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ROE & PBR Valuation: Target price calculation

a2 2014 4QI6E  4QI7E  4QISE  4QI9E
ROE(K|HZ=Z=X| ) 76% ROEX|HIFZAIE)  -09% 71% 81% 78%  82%
Terminal Growth 20% eight 050 020 020 010
Cost of Equity 75% Target ROE 76%

Risk Free Rate 20%

Risk Premium 55%

Bt 1 0

Target P/B 103

4Q15E BPS(K|HZ=Z=X|2) 35924

Target Price 36,879
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PER sensitivity analysis
2014  4QI6E  4QI7E  4QI8E  4QI9E
EPS(X|HIZZAI2) (340) 2600 3228 3313 3761
Weight 050 020 020 010
Weighted EPS 2984
1Q16E EPS 2600
1Q17E EPS 3228
Multiple 110 115 120 125 130 135 140 145 150 155
TP by weighted EPS 32829 34322 35814 37,306 38,798 40,291 41,783 43275 44767 46,260
TP by 4Q15E EPS 28603 29903 31203 32504 33804 35104 36404 37704 39004 40304
TP by 4Q16E EPS 35512 37126 38740 40354 41968 43582 45197 46811 48425 50039
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