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RVC market share (TB+Tmall+JD)

Wet dry vacuums market share (TB+Tmall+JD)
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Rating  Latest . Target Price EPS change Trading PIE TP implied P/E

] Ticker  puwrmy  jose  Valuation method  COE g od  new old change UD% 254 28 27E 28 2BA 26E 254 26E
Ecovacs G03486.58 Sell Rmb 631 Discounted PIE 9.5% 17 12 490 580 -22.4% 0% -11% -9% -9% 20.9x 23.4x 16.2x 18.1x
Roborock £23169.53 Buy Rmb 1134 DiscountedPEE  95% 18 9 1800 2100 0%  -15%  -11%  -11%  216x 153 343 242

Pricing as of Apr 14, 2026.
HERKR: ARME, SBREMIREMTE
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Roborock New (o][] Change
688169.SS 2021 2022 2023 2024 2025E  2026E  2027E  2028E 2025E  2026E  2027E  2028E J 2025E 2026E 2027E 2028E

Revenue 5837 6,629 8,654 11,945 18616 21,631 25022 28643 18616 21,903 25331 28,991 0.0% -12% -12% -1.2%
Growth, yoy % 28.8% 13.6% 30.5% 38.0% 558% 162% 157% 14.5%  558% 17.7% 157% 144%  0.0% -1.5% 0.0% 0.0%
GPM 481%  49.3% 551% 501% 427% 435% 443% 44.9%  427% 44.8% 453% 459%  0.0% -1.3% -1.0% -1.0%
GPM chg (bps) 16 587  (500)  (748) 79 81 64 (748) 213 47 64

EBIT 1316 1,154 2016 1,574 862 1,523 2,121 2,693 862 1,884 2457 3080  0.0% -192% -13.7% -12.6%
Growth, yoy % 6.6% -12.3% T47% -21.9% -453% 76.7% 39.3% 27.0% -45.3% 118.6%  30.4% 253%  0.0% -42.0% 8.9% 1.6%
OPM 225% 17.4% 233% 132%  46%  7.0%  85%  9.4% 46%  86%  97% 106%  0.0% -1.6% -1.2% -1.2%
OPM chg (bps) (514) 588 (1,011)  (855) 241 144 93 (855) 397 110 92

Net income 1,402 1,183 2051 1,977 1,360 1,924 2,521 3,097 1,360 2267 2,846 3475  0.0% -151% -11.4% -10.9%
Growth, yoy % 24% -15.6% 73.3%  -3.6% -31.2% 41.5% 31.0% 22.9% -31.2% 66.7% 255% 221%  0.0% -252% 55% 0.8%
NPM 240% 17.9% 237% 165%  7.3%  89% 10.1%  10.8% 7.3% 103% 112% 12.0%  0.0% -1.5% -1.2% -1.2%
EPS 15.00 902  11.14 7.64 5.25 7.43 973  11.95 5.25 875 1098  13.41 0.0% -15.1% -11.4% -10.9%
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Ecovacs New old
603486.SS 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2025E 2026E 2027E 2028E

Revenue 13,086

Change

2025E  2026E  2027E  2028E
15,325 15,502 16,542 19,202 20,020 21,917 24,221 19,202 20,290 22,212 24,544 0.0% -13% -1.3% -13%

Growth, yoy % 80.9%  17.1% 1.2% 67%  16.1% 4.3% 95%  10.5%  16.1% 5.7% 95%  10.5%  0.0% -14% 0.0%  0.0%
GPM 514%  516%  47.5%  46.5%  48.7%  47.6%  47.6%  47.5%  48.7%  48.1%  480%  47.8%  00% -05% -04% -0.4%
GPM chg (bps) 21 @11) (98) 221 (112) (0) (7) 221 (60) (a7 (16)

EBIT 2276 1,721 463 808 1,578 1,501 1692 1,89 1578 1,710 1,885 2,110 0.0% -12.3% -102% -10.2%
Growth, yoy % 229.6%  -24.4% -731%  74.6%  952%  -4.9%  12.7%  121%  95.2% 84%  10.2%  120%  0.0% -13.3% 2.5% 0.1%
OPM 174%  11.2% 3.0% 4.9% 8.2% 7.5% 7.7% 7.8% 8.2% 8.4% 8.5% 86%  0.0% -09% -08% -0.8%
OPM chg (bps) (616)  (825) 190 333 (72) 22 1 333 21 6 1

