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EBITDA (NT$ mn)

1225 12/26E 122TE  12/28E
595,965.7 614,931.8 985,588.71,273,832.0

595,965.7 687,169.8 938,557.7 =
126,444.1 103,379.4 236,374.8 338,454.9
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B B (%) 55 23 55 79
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EbZERN(&{E
12125 12/26E 12/27TE 12/28E
TER (X) 207 367 15.4 10.7
TAHE (X) 55 80 6.3 4.0
BHRINETWEE (%) 6.7 36 69 98
EV/EBITDAR (X) 155 27.0 1.3 7.0
EV/EBITDA (X) (SIBRFE ) 155 27.0 1.3 7.0
CROCI (%) 54.0 30.0 64.0 88.3
AARFEHRE (%) 26.4 | 455 455
BRI (%) (57.3) 61.3) (72.1) (83.9)
ARRAE (%) (BIFRER) (57.3) 61.3) (72.1) 83.9)
FISREAER (X 1733 2146 489.7 758.6
FHHEERY 385 506 246 44.4
FizU e 0 B e R 36.9 56.3 52.7 52.7
B ERB R 1795 2216 1928 1865
ISR E R (%) 257 21.2 39.9 36.5
AE (X) 08 08 1.0 09
FTHFEEE (X) 18 21 20 17
BHEEE, £Y% (BRIAE) (NTS) 3241067 3222179 3294782 3369859
THEMABA (NTS) 1886022 1626518 1435418 1306123
BRAE (NTS) 249.76 236.72 299.19 475.25
A ERFFEE (%)
12125 12/26E 12/27E 12/28E
FEL WG EE 123 32 603 292
EBITDAlE % 25 18.2) 1286 432
FRAEFIEEK 12) 1.9 137.4 445
SRR BEE 397 141.9) 137.4 445
EBITRE=® 17.4 131 219 250
EBITDAFE%E 212 1638 24.0 26.6
AR 177 134 198 222
AT ERE
2454.TW (NT$) Taiwan SE Weighted Index
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1,200 20,000
1,000 15,000
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31™A 6A 1298
43 26.9% 42.5% 38.8%
1851 F Taiwan SE Weighted Index 6.5% 6.1% (27.21%
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AR (NTS mn)
12125 12126E 12/27TE 12128E
TEDSUN 5959657 6149318 9855887 12738320
ES Qe w (312,885.7) (335566.9) (544,699.1) (705,501.8)
weE _HREERE (31,303.9) (3368031  (34,816.7)  (37,0089)
HEBE (148306.4) (1649238 (190672.0) (212,519.5)
HEeELWATER) = = = =
EBITDA 1264441 1033794 2363748  338454.9
El=E b e (22,9744) (2261781 (209739 (196530
EBIT 103469.7  80,761.8 2154008  318,801.8
BEIBWN () 102223 10317 10,285.0 10,306.1
EELTHE 785.0 = . =
BETEE 124887.8 982788 2332058  336,628.0
B E 18770.2)  (15222.2)  (37,091.5) (53,4997
IR IR R (798.3) (759.6) (747.0) (747.2)
HErs - - - _
@ Eum e e RE 1053193 822970 1953673 2823810
BREE RN = = = =
R EumEEERE 1053193 822970 1953673 2823810
EPS (B JE2 %M A ) (NTS) 66.17 51.70 12272 177.38
EPS (J853 E2 2 HIAE &) (NTS) 66.17 51.70 12272 177.38
EPS (BA IFZFEHME ) (NTS) 66.17 51.70 122.72 177.38
EPS (#3 E22HMAS) (NTS) 66.17 51.70 12272 177.38
FRRARE (NTS) 75.06 4361 103.54 149.65
B2 (%) 113.4 84.4 84.4 844
AR (NTS mn)
12125 12126E 12/27TE 12/28E
MERZHY 2352901 2396324 3542082 6495718
Rl L 68,597.0 1208499  163,8472 2042462
% 672346 1033215 1372810 1723321
BEERARRE 263346 263346 263346 263346
BEEE 3974562 4902384  681,761.0 1,052,484.7
EEEE 2 60,427.4  52,057.1 453305 399247
TFRFE B4 80,2617 700144 59,7671 49519.8
B Em 168911.6 1689116 1689116 1689116
HEeREEE 367279 367279 367279 367279
BEASH 7437848 8179494  992,498.1 1,347,568.8
R IEE 1565251  250,853.7 3244502 3963927
AEH S 940.0 940.0 940.0 940.0
B AR - - - -
ETRDE 1458847 1458847 1458847 1458847
FEha s 3033498 3976785 47,2749 5432174
EHES 60.0 60.0 60.0 60.0
KHERAGR = = =~ -
ETEBAE 31,1800 31,1800 31,1800 31,1800
K B 31,2400 31,2400 31,2400 31,2400
fafEait 334589.8 4289184 5025149 5744574
RS - - - -
S RO Y 3 400,601.0 379677.3 4798825 7622635
PHRBERS 8594.0 9,353.7 10,1007  10,847.9
AERRERESIT 743,784.8 8179494 9924981 1,347,568.8
RS AR (234,290.1)  (238,632.4) (353,298.2) (6485718
MERER (NTS mn)
12125 12126E 12/27TE 12128E
S F5E 1053193 822970 1953673 2823810
BB RSINE 229744 226176 209739 19,663.0
R ZR RS NE 798.3 759.6 747.0 747.2
EERSNE S (20,302.7) 58888  (3,2604) (3,507.6)
HEZEHRER 54,003.6 - - -
BEIPEENRLSE 162,7929  111563.0 213,827.9  299,273.6
BEFE (15,089.1)  {4,000.0) (4,000.0) (4,000.0)
L) 1,14.7) a s =
HE - - - -
He (21,653.1) - = g
BREZHEENRSR (37,754.0)  (4,000.0)  (4,000.0)  [4,000.0)
3255kt - = = o
TAMBRE (EEEAEER) (86,069.6) (103,220.7)  (95,162.1) -
fEFUISR 60.0 ™ = =
Hemanmenk (7,435.1) 0.0 a0 0.0
HEEDTERNAER (93.4447) (103.220.7)  (95,162.1) 0.0
BHER 31594.2 43423 114,665.8 2952736
e 1477338 1075630  209,827.9 2952736

