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Target price ▲ W253,000 

Current price (2/11/26) W226,500 

Upside 11.7% 

 

OP (25, Wbn) 2,345
Consensus OP (25F, Wbn) 2,418 

EPS growth (25, %) 94.3 
Market EPS growth (25F, %) 36.0 
P/E (25, x) 4.9 
Market P/E (25F, x) 18.4 
KOSPI 5,354.49 

Market cap (Wbn) 12,622 
Shares outstanding (mn) 56 
Free float (%) 73.3 
Foreign ownership (%) 37.8 
Beta (12M) 1.70 
52-week low (W) 65,400 
52-week high (W) 235,500 
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Absolute 32.8 66.7 188.2 
Relative 13.8 -0.2 36.6 
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(Dec.) 2023 2024 2025 2026F 2027F 
Net operating revenue (Wbn) 1,989  2,635  4,488  4,613  4,359  
OP (Wbn) 820  1,200  2,345  2,678  2,382  
NP (Wbn) 707  1,040  2,020  2,105  1,887  
EPS (W) 11,480  16,883  32,806  34,174  30,633  
BPS (W) 143,392  165,262  205,667  232,125  263,475  
P/E (x) 5.3  4.2  4.9  6.6  7.4  
P/B (x) 0.43  0.43  0.79  0.98  0.86  
ROE (%) 8.8  11.5  18.7  16.5  13.0  
Shareholder return yield (%) 4.3  5.6  3.8  4.2  4.7  
Equity (Wbn) 8,445  9,735  12,099  13,645  15,475  
Notes: Under consolidated K-IFRS; NP is attributable to owners of the parent 
Source: Company data, Mirae Asset Securities Research estimates 

071050 KS · Securities 

Korea Investment Holdings 
Requirements met for separate taxation of 
dividend income  

Raise TP to W253,000; maintain Hold 

We raise our target price for Korea Investment Holdings (KIH) to W253,000 (from 
W180,000), as the company’s higher-than-expected dividend has lifted its payout ratio 
to 25.1%, enabling it to meet the criteria for separate taxation on dividend income. Our 
target price corresponds to a dividend yield of 3.8% (based on a projected 2026 DPS of 
W9,600) and a 2026F P/B of 1.09x. The 3.8% target yield is in line with the company’s 
2025 yield. With our target price implying 11.7% upside, we maintain our Hold rating. 

4Q25 net profit exceeds our estimate 

For 4Q25, KIH reported net profit attributable to owners of the parent of W349.1bn, 
beating our estimate (W326.5bn) but missing the consensus (W384.6bn). Net profit 
from the securities unit was W532.1bn, well above our forecast (W378.4bn). Notable 
one-off items included: 1) valuation gains stemming from the listing of overseas equity 
holdings; 2) distributions from overseas real estate funds; and 3) a reversal of 
provisions. Excluding these gains, we believe recurring earnings were broadly in line 
with our estimate. 

2026 dividend yield forecast at 4.2% (based on the current price) 

For 2026, we forecast net profit attributable to owners of the parent to increase 4.2% 
YoY. We expect: 1) net fee/commission income to rise 28.8% YoY on higher trading 
volumes; and 2) net interest income to grow 6% YoY on increased credit extension (e.g., 
margin loan balance). Other income should also increase markedly, supported by 
reduced provisioning. However, we forecast trading income to decline YoY due to the 
absence of one-off gains and the impact of higher market interest rates. 

While KIH has historically paid out around 20% of net profit as cash dividends, it raised 
its payout ratio for 2025 to 25.1%, thereby meeting the criteria for separate taxation. 
This is encouraging, as it indicates the company is becoming more responsive to market 
expectations regarding shareholder returns. We expect the company to continue 
increasing dividends by over 10% YoY to maintain eligibility for separate taxation. 
Accordingly, we forecast 2026 DPS at W9,600 (common stock). 
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Table 1. KIH: TP calculation (W, x, %) 
 Value Notes 

Previous TP  180,000   
2026F ROE  17.1  Mirae Asset Securities est. 
Adj. discount rate  21.5   

Target P/B  0.80   
2026F BPS 225,830  Mirae Asset Securities est. 

