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ROE & PBR Valuation

g2 2015 1Q17E 1QISE 1QI9E 1Q20E
ROE(X|HIZ=TX|) 78% ROEXHIZEZFAIE)  53% 101% 66% 43% 40%
Terminal Growth 20% eight 050 020 020 010
Cost of Equity 75% [Target ROE 718%
Risk Free Rate 20%
Risk Premium 55%
Beta 10
Target P/B 105
1Q17E BPS(X|HIFFX| ) 169577
Target Price 177,345
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PER Valuation Sensitivity
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Weight 050 020 020 010

Weighted EPS 14319
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Multiple 100 105 110 115 120 125 130 135 140 145
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