FERIR ABME. SEMRIN



Goldman Sachs

FIREXRET "SIGRWM" | BDIME!

BRAFHYE (2454.TW)

We expect Al ASIC to remain a key focus at the 1Q26 analyst meeting

The company will host its 1Q26 analyst meeting at end April. We believe investors
key questions will be around MediaTek’ s view towards 1) the impact from memory
price hike on the smartphone end market, 2) its latest progress on Al ASIC and the
mass production timeline, 3) view towards the next generations of Al ASIC and the
potential incremental dollar content they might gain, and 4) the automotive
business opportunity, design win pipeline, and the revenue ramp/contribution to
MediaTek in 2026 and beyond.

For 2Q26E, we are now expecting revenue to decline by 6.4% QoQ, with GM/OpM to
decline to 45.6%;/10.4% (vs 46.0% /14.6% in 1Q26E), and EPS of NT$9.91. We
attribute the topline weakness to the slowdown of smartphone demand as to reflect
the higher cost from memory which hampers the overall end demand for
smartphone market. However, we believe the smartphone weakness is largely
reflected in the current stock price. Despite the weaker smartphone end demand
outlook, we believe Mediatek will partially offset this by the continued share gain in
the flagship/premium smartphone market and higher blended ASP contributed by
next-generation models.

&%= 1: MediaTek’ s revenue growth trends
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&% 3: MediaTek’ s revenue mix by segment
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B 4: MediaTek’ s Al ASIC business revenue and revenue
contribution
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Earnings changes, valuation and risks

Forecast changes

We revise down our 2026E EPS estimates by 22.1% mainly as we factored the
weakness from smartphone segments, while we revise up our 2027E EPS by 11.6%
as we factor in our stronger view for Al ASIC revenue growth outlook. We also
introduce our 2028 numbers in this note.

