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1QEHE R/ E AR EE+31%/58%, L iR KM AR AR
T2 AR T I, 2B AR O/ ESSRTSRATH SR

20265F4H26H, BIARHT2026F—FE NS, HEH/EULHEKRERE, 78
E1FHE, EAFIEFERLCRREAMETESERTN. 2026 F—FEHET/EFD/
B FE AR AR ART12.4012/3.6912/1.6312/1.34127T (EILbiEK
+31%/+33%/+58%/+25%, 43 3ILbEEEFNE3%/4%/6%/20%) . PREHY20265E—
EEENE/E VDR EFTEDF)]30%/13%/11% (FELFFEA3TEDH/+3
MESR) , BERTNEFT/FE/(E2INED R. RARMHHERM, 202656—%
ELRMKHYART2,40087T Q025F—FE L RINmLIART00A7T) , AFHE
A IE @i R AN R U SR U R S 4 AN EHR R E R ERER I, 1tksh, 202550
ELSES518MEEMEEES—H. REPRARSBR0265F—FENBEARTL-2(2
FTTHIAINEUPSAHKIER, EiEINEHEBI4ALUREEMEZR, MANEIHEFFLH
EEFITREEMES-ANEHRE, THhE, RLARIERNISESED, TESE
KENTUTBEREYT K50%L L, FRARMETRKEMEEEMUPSITEE, H
SEE2026F FHFEESMFTBEIFIER. 2026F—FE, ERERAUVSELHEE
PRSI S LA E32%L E (BTN , EFELBIHELN25%, BT AERKE
ODEEE B RETHSAEEIEEETm (EFZE35%) , EARTFA
7R sh RN EE IS BB EERE ., ST TR IS NEIRENERES, BLARMNE
R EIN KIS EN R, MER LI ATHILE DR R A RRELIRS00VE
TARHUH NN ER, FATFUN2026 F B O MUINIERK43%., ERER UG
1£60%. FH{i1#2026-30FE4FHEFNTFIITET 9%, LUt NSRIMACERHE
=, BRINEBGERMERE202TEZ EEIFARM67.07tH12M B Birth R,
48326 QI EREBIERINE ST

SRR O RIEERE, 20255/2026F—FE AN ART31.31127T/612-7127T
(BILEIB14%/MUEY) , ELSHEETREEE59%/50% U £ #E=mils, g
OERFR (EEUPSIRRM RS, — A EIRBERGZMMERCHIEFRC) 12025
BB T R SIRIRSFETRIT0%LLE, HRL920%RKHAEREM, FEI10%KER
REEMEE M. BHIKE, 2025FBIMEETERIEK, RIVMEETERNE
Bl 2026F—FE, #BINTRAEEIRNREPRARNTIL, SENHEART
1-21Z T ATIERUPSEHIER, (BER4AEBIEEENHINELESE, ARMITIMENA
RM4-5ZTAIRUPSTEFITRRRNAMBE_FETRXT (REXETT)
KR RES/6 AR RN EHME TP NESEEITEHE, 20255F, B4iX
ARBIHZEERTEIARTUZNHER, RS THREEBAMESIEROHE
(FEELERREQT) NXEEAMRMIERONE (T8 HHHIEPOIE
BE) . BFE, AREIERBAMESESR OFFEIFEER ORI, &

+86(21)2401-8812 |
hao.z.chen@goldmansachs.cn
BE (FE) IEHFERETAR

e

+852-2978-1783 |
jacqueline.du@gs.com
= (M) BREEAR

& S

+86(21)2401-8648 |

zhou li@goldmansachs.cn
B (PE) ESFAERIRERT

iBAIME!

20264E4H27H | 10:14AM CST

SRSHMFTREMSNELFTELSXR, HESSEIRKEEBXLEXR, Alt, RABFNYEZEIERAE]AILE
FHEARERMARSEMENATE PR, FRARRSHELRFARNE—RER. BXONMRNHRNEMNEE

8, NEEHENSR, & Hwww.gs.com/research/hedge.htmls
FINRARY AR/ SRR 317

BIFEEHREATIREANITITFEXE



Goldman Sachs

2026%4H27H

FIREREFET “BEIRW | i5DIME!
Fl43% (002518.52)

TEAERPHME T BR2EEEBIE50%892026F 5 =Y. R ASSEAMBEREX
HURMERBIUPS, FitRlfE2026 5 —FERBEEIHREN/NMEETE, ROANESFED
BEhE#ITITAERNR, HITHEE2026E=FEE S 5UPSIBIR. Z SIREFIEE
20254 /2025F FHEREAIFIAT34.4%/35.3% (RL-0.7MNERS/H0.TPEDE) , 8
M EEFRRERALSSHASMNE DR EITFT2026 8RR O~ REETRIE K