Net income 2010 1,698 612 806 1751 1563 1745 1,941 1,751 1,751 1919 2,137 00% -10.7% -9.1% -9.2%
Growth, yoy % 213.5% -15.5% -64.0%  31.7% 117.3% -10.7%  11.6%  11.3% 117.3% 0.0% 9.6%  11.3%  0.0% -10.7% 20% -0.1%
NPM 154%  11.1% 3.9% 4.9% 9.1% 7.8% 8.0% 8.0% 9.1% 8.6% 8.6% 87%  0.0% -08% -07% -0.7%
EPS 3.51 2.96 1.06 1.40 3.03 2.70 3.01 3.35 3.03 3.02 3.32 3.69 0.0% -10.7% -9.1% -9.2%
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688169.58 12m Price Target: Rmb180 Price: Rmb113.42 Upside: 58.T%
Buy GS Forecast
12i24 12/25E 12/26E 12127E
Market cap: Rmb29.4bn / $4.3bn  Revenue (Rmb mn) New 11,944.7 18,615.5 21,6311 25,021.6
Enterprise value: Rmb28.7bn / $4.2bn  Revenue (Rmb mn) Old 11,9447 18,615.5 21,9025 25,330.8
3mADTV ‘Rrb514.6mn/ $744mn EBITDA (Rmb mn) 1,695.0 1,015.2 17204 2,369.3
China EPS (Rmb) New 7.64 5.25 7.43 9.73
China Consumer Durables EPS (Rmb) Old 764 525 875 10.98
PIE (X) 227 216 15.3 "7
M&A Rank 3 PIB (X) 35 21 19 17
Leasesincl. in net debt &EV? Mo Dividend yield (%) 0.6 0.6 20 26
CROCI (%) 228 23 16.7 201
9/25 12/25E 3126E 6/ 26E
EPS (Rmb) 1.40 122 1.16 174

Souwrce: Company data, Goldman Sachs Research estimates, FactSet. Price as of 14 Apr 2028 close.
RIKHR (603486.SS)

BRAWR: FA—REPELEREHDHTBEELEEQE, BHRERRITE T @I
mhEAREE  (BNEFTHl28 A BIELR T @A EF TR R B KRB RYARA mhs) L3
TEENFRMNIHEENS (BFLTNEL) B, REBINNARLT: 1) FEHEEE.
R ATTBRIINT TR KEIE KBS 2) RUREEBINY TR MEY KB,
BRITERER. ERNBESER. FHIRAMNHINRSFAIR, URARENREFE
KWIHER T EIEHHOTFTE IR . 1A, SELAELL, RURETBIRFEEHRAEX
AXREH; BAIIERBIFRAER,

f&E: &MNBV129A BirMiE I ART497T, EFITEREHERETL2028F TS
E*U) #LX95°/oE'\JHﬁ1‘YEﬁZtS|ﬂ£fWJ|§|2027on

FATRES: 1) BIREFFE T, MMERRKRERRTE; 2) =oAL/ ARERF
:.Ff’)ﬁ,ﬁﬂa 3) R%éﬁ*uo

603486.55 12m Price Target: R mb49 Price: Rmb63.11 D ownside: 22.4%
Gs Forecast

12124 12/25E 12/26E 12/27E
Market cap: Rmb35.6bn /552bn Revenue (R mb mn) N ew 16,542.2 19,202.4 20,0201 21,916.6
Enterprise value: Rmb30.8bn / 34560 Revenue (Amb mn) Old 16,542.2 18,202.4 20,289.7 22118
3m ADTV :Rmb346.4mn/ 550 .imn EBITDA (Rmbmn) 1184.8 2,0521 20832 23736
China EPS5 (Rmb) New 1.40 3.03 2.70 3.01
China Consumer Durables EPS (Rmb) Old 1.40 3.03 3.02 3.32
PI/E (X} 3.z 208 234 20.9
M&ARank: 3 P/B (X} 35 4.4 3.9 3.4
Leasesind. in net debt & EV?: No Dividend vield (%) 1.0 15 1.4 1.5
CROCI (%) 3|2 433 M5 333
9/25 12/25E 3/ 26E GI2G6E
EPS (Rmb) 0.78 0.58 0.81 0.59

