
 

 

Analysts who prepared this report are registered as research analysts in Korea but not in any other jurisdiction, including the US.  
Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report. 

 

Equity Research 
February 9, 2026 
 

(Maintain)  Buy 

Target price ▲ W33,000 

Current price (2/9/26) W26,750 

Upside 23.4% 

 

OP (25, Wbn) 1,421 
Consensus OP (25F, Wbn) 1,273 

EPS growth (25, %) 48.2 
Market EPS growth (25F, %) 36.0 
P/E (25, x) 7.3 
Market P/E (25F, x) 17.5 
KOSPI 5,298.04 

Market cap (Wbn) 9,532 
Shares outstanding (mn) 356 
Free float (%) 36.8 
Foreign ownership (%) 14.0 
Beta (12M) 1.07 
52-week low (W) 12,200 
52-week high (W) 27,100 

(%) 1M 6M 12M 
Absolute 28.3 37.2 84.1 
Relative 11.1 -16.9 -12.4 
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(Dec.) 2023 2024 2025 2026F 2027F 
Net operating revenue (Wbn) 1,678  2,012  2,676  3,405  2,965  
OP (Wbn) 726  901  1,421  1,855  1,482  
NP (Wbn) 556  687  1,032  1,310  1,035  
EPS (W) 1,582  1,960  2,905  3,606  2,849  
BPS (W) 21,757  23,474  25,187  27,034  28,497  
P/E (x) 6.5  7.1  7.3  7.4  9.4  
P/B (x) 0.47  0.59  0.84  0.99  0.94  
ROE (%) 7.8  8.7  11.8  13.4  10.0  
Shareholder return yield (%) 7.7  7.9  6.8  6.2  4.9  
Equity (Wbn) 7,613  8,119  9,438  10,130  10,678  
Notes: Under consolidated K-IFRS; NP is attributable to owners of the parent 
Source: Company data, Mirae Asset Securities Research estimates 

005940 KS · Securities 

NH Investment & Securities 
Dividend yield in the 6% range expected 

Raise TP to W33,000; maintain Buy 

We maintain our Buy rating on NH Investment & Securities (NH I&S) and raise our 
target price to W33,000 (from W28,000), which implies a 5% dividend yield (based on a 
projected 2026 DPS of W1,650) and corresponds to a 2026F P/B of 1.24x. Based on the 
current share price, we estimate 2026 dividend yield at 6.2%, supported by: 1) earnings 
improvement amid favorable equity market conditions; and 2) a high payout ratio. With 
our target price implying 23.4% upside, we reiterate our Buy rating.  

4Q25 results beat consensus 

For 4Q25, NH I&S reported net profit attributable to owners of the parent of W283.5bn, 
significantly exceeding both our estimate (W163.1bn) and the consensus (W207bn). The 
earnings beat was mainly driven by a sharp increase in valuation gains on non-
marketable assets, including the company’s headquarters building. Net 
fee/commission income and net interest income also improved YoY thanks to robust 
equity market conditions. 4Q25 DPS has yet to be announced. 

2026 dividend yield projected at 6.2% (based on the current share price) 

In 2026, we forecast net profit attributable to owners of the parent to grow 27% YoY, 
with net fee/commission income rising 50.7% YoY on increased trading volume and net 
interest income growing 19.4% YoY on increased credit balances (e.g., margin loans). 
That said, trading income will likely decline 6.9% YoY due to a high base of comparison.  

Under its shareholder return policy, the company aims to: 1) pay a minimum annual 
DPS of W500; and 2) implement share buybacks/cancellations (alongside cash 
dividends) if ROE falls below COE. However, we expect NH I&S’s ROE to exceed COE in 
2026, suggesting that shareholder returns will be delivered solely through cash 
dividends. Accordingly, we forecast 2026 shareholder return ratio at 44.8% and 
dividend yield at 6.2% (based on the current share price).  
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Table 1. NH I&S: TP calculation (W, x, %) 
 Value Notes 

Previous TP  28,000   
2026F ROE  12.2  Mirae Asset Securities est. 
Adj. discount rate  11.0   

Target P/B  1.11   
2026F BPS 25,249 Mirae Asset Securities est. 