E% 5: Earnings revisions

2026E 2027E 2028E
(NT$mn) old New Diff (%) old New Diff (%) old New Diff (%)
Revenue 687,170 614,932 -10.5% 938,558 985,589 5.0% NA 1,273,832 NA
Gross profit 315,300 279,366 11.4% 428,781 440,890 2.8% NA 568,330 NA
Op. income 108,774 80,762 -25.8% 191,083 215,401 12.7% NA 318,802 NA
Net income 105,908 82,297 -22.3% 175,480 195,367 11.3% NA 282,381 NA
EPS (NT$) 66.40 51.70 -22.1% 110.01 122.72 11.6% NA 177.38 NA
GM 15.9% 45.4% 05% 157% 447% 10% NA 44.6% NA
OpM 15.8% 13.1% 2.7% 20.4% 21.9% 1.5% NA 25.0% NA
NM 15.4% 13.4% -2.0% 18.7% 19.8% 1.1% NA 22.2% NA
2Q26E 3Q26E 4Q26E

(NT$mn) old New Diff (%) Old New Diff (%) old New Diff (%)
Revenue 157,724 140,144 11.1% 165,920 132,253 -20.3% 213,748 192,757 -9.8%
Gross profit 72,710 63,964 -12.0% 76,700 60,522 21.1% 97,044 86,046 -11.3%
Op. income 23,407 14,644 -37.4% 24,931 11,202 -55.1% 38,546 33,054 -14.2%
Net income 23,269 15,774 -32.2% 24,595 13,046 -47.0% 36,093 31,504 12.7%
EPS (NT$) 14.59 9.91 -32.1% 15.42 8.20 -46.9% 22,63 19.79 -12.5%
GM 46.1% 45.6% 0.5% 46.2% 45.8% 0.5% 45.4% 44.6% 0.8%
OpM 14.8% 10.4% -4.4% 15.0% 8.5% -6.6% 18.0% 17.1% -0.9%
NM 14.8% 11.3% -3.5% 14.8% 9.9% -5.0% 16.9% 16.3% -0.5%

R, ARME SREMREMRRE

Reiterate Buy, TP raise to NT$2,454 from NT$2,200

We raise our 12m TP to NT$2,454 from NT$2,200 previously, following our upward
revision on 2027E earnings estimates. Our TP is based on a target P/E multiple of 20x
(unchanged; 1stdv above its 5-year trading average) applied to our FY27E EPS
(unchanged). Our 12m TP implies 29.5% upside; we reiterate our Buy rating on
MediaTek.

2026%4H16H 4
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Goldman Sachs BRRRIEE (2454TW)
&% 6: MediaTek P&L summary
1Q26E 2Q26E 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2026E 2027E 2028E
P&L (NT$mn)
Revenue 149,778 140,144 132,253 192,757 211,134 237,333 260,497 276,625 614,932 985,589 1,273,832
Gross profit 68,833 63,964 60,522 86,046 94,004 105,885 116,855 124,145 279,366 440,890 568,330
Operating profit 21,862 14,644 11,202 33,054 39,848 50,129 59,894 65,530 80,762 215,401 318,802
Net income 21,973 15,774 13,046 31,504 37,233 45,666 53,858 58,610 82,297 195,367 282,381
EPS (NT$) 13.80 9.91 8.20 19.79 23.39 28.69 33.83 36.82 51.70 122.72 177.38
Margins (%)
Gross margin 46.0% 45.6% 45.8% 44.6% 44.5% 44.6% 44.9% 44.9% 45.4% 44.7% 44.6%
Operating profit margin 14.6% 10.4% 8.5% 17.1% 18.9% 21.1% 23.0% 23.7% 13.1% 21.9% 25.0%
Net margin 14.7% 11.3% 9.9% 16.3% 17.6% 19.2% 20.7% 21.2% 13.4% 19.8% 22.2%
Yo (%) |
Revenue -2.3% -6.8% -6.9% 28.3% 41.0% 69.3% 97.0% 43.5% 3.2% 60.3% 29.2%
Gross profit -6.7% -13.4% -8.5% 24.2% 36.6% 65.5% 93.1% 44.3% e 57.8% 28.9%
Operating profit -27.3% -50.2% -49.5% 51.3% 82.3% 242.3% 434.7% 98.3% -21.9% 166.7% 48.0%
Net income -251%  -434%  -48.3% 37.4% 69.5% 189.5% 312.8%  86.0% 249% 137.4% 44.5%
EPS -25.1% -43.4% -48.3% 37.4% 69.5% 189.5%  312.8% 86.0% -21.9% 137.4% 44.5%
QoQ (%)
Revenue -0.3% -6.4% -5.6% 45.7% 9.5% 12.4% 9.8% 6.2%
Gross profit -0.6% -7.1% -5.4% 42.2% 9.2% 12.6% 10.4% 6.2%
Operating profit 0.1% -33.0% -23.5% 195.1% 20.6% 25.8% 19.5% 9.4%
Net income -4.2% -28.2% -17.3% 141.5% 18.2% 22.6% 17.9% 8.8%
EPS -4.1% -28.2% -17.3%  141.5% 18.2% 22.6% 17.9% 8.8%
EEBRIR: AFE, BRSNS AWMTE
E[3R 7: Taiex vs. MediaTek [E]3% 8: MediaTek Forward P/E
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Investment Thesis, Price Target Risks and Methodology