Source: Company data, Goldman Sachs Research estimates, FactSet. Price 35 of 14 Apr 20268 closs.
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SIBRIEE: P Goldman Sachs (China) Securities Company Limited. X Goldman Sachs (China) Securities Company Limited.
KRERBHN TEMEE NEREKEAMREIONE, FRIESHRH.
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AN

BEKIEGEET —RKREMNTAHEIER. EBITDAIGRMNSKRBFIER (SREBNEASREBANHEEILR) , RENELURTAEIEKRIR, M5
EiREET—RIRENTEDEEEIRE. ROCEFCROCI (ERIR{CRASAFERE) , BalNEoURTABRNMSERRKS. HESHET—R
REMNTEATRER, TaE. RIN/ARE. EV/EBITDA. EV/FCF. EV/DACF (EV/ZRFZIAEMNIIER) (ERRNEATRE. maENRN/KRE) ,
BRENESMIRTABNGEEERRE. SERRESMUNEKESM. WSEIRES MM (100% - HEFHE S M) HWFYE,

A SSRGS EE R ERS RO NIMEMBREERWRRELINEENTN, ERKERRREDTIEENMREETNSRREDINFENTBERE
FNetkER (FrEfsinafASREE) o

NFTHREREZMEEAFNITE, FHRECNSEAR.

HHE

ERMNVLRESCET, RNEAHBERROMRE, SSEEENMNESRR (BTUMMKAIREREMTE) LIt NFELATRBIBR I EE.
AREHNBZERMIZIBW AR THIEITS, HR19RERARMAH TR (30%-50%), 20 RRMENHTE(15%-30%), 3DARMERIK
(0%-15%)o MFITFDAIFH2MAE], FNNERARBE—IEFHBEREMERNNEGNEL R, HETFLRRANABXTK, BRFFEIRE
BNNBEFNMEEP, DTTERTREPTUTF LOHEHFFiTie.

Quantum
%wmm%ﬁﬁﬂww%ﬁﬁﬁﬁﬁi\ﬁ%ﬁ&%%%@?ﬁﬁﬁﬁ,Eﬂﬂﬁ?ﬁ%—@ﬁmﬁAﬁm,ﬁE$ﬁﬁﬂﬂ$%%@ﬁZﬁﬁﬁ&
SCO

EEKE

Beijing Roborock Technology # Ecovacs Robotics Co. IR EITRZE FHARAFSCENNEMATAIMEIITL: Anker Innovations
Technology, Appotronics Corporation Ltd., Bear Electric Appliance Co., Beijing Roborock Technology, Chengdu XGimi Technology Co., Ecovacs
Robotics Co., Gongniu Group, Gree Electric Appliances Inc., Guangdong Xinbao Electrical, Haier Smart Home Co. (A), Haier Smart Home Co. (H),
Hangzhou Robam Appliances, Hisense Home Appliances Group (A), Hisense Home Appliances Group (H), Jason Furniture Hangzhou Co., Joyoung
Co., Man Wah Holdings, Midea Group (A), Midea Group (H), Ninebot Ltd, Oppein Home Group, Suofeiya Home Collection Co., Zhejiang Supor Co.

S5 REIEXBEERE
NTFEERE T SREAREXRAR, #HN BE )SHRLHRAMABHARNA EARRREPRROAT ZENLR.

