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(Maintain)  Buy 

Target price ▲ W19,000 

Current price (7/11/25) W14,980 

Upside 26.8% 

 

NP (25F, Wbn) 473 
Consensus NP (25F, Wbn) 443 

EPS growth (25F, %) 5.4 
Market EPS growth (25F, %) 24.6 
P/E (25F, x) 5.3 
Market P/E (25F, x) 11.6 
KOSPI 3,175.77 

Market cap (Wbn) 2,493 
Shares outstanding (mn) 162 
Free float (%) 84.0 
Foreign ownership (%) 43.2 
Beta (12M) 0.64 
52-week low (W) 7,490 
52-week high (W) 15,000 

(%) 1M 6M 12M 
Absolute 30.0 78.1 89.1 
Relative 19.0 41.1 72.2 
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(Dec.) 2023 2024 2025F 2026F 2027F 
Net operating revenue (Wbn) 2,177 2,082 1,999 1,989 2,026 
OP (Wbn) 534 263 671 682 706 
NP (Wbn) 388 215 473 473 476 
EPS (W) 2,291 1,271 2,850 2,946 3,077 
BPS (W) 35,751 36,006 37,945 41,118 44,657 
P/E (x) 3.7 6.4 5.3 5.1 4.9 
P/B (x) 0.24 0.23 0.39 0.36 0.34 
ROE (%) 6.8 3.6 7.8 7.5 7.2 
Shareholder return yield (%) 6.5 3.3 6.8 7.2 7.6 
CET1 ratio (%) 11.2 11.7 12.2 12.4 12.6 
Notes: Under consolidated K-IFRS; NP is attributable to owners of the parent 
Source: Company data, Mirae Asset Securities Research estimates 
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iM Financial Group 
Capital ratio improvement increases room 
for shareholder returns

Raise TP to W19,000 and maintain Buy 

We raise our target price for iM Financial Group (iMFG) to W19,000 (from W12,500), 
applying a target P/B of 0.5x to our 2025 BPS estimate. Our target multiple takes into 
account both iMFG’s comparatively low shareholder return target and its quick capital 
ratio improvement, which may enable increased shareholder returns going forward. 
With our target price implying 26.8% upside, we maintain our Buy rating. 

Upside to shareholder returns 

iMFG’s current shareholder return ratio target is only 40% (lower than the levels of 
peers), primarily due to its weak capital ratios last year. However, earnings have been 
turning around sharply since 1Q25, which should drive rapid capital ratio improvement. 
We believe the CET1 ratio may have already reached 12.3%—a level at which the bank 
has indicated it would raise its shareholder return target to 50%. Additionally, while 
iMFG’s share buyback/retirement program has been viewed as modest (with planned 
buybacks totaling W150bn by 2027), we expect it to be completed ahead of schedule, 
paving the way for a new, stronger shareholder return policy thereafter.  

2Q25 preview 

For 2Q25, we expect iMFG to post net profit attributable to owners of the parent of 
W145.6bn, beating the consensus by 8.1%. We estimate interest income declined 8.8% 
YoY and 0.8% QoQ amid a 3bp decline in NIM and a 0.5% QoQ increase in won-
denominated loans. Credit costs likely decreased 74.3% YoY but increased 15.8% QoQ. 
We estimate the CET1 ratio climbed 28bps QoQ to 12.3%; while we see the ratio inching 
down slightly in 2H25 due to higher loan growth and additional shareholder returns, 
the overall upward trend should continue on a full-year basis.  
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Table 1. iMFG: TP calculation (W, x, %) 
 Value Notes 

Previous TP  12,500  
2025F ROE  7.7 Mirae Asset Securities est. 
Adj. discount rate  23.2  

Target P/B  0.33  
2025F BPS 37,700  Mirae Asset Securities est. 

Revised TP 19,000   
2025F ROE  7.8 Mirae Asset Securities est. 
Adj. discount rate 15.6  

Target P/B 0.50  
2025F BPS 32,507  Mirae Asset Securities est. 

Current price 14,980   

Upside 26.8  
Rating Buy  
Source: Company data, Mirae Asset Securities Research 
 
 

 

 

 

 

 

 

 

 

 

 

 

Table 2. IMFG: Earnings and forecasts (Wbn) 

 1Q25 2Q25F 3Q25F 4Q25F 2024 2025F 2026F 

Net operating revenue 521 523  472  483  2,082  1,999  1,989  

  Interest income 403  400  400  401  1,686  1,604  1,625  

    Bank 307  301  301  303  1,287  1,212  1,232  

    Non-bank 96  98  99  98  399  392  392  

  Non-interest income 118  123  73  82  396  396  364  

SG&A expenses 242  235  213  290  1,078  980  968  

PPOP 279  288  260  193  1,004  1,020  1,021  

Provisioning 70  81  90  108  740  349  340  

OP 209  206  170  86  263  671  682  

Non-OP -3  -3  -3  -5  -11  -14  -15  

Pretax profit 206  204  166  80  253  657  667  

Taxes 47  54  44  21  51  166  176  

Consolidated NP 159  150  123  59  202  490  491  

  NP attr. to owners of the parent 154  146  118  55  215  473  473  
Source: Company data, Mirae Asset Securities Research 
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iM Financial Group (139130 KS) 

