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FY2Q25 &X Review

FY20Q25(6 €Y) MH2 +FP+2| 145.8 A Zai(YoY +14.5%, QoQ -
3.2%, HAMA THH| +7.7%), ©=0(2] 34.7 Y E&{(YoY +20.1%, QoQ -
24.2%, A A THH| +10.7%), ==0|Xt0[2] 31.0 A E&{(YoY +38.4%,
QoQ +7.2%, A A CHH| +28.0%), HIO|XtO[|2! 114.8 & FHE(YoY
+9.4%, QoQ -5.7%, HMMA THH| +3.2%), EPS 10.91 EZi(YoY
+26.6%, Q0Q —22.7%, HMM A THH| +11.8%)2 0{'d AZE20|ZEF 7|
EJMCH SETAIAOl AIHEE= 1)GBM(Global Banking & Markets),
2)AWM(Asset & Wealth Management), 3)Platform Solution 3 7tX|2
LHA, 5% XIX[SCt, “Site| | A
U Ol W=A HetE FXRE| SISM0| B GBM AIHE SEA|
Ho|HN HEoz FHPMA TN Mol DHNS EEUCE AEY
Y LS 221 Hid=a2 FY3Q25 FE 7|1&
3 E20lN 4 E2Z 33% QKYE 0FH0[0, FY2025 30 HHee H&F
OHRIO| AIRSHCY.
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T =YL T 69% HISS KIX|St= GBM £ 101 HEHE 7|2
81l QOQ ~5%, YOY +24%, HMIAJA THH| +12% ASAUCH AR Al 7
Qo] A e S WS #OF ot MRA X2 R FICC A=
Botet Fo| Zoh AN YA AUt FY2Q25 Circle, Chime, eToro,
11219] IPO & 3FXQl {F& dut 7|15
o, MRA 214 Tt YTD Yoy +30% S718H 12712 XHEAR = &
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FHO|UCL =OHK= X0 =
ot 10 LIEIGOH, OF X2 A
Of it

ot ®O| SEHOIA.

HDB Financial Services &

US Equity Analyst ZTIF
RA 8t v

mj3346@kiwoom.com
yujin.han@kiwoom.com

> EETL / SR HAMMA

AT =TIt 25.07.16): $708.82

SHFIL HHAA: $687.86

> EXtold HMMA
o4
44%
Stock Data
UAREF FHOE Al
S&P 500 (07/16) 6,263.70
S ESIYI-E S8 708.82 / 687.86
527 X|1/EA ($) 726 / 43737
A7HEQ (BHOHS) 225,683
FEFAl 5 (HTh 307
UL HNZY (3M) 2,263,697
Earnings & Valuation
(443t $) FY23  FY24 FY2SE FY26E
2o40120| 46,254 53512 56,154 58,279
20|Xto]2 6,351 8,056 9,294 10,455
H|O[XtO[2] 39,903 45456 39,681 45597
#0[2 7,907 13,525 14,646 15700
EPS 2287 4054 4571 5102
BItH8(%) -23.9 773 12.8 1.6
PER(tH) 16.7 14.0 15.5 13.9
PBR(tH) 1.2 1.6 2.0 1.9
ROE(%) 7.5 12,6 133 14.4
HIE X ESUE(%) 1.7 1.7 1.9 2.1
Performance & Price Trend
FILUE (%) YTD M &M 1M
oy 238 13.5 13.2 41.1
S&P Index 6.5 47 45 12.1
(23.07.17=100) ZCOMMA 02
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Xt2: Bloomberg, 71253 2AX|ME
ZF: HHMMAE 2025-07-16 S8HO J|E, GAAP J|&
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AWM, EXt 2=9| 2401 2| X 3 N Xt THE 371 20 A
AWM EF(H|F 26%)2] 32, =FY+Y 37.8 AHEHZZ YoY —3%, QoQ +3%, &4
KA THH] ~1.8% SHS[SD SXIst AN J|SWCH SH LS4 TXHO) et It
% sl2foR QI AR FAO|M 2AMS J|Z0kD, GIX| HeHZ ISt K 20|xt
40| 24t HO| EXF £ AXS DO ¥E Bal U JEH +42E Yoy
+11%, QoQ +4%= EX}p 9] UH| AXst SEZ FXIAUCt. AUS(Assets Under
Supervision)?t ZAl/MH x| 7t TATE CINSX/ZFA S8 XAt 2Q900) 8
20| Z2FM7| HEOICE X AUS & 3.3 ZEHE AR X|1OX| £F0|C}, Eot X
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HH Platform Solution 222 6.9 AYHZ YoY +2%, QoQ +1%, HMMA CHH|
+1.8% 2ISHH Ffot X J|EHOLL, HIF0| 5%0| S0t X 2 Mo
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IISFHEMXLE | O1=7|2824 SETAA (GS.US)
ZE0EA FY25 20 ('25.04.01~06.30)
T8 FY25 2Q MM A Hm YoY H[m QoQ Hlu
(2 USD) E N Fali S ES Xto| FY2420 Hd3¥E FY2510Q NS
=ge4o 14,583 13,535 7.7% 12,731 14.5% 15,062 -3.2%
=0|xto[<| 3,104 2,425 28.0% 2,242 38.4% 2,895 7.2%
H|0|Xt0| 2 11,479 11,118 3.2% 10,489 9.4% 12,167 -5.7%
0|2 3,473 3,137 10.7% 2,891 20.1% 4,583 -24.2%
EPS (USD) 10.91 9.76 11.8% 8.62 26.6% 14.12 -22.7%
Xt2: Bloomberg, 71253 ZUMKME F: HMAMAE 2025-07-16 EEHI J|ZF, GAAP 7|&
TCOMA B ME ZMMNA H
T2 27| AMMA A2t AMAA
YoY YoY YoY YoY
(449t USD) FY25Q3 uxe FY25Q4 o FY25 e FY26 o
=g+ 13,498 6.3% 13,461 -2.9% 56,154 4.9% 58,279 3.8%
20|Xt0|2 2,521 -3.9% 2,604 11.0% 9,294 15.4% 10,455 12.5%
H|O|Xt0|2! 10,723 6.4% 10,749  -6.7% 39,681 -12.7% 45597 14.9%
=0|¢ 3,277 17.9% 3,458 -11.9% 14,650 8.3% 15,692 7.1%
EPS (USD) 10.40 23.8% 11.00 -8.0% 4571 12.7% 50.97 11.5%
XI2: Bloomberg, 7|23 BIMXIMEl 3 HMMALS 2025-07-16 SEH I 7|F, GAAP 7|&
TTOMA 27| M 0|
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SETRAIA 12M FWD PBR BHE
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XI&: Bloomberg, 7|3 SIMXME  F: AMMAE 2025-07-16 28HI 7|&E
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GBM Atgis &gi9l 30|
Global Banking & Markets Net Revenues ($ in millions)
$10,707
$10,120
$1,914 = Investment
banking fees
=FICC
$4,404
= Equities
Other
$4,301
o~ $161 $197
2Q25 1Q25 2Q24