SRESEINARTIHEN TRATREH T KRR ERITRSIRAN: Beijing Roborock Technology (Rmb113.62). Ecovacs Robotics Co.
(Rmb62.61)

BRESEDRNBHRS TRATEEREZFETEI XK Beijing Roborock Technology (Rmb113.62). Ecovacs Robotics Co. (Rmb62.61)

TR DT /IRERITR R
BREARASN LB EECE

WD BRRITRR
EN i) Bt EN L] S
£ 50% | 3% | 16% 65% | 60% |  45%

HBE2026F4818, aBR2RAMTENI,07T4MRZITE T REATR. SBATREAIMMHKIRARBPHINMEHITR; RETFTXETRHR
EWMAPIEITR, RIBFINRABIREER, XEATRDFIMNMEN, FEKRSEH, FRELUT “AETE, HAFREEMEXEX" 87, RERITRR
KRRT BRELER12TA BRHRARITIRS N ABES LSRR S BIELF,
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BRI LR £ E

Beijing Roborock Technology (688169.55) Stock Price Currency * Chinese Renminbi Ecovacs Robotics Co. (603486.55) Stock Price Currency : Chinese Renminbi
‘Goldman Sachs rating and stock price target history Goldman Sachs rating and stock price target history
300 5,000 120 5,000
280 1 18571 239.8 - 171.43 150 4,800 110 4 40 4,800
260 1 145.41 20959 27857 17857 15714 4,600 100 1.0 - 3745 4,600
240 fara 21327 4 ** LI 17143 150 4,400 90 1 60 34 4,400
220 1 - 23878 - 4,200 80 1 4439 4,200
200 { 3 285.31 4,000 0 4 g 2 40 =% 4,000
180 1 275 51 R . " 3,800 60 1 . 3¢ — s 3,300
160 p! 235 74 R ATy 3,600 50 4 > ] 50 3,600
140 18 T 3,400 40 1 . " . . .t 51 | 3400
120 1 70 210 3,200 EC 1 - 3,200
JCC |Nnv5 ."5.00?‘J . 20 |Oc131 3.000m
g B N k] o N 5 9
E MIJTASONDIFRANIITASORDIFRARMRT TASONDIFN E E W JASONDIJFRMAMITASONDIFRANIT JASONDIFN E
] 2023 | 2024 I 2025 [ 2026 e g 2023 I 2024 I 2025 [ 2026 2
‘-?Snume Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 3/31/2026. - ﬁSDume'Gomman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 3/31/2026. -
# Jan 13, 2026 to B fromN Rating Covered by Micolas Yi O Rating Covered by Nicolas i
B Price target B Pprice target
®  Price target at removal Not covered by current analyst ®  Price target at removal Not covered by current analyst
Shanghai - Shenzhen Shanghai - Shenzhen
The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or The price targets shown should be considered in the context ofall prior published Goldman Sachs research, which may or
may net have included price targets, as wellas developments relating to the company, its industry and financial markets. may not have included price targets, as well as developments relating to the company, its industry and financial markets.
iy FAN
BB ETIR
Ecovacs Robotics Co. (603486.SS) Beijing Roborock Technology (688169.SS)
Date of report  Target price (Rmb)  Closing price (Rmb) Date of report Target price (Rmb)  Closing price (Rmb)
15-Apr-26 49.00 62.61 15-Apr-26 180.00 113.62
02-Feb-26 56.00 71.42 13-Jan-26 210.00 158.53
13-Jan-26 60.00 83.41 03-Nov-25 180.00 156.97
27-Oct-25 56.00 93.85 18-Aug-25 170.00 209.04
19-Aug-25 51.00 89.20 15-Jul-25 150.00 163.70
15-Jul-25 45.00 70.43 19-May-25 220.00 156.99
19-May-25 40.00 57.42 07-Apr-25 210.00 134.34
28-Apr-25 37.00 49.68 28-Feb-25 240.00 170.71
08-Apr-25 34.00 46.22 16-Jan-25 250.00 169.50
03-Mar-25 39.00 57.90 05-Nov-24 240.00 166.59
16-Jan-25 44.00 44.85 29-Aug-24 320.00 157.13
03-Sep-24 42.00 42.00 09-Aug-24 330.00 144.89
08-May-24 40.00 49.25 27-Jun-24 540.00 200.61
05-Mar-24 32.00 38.39 30-Apr-24 520.00 216.85
31-Jan-24 34.00 31.97 28-Mar-24 468.00 174.45
31-Oct-23 39.00 43.16 05-Mar-24 470.00 174.34
28-Aug-23 60.00 60.26 24-Jan-24 450.00 146.94
17-Apr-23 85.00 82.77 31-Oct-23 418.00 161.22
08-Sep-23 364.00 155.39
22-Aug-23 285.00 130.62
27-Apr-23 388.00 114.79

