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reported 40 vs Consensus
m FEEE (47%) B N
352

715 = 0 o
E?@E\@%% ( 40% ) TOPIX 48%  61% | 47%  40%
b/ N\PERIFEBR AR EZE - ex-Financials 48%  69% | 46% 40% 326
Manufacturers 42% 659% 47% 46% 157
Monmanufacturers 54% 65% 50% 6% 169
Financials 47%  15% | 54%  38% 26
REEHTE 2024 E 4Q 20245 E RE

% R—Z D g%q";ﬁ EEAE BERE MR g%ﬁﬁ EEAE BEAE MRE

TOPIX 1,176 97.2% 2.5% 11.9% -1.1% -5.2% 4.1% 6.6% 9.0% 8.6%
TOPIX(pxr<s&mk) 1,082 99.9% 3.6% 13.2% 0.9% -4.0% 4.0% 6.3% 6.2% 5.6%
TOPIX 100 80 95.9% -0.4% -3.9% -104%  -17.5% 3.7% 2.9% 9.7% 7.7%
TOPIX Mid 400 299 99.7% 5.6% 33.3% 14.5% 21.5% 4.5% 9.1% 6.4% 8.0%
TOPIX Small 797 99.9% 9.8% 37.6% 16.5% 15.4% 4.7% 18.9% 12.2% 16.7%
TOPIX Value 730 96.2% 1.2% 3.1% -5.4%  -13.5% 3.9% 1.8% 8.4% 7.7%
TOPIX 500 Value 251 95.8% 0.6% -1.2% -1.5%  -16.3% 3.5% 0.3% 8.5% 7.2%
TOPIX Small Value 479 99.9% 5.0% 32.4% 10.7% 11.8% 4.0% 14.3% 8.3% 13.2%
TOPIX Growth 447 98.4% 6.1% 24.6% 6.0% 8.2% 5.8% 14.5% 10.1% 10.2%
TOPIX 500 Growth 128 98.3% 9.8% 21.8% 3.7% 6.8% 5.7% 13.1% 9.1% 8.9%
TOPIX Small Growth 319  100.0% 7.8% 46.6% 27.6% 22.0% 6.9% 26.4% 19.6% 23.5%
[EX 545  100.0% 1.9% 83% -13.8% -23.0% 3.5% 6.4% 1.6% -2.2%
FEEREX 631 94.5% 3.0% 16.2% 11.6% 11.1% 4.7% 6.8% 15.9% 18.9%
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Exhibit 27: Cumulative announced buyback
JPY tn, as of May 15 2025
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Exhibit 7: 89% of companies have provided FY1 profit guidance and USDJPY &=L E+4) 75 Bl
companies are not overly conservative compared to the past
TOPIX constituent companies with Feb/Mar fiscal year-end, as of May 9 E#*&40-2. FILAERMT L
)
140
. Provided Did not 120
100
+ve 80
. : In-line -ve surprise
FY1 RP Guidance vs Consensus  JNyWEY: 34% 51& 50
15%
40
F¥1 RP Guidance vs Consensus +ve In-line -Ve surprise 20
(past 20 year median) surprise 30% 53% 0 b - I e I'e I el . . o
130 133 136 138 142 145 148 151 154 157 160
()
Source: I/B/ESS, Toyo Keizai, FactSet, Data compiled by Goldman Sachs Global Investment
Research
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Exhibit 1: Number of listed Japanese subsidiaries has been Exhibit 2: YTD announced TOB value after including NTT Data
declining over the past decade reached ¥4.4tn, already 72% of last year’s total amount
Data as of May 8 2025
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@ e — | TEMPORARY 90-DAY TARIFF ROLLBACK
United Kingdom Trade Deal s 1 450 / I 300 /

New Market Access Tariff Revenue UK Tariffs US Tariffs D u

I $5B 1 $6B Were 5.1% Now 10% UNITED STATES

Exports External Revenue Now 1.8% Were 3.4% 1250/ # 100/
Unprecedented Access to UK Market
Ethanol, beef, cereals, fruits, vegetables, animal feed, tobacco, soft drinks,
shellfish, textiles, chemicals, machinery, and more | =

U.S.-CHINA TEMPORARILY ROLL BACK TRIPLE DIGIT TARIFFS KXY conm
6250  62°

g ot
Tariffs + Quotas

Pharmaceuticals
Sccure Supply Chain

Quota on UK Auto Exports
10% Tariffs on 100K Quota

Airplane Parts
$10B Bocing Procurement
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Exhibit 10: Our 3-/6-/12-month TOPIX targets are 2,500/2,600/2,775 Exhibit 11: GS Top-down earnings forecast (TOPIX)
TOPIX

¥ ¥
3,000 G5 Target
GS Est YoY Consensus YoY

2600
2.200 FY24 EPS 188 10% 187 11%
1,800

FY25 EPS 185 -1% 200 7%
1,400
1.000 - FY26 EPS 198 7%

600 T T T T T . r :
10 12 14 16 18 20 2 24 26 Our FY24-FY26E USD/JPY rate assumption is 150/145/145
ERIRIE : GS - 2025/5 19
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Weekly Monthly 2025

4118 4125 502 JENC) 12124 /25 2/25 JR7E YTD

Foreigners 150 288 395 357 429 417 -940 -1491 64
Individuals +

< Investment 159 412 10 -326 -1100 750 1156 -604 1248

S Trusts
Trust Bank 92 -109 -230 -268 302 -787 -78 471 -1878
Corporations 185 79 106 157 585 881 838 335 3256
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BRIOR : FSITC&4R - 2025/4/30

1 Dividend Yield 100.0% 98.0%
2 Dividend Yield (Indicated) 100.0% 58.0%
3 PORT JP Dividend Yield 94.1% 94.0%
4 10Y Z-5core Dividend Yield 73.5% 64.0%
5 P/E 76.5% 72.0%
6 5Y Z-Score Dividend Yield 70.6% 62.0%
7 PORT JP Value 64.7% 60.0%
8 Price/EBITDALTM 52.9% 66.0%
9 Value 52.9% 52.0%
10 Price to Book Value 47 .1% 44 .0%
= : = & o
H 7 zaass 33.8%
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