Investment Thesis - Mediatek

MediaTek is a leading global IC design house specializing in smartphone AP
(application processor). We have a positive stance on MediaTek, viewing it as
well-positioned to transition from a traditional smartphone application provider to
an Al-focused vendor, beginning with Al smartphones and extending to enterprise
ASICs and smart automotive solutions (in partnership with NVIDIA) in 2025 and
beyond. We expect MediaTek to achieve solid multi-year growth, with revenue and
earnings expected to increase by 44%/85% CAGR, respectively, in 2026-28E. This
growth will be primarily driven by: 1) market share gains, particularly in the
premium segment (specifically high-end 5G flagship SoCs), 2) strong ramp in Al ASIC
business, and 3) new TAM in automotive/computing sectors.

Price Target Risks and Methodology - MediaTek (2454.TW)
Valuation: We have a 12m TP of NT$2,454. Our TP is based on a target P/E multiple of
20x (1stdv above its 5-year trading average) applied to our FY27E EPS.

Key risks to our views: (1) Weaker-than-expected end demand especially with
smartphones, (2) Higher foundry cost to impact its margin outlook, (3) Intensifying
competition would result in change in profitability as competition would normally
lead to change in pricing dynamics, and (4) Slower ramp in ASIC would result in
changes in operating leverage

2026%4H16H 6
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TEk{EE: BEFF Goldman Sachs (Asia) L.L.C., Taipei Branch. [ERE# Goldman Sachs (Asia) L.L.C., Taipei Branch. #ih A Goldman Sachs (Asia)
L.L.C., Taipei Branch.
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BRETMAATARZE, H%E, RHN/RE. EV/EBITDA, EV/FCF, EV/DACF (EV/ZFESEEBMMER) (ERREADERE. HHENRN/KRS) ,
REfESIRTARNGEESRS. SeRIESIABEKES1. WSERESMUM (100% - HESHBES) HFHE,

T S ERAGEE S E RS EDNE B EEFRFREELINFENTAN. B REAFRRELTIEENVEFETNSFRELINZENNEEE
et (PR RAEREE) .

URTREREEMEFAFNTE, FRECHEEAR.

HM S

FHENERESCET, FIEAHWERRATRE, SE5EEEENERRR (STUMMKAIREEEMTE) it ARLEAEREIEIETEE.
RERIREM IR ASHITHWITES, Eqﬂlﬁﬂtﬁﬂjﬁﬁj‘ﬂ#ﬂ@ﬁ%E’\J*&$$§E(30°/o-50%), 2 RERBE AT E(15%-30%), 3R
(0%-15%). XFiFs3AIH2HRE, FNNERARESAE—ATAGHBRRFMERNNVERE Y. HFEFIAMIANARNFR, BbAFFRE
EMNNBFRNBEF, STNERFREP AT LOHEHA Fidit.

Quantum
%mmm%%ﬁEWM%ﬁﬁ&ﬁﬁE\mwm&%waﬁ%ﬁ&ﬁﬁ,EﬂMﬁTﬁi—ﬁﬂ%ﬁAﬁﬁ,ﬁ&xﬁﬁﬂﬁ$ﬁwaazmmﬁw

ERIREE

MediaTek M ZEFHZEHN FTHATBHARCERNNEMATET L ASE Technology Holding, ASE Technology Holding (ADR), All Ring Tech
Co., Aspeed, GlobalWafers Co., Grand Plastic Technology Corp., Hon Precision, King Yuan Electronics Co., MPI Corp., MediaTek, Novatek
Microelectronics, Parade Technologies Ltd., Realtek Semiconductor Corp., Silergy Corp., TSMC, TSMC (ADR), United Microelectronics Corp.,
United Microelectronics Corp. (ADR), Vanguard International Corp., Winway Technology Co., uPI
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‘"R T BETE AL A BRMERRITRS N A EES RSP SBILLH,
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BRI FIPRA L E