TRTEKEE

EEATEIRE

EAFREFHAREVAFRNFELATEEREN LX . SERHITRZSHAEENERERD, 1%HEMRIN, JFERSHME, BRXRME, 2
E’qﬁ?ﬂ%%?ﬁﬁgﬂﬁ%ﬁﬂ'ﬂﬁﬂﬁﬁ, BEESE, BEREMHR RERNAC, SRIEARTEREERREFIIRRITHNGS (FEXTER)
‘§ XF,

AT REINERBVIREE . AR EAF NN SBRNBERARIEEDRIN. SNETEWARREREREFEOTINASHRNERARNIES.
DArInERE: DTRFHFMEBOBRTEERNET], HPEEGHRITHRN. DMMEESRREANES: SENBRBERLEESND. SIETA
RNERERGZBEDTIIASTHANEAQRNSRIRR. BEEHMIE, FEXEOHIM: FXEDTMATESSBRILKEK, FILATUFRZFINRA 2241
FFINRA 2225 F SFRIMAR AR AFBEENRRZ S 2 AT S IEsRIPRE

FRD: W ESGFRAHRE. NHER LEXNER, EPEEZaINTERTHMANEERNEL, EABRFIRE, IRREIMHTREEZRA
7, BEBIIEEMI: https://www.gs.com/research/hedge.html,

