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2Q16 preview
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ROE & PBR Valuation

s 2015 1Q17E 1QI8E 1QI9E 1Q20E
ROE(X|HHiZZX| ) 99% ROERHIZZAIE)  76% 93% 106% 104% 101%
Terminal Growth 20% weight 050 020 020 010
Cost of Equity 75% [Target ROE 9.9%
Risk Free Rate 20%
Risk Premium 55%
Beta 10
Target P/B 144
1Q17E BPS(X|HiZZX| ) 51,361
Target Price 73,785
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PER Valuation Sensitivity
\ 2015 1QI7E 1QI8E 1QI9%  1Q20E
EPS(R IR |2) 3749 5183 6599 7218 7792

Weight 050 020 020 010

Weighted EPS 6134

1Q17E EPS 5183

1Q18E EPS 6,599

Multiple 9.0 10.0 110 120 130 140 15.0 16.0 17.0 180

TP by weighted EPS | 55207 61341 67475 73609 79744 85878 92012 98146 104280 110414
TP by 1Q17E EPS 46646 51829 57012 62195 67378 72560 77743 82926 88109 93292
TP by 1Q18E EPS 59393 65992 72592 79191 85790 92389 98989 105588 112187 118786
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