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ROE & PBR Valuation: Target price calculation

ga 2016 2Q18  2Q19 2Q0  2Q1
ROE(X|HHZ=T=R &) 110% ROE(X|HIFTX|2) 46% 111% 112% 116% 103%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 70% Target ROE 11.0%

Risk Free Rate 20%

Risk Premium 50%

Beta 10

Taget® 1 179

2Q18E BPS(X[HIZEZX|S) 56,652

Target Price 101,565
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PER sensitivity analysis
2016 2Q18 2Q19 2Q20 2Q21
EPS(R|HIZETRE) 3818 6711 7,664 8977 8898
Weight 050 020 020 010
Weighted EPS 7574
2Q18E EPS 6,711
2Q19E EPS 7664
Multiple 100 110 120 130 140 15.0 16.0 170 180 190
TP by weighted EPS 75736 83309 90883 98456 106030 113604 121177 128751 136324 143898
TP by 2Q18E EPS 67111 73822 80534 87245 93956 100667 107378 114089 120800 127512
TP by 2Q19E EPS 76642 84306 91971 99635 107299 114963 122628 130292 137956 145620
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