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(Maintain)  Buy 

Target price W133,000 

Current price (7/25/25) W92,500 

Upside 43.8% 

 

NP (25F, Wbn) 3,975 
Consensus NP (25F, Wbn) 4,001 

EPS growth (25F, %) 9.0 
Market EPS growth (25F, %) 25.3 
P/E (25F, x) 6.5 
Market P/E (25F, x) 11.7 
KOSPI 3,196.05 

Market cap (Wbn) 26,337 
Shares outstanding (mn) 285 
Free float (%) 85.9 
Foreign ownership (%) 67.4 
Beta (12M) 0.83 
52-week low (W) 52,200 
52-week high (W) 96,500 

(%) 1M 6M 12M 
Absolute 11.2 56.3 51.9 
Relative 8.1 24.0 28.8 
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(Dec.) 2023 2024 2025F 2026F 2027F 
Net operating revenue (Wbn) 10,852 10,687 11,354 11,581 11,993 
OP (Wbn) 4,693 4,855 5,184 5,235 5,695 
NP (Wbn) 3,422 3,739 3,975 3,958 4,296 
EPS (W) 11,704 13,019 14,191 14,521 16,379 
BPS (W) 136,601 151,798 161,060 173,722 189,049 
P/E (x) 3.7  4.4  6.6  6.7  6.1  
P/B (x) 0.32  0.37  0.58  0.56  0.53  
ROE (%) 9.0 9.1 9.2 8.7 9.1 
Shareholder return yield (%) 9.0 5.4 6.6 7.4 9.2 
CET1 ratio (%) 13.2 13.2 13.5 13.7 13.9 
Notes: Under consolidated K-IFRS; NP is attributable to owners of the parent 
Source: Company data, Mirae Asset Securities Research estimates 

086790 KS · Banks 

Hana Financial Group 
Weaker-than-expected shareholder return 
plans

Maintain Buy and TP of W133,000 

We maintain our Buy rating and target price of W133,000 on Hana Financial Group 
(HFG). The group announced a W200bn buyback/cancellation program to run through 
Oct. 24, falling short of our estimate (W350bn). While there is still a possibility that HFG 
could announce additional buyback/cancellation plans during its 3Q25 earnings 
release, the recent rebound in the USD/KRW rate has added a layer of uncertainty. As 
such, depending on how the situation unfolds, there is a possibility that the shareholder 
return ratio for this year will remain at around 42%. 

2Q25 results beat consensus  

For 2Q25, HFG posted net profit attributable to owners of the parent of W1.17tr, 
exceeding both our estimate (W1.08tr) and the consensus (W1.11tr). The strong results 
were driven by better-than-expected non-interest income and lower-than-expected 
credit costs. Despite weak results from non-banking subsidiaries, non-interest income 
was strong thanks to FX gains from a stronger won. Credit cost ratio was 32bps 
(remaining low relative to peers). The CET1 ratio climbed 15bps QoQ to 13.39%. 

Attention shifts to 3Q25 earnings release  

We previously raised the possibility that HFG could accelerate its shareholder return 
efforts in response to faster-than-expected growth in shareholder returns (to above 
50%) at a major peer. While such actions are not yet clearly visible, management 
suggested that further shareholder return measures remain on the table. We expect 
greater clarity to come during the 3Q25 earnings call.  
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Table 1. HFG: 2Q25 review (Wbn, %) 

 Mirae Asset 2Q25P Notes 

Net operating revenue 2,918 2,954  
  Interest income 2,307 2,218 Group NIM +4bps QoQ, bank NIM flat QoQ 
    Bank 1,614 1,594  
    Non-bank 693 624  
  Non-interest income 611 736 Fee/commission income: +7.5% YoY, +7.1% QoQ 
SG&A expenses 1,167 1,124 SG&A ratio: 38.1% (-2.1%p YoY, -0.8%p QoQ) 
PPOP 1,751 1,830  
Provisioning 374 336 Credit cost ratio: 32bps (+6bps YoY, +3bps QoQ) 
OP 1,376 1,493  

