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(Maintain)  Hold 

Target price ▲ W466,000 

Current price (2/3/26) W455,000 

Upside 2.4% 

 

OP (25, Wbn) 1,488
Consensus OP (25F, Wbn) 1,512 

EPS growth (25, %) 42.5 
Market EPS growth (25F, %) 36.0 
P/E (25, x) 6.4 
Market P/E (25F, x) 18.2 
KOSPI 5,288.08 

Market cap (Wbn) 12,306 
Shares outstanding (mn) 27 
Free float (%) 55.4 
Foreign ownership (%) 29.6 
Beta (12M) 1.79 
52-week low (W) 109,200 
52-week high (W) 455,000 

(%) 1M 6M 12M 
Absolute 50.9 126.9 267.5 
Relative 23.0 33.9 70.6 
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(Dec.) 2023 2024 2025 2026F 2027F 
Net operating revenue (Wbn) 1,160  1,846  2,396  3,018  2,482  
OP (Wbn) 565  1,098  1,488  1,883  1,313  
NP (Wbn) 436  835  1,114  1,424  1,004  
EPS (W) 15,776  31,529  44,924  59,156  41,723  
BPS (W) 178,306  210,068  254,008  293,800  316,549  
P/E (x) 6.3  3.7  6.4  7.7  10.9  
P/B (x) 0.56  0.55  1.14  1.55  1.44  
ROE (%) 9.3  16.0  18.1  19.7  12.5  
Shareholder return yield (%) 3.0  8.8  3.4  3.1  3.4  
Equity (Wbn) 4,904  5,632  6,722  7,773  8,373  
Notes: Under consolidated K-IFRS; NP is attributable to owners of the parent 
Source: Company data, Mirae Asset Securities Research estimates 

039490 KS · Securities 

Kiwoom Securities 
Market share contracts despite bullish 
conditions   

Maintain Hold; raise TP to W466,000 

We raise our target price for Kiwoom Securities to W466,000 (from W320,000). Our 
revised target price implies a 3.0% dividend yield based on our 2026F DPS projection of 
W14,000 and corresponds to a 2026F P/B of 1.59x. The reduction in our target dividend 
yield from 5.0% to 3.0% reflects a lower required rate of return amid the market rally. 
With our target price implying only 2.4% upside, we maintain our Hold rating. 

4Q25 results broadly in line with estimates 

For 4Q25, Kiwoom Securities reported net profit attributable to owners of the parent of 
W246.6bn, broadly in line with our estimate (W251.4bn) but below the consensus 
(W288.6bn). While standalone net profit was solid at W256.4bn, beating our estimate 
(W234.8bn), consolidated earnings were weak mainly due to the continued 
underperformance of subsidiaries, including the savings bank. 

In 4Q25, Kiwoom Securities’ share of overall retail trading value and credit extension 
(e.g., margin loans) declined again. While overall market growth led to increases in both 
customer deposits and margin loan balances, we believe credit constraints persist. That 
said, management stated that there are no plans for external capital raising. 

Expected to meet requirements for separate taxation on dividends  

For 2025, we project DPS at W11,500, implying a payout ratio of 26.7% for common 
shares. Total cash dividends should increase by more than 10% YoY, meeting the 
requirement for separate taxation on dividends. Management reaffirmed its 
commitment to maintaining eligibility for separate taxation and stated that it would 
make every effort to do so even under a scenario where earnings surge this year and 
decline sharply next year. While the near-term dividend yield outlook remains modest, 
we expect a steady increase in DPS over time alongside the continued eligibility for 
separate taxation. 
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Table 1. Kiwoom Securities: 4Q25 review (standalone) (Wbn) 

Mirae Asset 4Q25 Notes 

Net operating revenue 514 528  

  Net fee/commission income 284 319  

    Fee/commission income 374 419  

      Brokerage 272 278  

      WM 3 3  

      IB/other 98 138 Increase in underwriting/arrangement fees 

    Fee/commission expenses 90 99  

  Interest income 134 131 
 

  Trading/financial products 114 80 Weak derivatives trading performance 

  Other  -18 -3  

SG&A expenses 206 231 SG&A ratio (43.8%) was above our estimate (40.0%) 

OP 308 297  

Pretax profit 319 346  

Taxes 84 90  

NP 235 256  
Source: Company data, Mirae Asset Securities Research 

Table 2. Kiwoom Securities: 4Q25 review (consolidated) (Wbn) 

Mirae Asset 4Q25 Notes 

Net operating revenue 601 643  

Net fee/commission income 289 330  

Interest income 223 199  

Trading/financial products 122 42 
 

Other  -32 71  

SG&A expenses 251 298 SG&A ratio (46.3%) was above our estimate (41.8%) 

