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ROE & PBR Valuation: Target price calculation

a2 2016 1Q18 1Q19 1Q0  1Q21
ROE(X|HZFR &) 95% ROE(XHIFEZXE)  205% 109%  87%  79%  72%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 70% Target ROE 9.5%
Risk Free Rate 20%
Risk Premium 50%
Beta 10
Taget® 149
1Q18E BPS(X|HIFFX|2) 64,645
Target Price 96,591
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PER sensitivity analysis

2016 1Q18 1Q19 1Q20 1Q1

EPS(X|HZ==X|) 10624 7122 6198 6112 6,004
Weight 050 020 020 010
Weighted EPS 6,623
1Q18E EPS 7122
1QL9E EPS 6,198
Multiple 120 125 130 135 140 145 15.0 155 16.0 165
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