Non-OP 33 53  
Pretax profit 1,409 1,547  
Taxes 372 362  
Consolidated NP 1,037 1,185  
  NP attr. to owners of the parent 1,079 1,173  
Source: Company data, Mirae Asset Securities Research 
 
 
 

Table 2. HFG: Earnings and forecasts (Wbn) 

 1Q25 2Q25P 3Q25F 4Q25F 2024 2025F 2026F 

Net operating revenue 2,935  2,954  2,788  2,677  10,687  11,354  11,581  
  Interest income 2,273  2,218  2,203  2,213  8,761  8,907  8,935  
    Bank 1,595  1,594  1,584  1,584  6,196  6,357  6,404  
    Non-bank 678  624  620  628  2,565  2,550  2,531  
  Non-interest income 663  736  585  464  1,926  2,447  2,647  
SG&A expenses 1,143  1,124  1,115  1,339  4,530  4,721  4,791  
PPOP 1,792  1,830  1,673  1,339  6,157  6,633  6,790  
Provisioning 304  336  377  433  1,302  1,450  1,555  
OP 1,489  1,493  1,296  906  4,855  5,184  5,235  

Non-OP 47  53  112  -7  197  205  205  
Pretax profit 1,535  1,547  1,408  899  5,052  5,388  5,440  
Taxes 397  362  372  237  1,284  1,368  1,436  
Consolidated NP 1,138  1,185  1,036  661  3,769  4,021  4,004  
  NP attr. to owners of the parent 1,128  1,173  1,025  650  3,739  3,975  3,958  
Source: Company data, Mirae Asset Securities Research 
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Hana Financial Group (086790 KS) 

Income statement      Balance sheet     

(Wbn) 2024 2025F 2026F 2027F  (Wbn) 2024 2025F 2026F 2027F 
Net operating revenue 10,687 11,354 11,581 11,993  Assets 637,848 651,757 678,221 705,759 
   Interest income 8,761 8,907 8,935 9,123     Cash/cash equivalents 40,405 37,092 38,598 40,165 
      Bank 6,196 6,357 6,404 6,697     Securities 152,823 147,478 153,466 159,697 
      Non-bank 2,565 2,550 2,531 2,426     Loans 403,384 409,290 425,909 443,202 
  Non-interest income 1,926 2,447 2,647 2,871        Won-denominated bank loans 302,189 314,455 327,223 340,510 
SG&A expenses 4,530 4,721 4,791 4,968     Tangible assets 7,487 7,651 7,651 7,651 
PPOP 6,157 6,633 6,790 7,025     Other 41,235 50,246 52,597 55,043 
Provisioning 1,302 1,450 1,555 1,330  Liabilities 594,271 606,734 631,040 656,433 
OP 4,855 5,184 5,235 5,695     Deposits 390,209 385,659 401,319 417,614 
Non-OP 197 205 205 205        Won-denominated bank deposits 304,842 312,492 325,180 338,384 
Pretax profit 5,052 5,388 5,440 5,899     Borrowings 111,023 115,605 120,237 125,075 
Taxes 1,284 1,368 1,436 1,557     Other 93,039 105,469 109,485 113,744 
NP 3,769 4,021 4,004 4,342  Equity 43,577 45,023 47,181 49,327 
   Attr. to owners of the parent 3,739 3,975 3,958 4,296     Attr. to owners of the parent 42,701 44,169 46,327 48,473 
   Minority interests 30 45 46 46        Capital stock 1,501 1,501 1,501 1,501 
            Capital surplus 10,579 10,578 10,578 10,578 
Growth (%) 2024 2025F 2026F 2027F        Capital adj. -325 -637 -637 -637 
Net operating revenue -1.5 6.2 2.0 3.6        AOCI -834 -1,105 -1,105 -1,105 
   Interest income -1.3 1.7 0.3 2.1        Retained earnings 27,640 29,932 32,089 34,235 
      Bank -2.7 2.6 0.7 4.6        Other 4,140 3,900 3,900 3,900 
      Non-bank 2.0 -0.6 -0.7 -4.2     Minority interests 876 854 854 854 
  Non-interest income -2.3 27.1 8.2 8.5       