MediaTek (2454.TW) Stock Price Currency : Taiwan Dollar

Goldman Sachs rating and stock price target history
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5 1480 - 5 30,000
1115 o s .
| 60s s - 25,000
B2 T . 2200 | 20,000
.
Y e
pir kg
b ?lgprjs 1ul 30 ) oct3t ¥ | ‘cif
5 s B N E
= MIJASONDIJFRAMIJASORDIJFRMAMI JASONDIFM )
2 2023 | 2024 [ 2025 [ 2026 8
Source: Goldman Sachs Investment Research for ratings and price targets FactSetclosing prices as of ¥31/2026.
* Apr1, 2023 N O Rating Covered by Bruce Lu
Feb 4, 2026 to B fromN B price target
®  Price target at removal Mot covered by current analyst

Taiwan SE Weighted
Index

The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as well as developments relating to the company, its industry and financial markets.

BRI ETIR
MediaTek (2454.TW)
Date of report  Target price (NTS)  Closing price (NT$)

16-Apr-26 2,454.00 1,895.00
04-Feb-26 2,200.00 1,800.00
31-Oct-25 1,400.00 1,310.00
30-Jul-25 1,620.00 1,380.00
30-Apr-25 1,800.00 1,350.00
10-Mar-25 1,780.00 1,395.00
07-Feb-25 1,700.00 1,525.00
30-Oct-24 1,490.00 1,290.00
24-Sep-24 1,480.00 1,195.00
31-Jul-24 1,460.00 1,220.00
26-Apr-24 1,300.00 1,005.00
21-Mar-24 1,350.00 1,140.00
31-Jan-24 1,115.00 966.00
27-0ct-23 915.00 801.00
30-Jul-23 770.00 658.00
28-Apr-23 605.00 665.00
EEREE

KEEE MR

EARREPARELAENSEATEEREN LY. SEENGATRENAEBNERESE, 1%HEMRN, BERSHM, EPXARME, 2
Eﬁﬁ%?ﬁiﬁ%ﬂﬁ(%ﬁﬁﬁ’ﬂﬁﬁﬁﬁ, BHEES, BEREFUHR HEXNAR. SREENTEEBEFRREPINIREITANGSE (FHEXTER)
i%g‘ o

LUTAEIMERAIEEE . AR EAN S SENBEAEIEEDNM,. SifTETE AR RASER R EE SN G SRR ER AR,
AR SATPEEE D EUA T SR ET, HPaERARTHRA. 2MPEESERANES. SENEHREEZIEESITD. 2FDETA
REERERGBESRIMATHANERAARENSEARE,. EFRMIE. FEEaoirn: FEEDRIMCTESEELRE, FEILRTLITZFINRA 2241
FFINRA 22257 M F SFRIAAREINIZER. A EE MR35 S IMFTER T IEsFRIPRE,

L W ESGRESHIEE. MEER: REXNKRE, EFEEZANERTENNBERNTL, EAEFRE, SEREIMNRESERA
B, IESEEEMIL: https://www.gs.com/research/hedge.html,

EELINEEERXMENEIMESE

LT AR T ARIBEEZEENAEFE R ERE BINE 2 SN E M B £ B AR ERAVIERE. HAFIIE: Goldman Sachs Australia Pty Ltd sz EAB XA
WA B ARAFEENATFEANAED (1959F (RIT:E) FIEN) , BAAERAFIEREEREITRS, BFAEERTIS. FRRREHFIREHE
R AB RS EFRIBRAFLERBIEEXR HEATF” , EEAREEEITINERTILEF. TREWIRSHAE, Goldman Sachs
Australia 2R BN A SHR RIS 5 AM AR S PFOTSIESM AT AR S E ML A A LB EM RSN TEEERT, NENEEET
Goldman Sachs AustralialAAtA H AR, HERIAMSSINAIRAA RS A2 B HIZIEF A ITARE, NFRSATESEMER~REN, MiZE
WARA—AEEIN, BEERBREHZENEHREEEPNER. WESWRHER. FERERICEENRETZ R, NESHBESEIR. WSHRAMNERE
EEZEBNMEEYE. SERATTNREZNFIEEE, URSREAFTEERSMAMRIIESESRESR
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, EFE: 5CVM Resolution n. 20fBxH{Z BIZIEEH
https://www.gs.com/worldwide/brazil/area/gir/index.html, RIECYM Resolution n. 205520%, EEAMERT, HEMRESATHTERTNE
FAFMOTIT AR S LSRN E—FE, MBERSEIERHE, NEX XEEERBESE, FEAERTETAHEAEGoldman Sachs &
Co. LLCHMNZAIESFMEE#HITE XTEMEARIEFZ RN &, BARAIRITH. Goldman Sachs & Co. LLC RIEIERMNMEAIESFEN TiEM T
ANEAEEERKANRZZE, BETHEAFRZNEXIES, HEUEEZIENEAREEIZERXKABHEREIEFNTR, EEEENEARRS

