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(Maintain)  Buy 

Target price ▲ W179,000 

Current price (4/24/26) W123,300 

Upside 45.2% 

 

NP (26F, Wbn) 4,461 
Consensus NP (26F, Wbn) 4,280 

EPS growth (26F, %) 14.8 
Market EPS growth (26F, %) 187.0 
P/E (26F, x) 7.6 
Market P/E (26F, x) 8.2 
KOSPI 6,475.63 

Market cap (Wbn) 33,830 
Shares outstanding (mn) 274 
Free float (%) 87.4 
Foreign ownership (%) 67.9 
Beta (12M) 0.49 
52-week low (W) 60,800 
52-week high (W) 131,300 

(%) 1M 6M 12M 
Absolute 15.8 40.1 102.8 
Relative -0.7 -14.7 -21.0 
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(Dec.) 2024 2025 2026F 2027F 2028F 

Net operating revenue (Wbn) 10,687 11,377 12,442 12,987 13,085 

OP (Wbn) 4,855 5,351 6,162 6,324 6,302 

NP (Wbn) 3,739 4,003 4,461 4,589 4,573 

EPS (W) 13,019 14,382 16,510 17,536 18,062 

BPS (W) 151,798 164,776 178,661 193,257 208,251 

P/E (x) 4.4 6.5 7.6 7.4 7.4 

P/B (x) 0.37 0.57 0.71 0.67 0.65 

ROE (%) 9.1 9.2 9.8 9.6 9.1 

Shareholder return yield (%) 4.1 5.8 7.0 7.7 8.5 

CET1 ratio (%) 13.2 13.4 13.2 13.2 13.2 
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 
On track for 1.0x P/B 
 

Maintain Buy and raise TP to W179,000 

We raise our target price on Hana Financial Group (HFG) from W145,000 to W179,000, 
applying a target P/B of 1.0x (up from 0.8x previously) to our 2026F BPS. We lifted our 
target multiple because we expect financial authorities’ expanded recognition of 
structural FX risk to sharply reduce CET1 ratio sensitivity to FX movements, allowing 
HFG to introduce a new shareholder return policy without a formal cap (in line with 
peers). With our target price implying 45.2% upside, we reiterate our Buy rating. 

1Q26 results beat consensus 

For 1Q26, HFG reported net profit attributable to owners of the parent of W1.21tr, 
exceeding both our estimate (W1.11tr) and the consensus (W1.13tr). Net interest 
income grew sharply (+5.1% QoQ), supported by expansion in group and bank NIMs 
(+4bps and +6bps QoQ, respectively). Non-interest income was in line with our 
estimate, supported by solid fee income. Provisions were better than expected, with  
provision reversals at the bank supporting an improved credit cost ratio (-8bps YoY to 
21bps). The CET1 ratio declined 29bps QoQ to 13.09%, reflecting a weaker won and the 
impact of stricter Basel III regulations, but remained above 13%. 

Shareholder return ratio likely to reach 50% in 2026 

For 2026, we expect HFG to deliver a shareholder return ratio of 50%, achieving the 
target set out in its 2024 corporate value enhancement plan ahead of schedule. Looking 
ahead, we expect the group to announce a new shareholder return policy without a 
formal upper limit, in line with peers. HFG has already announced W400bn in treasury 
share buybacks/cancellations for 1H26; factoring in cash dividends, we estimate 
additional buybacks/cancellations in 2H26 at around W600bn. 
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Table 1. HFG: TP calculation (W, x, %) 
 Value Notes 

Previous TP  145,000   

2026F ROE  10.2  Mirae Asset Securities est. 

Adj. discount rate  12.7   

Target P/B  0.80   

2026F BPS 181,044  Mirae Asset Securities est. 

Revised TP 179,000   

2026F ROE  9.8  Mirae Asset Securities est. 

Adj. discount rate 9.8   

Target P/B 1.00   

2026F BPS 178,661  Mirae Asset Securities est. 