OP 350 346  

Pretax profit 344 359 
 

Tax 92 112  

Consolidated NP 252 247  

NP attr. to owners of the parent 251 247  
Source: Company data, Mirae Asset Securities Research 

 

Table 3. Kiwoom Securities: Earnings and forecasts (consolidated) (Wbn, %) 

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

Net operating revenue 524  615  614  643  1,846  2,396  3,018  
  Net fee/commission income 212  251  254  330  804  1,047  1,639  
  Interest income 181  187  208  199  623  776  909  
  Trading/financial products 127  178  134  42  350  481  334  
  Other  5  -2  18  71  68  92  136  
SG&A expenses 199  207  205  298  748  908  1,135  
OP 325  408  409  346  1,098  1,488  1,883  

Pretax profit 326  416  439  359  1,092  1,541  1,935  
Tax 90  106  117  112  257  426  511  
Consolidated NP 236  310  322  247  835  1,115  1,424  
  NP attr. to owners of the parent 235  310  322  247  835  1,114  1,424  
Source: Company data, Mirae Asset Securities Research 
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Table 4. Kiwoom Securities: TP calculation (W, x, %) 
 Value Notes 

Previous TP  320,000   
2026F ROE  21.7  Mirae Asset Securities est. 
Adj. discount rate  19.3   

Target P/B  1.13   
2026F BPS 284,573  Mirae Asset Securities est. 

Revised TP 466,000   
2026F ROE  19.7  Mirae Asset Securities est. 
Adj. discount rate 12.4   

Target P/B 1.59   
2026F BPS 293,800  Mirae Asset Securities est. 

Current price 455,000   

Upside 2.4   
Rating Hold  
Source: Company data, Mirae Asset Securities Research 
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Kiwoom Securities (039490 KS) 

Income statement (standalone)      Financial statement (consolidated)     

(Wbn) 2024 2025 2026F 2027F  (Wbn) 2024 2025 2026F 2027F 
Net operating revenue 1,605  2,038  2,588  2,134   Net operating revenue 1,846  2,396  3,018  2,482  
   Net fee/commission income 753  1,023  1,595  1,342      Net fee/commission income 804  1,047  1,639  1,387  
      Fees/commissions 981  1,327  2,092  1,761      Interest income 623  776  909  814  
         Brokerage 714  888  1,580  1,234      Trading/financial products 350  481  334  145  
         WM 12  15  13  14      Other 68  92  136  136  
         IB/other 255  424  498  512   SG&A expenses 748  908  1,135  1,169  
      Fee/commission expenses 228  304  497  418   OP 1,098  1,488  1,883  1,313  
   Interest income 397  495  576  563   Non-OP 166  181  181  181  
   Trading/financial products 440  489  341  153   Non-operating expenses 172  129  129  129  
   Other 14  32  76  76   Pretax profit 1,092  1,541  1,935  1,365  
SG&A expenses 580  713  869  902   Taxes 257  426  511  360  
OP 1,025  1,325  1,719  1,232   NP 835  1,115  1,424  1,005  
Non-OP 92  166  166  166      Attr. to owners of the parent 835  1,114  1,424  1,004  
Non-operating expenses 27  34  34  34      Minority interests 0  1  1  1  
Pretax profit 1,090  1,457  1,851  1,363   Assets 55,688  81,174  94,599  97,349  
Taxes 275  358  489  360   Liabilities 50,057  74,451  86,826  88,975  
NP 815  1,099  1,362  1,003   Equity 5,632  6,722  7,773  8,373  
           
Balance sheet (standalone)      Investment indicators     

(Wbn) 2024 2025 2026F 2027F  (x, %, W) 2024 2025 2026F 2027F 
Assets  Valuation     

   Cash/deposits 6,985  8,371  9,742  10,566      P/B 0.55 1.14  1.55  1.44  
   Securities 30,290  47,157  54,882  59,525      P/E 3.7  6.4  7.7  10.9  
   Loans 4,374  7,032  7,773  7,588      Dividend yield 6.5  4.0  3.1  3.4  
   Tangible assets 97  154  179  194   Per-share indicators     

   Intangible assets 61  63  73  79      BPS 210,068 254,008  293,800  316,549  
   Investment properties 2  2  2  2      EPS 31,529  44,924  59,156  41,723  
   Other 3,869  6,029  7,427  8,898      DPS 7,500  11,500  14,000  15,500  
  Liabilities  Growth     

   Deposits 12,662  19,195  22,339  24,229      BPS 17.8 20.9  15.7  7.7  
   Borrowings/debentures 22,863  34,664  40,342  43,755      EPS 99.9  42.5  31.7  -29.5  
   Provisions for other est. liabilities 31  76  89  96   Profitability     