Income statement      Balance sheet     

(Wbn) 2024 2025F 2026F 2027F  (Wbn) 2024 2025F 2026F 2027F 
Net operating revenue 2,082 1,999 1,989 2,026  Assets 94,149 99,960 103,319 106,791 
   Interest income 1,686 1,604 1,625 1,661     Cash/cash equivalents 4,126 5,084 5,254 5,431 
      Bank 1,287 1,212 1,232 1,264     Securities 20,897 23,883 24,686 25,515 
      Non-bank 399 392 392 397     Loans 65,701 66,862 69,233 71,687 
  Non-interest income 396 396 364 364        Won-denominated bank loans 57,349 58,760 60,843 63,000 
SG&A expenses 1,078 980 968 985     Tangible assets 948 939 939 939 
PPOP 1,004 1,020 1,021 1,040     Other 3,425 3,192 3,207 3,218 
Provisioning 740 349 340 334  Liabilities 87,943 93,610 96,675 99,861 
OP 263 671 682 706     Deposits 59,807 60,990 63,152 65,391 
Non-OP -11 -14 -15 -15        Won-denominated bank deposits 59,807 60,990 63,152 65,391 
Pretax profit 253 657 667 691     Borrowings 17,528 20,661 21,337 22,040 
Taxes 51 166 176 198     Other 10,608 11,959 12,185 12,430 
NP 202 490 491 493  Equity 6,206 6,351 6,644 6,929 
   Attr. to owners of the parent 215 473 473 476     Attr. to owners of the parent 5,991 6,136 6,430 6,715 
   Minority interests -13 18 18 18        Capital stock 846 846 846 846 
            Capital surplus 1,563 1,563 1,563 1,563 
Growth (%) 2024 2025F 2026F 2027F        Capital adj. -20 -20 -20 -20 
Net operating revenue -4.4 -3.9 -0.5 1.8        AOCI -595 -641 -641 -641 
   Interest income 3.1 -4.9 1.3 2.3        Retained earnings 3,385 3,573 3,866 4,152 
      Bank 0.5 -5.9 1.7 2.6        Other 816 816 816 816 
      Non-bank 12.5 -1.7 0.1 1.2     Minority interests 215 215 215 215 
  Non-interest income -26.9 0.1 -7.9 0.0       

SG&A expenses 4.1 -9.1 -1.2 1.8  Investment indicators     

PPOP -12.1 1.6 0.1 1.9  (x, %, W) 2024 2025F 2026F 2027F 
Provisioning 22.0 -52.8 -2.7 -1.7  Valuation     

OP -50.7 154.6 1.6 3.6     P/E 6.4 5.3 5.1 4.9 
Non-OP 463.2 30.3 7.9 2.1     P/B 0.23 0.39 0.36 0.34 
Pretax profit -52.5 159.9 1.5 3.7     Dividend yield 6.1 4.0 4.0 4.0 
Taxes -57.5 225.5 5.8 12.4  Per-share indicators     

NP -51.1 143.2 0.1 0.5     EPS 1,271 2,850 2,946 3,077 
   Attr. to owners of the parent -44.6 120.0 0.1 0.6     BPS 36,006 37,945 41,118 44,657 
   Minority interests -154.5 -232.3 0.0 0.0     DPS 500 600 600 600 
      Growth     

         EPS 0.7 5.4 8.4 8.6 

Performance indicators         BPS 0.7 5.4 8.4 8.6 

(%, Wbn) 2024 2025F 2026F 2027F  Profitability     

NIM 1.91 1.72 1.72 1.70     ROE 3.6 7.8 7.5 7.2 
NIS 2.25 2.02 1.98 1.95     ROA 0.23 0.49 0.47 0.45 
Cost-to-income ratio 51.8 49.0 48.7 48.6     PPOP margin 48.2 51.0 51.3 51.4 
Credit cost ratio 1.15 0.53 0.50 0.47     OP margin 12.7 33.5 34.3 34.9 
Asset growth 0.8 6.2 3.4 3.4     Pretax margin 12.1 32.8 33.5 34.1 
Equity growth (attr. to owners) 0.7 2.4 4.8 4.4     Net margin 10.3 23.6 23.8 23.5 
BIS capital 6,304 6,585 6,879 7,164       

