,705 209463 217221 224979
TP by 1Q19E EPS 118123 124029 129936 135842 141748 147654 153560 159466 165373 171279
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