X2 GS, 7125 BIMKIMIES

A0| X0

AWM AMEE =FY+Y 0|

15"

Asset & Wealth Management Net Revenues ($ in millions)

$3,778 $3.679 $3,878
= Management and
other fees
® Incentive
fees
= Private banking
and lending
$46 Equity
$102 $129 m investments
81 $(5) Debt
$789 - $83 $127 $292 investments
' 5
2Q25 2Q24
X&: GS, 7125 2lMXE
AWM AtRAE AUS(Asset Under Supervision) AI’H s Argt
AUS Rollforward?®
§ in billions 2025 1Q25 2024
Beginning balance $ 3173 % 3,137 % 2,848
Long-term AUS net inflows / (outflows) 17 29 31
Liquidity products {12) (5) 40
Total AUS net inflows / (outflows) - 24 Il
Met market appreciation / (depreciation) 115 12 15
Ending balance $ 3,293 3 3,173 § 2,934




IISBHUEIMRIIE | O=7|HEN SETMA (GS.US)
AUS by Asset Class?®

§ in billions 2025 1Q25 2024
Alternative investments $ 355 3 341 314
Equity 857 771 735
Fixed income 1,253 1,221 1,147
Long-term AUS 2,465 2,333 2,196
Liquidity products 828 840 738
Total AUS § 3,293 § 3,173 2,934

AUS by Client Channel®

% in bilians 2Q25 1Q25 2024
Institutional  $ 1,140 § 1,095 1,063
Wealth management 1,003 952 865
Third-party distributed 1,150 1,126 1,006
Total AUS § 3,203 § 3,173 2,934

A&2: GS, 7185 MXME

Platform Solution AIAE £HAHA01 X0

Platform Solutions Net Revenues ($ in millions)

$685 $676 $669

u Consumer
platforms

= Transaction
banking and other

2Q25 1Q25 2Q24
Xt&E: GS, 7125 2lMXH




ISR | Oj=7|gEA SETMMA (GS.US)
SEUAMA JM 2HE
(C=C) FY2Q24 FY1Q25 FY2Q25 YoY(%) QoQ(%)
[GAAP]
=Jg+ 12,731 15,062 14,583 14,5 -3.2
=0|Xt=2 1,990 2,895 3,104 56.0 7.2
H|0|X}=2 10,741 12,167 11,479 6.9 =57
tesga 282 287 384 36.2 338
FYHIZ 8,533 9,128 9,241 83 1.2
Nj&o| 3,916 5,647 4,958 26.6 -12.2
HIMHIE 873 909 1235 415 359
=0|% 3,043 4,738 3,723 223 -21.4
31N EPS(EE/=F) 8.62 14.12 10.91 26.6 =227
SN ItSE T (HTUF) 336 325 318 -5.1 -1.9
[BH(0IE]
AtHRE =Y (HT )
Global Banking&Markets 8,184 10,707 10,120 237 -55
Asset&Wealth Management 3,878 3,679 3,778 -2.6 2.7
Platform Solutions 669 676 685 24 1.3
=2 SAHXE
QISHAL X}V |XHR0|2UE (ROE)(%) 10.9 16.9 12.8 1.9 -4.1
(C.;I?g:;)f%jgxpmgomlg 11.6 18.0 13.6 2.0 -4.4
HEFX2H|E(CET1)(%) 14.8 14.8 14,5 -0.3 -0.3
HI8n8d HIS(%) 67.0 60.6 63.4 -3.6 2.8
FEEXMMTEK] (BPS)($) 327.1 3442 349.7 6.9 1.6
Y HF VAR (#igh =) 91.0 91.0 98.0 7.7 77

Xt2: GS, Bloomberg, 7|1252 ZIMXIME
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