2026F4H16H 8



FESFKET "BEIsH . BOIME!
Goldman Sachs BRAFHYE (2454.TW)

ERMERESHEM™R, HBHFR Goldman Sachs Canada Inc. (BEEHNXIAMG) HEMBEIMNMEARZE. T IMSE (ILH) BRESE
EATRINA XFIRSFEIMRQEMNIESNTIEE. ENE: aIMEE (BE) IEBFFAABRAE (9 - ElEIESZRZERE(SEB) HS
INH000001493, #04k10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 2545 UT4140MH2006FTC160634, BBi&
+9122 6616 9000, {55 +91 22 6616 9001) FKENHE X AR SRR MR AR R ATRENINER. SEAIEEIFE ARG PR TN RAFTIR R A THIES
(1956FENE (EFER(BE)ZE) £32h)ZEX) HInKERLLE, EHEHHRESSIHRHRNENENE, BTERAZ A FAREFIEHEFE .
TESEBUEMFAIRISNISMIMEHIEF Z AP EAHRIAIER, TFFEMERELIRMEFRIE. S8k (ENE) EFMABRAREREZREIIRAR S
£ Ilhttps://www.goldmansachs.com/worldwide/india/documents/Grievance-Redressal-and-Escalation-Matrix.pdf, == IbEEE
https://publishing.gs.com/content/site/india-annual-compliance-report. tmIA] FEFEF TSRS EI4E, B W FX. HE: RESBRSB1TE
B, ARSTICLUIMAEIES, U (ERRSSHEATHE) EXH “FlVEHEE" $H. MR (TH) BRIFEAFERIAFRNAEXEKR
SRR ATMEISNERl. #PE=: Goldman Sachs New Zealand Limited R B XEXAAHIF L1989 FE AR = ER RITAE XM “SEARIT" ;X “TFR
19" . FRARBSEURFRSHEMERATRI TS EL2008EMSMBERENE “HEEF , AELREERTFINER TR LA, SRR
AR AN 7 = AOF| s BR IE S I https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, % #i: 1E5 % fBGE D RATER
SRS HIFBP INAERENMT S, METUFSKE AT EENMNERNS, UAETRPINAERATNITETA. HRIESTHMETS L
EAEXEME R EEY, FIFHEETAEER, ERGESHRERITZANESRR. REFERNMSTE. SBTHE ERREEM
ASETAGRETREMIE AT R AR AR ST, M B (i) RRARXRE (AF4HS: 198602165W) (ZFNEEMBEERNE) NEHR
WREFIDEESRE, EEEFMRRSEMSIARNSTMRBEEROEAEE, BRESH Gk AL AL FEEMMEE, KERTTE
HED. RABWLFABEMIIEFORAN L, FRERBREFETHR. BE FRERESHHHITHRERNENTRILEAMAZTRHAL
BRARENENN L SRBSEUEHEREAAELNARRES, ANUYSEEREMEAREXERFPNNEESHER. ZNMESRRES, UK
FIREPEBAT S SmEELHRE M S S E M.

EREAFHEE: SEEERSRMHEA (EU) (2016/958) (BN EFERERIEESEFI(EU) No 596/20 1493 £ 7 ME T B R A RIS iR A 5=
HWEH RN Z 5B HEMIRR, LU 34 EF A 25 TR B AR L HINA R R S B R AT EERBEREMEHEFE 2 5% S i fl3 4
ANEEEREEEN) $56(2)&MEX0E TS B o7Ehttps://www.gs.com/disclosures/europeanpolicy.htm| F3XEY, ZMut7T4B7E MBS BT E %
BRI 2E BT R 2 AR B R

B#: SRIESFHRSHREXRAMSEEM CEMS: No.69) WEMTAZSH, ANtUEAREFVHSEAERBEINE, FXEMTAR
Ains. BERAEHEDSURERSAMEANENMR. REIZERAMNST R FAOENAEREES. XTEHFIESFZSMH. BREFZEED
SHRAFESEMAFMERNEANGEENE, FERLSATEXNEERESD.

