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ROE & PBR Valuation: Target price calculation

ga 2016 2Q18  2Q19 2Q0  2Q1
ROE(X|HHZ=T=R &) 10.7% ROE(X|HIFTX|2) 95%  95% 101%  96%  88%
Terminal Growth 20% weight 033 033 033 010
Cost of Equity 70% Target ROE 10.7%

Risk Free Rate 20%

Risk Premium 50%

Beta 10

Taget® 1 173

2Q18E BPS(R|HIZFX|S) 188,650

Target Price 326,703
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PER sensitivity analysis
2016 2Q18 2Q19 2Q20 2Q21
EPS(X|HHZ=ZR|E) 16875 22015 25659 26410 26154
Weight 050 020 020 010
Weighted EPS 24,036
2QI8E EPS 22015
2Q19E EPS 25,659
Multiple 90 100 110 120 130 140 150 160 170 180
TP by weighted EPS 216328 240365 264401 288437 312474 336510 360547 384583 408620 432656
TP by 2Q18E EPS 198131 220145 242160 264174 286189 308204 330218 352233 374247 396262
TP by 2Q19E EPS 230934 256594 282253 307912 333572 359231 384891 410550 436209 4618369
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