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FY4Q25 4 Review

FY4025(12 g2) 82 =3+ 1345 A HA(YoY -11.4%, QoQ
—3.0%, ZHMA THH| -3.2%), =0[9] 43.8 Y Eel(YoY +11.8%, QoQ
+13.6%, MM A CHH| +18.3%), =0[X}t0[2] 371 Ee{(YoY +58.1%,
QoQ —3.7%, ZIMA THH| +14.4%), HIO|XIO|] 97.5 & EH{(YoY -
15.4%, QoQ -14.0%, ZMAMA CHH| -4.4%), EPS 14.01 Eg(YoY
+17.2%, QoQ +14.4%, MM A CHH| +18.1%), ROE 16.0%(YoY
+1.4%p, QoQ +1.8%p, HHMA THH| +2.6%p) 7|=HCt OHSFE Of
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Stock Data
Mejme IS AR
S&P 500 (1/15) 6,944.47
RN EYEE &S] 975.86 / 898.86
52% % 1/%X ($) 981.26 / 439.38
Al7HEY (HHatg) 303,961
FESTA & (HT) 300
LYHFHNHY (3M) 2,129,868
Earnings & Valuation
(gt §) FY24  FY25 FY26E FY27E
2o40120| 53,512 53,512 62,457 65,156
20[xt02 8056 13559 12339 12,994
H|O[XtO[2] 45456 44724 49,567 51,441
#0[9| 13525 16,300 17,203 18376
EPS 4054 5132 5598  62.27
B8 (%) 77.3 26.6 9.1 11.2
PER(HH) 14.0 17.0 17.4 15.7
PBR(EH) 1.6 2.5 2.6 2.5
ROE(%) 12,6 14.9 15.6 16.4
R E42I S (%) 1.4 1.4 1.7 1.9
Performance & Price Trend
FHEYE (%) YTD M &M 12M
L 11.0 9.7 38.9 61.1
S&P Index 1.4 1.9 11.2 16.7
(24.1.16=100) ZCOHA 08
300 S&P 500X|+
250
200
150
100 e
50 + : : : )
'24/1 '24/7 '25/1 '25/7 '26/1

Xt&: Bloomberg, 7|@5H 2|MXME
= HAMA = 2026-1-15 S8H 1 7|1&, GAAP 7|1&
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AWM, Xjih X 50t 02 Xk R M XIS

AWM EE29| 3L =FU2 47 2AYHZ YoY flat, QoQ +7.3%, ZMIAA CHH|
+7.8% el SARS J|=YCt N N L
AQOLt &XHAE DK Absar 02 XE 29210 10| AUS(Assets Under
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SETMAA FY254Q ('25.10.01~12.31)

T= FY25 4Q HHAMA Him YoY H|x QoQ H|m
(22 USD) grEX| Falu Lo ES Xto| FY2440 HHEE FY25 3Q AHE
=Y 13,454 13,902 -3.2% 13869  -3.0% 15,184 -11.4%
&0[xto|2| 3,708 3,240 14.4% 2,345 58.1% 3,852 -3.7%
H|O|Xt0[2] 9,746 10,194 -4.4% 11,524 -154% 11,332 -14.0%

=02 4,384 3,707 18.3% 3,923 11.8% 3,860 13.6%
EPS (USD) 1401 11.86 18.1% 11.95 17.2% 12.25 14.4%

Xt&: Bloomberg, 7|25 2NXIME  F: HMMAE 2026-1-15 EEHT J|&, GAAP 7|&

PHATA 2Fe A Jl
72 £7] A2 o2t 2

(@8 USD)  FY2601 g;; FY26Q2 g;(% FY26 g;é FY27 g;é

=g+ 16,507 9.6% 15,974 9.5% 62,457 7.2% 65,156 43%

EYIN 3,750 29.5% 3,590 15.7% 12339 -9.0% 12,994 5.3%

H|O|X}0|2 13,199 8.5% 12,688  105% 49567  108% 51,441 3.8%
«=0[¢ 4,747 3.6% 4342 25.0% 17,162 5.3% 18,366 7.0%

EPS (USD) 15.22 7.8% 14.04 28.7% 55.87 8.9% 6231 11.5%

XIZ: Bloomberg, 7|23 SIMXME  F: HMMAE 2026-1-15 E8HT J|E, GAAP J|&
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M&A X2 20F =2H X|¢

LEADING INVESTMENT BANK =~ — — FORWARD CATALYSTS ———

—

#1 for 23 years Trusted advisor
Advisory net revenue share'’ for >13,000 clients ’ Strategic Activity Focused on Scale
Advisory net revenues for 2021-2025 ($bn) 2025 announced M&A volumes’ ($tn)
‘ ing -Led Tl
$21.9 $1.62
Py
[ ~$5bn 1! >$250bn $1.36 ’ Innovation and Atrtificial Intelligence
$17.0

More Balanced Regulatory Backdrop

‘ Supportive Capital Markets

GS #2 bank

o - 90
4#2 bank ’ Driving our highest backlog® in 4 years ‘

X=2: GS, 7185 2IMAIME

g W SEX| HA|

‘ FIRMWIDE THROUGH-THE-CYCLE TARGETS

Returns?® Efficiency Ratio

Mid-teens ~60%

Forward catalysts position us well to exceed targets in the near term

| Preeminent Global Banking & Markets franchise poised to deliver in cyclical upswing |

| Leading Asset & Wealth g 1t pl with improving returns amid secular growth |

| Regulatory reform and capital flexibility |

Xt&E: GS, 7125 2lMXH
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TERMAA AN ATE
(2t gay) FyaQ24 FY3Q25 FY4Q25 YoY(%) QoQ(%)
[GAAP]
=3 13,869 15,184 13,454 -3.0 -11.4
=0|Xt=2 2,345 3,852 3,708 58.1 -3.7
H|0| X}~ 11,524 11,332 9,746 -15.4 -14.0
tesea 351 339 -2,123
FYHIZ 8,261 9,453 9,722
Nj&o| 5,257 5,392 5,855 11.4 8.6
HIMHIE 1,146 1,294 1,238 8.0 -43
=0|% 4,111 4,098 4,617 12.3 12.7
S|M EPS(Ea{/F) 11.95 12.25 14.01 17.2 14.4
SN JEE IR (HUTF) 328 315 313 4.7 -0.7
[BH(0IE]
AiR Seiol (st grai)
Global Banking&Markets 8,479 10,115 10,411 22.8 29
Asset&Wealth Management 4721 4,399 4719 0.0 7.3
Platform Solutions 669 670 -1,676 ESES| ESPS|
=9 SHXE
AT XID|XHE0|2E (ROE)(%) 14.6 14.2 16.0 1.4 1.8
g?i);?xrjlxr%0|0|§ 15,5 15.2 17.1 1.6 1.9
HEFXEH|E(CET1)(%) 15.0 14.4 14.4 -0.6 0.0
HI&ng4d HI&(%) 59.6 62.1 72.3 12.7 10.2
FEEXRIIIK] (BPS)($) 336.8 3538 357.6 6.2 1.1
Y T VAR (W2 Ea) 96.0 91.0 80.0 -16.7 -12.1

Xt2: GS, Bloomberg, 7|1252 ZIMXIME
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