NEITEER. RFSEEFRERENX
T, . B SRR EAD SRR EAAMKIEAE S, —QREHEAS SRR T AL E N R AR F RS SR R R
B ARE, (EARRETARZLTEBEE TR (RBFIETE. TR SFIENBNEMRREAR. TERRSRERANEE) M
BESRIMNEMTR, G HRKEEEMKENEAGS, SEREERMKIBAS S RN ANRE, LR EEEEHRIEA/ RN EER
BN T BRIER TS SRR CERME AR, BREMAZIBHEXENTALS, BEHRNRE T EERSREMIETERSHTEE, HiE
VR S IR R L AR G AR B4 T T,

SEETEODR. ARSARNETHST —ENEEERTNBEAABIIEE, SEMEEAHFAKRE. ShMEERHRAECENNFRERELHE
. BEEERR. BRNERAXHEEEESHNAEER PNBERERTREL BNAFRSPHEIH.

HFEE: ST MREEMNATE R E R B S bfhttps://www.gs.com/research/hedge.htmliEid E B3R, AR EFMAFTEEHITE M.

HLENR): EEBET S RiZARN—INEHi ZoagE R RPIBEEamee, RBETEESN—MERMEEEE. BENBENRIN, HE
FUHMBERT, RFTH. BRNMENEHIAN (0Ex) RIEERNBERER. S TMHMENEYRIEAT: FiZAEHARE EETIHRIERE
RBNAR. ATHREETIRS, S&EMERSEH BERARTREASR. ATFHRKETIRENRBNERT, BRIESEREE, FEFIREITH
MBRNE. HFTER(RS): ATRZEBHBMERTRFITLEINEE IR, BELHEEH XML FIRRITRMBEF N, R XMEEIEN
%ﬁﬁi{?%#ﬂ%ﬁﬁﬁ(ﬁﬂﬁ%iﬁ)ﬁ*ﬁﬁa&, FEEEFEERZERE. TEMRCS): RINELFTEFHZATNRR. BEHR(NC): &ITEFE
FiZATHITHR R,

2K, A&V B .
EESRERRASELIKEERNARENEFFEH S ARAT M. BRSHEESKSDRLNITPRETLNRSMAR, UREMEF. &
. BRkEEASERINFFR. TRFREERATTEHRGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 43%; EEFEHGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobilidrios S.A.43% ; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764#1/2%
contatogoldmanbrasil@gs.com. T{EH (HAFRIM) LFIRETF 6. Canal de Comunicagdo com o Piblico 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; FENIE A
Goldman Sachs & Co. LLC #3%; E&HEHEE (M) ERFERFNE, EHEHSE (BEF) IESHAGRASS R, ERFTHSEIESFAST
nk%; TEEEER (W) SRETAFAETIATE9S L, EHE=HEGoldman Sachs New Zealand Limited 3% ; TEHFHHERO00 B4, £
MEAEE G FAARE (ARS: 198602165W) 7%, EXEHASEERASE. BREFEHEFHRBRETEES %,

SREMR (HEERERRIGHEZEMHHITHRERNEIREERNRE) EEFRRRGERED Z.

ERiE25 X Goldman Sachs Bank Europe SER—SRTEEEIEMALIIAVEHIM, ER—WENG MESRUNRITHEERIALE, THMAEEZE
EBXFERL G E B (Bundesanstalt fur Finanzdienstleistungsaufsicht, BaFin) FI{EEBGRRITHEE, REAMEENEFEAD AHATIRS.

—AR i ER

KIAFRSNEENNZTAER. BT SaREXHRE, ARAREEETRIDAATENEREATNGES, BRITMRIDZERVERMEMTE
t, BFABAMZEHIZESSERNTEN, REPHER, Ua, EREMNISNEERENARE, BrIEETSOENNER THITAR. Hil=
%H‘J‘ﬂﬂﬁ%ﬁfﬂﬁ’ﬂﬁﬁ% {EEMHERT SRR, BT —LEEHHREITIREZS, EASHRESEININIAIE S NEHETERHY

BRE—RERART. REAEENIIFELIST BN HESSRS AR, SRR EMATFIMRNASSABSHEINFERERARTISHNES
ExH, EEITHELTEHHRESIPC(https://www.sipc.org) IR 5.