Revised TP 253,000   
2026F ROE  16.5  Mirae Asset Securities est. 
Adj. discount rate 15.1   

Target P/B 1.09   
2026F BPS 232,125  Mirae Asset Securities est. 

Current price 226,500   

Upside 11.7   
Rating Hold  
Source: Company data, Mirae Asset Securities Research 

 

Table 2. KIH: 4Q25 review (consolidated) (Wbn) 

Mirae Asset 4Q25 Notes 

Net operating revenue 951 1,341  
Net fee/commission income 430 435  
Interest income 398 421  
Trading/financial products 119 396  

Other  4 89  
SG&A expenses 467 481 SG&A ratio (32.6%) was better than expected (43.5%) 
OP 385 381  

Pretax profit 445 453  

Tax 118 103  
Consolidated NP 328 350  

NP attr. to owners of the parent 326 349  
Source: Company data, Mirae Asset Securities Research 

 

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

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

Net operating revenue 890  997  1,260  1,341  2,635  4,488  4,613  
  Net fee/commission income 333  379  416  435  1,225  1,562  2,012  
  Interest income 354  374  442  421  1,255  1,591  1,687  
  Trading/financial products 152  325  433  396  106  1,306  778  
  Other  51  -81  -31  89  49  28  136  
SG&A expenses 360  412  411  481  1,435  1,663  1,934  
OP 530  586  849  381  1,200  2,345  2,678  

Pretax profit 615  733  922  453  1,399  2,724  2,867  
Tax 156  193  247  103  353  699  759  
Consolidated NP 459  540  675  350  1,046  2,024  2,108  
  NP attr. to owners of the parent 458  539  674  349  1,040  2,020  2,105  
Source: Company data, Mirae Asset Securities Research 
 

 



Korea Investment Holdings 

Mirae Asset Securities Research   3 

February 12, 2026 

Korea Investment Holdings (071050 KS) 

Income statement (standalone)      Financial statement (consolidated)     

(Wbn) 2024 2025 2026F 2027F  (Wbn) 2024 2025 2026F 2027F 
Net operating revenue 2,540  3,308  4,071  3,787   Net operating revenue 2,635  4,488  4,613  4,359  
   Net fee/commission income 976  1,260  1,715  1,368      Net fee/commission income 1,225  1,562  2,012  1,666  
      Fees/commissions 1,149  1,490  2,086  1,664      Interest income 1,255  1,591  1,687  1,688  
         Brokerage 436  609  1,172  657      Trading/financial products 106  1,306  778  869  
         WM 143  190  182  182      Other 49  28  136  136  
         IB/other 570  691  732  825   SG&A expenses 1,435  1,663  1,934  1,976  
      Fee/commission expenses 173  231  371  296   OP 1,200  2,345  2,678  2,382  
   Interest income 530  799  939  910   Non-OP 199  378  189  189  
   Trading/financial products 156  558  620  711   Non-operating expenses 1,399  2,724  2,867  2,572  
   Other 877  692  798  798   Pretax profit 353  699  759  682  
SG&A expenses 1,000  1,189  1,416  1,458   Taxes 1,046  2,024  2,108  1,890  
OP 1,540  2,119  2,655  2,329   NP 1,040  2,020  2,105  1,887  
Non-OP -75  103  -1  -1      Attr. to owners of the parent 6  4  3  3  
Non-operating expenses 1,464  2,223  2,654  2,328      Minority interests 109,220  136,162  156,840  173,347  
Pretax profit 269  487  701  615   Assets 99,486  124,062  142,397  156,799  
Taxes 1,195  1,735  1,954  1,714   Liabilities 9,735  12,099  13,645  15,475  
NP 2024 2025 2026F 2027F  Equity 2024 2025 2026F 2027F 
           
