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ROE & PBR Valuation: Target price calculation

a2 2014 3QI6E  3QI7ZE  3QI8E  3QI9E
ROE(K|HiZZR|2) 86% ROE(X|HIFTFX|S) 23%  9%4%  80%  74%  72%
Terminal Growth 20% eight 050 020 020 010
Cost of Equity 75% Target ROE 8.6%

Risk Free Rate 20%

Risk Premium 55%

Beta 10

Tagetb® 121

4Q15E BPS(K|HZ=Z=X|2) 238,761

Target Price 288,363
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PER sensitivity analysis
2014 3QU6E 3QI7E 3QI8E 3QI9E
EPS(X|HIZZAI2) 4285 22130 20356 20059 21040
Weight 050 020 020 010
Weighted EPS 21,252
1Q16E EPS 22130
1Q17E EPS 20356
Multiple 110 115 120 125 130 135 140 145 150 155
TP by weighted EPS 233773 244399 255025 265651 276277 286903 297529 308155 318781 329408
TP by 4Q15E EPS 243430 254495 265560 276625 287690 298755 309820 320885 331950 343015
TP by 4Q16E EPS 223920 234098 244276 254455 264633 274811 284989 295167 305346 315524
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