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ROE & PBR Valuation: Target price calculation
pE] 215  4QI6E  4QI7E  4QISE  4QI9E
ROE(X|HYZ=ZX| ) 17% ROE(X|HIZ=FX|2) 53% 87% 72% 63% 57%
Terminal Growth 20% eight 050 020 020 010
Cost of Equity 75% Target ROE 7.7%
Risk Free Rate 20%
Risk Premium 55%
Beta 10
Taget® 104
1Q17E BPS(X|HiFZFX|2) 164,506
Target Price 171,026
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PER sensitivity analysis

2015 1QI7E 1QI8E  1QI%  1Q20E

EPS(X|HZ=ZX| ) 8813 15627 13414 12338 11,668
Weight 050 020 020 010
Weighted EPS 14131
1QI7E EPS 15627
1Q18E EPS 13414
Multiple 100 105 110 115 120 125 130 135 140 145
TP by weighted EPS 141310 148375 155441 162506 169572 176637 183703 190768 197834 204899
TP by 4Q16E EPS 156275 164088 171902 179716 187529 195343 203157 210971 218784 226598
TP by 4Q17E EPS 134141 140849 14755 154263 160970 167677 174384 181091 187798 194505
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