Current price 123,300   

Upside 45.2  

Rating Buy  
Source: Company data, Mirae Asset Securities Research 

 

Table 2. HFG: 1Q26 review (Wbn, %) 

 Mirae Asset 1Q26P Notes 

Net operating revenue 3,056 3,089  

  Interest income 2,449 2,505 Group NIM +4bps QoQ, bank NIM +6bp QoQ 

    Bank 1,715 1,797  

    Non-bank 734 709  

  Non-interest income 607 584 Fee/commission income: +28.0% YoY, +15.9% QoQ 

SG&A expenses 1,222 1,198 SG&A ratio: 38.8% (-0.1%p YoY, -10.8%p QoQ) 

PPOP 1,834 1,891  

Provisioning 333 237 Credit cost ratio: 21bps (-8bps YoY, -16bps QoQ) 

OP 1,500 1,654  

Non-OP 47 57  

Pretax profit 1,547 1,711  

Taxes 425 480  

Consolidated NP 1,121 1,231  

  NP attr. to owners of the parent 1,113 1,210  
Source: Company data, Mirae Asset Securities Research 

 

 
  

Table 3. HFG: Earnings and forecasts (Wbn) 

 1Q26P 2Q26F 3Q26F 4Q26F 2025 2026F 2027F 

Net operating revenue 3,089  3,323  3,219  2,812  11,377  12,442  12,987  

  Interest income 2,505  2,521  2,556  2,587  9,163  10,170  10,721  

    Bank 1,797  1,817  1,854  1,885  6,476  7,353  7,931  

    Non-bank 709  704  702  703  2,688  2,817  2,791  

  Non-interest income 584  802  662  225  2,213  2,272  2,266  

SG&A expenses 1,198  1,163  1,126  1,406  4,688  4,894  5,166  

PPOP 1,891  2,160  2,092  1,406  6,689  7,548  7,821  

Provisioning 237  341  345  464  1,338  1,387  1,497  

OP 1,654  1,818  1,747  942  5,351  6,162  6,324  

Non-OP 57  53  53  -45  108  119  119  

Pretax profit 1,711  1,872  1,800  897  5,459  6,281  6,443  

Taxes 480  515  495  247  1,422  1,737  1,772  

Consolidated NP 1,231  1,357  1,305  651  4,037  4,544  4,671  

  NP attr. to owners of the parent 1,210  1,336  1,285  630  4,003  4,461  4,589  
Source: Company data, Mirae Asset Securities Research 
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Hana Financial Group (086790 KS) 

Income statement      Balance sheet     

(Wbn) 2025 2026F 2027F 2028F  (Wbn) 2025 2026F 2027F 2028F 
Net operating revenue 11,377 12,442 12,987 13,085  Assets 674,591 706,135 738,444 772,232 
   Interest income 9,163 10,170 10,721 11,029     Cash/cash equivalents 43,340 47,334 49,500 51,765 
      Bank 6,476 7,353 7,931 8,265     Securities 154,498 164,007 171,512 179,359 
      Non-bank 2,688 2,817 2,791 2,763     Loans 434,223 437,151 457,153 478,070 
  Non-interest income 2,213 2,272 2,266 2,056        Won-denominated bank loans 317,879 330,466 345,586 361,399 
SG&A expenses 4,688 4,894 5,166 5,218     Tangible assets 7,930 7,919 7,919 7,919 
PPOP 6,689 7,548 7,821 7,868     Other 42,530 49,724 52,361 55,119 
Provisioning 1,338 1,387 1,497 1,565  Liabilities 628,945 658,166 688,291 720,045 
OP 5,351 6,162 6,324 6,302     Deposits 409,385 413,800 432,733 452,533 
Non-OP 108 119 119 119        Won-denominated bank deposits 322,210 330,808 345,944 361,773 
Pretax profit 5,459 6,281 6,443 6,421     Borrowings 123,269 126,851 132,657 138,777 
Taxes 1,422 1,737 1,772 1,766     Other 96,291 117,515 122,900 128,734 
NP 4,037 4,544 4,671 4,655  Equity 45,646 47,969 50,154 52,188 
   Attr. to owners of the parent 4,003 4,461 4,589 4,573     Attr. to owners of the parent 44,580 46,887 49,072 51,106 
   Minority interests 34 82 82 82        Capital stock 1,501 1,501 1,501 1,501 