BITMHEEAR. XERMNEECELARAESARITNER KA EXBEHEH S AMRIRS PN S HABRNOLHPET IR R RS, &l
HEFEIEL]. AEXSEMRA IS IESME S AIRSHERNERANENFA—BATERE.,
FIREHEZNAFAAEEESEEREE AGHZEREANKININEFITE, FERRSPIHEREER, RIS AIREHEMIES
MG SRR B SRR H M, ZEEES R LS SRR RERIRN R, EA3 2 EIRER ST B REESTImd T iz
MEAITEE, ISTRRMTERBREEN FIRETHERNAFEERNRZMNEIRE .

FZABTREXEYN, SRER,. BEENER, BENRERNHERZEMERS, SR AR RIS AT E TAFE ELm Tk
351, BELERESESTETANEZRMNF, HEE LRIESHITETA.

EERBENNSN ENE=AEHER (BESRETHNIAR) NS F—ERMEKRARRBNNS, EHESENELNS.
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FIRENEASEZS, SEFEEAR. XEAMECT WA LTHERERS, FIEFEFRERENES SRS DHIMATRARN MR B Ak

o

EEMZEALERFNERBERREZLOMITANIEZRAZERXA, AMESTHMZFHEZNHIERMEELY. FREFHEDARHZN, 1R
BEEIMHIEFEHEEER,. WSHRRTR, FEREEEAREFNEIAELRENESHSERERR, UREEGHE)IREXNEL, &
EREEN. FREDERIEEMEIMEURXER AT ROWNTRES R TENRAHTARIRORN, FRNEMETERIE, KHEET
gesinkas, INOCEERE TEMELERFNNERNEIREX—RBENRNF=LET RREM.

R 5, SEESAE. INNEETETANRS, BRANRRE, REHTEEREEREE, KRS nEREEARIGIET
https://www.theocc.com/about/publications/character-risks.jsp#lhttps://www.goldmansachs.com/disclosures/cftc_fcm_disclosuresBR4S HaiHA
?ﬁ%ﬂﬁﬁﬁﬂ’ﬁ&?@iﬁo HFEOEZEHANE AN RIS &, Fli, BNENEETR, EXEREAERE. SESEXXEFIRBERE

ERREHARIPRANFERSEH . RBEIPHEUCDRE S ENA AP ARE . BORERZEED. BRREONNA (FlinREms. AT
Ak, £5, F9EE) . BE5EBENBEEAXANMRIEE. UISEAEIRFISEMNER, BRSKEAMRIBERENRSERMNLE RS HEE
EHRGNEAEMINEE P NRSBRMERBMTRE. flil, FEEPIREREXTEMEFNMARE L RZHEELERN, FEE P rseE R
BAEE SN ERENSTIREFE ST EHNEERRIUERIMIERNH ERFEUBF AR REAM). DTTEFERRNR (WREITHR. BiF
ﬁg%ﬁgﬁﬂﬂﬂ;@ﬂg%} 22%, ERMNAFIRE. HBELBEFRERARREASEFAW LB HEREA X RBEIERIESHAFRIRENIEER A
i a7, FSEER &

PREMFR S BT R A TIEERINNABEF M LA EE R RS RS, HIFFrEMAanE e 2 aBnErREnE=E5ERE
#, SROHFHHEZFESERRNTNAARSRBEMAEE. R T ETRESRENEX—IHSMEE. THRE~LRINAARS. E2
He#dlE (8FEAxms)  BHRECHaRHEE URNEMbttps://research.gs.com.

&S B LAE R https://www.gs.com/research/hedge.htm|sk R SIS ZEL, Hht 2200 West Street, New York, NY 10282,
BEERRANERE © 20265

HFEGXERSRINES, BRALTFETERANENHITRET. Bx. O, o BFERAITH. RESRARTEERE, EFFEXLEER
RENHITERLENT BT HHENF LI AR TIREN/NEHEN. EREARMITE™ Rl r~m. HiEHEM™ RS AEs8AR
PERE, EFFLUEAERSZEEENEARISRERE =A%, FRNEH,. CRRFEERNSHATESEERRT. A, 8. TH®
ﬁﬂéﬁ%fé‘%ﬁ’i%%ﬁ%ﬁb\ﬁﬁﬁi??ﬁﬂ%ﬁ?ﬂEEJ\IE‘H‘E%?EEWII%EE%W%]\ FE LS BB A ER SR E Rl RIS R RIE RTINS
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