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Japan's Yield Curve Is Steepest Among Major Markets
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Exhibit 4: Our 3-/6-/12-month TOPIX targets are 3,050/3,100/3,200
TOPIX

3,400 - GS Target
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Source: FactSet, Goldman Sachs Global Investment Research

ERHIR : GS - 2025/9

Exhibit 5: GS Top-down earnings forecast (TOPIX)

¥

Consensus YoY

FY25 EPS 192 3% 191 3%
FY26 EPS 206 8% 215 13%
FY27 EPS 222 7%

Our FY25-FY27 USD/JPY rate assumption is 145/145/142
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Weekly Monthly 2025

8/15 8/22 8/29 4/25 525 6/25 lEg YTD

Foreigners 574 -199 -303 131 1198 2276 927 1549 4134
Individuals +

< Investment 1115 141 2000 72 351 -1167 -508 1912  -3625

8 Trusts
Trust Bank 217 1 -446 -422 -38 -921 -654 1  -4156
Corporations 181 237 415 325 940 1481 1007 1071 7958
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