            Capital surplus 10,576 3,176 3,176 3,176 
Growth (%) 2025 2026F 2027F 2028F        Capital adj. -549 -645 -645 -645 
Net operating revenue 6.5 9.4 4.4 0.8        AOCI -909 -830 -830 -830 
   Interest income 4.6 11.0 5.4 2.9        Retained earnings 29,691 39,416 41,601 43,635 
      Bank 4.5 13.5 7.9 4.2        Other 4,270 4,270 4,270 4,270 
      Non-bank 4.8 4.8 -0.9 -1.0     Minority interests 1,066 1,081 1,081 1,081 
  Non-interest income 14.9 2.7 -0.3 -9.2       

SG&A expenses 3.5 4.4 5.6 1.0  Investment indicators     

PPOP 8.6 12.8 3.6 0.6  (x, %, W) 2025 2026F 2027F 2028F 
Provisioning 2.8 3.6 7.9 4.6  Valuation     
OP 10.2 15.2 2.6 -0.4     P/E 6.5 7.5 7.0 6.8 
Non-OP -45.1 10.1 0.0 0.0     P/B 0.57 0.69 0.64 0.59 
Pretax profit 8.1 15.1 2.6 -0.3     Dividend yield 4.4 3.8 4.3 4.9 
Taxes 10.8 22.1 2.0 -0.3  Per-share indicators     
NP 7.1 12.6 2.8 -0.3     EPS 14,382 16,510 17,536 18,062 
   Attr. to owners of the parent 7.1 11.4 2.9 -0.3     BPS 164,776 178,661 193,257 208,251 
   Minority interests 13.7 144.3 0.0 0.0     DPS 4,105 4,663 5,309 6,046 
      Growth     
         EPS 8.5 8.4 8.2 7.8 

Performance indicators         BPS 8.5 8.4 8.2 7.8 

(%, Wbn) 2025 2026F 2027F 2028F  Profitability     
NIM 1.50 1.62 1.65 1.65     ROE 9.2 9.8 9.6 9.1 
NIS 1.43 1.55 1.59 1.58     ROA 0.61 0.65 0.64 0.61 
Cost-to-income ratio 41.2 39.3 39.8 39.9     PPOP margin 58.8 60.7 60.2 60.1 
Credit cost ratio 0.30 0.30 0.31 0.31     OP margin 47.0 49.5 48.7 48.2 
Asset growth 5.8 4.7 4.6 4.6     Pretax margin 48.0 50.5 49.6 49.1 
Equity growth (attr. to owners) 4.4 5.2 4.7 4.1     Net margin 35.2 35.9 35.3 34.9 
BIS capital 45,098 47,326 49,511 51,544       

   Tier 1 capital 43,124 45,421 47,606 49,639  No. of shares & dividend payout ratio     

   CET1 capital 38,664 40,951 43,136 45,170  ('000, %) 2025 2026F 2027F 2028F 
   Tier 2 capital 1,973 1,905 1,905 1,905  Issued shares (year-end) 278,326 270,216 261,700 253,184 
Risk-weighted assets 288,939 311,191 326,719 343,021     Common 278,326 270,216 261,700 253,184 
BIS capital adequacy ratio 15.6 15.2 15.2 15.0     Preferred 0 0 0 0 
   Tier 1 capital 14.9 14.6 14.6 14.5  Dividend payout ratio 28.0 27.6 29.5 32.6 
   CET1 capital 13.4 13.2 13.2 13.2     Common 28.0 27.6 29.5 32.6 
   Tier 2 capital 0.7 0.6 0.6 0.6     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) 04/24/26 Buy 179,000 
 11/03/25 Buy 145,000 
 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  
    
    
     
 

 

 

 
Ratings distribution and investment banking services 
 Buy Trading Buy Hold Sell 
Ratings distribution 74.13% 15.92% 9.95% 0.00% 
Investment banking services 75.00% 11.11% 13.89% 0.00% 
* Based on recommendations in the last 12 months (as of December 31, 2020) 
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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 
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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, 
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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. 
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