SELSNEEERXMEVEIMEER

LT AT RIEEEAEANME (EH B EIRE S IREE 2 ShE M B A B IS DOA BT ERAVIREE, MAFIL: Goldman Sachs Australia Pty Ltd K EABKH]
MRERARMEERFZNE (1959F (SR1TE) FIEX) , RIARTERAFIERERMRITRS, BFEERITIS, FRARIRSHFRENHE
HRERABRRADEFRIBRAFLABEEXR #HIARF” , ARARGSERITAINER TGN, EESHFRRSHIE, Goldman Sachs
Australia2 IR B ERRVER R AT 8BS 5 AFAFIR S FPMTICIESFM AT AR S E LA ARNILZEM S N ERLEERT, MRMEAMER
Goldman Sachs AustraliaiA 16 AR, HEFHARSINEIMAFTEBOHEERIZEFLITARE, NARENBTESEAMER~mEN, iz
WNA—REN, BEEBRRHZENEHRTEEFNER. MSRRRER. FREMREEESEICREITHZ A, NESHBES B MSIRRMERFE
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EEZEBNNES Y, SREAFTMHME=MNFZEIESE, UNEREAFTESRABRIMFHESHESNR
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, E75: 5CVM Resolution n. 20f8% 15 EIREIESH
https://www.gs.com/worldwide/brazil/area/gir/index.html, #R#ECVM Resolution n. 2056205, EEANERT, WEAARBERNBATERTENE
FEM AP ARIRE LB OIRRANE—EE, BRIFERERFEHHE. NEX XEEENBRESE, EEABER FTEALNIERIGoldman Sachs &
Co. LLCHMMEAIESWEE FHITEXTMMERIESR AN &, BARERITN. Goldman Sachs & Co. LLC RIEERMINMEAIES A TEMAE
AMNEATEEREXANRZE, BEMIAFRZNEKNILES, HEFEEZEENEARLEFAEEXNHEE FLEIESENF~ R, &TEENEARS
ERAMEAESHEM~ R, HBKR Goldman Sachs Canada Inc. (BERERNIXEANG) FEMBAEMNMNEARZE. &8 IMEE (THN) BR3=
FERBREE X EIREFFAARABRNESNEINER, HE: AMEE (ENE) IESFMABRRAE (DI - ENEIESRSZERR(SEBl) HFS
INH000001493, #i3E10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, ‘AF4%S UT4140MH2006FTC160634, BBi%
+9122 6616 9000, f5E +91 22 6616 9001) FREXE XAIREPHARIRBFIRR AT ER,, SEAGERFERNIREPHARMNRAFFIRRATIIES
(1956 FENE (EHFER(BE)ZE) £F2(h)ZEX) WI%HESLLG. EHEHIHRESZIHIHNQRIRE, BERER 2 AFAIRIRIEHX X4,
TESEBIAMHIABENISMINEHAEITZFEWIMRIMAVIBR, TNREXMIEAEEIRMERIE, S8 (EIE) ESMAGRATRAE SR IBAS A
2 Dlhttps://www.goldmansachs.com/worldwide/india/documents/Grievance-Redressal-and-Escalation-Matrix.pdf, sftbaEiE
https://publishing.gs.com/content/site/india-annual-compliance-report. htm|FI SRS EE B ISR EEIE, BHE: WX, BHE: BRIESRBITE
B, SRETICUARMAREE, M (SRRSS5ELTTE) EXH “BREE" FH. dMESE (TN BRJEQTERO AEFREE X454k
EFARATIMEINERL, #PE=: Goldman Sachs New Zealand Limited &z &L X EB(H A HIE1980EFAAZ R IRITEENXR SEMBIT = “I25Al
17 o HRBEUREREWEMERABTR AR LLA2008EMSMAERENN “MERER” , ARLRESRIFAINER TGN, SR
AR A 2R FTIE S 0 https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, % H: #EH S HrEXFR D & B9
FTIREHIEBTHAFEREXHNI &, MEAUTGE ATEENNEENST, BRBTFREIAEMAEHITGTH. HRREFURES EE
BAMEN N MEWIRREY, FIEHHENRERR, EREEEMEMROTEFINMSIR. REFERINRFTE. SERAHENE R EREM
ABFAIRE A et R A AIBRE, W S8 (IR RARE (RFEHFS: 198602165W) (ZFMINEREERBKE) NEMHR
IREFRBERTME, EERNARIREFS|IARSEHABRSHEXNEMEE, BRABRE FNK) FAARE. &5 FXEENHESE, REATFRS
EHED, BAENLZBEZEMIIESNRANNG, KRAERBARZERTHR. RE: FREREBESRTHTASERNEX WD LEATMAZTFHAL
SRR ENENNE S SREEUENRIREAREUNARES, HNLYSEEREREELAXETFHINRESER. ZNRESERER, UK
FIREPRAIT D EmEEC NIRRT A S RE R,

FRERFIRE: SRABEE R SIHESRA (EU) (2016/958) (ERERINSHMERERIZEE = %I(EU) No 596/2014894M S 570, MIRE 7 B R AN sl i R 5RBEAY
WEREIN 5 BEIRRR, LU S 3R E R R A RS T BN A RHINA RIS E AT E; EERREMREMIGNEFTX 2 G2 iE 5 G
NEEEREEEN) 56(2)FHEXERS BT https://www.gs.com/disclosures/europeanpolicy.htm| EFREY, ZMHEATBEMENZERRE X
BIH) IR B R 2 BRI RUMEL R

B4 SEIESMASHREXRAUSHER CEMS: No.69) WERTIARSHE, BANUEAXIFINSEASHARKINE, FXEMTAR
Atha. BARABGHDSUNAFRRABDEHIMR. REXZFEHANSERERIENREIOEER. XFAXESFXZH. BRIESFZZHMD
SHAREFERMABMERNEBNESKE, FELSAREXIEAERERD.

NEIFER. HFASCEFERENX
TN, . 2 DRSS R A ARG A S S, — RS A R BN T\ B E AT F BT E R S BT
ERR AT, (EAAKETARELITEBIE ZHTE (ABFIETR. TR, SFIINBNEMRRAR. BERARSEMRNERE) 1
BRI HMTR, S RKEEEMKENTNGS, %8B EEMRIBAS S HTRENTNGRE, LR EEEERIER X MERNE
N T BRIBRYT S SR TERNE AR, BREMASBHEXENTAEG S, HSRNEATEERSREMEEERSHTER, HIAE
BRE S A X L AR G 2T AR B 2 T TS,

SEREELR. ARYFRNETHST —ENEIEERTNERMEIRE, SEMEENHTBRE. DMRERNHFTEERNNMERRELHE
g SEEEDR. BIRNEREXEEEESMNMARER RN ERAHIRAR BIMFRIREPEHEEH.