Revised TP 33,000   
2026F ROE  13.4  Mirae Asset Securities est. 
Adj. discount rate 10.8   

Target P/B 1.24   
2026F BPS 27,034 Mirae Asset Securities est. 

Current price 26,750   

Upside 23.4   
Rating Buy  

Source: Company data, Mirae Asset Securities Research 
 

Table 2. NH I&S: 4Q25 review (consolidated) (Wbn) 

Mirae Asset 4Q25 Notes 

Net operating revenue 599 768  
Net fee/commission income 364 347  
Interest income 235 268  
Trading/financial products -21 77  

Other  21 75  
SG&A expenses 370 349 SG&A ratio (45.5%) was below our estimate (46.6%) 
OP 229 418  

Pretax profit 222 379  

Tax 59 96  
Consolidated NP 163 283  

NP attr. to owners of the parent 163 284  
Source: Company data, Mirae Asset Securities Research 
 

Table 3. NH I&S: Earnings and forecasts (consolidated) (Wbn, %) 

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

Net operating revenue 557  639  713  768  2,012  2,676  3,405  
  Net fee/commission income 259  298  307  347  955  1,212  1,826  
  Interest income 214  228  243  268  802  954  1,139  
  Trading/financial products -38  51  108  77  57  197  183  
  Other  122  62  54  75  198  314  314  
SG&A expenses 268  317  321  349  1,111  1,256  1,549  
OP 289  322  391  418  901  1,421  1,855  

Pretax profit 277  320  372  379  925  1,348  1,783  
Tax 69  63  89  96  238  316  472  
Consolidated NP 208  257  283  283  687  1,032  1,310  
  NP attr. to owners of the parent 208  257  283  284  687  1,032  1,310  
Source: Company data, Mirae Asset Securities Research 
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NH Investment & Securities (005940 KS) 

Income statement (standalone)      Financial statement (consolidated)     
(Wbn) 2024 2025 2026F 2027F  (Wbn) 2024 2025 2026F 2027F 
Net operating revenue 1,903  2,441  3,165  2,724   Net operating revenue 2,012  2,676  3,405  2,965  
   Net fee/commission income 951  1,160  1,758  1,268      Net fee/commission income 955  1,212  1,826  1,336  
      Fees/commissions 1,144  1,511  2,308  1,669      Interest income 802  954  1,139  1,180  
         Brokerage 510  720  1,459  779      Trading/financial products 57  197  183  192  
         WM 106  125  108  117      Other 198  314  314  314  
         IB/other 527  666  741  773   SG&A expenses 1,111  1,256  1,549  1,483  
      Fee/commission expenses 193  351  550  401   OP 901  1,421  1,855  1,482  
   Interest income 680  843  1,040  1,081   Non-OP 113  84  84  84  
   Trading/financial products 151  199  185  194   Non-operating expenses 89  157  157  157  
   Other 121  239  181  181   Pretax profit 925  1,348  1,783  1,409  
SG&A expenses 1,024  1,167  1,459  1,392   Taxes 238  316  472  374  
OP 879  1,274  1,706  1,332   NP 687  1,032  1,310  1,035  
Non-OP 46  27  27  27      Attr. to owners of the parent 687  1,032  1,310  1,035  
Non-operating expenses 75  97  97  97      Minority interests 0  0  0  0  
Pretax profit 850  1,205  1,636  1,262   Assets 62,427  83,385  89,505  94,448  
Taxes 224  296  432  333   Liabilities 54,308  73,947  79,375  83,770  
NP 626  908  1,204  929   Equity 8,119  9,438  10,130  10,678  
           
Balance sheet (standalone)      Investment indicators     

(Wbn) 2024 2025 2026F 2027F  (x, %, W) 2024 2025 2026F 2027F 
Assets 59,281  79,820  85,806  90,615   Valuation     

   Cash/deposits 5,685  9,123  9,807  10,357      P/B 0.59  0.84  0.99  0.94  
   Securities 38,168  46,180  49,643  52,425      P/E 7.1  7.3  7.4  9.4  
   Loans 8,089  11,845  12,651  13,258      Payout ratio 6.8  6.2  6.2  4.9  
   Tangible assets 129  106  114  120   Per-share indicators     