SG&A expenses 2.8 4.2 1.5 3.7  Investment indicators     

PPOP -4.5 7.7 2.4 3.4  (x, %, W) 2024 2025F 2026F 2027F 
Provisioning -25.6 11.4 7.3 -14.5  Valuation     

OP 3.4 6.8 1.0 8.8     P/E 4.4  6.6  6.7  6.1  
Non-OP -1,715.3 4.0 0.0 0.0     P/B 0.37  0.58  0.56  0.53  
Pretax profit 7.9 6.7 1.0 8.4     Dividend yield 6.3 4.0 4.5 5.1 
Taxes 5.8 6.6 5.0 8.4  Per-share indicators     

NP 8.7 6.7 -0.4 8.4     EPS 13,019 14,191 14,521 16,379 
   Attr. to owners of the parent 9.3 6.3 -0.4 8.5     BPS 151,798 161,060 173,722 189,049 
   Minority interests -36.4 52.4 1.8 0.0     DPS 3,600 3,660 4,142 4,681 
      Growth     

         EPS 11.2  9.0  2.3  12.8  

Performance indicators         BPS 11.1 6.1 7.9 8.8 

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

NIM 1.50 1.47 1.44 1.44     ROE 9.1 9.2 8.7 9.1 
NIS 1.39 1.40 1.37 1.37     ROA 0.61 0.62 0.60 0.62 
Cost-to-income ratio 42.4 41.6 41.4 41.4     PPOP margin 57.6 58.4 58.6 58.6 
Credit cost ratio 0.31 0.33 0.35 0.28     OP margin 45.4 45.7 45.2 47.5 
Asset growth 7.8 2.2 4.1 4.1     Pretax margin 47.3 47.5 47.0 49.2 
Equity growth (attr. to owners) 8.5 3.4 4.9 4.6     Net margin 35.0 35.0 34.2 35.8 
BIS capital 43,556 44,891 47,049 49,195       

   Tier 1 capital 41,261 42,792 44,950 47,095  No. of shares & dividend payout ratio     

   CET1 capital 36,925 38,701 40,859 43,005  ('000, %) 2024 2025F 2026F 2027F 
   Tier 2 capital 2,295 2,099 2,099 2,099  Issued shares (year-end) 287,241 280,180 272,613 262,343 
Risk-weighted assets 279,404 286,031 297,645 309,730     Common 287,241 280,180 272,613 262,343 
BIS capital adequacy ratio 15.6 15.7 15.8 15.9     Preferred 0 0 0 0 
   Tier 1 capital 14.8 15.0 15.1 15.2  Dividend payout ratio 27.2 25.2 27.8 27.9 
   CET1 capital 13.2 13.5 13.7 13.9     Common 27.2 25.2 27.8 27.9 
   Tier 2 capital 0.8 0.7 0.7 0.7     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) 

 

 

Hana Financial Group (086790) 07/14/25 Buy 133,000 
 07/08/25 One year 80,000 
 07/08/24 Buy 80,000 
 06/10/24 Buy 75,000 
 01/08/24 No Coverage  
 04/10/23 Buy 56,000 
    
    
    
     
 

 

 

 
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. has acted as a liquidity provider for equity-linked warrants backed by shares of Hana Financial Group as an 
underlying asset; other than this, Mirae Asset Securities has no other special interests in the covered companies. 
 
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 
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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 
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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   
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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. 
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India: This report is being distributed by Mirae Asset Capital Markets (India) Private Limited (“MACM”) in India to the customers based in India and is personal 
information only for those authorised recipient(s). MACM is inter alia a Securities and Exchange Board of India (“SEBI”) registered Research Analyst in India 
and is not registered outside India. MACM and Mirae Asset, Korea are group entities. MACM makes no guarantee, representation or warranty, express or 
implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein. The user assumes the entire risk of any 
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investment decision. Recipient must read the entire Appendix 1 to the report carefully for Important Disclosures & Disclaimers. 
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