43%, FEFmTEIMODMILSSRVFEIE K LI ERBAIEHSIREF OEFBIFE KL
=

=]

W mAR#REIF: (1) —FCEEERFERASE: B AEREFERMNEIR—EHT
I, BFEFSEPOEPNER~ M, FiRITFEN1,000E/ARM201Z5T. X2—F
TG HECERRARATS R, Sl TEERSR. MEHEIE. SEKIE. FXE. UPSHIEER
4, HRERMMGIRELRE, XEFHL FT2026FRAITHRER. QAGIES—REE
BPRLEFfRR S RHITENE, HMITTE2026F6 51 EIE—LEli#E. (2) S00VE
Mt BOREREE A EREITHEIZIT, BREE2026F —FEHHS00VERE
RRR G, H125BNEFMIKERTRHETIE. MTLEEFRE, EEEMITM
2026F =FERFA, BIHIIEHI M EBLE, MPRENAMIERZTREER—
£, (3) BIFZERR(SST): MABERRE2026FKRAITERESEESFRRRIFF
£, ARPHE20TFHRESEERRARENAL, EEERIAN, BTFFESZE
PEES, LHEEAX. BMEESRMEANBRFEFRHEMLE, 2TISCENAMIEERER
REEEI2029F A 2B E.

202552026 F—F EERER A I SN BREHF L KIEEK£9130%/#853400%, &
HHARMLI0Z/BE4ZT (ERHETP L H20%/88i332%) . NEFKE, @
B SolarEdgeBJODMIIN 52025 F ZARIREHETAV60% LA L, EERFBEFR, HRIK
ANEB “BlHiR” GG, TERTISLERE. MEIXKRE, ZIRREIE 5% H
EFkEEITE, TERARUN (Bid60%) . BAFTE. F&. AEl. EIrMiE
Mo FEBEBRAEFTIGHEL, ZIRIREFRE20255%/2026F—FFE O H FE21-22%/49
25%, QBT “BR" RhEFERIEEERTODMBEE, HAMSTIIEEFRE, T
B ARTFPEBMNA, BEE2026FLNFREAN~RENNESNFIEER, BAT
B iEREF MV ERIEES, L9935%, B, XEFhE AR Bl A R X fR et oh E = i
TN EEZIRE—TEE . BNt 2026F 1R IRHEETIFIL60%.

2025F #2026 F —FE /AL LRI SRIRAE, 2025FWNIEK/2026F—FEUIN
e (BEMNFELE+17%/-41%) , DA ARM8.8{Z7t/4.51Z (BEMM) , EEH
B EEE17%/8%, MHIXRE, 80%RINAEERHETRETE, EFXRAR
10%, EAB2025F FHELRNHIRFREESHERTR; 20%IRREETHRE
BN, EREL730%. EEETNIT2026F8IMESECRITERRWAERIZMm,
MMERERREETRELLF T, MAEMNRGE~REWNEMSEIREA. FAT3N
2026 F ZARIRHETRF T FE5%.
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I Prior Prior

Kstar (002518.82) 4024 1Q25 2025 3Q25 4025 yoy% qoq%[| 4025 Diff 1026 yoy % qoq% 1Q26 Diff 2024 2025 yoy %
I Gse Gse

Revenue (Rmb mn) 4%

1,247 943 1,219 1,446 1,662 33% 15% 1 1,723 1,240 3% -25%! 1,274 -3% 4159 5270 27%
Gross profit (Rmb mn) 301 217 350 404

: 497 65% 23% | 513 -3% : 369 33%  -26%! 385 4% 1224 1528 25%
EBIT (Rmb mn) 29 103 140 208 | 172 493% -18% : 176 2% | 163 58% 5%! 174 -6% 338 622 84%
Net profit (Rmb mn) (42) 108 143 192 | 137 nm.  -29% [ 187 27% | 134 25% 2%, 167 -20% 310 579 87%
EPS (Rmb) (0.07) 0.18 0.24 033 3 023 nm.  -29% 0.32 27% 1 0.23 26% 2% 0.29 -20% 0.53 0.99 87%
Gross margin (Rmb mn) 24% 29% 29% 28% | 30% 6pp 2pp | 30% opp |  30% Opp Opp; 30% Opp 29% 29% Opp
EBIT margin (Rmb mn) 2% 1% 11% 14% | 10% Bpp -4pp | 10% opp | 13% 2pp 3ppy 14% Opp 8% 12% dpp
Net margin (Rmb mn) -3% 1% 12% 13% | 8% 1229 -5pp | 11% 3pp | 1% -1pp. 3pp) 13% -2pp_ 7% 1% 4pp

