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Exhibit 14: Our 3-/6-/12-month TOPIX targets are 3,050/3,100/3,200 Exhibit 15: GS Top-down earnings forecast (TOPIX)
TOPIX
3400 - GS Target
3,000 - S Es Consensus YoY
2,600 -
2200 - FY25 EPS 192 3% 191 2%
1,800 -
o,
1.400 | FY26 EPS 206 8% 213 12%
1,000 -
500 FY27 EPS 222 T%
10 12 14 16 18 20 22 24 26
Source: FactSet, Goldman Sachs Global Investment Research Our FY25-FY2Z7 USD/JPY rate assumption is 145/145/142
Source: I/B/E/S, Toyo Keizai, Goldman Sachs Global Investment Research
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