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2015 2016 2017E |  2015€  2016E  2017E | 20156 2016 2017E
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QQ % 16%  73% 8%  48% | -76%  -13%  -58%  -48%
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ROE & PBR Valuation: Target price calculation

sz 2014 3QI6E  3QI7ZE  3QI8E  3QI9E
ROE(K|HZ=Z=X| ) 92% ROE(X|HIFTFX|S) 56% 103% 8%  83% 76%
Terminal Growth 20% eight 050 020 020 010
Cost of Equity 75% Target ROE 9.2%

Risk Free Rate 20%

Risk Premium 55%

Beta 10

Target P/B 131

4Q15E BPS(K|HZ=Z=X|2) 83,777

Target Price 98,548
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PER sensitivity analysis
2014 3QU6E 3QI7E 3QI8E 3QI9E
EPS(R|HIZEZX|S) 3495 8084 7636 7611 TAT1
Weight 050 020 020 010
Weighted EPS 7838
1Q16E EPS 8084
1Q17E EPS 7636
Multiple 100 105 110 115 120 125 130 135 140 145
TP by weighted EPS 78383 82302 86221 90140 %4059 97979 101898 105817 109736 113655
TP by 4Q15E EPS 80,836 84,878 88920 92962 97003 101,045 105087 109129 113171 117212
TP by 4Q16E EPS 76361 80179 83997 87816 91,634 95452 99270 103088 106906 110724
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