AREE: S MAEENFRERER B EMihttps://www.gs.com/research/hedge. htm @I F BT, BREMFFTEFHITEN,

BLITRNR): ERBETHRIZARN—IEHRZZ RIS PIEESOMEN, SRTFESRSM—IXZMELER. KERBERNRGIN, HE
RLEHEMBERT, RATER. BRMEMNEFNTN WEX) RESEIBERSR. LTFHNRNEDRRAR. EZQ8EABEERIIHIRK
HIEMGm, BT ARHETIRE, REHRRSEBIHIRKRALTRGESm. AT ARIETRENHRNBRT, RIESEER, TATRATER
FEmMNIE. EFITR(RS): HFRZEBHNEMERERZDTRANEET, RINELLENEXMRES TRFTRMBITNE. FRTXARE(ER
Egh;%;ﬁiﬁ%u;ﬁﬁ%(ﬁﬂﬁE’\J%H@Fﬁﬁ?&, FERBE RN EIIZER . HEM7(CS): RINELTENZARNMT. REMR(NC): HITEE
AT T,

LIk, 2KV ‘

EREKEAMABELEEERNABERNE P HFHERHD AR R. BRI REEHLRIHAELNITIMRETUWAATNHR, UAREMEF. &
. BRMSEAAERNAR. SRRRSERAFITHGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 3% ; 7EEFEHEGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobilidrios S.A.93 & ; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764%0/5%
contatogoldmanbrasil@gs.com, TfEH (BREAFRIN LFISRETH6:, Canal de Comunicagdo com o Publico Goldman Sachs Brasil: 0800 727
5764 e/ou contatogoldmanbrasil@gs.com. Horario de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; 7EMNZEAH
Goldman Sachs & Co. LLC 73%; E&BHER (IN) BRIEERTN L, EHEHRSRE (IE) ESMABGRARS %; EHAESRIESGASHT
PNE; THERSE TN BRFEQATERD QTN L; EHAE=HGoldman Sachs New Zealand Limited 7% ; #ERBHIHRZEE000 Dk; T
MFEEE K RART (AFS: 198602165W) £k; EXEHERERAS L. SEEMREMENARIRESERES L.

SRER (AFESERRIHEZESRTITHINERNFEEERNKE) EMEFMRIREERES L.

ERiMNEZFFX: Goldman Sachs Bank Europe SER—RTEBEFMAAILME MM, ER—BENH TESFUNRTHEZEFERE, fHMAEIESE
EEXFB &R E B (Bundesanstalt fiir Finanzdienstleistungsaufsicht, BaFin) FIIEEBIRETHNE, BZHMWARNEFERAD ZHARRS.

—fRIERE
KAFURSNABRNNT L ER. RTSEREXIKE, SAHRREESETRIDANITENEFEAANEES, BRIIFRIDZESIERIEMTE
t, BRUAMZEBIZESSERMNTEN, RETHEE. UR. GEATIBISERSHARE, BRIgEFESENNER FHTEE, &ils

SR ERT AR, ESMNETRSMEERINXEMS. BT —LERAHRIITIARE 25, BASHREREDNIMIA ELHIHRREM

o

ERE—RERART. REEEMISECIST-BNE2REEEREAE. SRIEEMRIBFAARNABIATSHIMRFERARTUSNEE
WHEXR, EEIFSFELR 5 EmEESIPC(https://www.sipc.org)HIA% 5.

BNMNBEAR. XERMETTWASRTRESEERNNER REERZEHRESARARE PO R BAE RN OLHBETZHITILHZZ KK, Fi)
WARFEER). BERZBARA NS ATESME SR RENZINHRENE RF—BEIHERE,

FIREPEBHDMNATERELS BHESBHEEARNZZREANRNNZT AL, FERREPINICTZEN, HPRKATREENIREITENES
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IR IR MR R RN EN, RS R LRSS AR BRNREBITNEER. TR REEHXFFEFZMO I FZR
REARTE, SETRRIRT KRIRFENFRE PR FEERRRNEERE .