   Intangible assets 49  53  57  60      BPS 23,474  25,187  27,034  28,497  
   Investment properties 54  54  58  61      EPS 1,960  2,905  3,606  2,849  
   Other 7,106  12,459  13,476  14,333      DPS 950  1,300  1,650  1,300  
Liabilities 51,889  71,207  76,608  80,975   Growth     

   Deposits 7,458  12,314  12,735  13,384      BPS 7.9  7.3  7.3  5.4  
   Borrowings/debentures 36,760  47,159  51,249  54,248      EPS 23.9  48.2  24.1  -21.0  
   Provisions for other est. liabilities 116  62  67  71   Profitability     

   Deferred tax liabilities 0  254  273  289      ROE 8.7  11.8  13.4  10.0  
   Other 7,555  11,418  12,284  12,984      ROA 1.15  1.41  1.52  1.13  
Equity 7,392  8,613  9,199  9,640      Cost-to-income ratio 53.8  47.8  46.1  51.1  
   Capital stock 1,783  1,944  1,944  1,944      OP margin 44.8  53.1  54.5  50.0  
   Capital surplus 1,885  2,373  2,373  2,373      Pretax margin 46.0  50.4  52.4  47.5  
   Retained earnings 3,485  4,016  4,601  5,043      Net margin 34.1  38.5  38.5  34.9  
   Other 240  280  280  281      Financial leverage (standalone) 7.1  8.2  8.2  8.2  
           

ROA breakdown (standalone)      ROA breakdown (consolidated)     
(%) 2024 2025 2026F 2027F  (%) 2024 2025 2026F 2027F 
Net operating revenue      Net operating revenue     
   Net fee/commission income 50.0  47.5  55.6  46.5      Net fee/commission income 47.4  45.3  53.6  45.1  
      Fees/commissions 60.1  61.9  72.9  61.3      Interest income 39.9  35.6  33.5  39.8  
         Brokerage 26.8  29.5  46.1  28.6      Trading/financial products 2.8  7.4  5.4  6.5  
         WM 5.6  5.1  3.4  4.3      Other 9.9  11.7  9.2  10.6  
         IB/other 27.7  27.3  23.4  28.4   Asset turnover ratio     
   Interest income 35.7  34.5  32.9  39.7      Net fee/commission income 1.53  1.45  2.04  1.41  
   Trading/financial products 7.9  8.1  5.8  7.1      Interest income 1.28  1.14  1.27  1.25  
   Other 6.3  9.8  5.7  6.7      Trading/financial products 0.09  0.24  0.20  0.20  
Asset turnover ratio         Other 0.32  0.38  0.35  0.33  
   Net fee/commission income 1.60  1.45  2.05  1.40   No. of shares & dividend payout ratio    

 

      Fees/commissions 1.93  1.89  2.69  1.84   ('000, %) 2024 2025 2026F 2027F 
         Brokerage 0.86  0.90  1.70  0.86   Issued shares (year-end) 346,363  375,215  375,215  375,215  
         WM 0.18  0.16  0.13  0.13      Common 327,492  356,344  356,344  356,344  
         IB/other 0.89  0.83  0.86  0.85      Preferred 18,871  18,871  18,871  18,871  
   Interest income 1.15  1.06  1.21  1.19   Dividend payout ratio 48.0  47.3  47.2  47.1  
   Trading/financial products 0.25  0.25  0.22  0.21      Common 45.2  44.8  44.8  44.7  
   Other 0.20  0.30  0.21  0.20      Preferred 2.7  2.5  2.4  2.5  
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) 

 

 
NH Investment & Securities (005940) 02/09/26 Buy 33,000 
 10/31/25 Buy 28,000 
 07/07/25 Buy 24,000 
 03/10/25 Buy 18,000 
 11/11/24 Buy 17,000 
 07/03/24 Buy 16,000 
 06/10/24 Buy 15,000 
 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 
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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 
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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 
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