   Tier 1 capital 5,725 6,038 6,331 6,616  No. of shares & dividend payout ratio     

   CET1 capital 5,050 5,366 5,660 5,945  ('000, %) 2024 2025F 2026F 2027F 
   Tier 2 capital 579 547 547 547  Issued shares (year-end) 169,146 164,390 159,050 153,042 
Risk-weighted assets 43,108 44,153 45,718 47,339     Common 169,146 164,390 159,050 153,042 
BIS capital adequacy ratio 14.6 14.9 15.0 15.1     Preferred 0 0 0 0 
   Tier 1 capital 13.3 13.7 13.8 14.0  Dividend payout ratio 38.7 21.1 21.1 21.0 
   CET1 capital 11.7 12.2 12.4 12.6     Common 38.7 21.1 21.1 21.0 
   Tier 2 capital 1.6 1.2 1.2 1.2     Preferred 0.0 0.0 0.0 0.0 
Source: Company data, Mirae Asset Securities Research estimates 
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Appendix 1 

Important disclosures and disclaimers 
Two-year rating and TP history 

 

Company Date Rating TP (W) 

 

 

iM Financial Group (139130) 07/14/25 Buy 19,000 
 04/14/25 Buy 12,500 
 11/04/24 Trading Buy 9,500 
 06/10/24 Hold 8,000 
 01/08/24 No Coverage  
 10/31/23 Buy 9,900 
 07/31/23 Buy 8,900 
 04/10/23 Buy 8,400 
    
     
 

 

 

 
Ratings distribution and investment banking services 
 Buy Trading Buy Hold Sell 
Ratings distribution 84.91% 5.59% 8.94% 0.56% 
Investment banking services 88.89% 0% 11.11% 0% 
* Based on recommendations in the last 12-months (as of June 30, 2025) 
 
Disclosures 
As of the publication date, Mirae Asset Securities Co., Ltd. and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of the 
subject company's shares outstanding. 
 
Analyst certification 
The research analysts who prepared this report (the “Analysts”) are registered with the Korea Financial Investment Association and are subject to Korean 
securities regulations. They are neither registered as research analysts in any other jurisdiction nor subject to the laws or regulations thereof. Each Analyst 
responsible for the preparation of this report certifies that (i) all views expressed in this report accurately reflect the personal views of the Analyst about any 
and all of the issuers and securities named in this report and (ii) no part of the compensation of the Analyst was, is, or will be directly or indirectly related to 
the specific recommendations or views contained in this report. Mirae Asset Securities Co., Ltd. (“Mirae Asset Securities”) policy prohibits its Analysts and 
members of their households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director, 
or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other 
benefits from the subject companies in the past 12 months and have not been promised the same in connection with this report. Like all employees of Mirae 
Asset Securities, the Analysts receive compensation that is determined by overall firm profitability, which includes revenues from, among other business 
units, the institutional equities, investment banking, proprietary trading, and private client divisions. At the time of publication of this report, the Analysts do 
not know or have reason to know of any actual, material conflict of interest of the Analyst or Mirae Asset Securities except as otherwise stated herein. 
 
Disclaimers 
This report was prepared by Mirae Asset Securities, a broker-dealer registered in the Republic of Korea and a member of the Korea Exchange. Information 
and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently 
verified and Mirae Asset Securities makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness, or 
correctness of the information and opinions contained herein or of any translation into English from the Korean language. In case of an English translation 
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practices, laws, and accounting principles, and no person whose receipt or use of this report would violate any laws or regulations or subject Mirae Asset 
Securities or any of its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof. 
This report is for general information purposes only and is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any 
securities or other financial instruments. The report does not constitute investment advice to any person, and such person shall not be treated as a client of 
Mirae Asset Securities by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or 
needs of individual clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained 
herein are as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income 
from them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future 

Stock ratings Sector ratings 
Buy Expected 12-month return: +20% or greater Overweight Expected to outperform the market over 12 months 
Hold Expected 12-month return: Greater than -10% and less than +10% Neutral Expected to perform in line with the market over 12 months   
Sell Expected 12-month return: -10% or less  Underweight Expected to underperform the market over 12 months 
As of May 12, 2025, the Trading Buy rating category has been removed from our investment rating system. 
Stocks expected to deliver a 12-month return between +10% and less than +20% may be rated either Buy or Hold at the discretion of the research analyst.  

Rating and TP history: Share price (─), TP (▬), Not Rated (■), Buy (▲), Trading Buy (■), Hold (●), Sell (♦) 
* Our investment rating is a guide to the expected return of the stock over the next 12 months. 
* Outside of the official ratings of Mirae Asset Securities Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise. 
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings. 
* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions. 
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returns are not guaranteed, and a loss of original capital may occur. Mirae Asset Securities, its affiliates, and their directors, officers, employees, and agents 
do not accept any liability for any loss arising out of the use hereof. 
Mirae Asset Securities may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. 
The reports may reflect different assumptions, views, and analytical methods of the analysts who prepared them. Mirae Asset Securities may make 
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companies to provide investment banking, market-making, or other financial services as are permitted under applicable laws and regulations. 
No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written 
consent of Mirae Asset Securities. For further information regarding company-specific information as it pertains to the representations and disclosures in 
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