BRABREXBNE., SRRG. BEEMNER, FREANRSENGIEFZENERS, RN ARRREFTSREGESHITETRFIESAHT L
X, BEERMESFHOTETANRSNF, HEEERIESHITETR,

EEBRALNSNEINE=AEHERE (BESEETHIIAR) PURT—ERREKREAFTIONR, HHIFSERNERIR.
FUIREINEME =S, BEHEAR. REANECEWATHERERS, AIEFEAIRERMNESTREDTIMFIRENR R R —EE mk

Mo

EAEAZYHERZFIERMERZZLANTANIFENENEAERXA, SREFUMZFHEENFIERMERY), FIREFMENARFTEZN, 1&g
BEEINFIZTPHHIRZEBR, USIKRHFER. FFANEEAREFHENZRIZNEEHSEIERR, UREBLE)IFRERNEL, €
EBSR. RS PRMBRENMEMNMEUSKERBHROBNTTEEZ KR, SENRAHFARRKNORIN, RROORETERIE, REED
ek AE, INCLRRHETRENFELRENNEHNEAREX—RENRN=EFT R,

RER5, SEESHHE. INMECTTETAENRKS, RANNK, BEItHFEEHMERESE, KREASTUEERHEEARIEIED
https://www.theocc.com/about/publications/character-risks.jspFlhttps://www.goldmansachs.com/disclosures/cftc fcm disclosuresBY1S = &iHA
g*ﬂ,ﬁﬂﬁﬁ’\ﬁﬁiﬁéiﬁo WFEE L EMNERNIRNRIREN @, fli, BNENEN~R, EXZHEATERE. SRSEXNXHEEIRIBERRE

SR AMREIRMNTRRS ER . RIBEIHEUCDERE BRMEN AN NARE. SHOREEZES. BRABOMNMMA GlNESRG. AEFT
Wb, K&, f84)  BESBRNEARTPXRANIRISEE. MAEREIRFIEIMER, SRS2KRARABAERHINRSERMEETESSE
RALLABMEMINEE FHRSERMEREHRTRE, Fi, FEEFATEEREXTEMESNARKRERRZHKEIEN, LB aiEERR]
RBREE AN EHREN O TTEAES TS EHNELE AASEEIHERSHEREUBFARRESL M), HITTEAEARNS (WREITR. Bin
Tﬁ%i%gﬁfﬂu¥mﬁﬁ%i E’\JE%‘, ERMNATIRE. HBIBRFRRRREABEF N LRBTHEVES XAEUZRIL AR ENME R K
:/‘.—E‘— 2 Eﬁy \155‘ ﬂg ; E:Eo

FRrEMRIR S B FHRYIM XTI ERIINABZ AN EHAREEP RS RE. HIEFREMARBHELAABRINERRERAE=AEEER
#, BRUHIHHE=AEEERLANRITARREFIBTARME, NFTHRAAERENEX— I REZMES. THRERZLFINATIRS. R
He#uE (8FEXRS) , BREENERHEEARNEMhttps://research.gs.com,

RTEE BT UEAttps://www.gs.com/research/hedge.htm|skRFAFR EFIEPZREL, #IEE200 West Street, New York, NY 10282,
EERRRINERE © 20265

WNFBEXERSAMPVER, ERALTETERANENHITRE. BR. 2 B SRHRRNITH. RESEERPERE, ERASHXEER
BREFHTEMVENMBTIH BN RMEAATREN/HERESR. REREMEMTE~ @l r~mn, SElEM~RIRS. RESRPH
TEEE, EASUEATARXEEENBEARBOREIME=SLA, FRAHEN. ERARFEERNE[MTEDFERRT: A, RN THR
REUXEEAE BNEA RO MR T HNEF IHATEERANIARFAE, REXLEBNBAERBORHURE TG TALRRRENRTIARBAN

= /%\o
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