   Deferred tax liabilities 0  0  0  0      ROE 16.0 18.1  19.7  12.5  
   Other 5,149  8,790  10,230  11,095      ROA 1.55  1.63  1.62  1.05  
Equity     Cost-to-income ratio 36.1  35.0  33.6  42.3  
   Capital stock 145  145  145  145      OP margin 59.5  62.1  62.4  52.9  
   Capital surplus 1,038  1,038  1,038  1,038      Pretax margin 59.2  64.3  64.1  55.0  
   Retained earnings 3,908  4,697  5,694  6,293      Net margin 45.2  46.5  47.2  40.5  
   Other -120  201  201  201      Financial leverage (standalone) 9.2  11.3  11.3  11.3  
           

ROA breakdown (standalone)      ROA breakdown (consolidated)     
(%) 2024 2025 2026F 2027F  (%) 2024 2025 2026F 2027F 
Net operating revenue      Net operating revenue     

   Net fee/commission income 46.9 50.2  61.6  62.9      Net fee/commission income 43.5 43.7  54.3  55.9  
      Fees/commissions 61.1  65.1  80.8  82.5      Interest income 33.8  32.4  30.1  32.8  
         Brokerage 44.5  43.6  61.0  57.8      Trading/financial products 19.0  20.1  11.1  5.9  
         WM 0.8  0.7  0.5  0.7      Other 3.7  3.8  4.5  5.5  
         IB/other 15.9  20.8  19.3  24.0   Asset turnover ratio     

   Interest income 24.8  24.3  22.3  26.4      Net fee/commission income 1.44 1.29  1.73  1.42  
   Trading/financial products 27.4  24.0  13.2  7.1      Interest income 1.12  0.96  0.96  0.84  
   Other 0.9  1.6  2.9  3.6      Trading/financial products 0.63  0.59  0.35  0.15  
Asset turnover ratio         Other 0.12  0.11  0.14  0.14  
   Net fee/commission income 1.65 1.49  1.99  1.55   No. of shares & dividend payout ratio     
      Fees/commissions 2.15  1.93  2.61  2.03   ('000, %) 2024 2025 2026F 2027F 
         Brokerage 1.56  1.29  1.97  1.42   Issued shares (year-end) 28,345  27,295  27,295  27,295  
         WM 0.03  0.02  0.02  0.02      Common 25,527  26,386  26,386  26,386  
         IB/other 0.56  0.62  0.62  0.59      Preferred 2,818  909  909  909  
   Interest income 0.87  0.72  0.72  0.65   Dividend payout ratio 24.6  27.0  25.7  40.3  
   Trading/financial products 0.96  0.71  0.43  0.18      Common 21.4  26.7  25.4  39.9  
   Other 0.03  0.05  0.10  0.09      Preferred 3.3  0.4  0.3  0.4  
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) 

 

 

Kiwoom Securities (039490) 02/04/26 Hold 466,000 
 10/31/25 Hold 320,000 
 07/07/25 Hold 232,000 
 05/02/25 Buy 170,000 
 03/10/25 Buy 160,000 
 01/07/25 Buy 150,000 
 06/10/24 Trading Buy 150,000 
 01/08/24 No Coverage  
    
     
 

 

 

 
Ratings distribution and investment banking services 
 Buy Trading Buy Hold Sell 
Ratings distribution 79.76% 1.19% 19.05% 0% 
Investment banking services 83.33% 0% 16.67% 0% 
* Based on recommendations in the last 12-months (as of December 31, 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. 
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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 
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Disclaimers 
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Stock ratings Sector ratings 
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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 
investment decisions that are inconsistent with the opinions and views expressed in this research report. Mirae Asset Securit ies, its affiliates, and their 
directors, officers, employees, and agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or 
offer to make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either 
as principals or agents. Mirae Asset Securities and its affiliates may have had, or may be expecting to enter into, business relationships with the subject 
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 
this Appendix 1, please contact compliance@miraeasset.us.com or +1 (212) 407-1000. 
 
Distribution 
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of research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of 
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Exchange Act of 1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S. 
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U.S. persons absent registration or an applicable exemption from the registration requirements.   
Hong Kong SAR: This report is distributed in Hong Kong SAR by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and 
Futures Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong SAR. This report is for distribution only 
to professional investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong SAR (Cap. 571, Laws of Hong Kong 
SAR) and any rules made thereunder and may not be redistributed in whole or in part in Hong Kong SAR to any person. 
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 
use made of this information. This report has been provided for assistance only and is not intended to be and must not alone be taken as the basis for an 
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All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset 
Securities or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae 
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