Balance sheet (standalone)      Investment indicators     

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

   Cash/deposits 8,302  10,684  12,607  14,146      P/B 0.43  0.79  0.98  0.86  
   Securities 63,352  80,253  94,693  106,256      P/E 4.2  4.9  6.6  7.4  
   Loans 7,493  12,195  12,410  10,858      Payout ratio 5.6  5.4  4.2  4.7  
   Tangible assets 422  400  472  530   Per-share indicators     

   Intangible assets 84  81  95  107      BPS 165,262  205,667  232,125  263,475  
   Investment properties 12  12  14  16      EPS 16,883  32,806  34,174  30,633  
   Other 5,703  4,519  7,312  11,272      DPS 3,980  8,690  9,600  10,600  
Liabilities  Growth     

   Deposits 8,654  13,130  14,907  16,643      BPS 15.3  24.4  12.9  13.5  
   Borrowings/debentures 58,856  73,572  87,445  98,107      EPS 47.1  94.3  4.2  -10.4  
   Provisions for other est. liabilities 51  92  108  121   Profitability     

   Deferred tax liabilities 0  0  0  0      ROE 11.5  18.7  16.5  13.0  
   Other 8,492  10,189  12,028  13,485      ROA 1.01  1.65  1.44  1.14  
Equity     Cost-to-income ratio 39.4  35.9  34.8  38.5  
   Capital stock 176  176  176  176      OP margin 45.5  52.3  58.1  54.7  
   Capital surplus 4,829  6,429  6,429  6,429      Pretax margin 53.1  60.7  62.2  59.0  
   Retained earnings 4,041  4,043  5,996  7,710      Net margin 39.5  45.0  45.6  43.3  
   Other 270  514  514  514      Financial leverage (standalone) 7.3  7.8  7.8  7.8  
           

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

   Net fee/commission income 38.4  38.1  42.1  36.1      Net fee/commission income 46.5  34.8  43.6  38.2  
      Fees/commissions 45.2  45.0  51.2  43.9      Interest income 47.6  35.5  36.6  38.7  
         Brokerage 17.2  18.4  28.8  17.3      Trading/financial products 4.0  29.1  16.9  19.9  
         WM 5.6  5.7  4.5  4.8      Other 1.9  0.6  2.9  3.1  
         IB/other 22.4  20.9  18.0  21.8   Asset turnover ratio     

   Interest income 20.9  24.1  23.1  24.0      Net fee/commission income 1.12  1.15  1.28  0.96  
   Trading/financial products 6.1  16.9  15.2  18.8      Interest income 1.15  1.17  1.08  0.97  
   Other 34.5  20.9  19.6  21.1      Trading/financial products 0.10  0.96  0.50  0.50  
Asset turnover ratio         Other 0.04  0.02  0.09  0.08  
   Net fee/commission income 1.14  1.16  1.34  0.96   No. of shares & dividend payout ratio    

 

      Fees/commissions 1.35  1.38  1.63  1.16   ('000, %) 2024 2025 2026F 2027F 
         Brokerage 0.51  0.56  0.92  0.46   Issued shares (year-end) 61,584  61,584  61,584  61,584  
         WM 0.17  0.18  0.14  0.13      Common 55,726  55,726  55,726  55,726  
         IB/other 0.67  0.64  0.57  0.58      Preferred 5,858  5,858  5,858  5,858  
   Interest income 0.62  0.74  0.74  0.64   Dividend payout ratio 22.4  25.1  26.7  32.9  
   Trading/financial products 0.18  0.52  0.49  0.50      Common 20.2  22.7  24.1  29.6  
   Other 1.03  0.64  0.63  0.56      Preferred 2.2  2.5  2.7  3.3  
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) 

 

 

Korea Investment Holdings (071050) 02/12/26 Hold 253,000 
 11/14/25 Hold 180,000 
 07/07/25 Hold 145,000 
 05/15/25 Buy 120,000 
 11/11/24 Buy 110,000 
 06/10/24 Trading Buy 80,000 
 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) 
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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 
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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 
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Stock ratings Sector ratings 
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