HEER: QRME, BREREAEMRE

BFFUNEAZS Bt EitALSGRANCERFERZG, FH(1F2026-2030F457F)
TN TR T 9%, BRIERGERMIERE2027TFZEEFART67.07TY121
ABHNAE, NHETF26{52028FFHAh & ZRH LU 11% AR AIGILE20274 (L
ATAMGELEI20265F) . ST M EFIRMAN301E/22/8092026/2027FFMHAMERE, M
2026/2027F EFITITEIELIE160%/41%, HNMMIAARLEERAEBRS| I, HRFE

Ni¥4E
002518.5Z 12m Price Target: Rmb67 Price: Rmb48.0 Upside: 39.6%
Buy GS Forecast
12/25 12/26E 12/27E 12/28E
Market cap: Rmb27.9bn / $4.1bn  Revenue (Rmb mn) New 5,270.3 7,266.2 9,345.6 11,378.4
Enterprise value: Rmb27.3bn / $4.0bn  Revenue (Rmb mn) Old 5,331.6 7,527.2 9,760.7 11,861.0
3m ADTV :Rmb564.5mn/ $82.0mn EBITDA (Rmb mn) 731.2 1,186.0 1,601.5 2,032.3
China EPS (Rmb) New 0.99 1.59 2.23 2.86
China Industrial Tech & Machinery EPS (Rmb) Old 1.09 1.74 2.44 3.18
P/E (X) 31.1 30.2 21.5 16.8
M&A Rank: 3 P/B (X) 3.7 5.1 4.4 3.8
Leases incl. in net debt & EV?: No Dividend yield (%) 1.5 1.5 23 3.0
CROCI (%) 18.2 243 258 29.0
3/26 6/26E 9/26E 12/26E
EPS (Rmb) 0.23 0.36 0.51 0.49

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 24 Apr 2026 close.

RAMR (GEFENNXL

BEMS: BEAETTBAEREREAR, AREROMEERS(ESS)IRIHFSIZERNE
B TRIBEREMIE) (CCID)AYERIE, ATIMTFEMER(UPS)HIXREEIEL202E(EL2E
B, FFHRLZE, BNFITAEEEMBRNEBN/ FAFEEK, FEREESE:
(1) /BSMAIDCEFIREIS Mol (BIFAIIZEUPS, 800VER. BSLERS) , RS
FEFIETHERNE 72X, (2) EREIEROLBAINRERK, SETEENREE
BAFREIINAE RS B UREREIER OHmIARTF T A, LUk (3) BIMEEE RS
Z[O8E, STREEFLEEMMIZIVBREAZST R, BRITHZRITEERANEIN, BAEE
BRI R AT S R TR AIFERMERE, ZRTERREEEERS 1.
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Bt RESA%: &NV12TABIRMAARTE7.07T, EF26{52028FFufim &R

FHLLL1%BI BRI AL [E1202758, FETITXRE: (1) EEODMITHEIBKXTFFiHEE; (2)
e miEHIETIEE, LEZS00VERTm; (3) myrEaedl S8 FNFEZ=R/ETFFNER,
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ERIKEMR

FAEA

A, R, EIRR, SREFMRAOFAENAERRRT EAN ERABHEIEFHMAEE, 5, FAFEOEAEITES, 75, B8F=
S&xEPHAERER NN R ERTaEEX,

TIEk{EE: BR5 Goldman Sachs (China) Securities Company Limited. #1# Goldman Sachs (Asia) L.L.C.. Z=f3 Goldman Sachs (China) Securities
Company Limited.

FRESHEN “WHEE NEREIEEMRBONIN, FIESHIRE.

EREENE

ERERBERSETE—ARENTERIFSTHE (BIRINATPRNREEE) Mtk ENABLEFETMZRNB RS S, IMTEEIR2EEK. W
SOk, HESH (GE) ESHR (B, BEOER. GEEHNESER . BEK. WEEIRIGEEHSEASRBREAREFNESEHEIT
5:& %E?%%#EEI%%HF%ﬂﬂfﬁ#?ﬂtﬂﬂﬁ%?ﬁﬁﬂ?ﬁﬁ{m SUEMMEETEANAEEHEMSEE, TINMmEMXNTRMEMREL, B
TR AT

BEIEFEET - SRENTIHEILE. EBITDASFNESREFINE (SMRNEASRAFMEEINE) , BEHASUFRTAEIEKER. TS
EiREET—RRFOTEFEDORE. ROCEMCROCI (ERRMNEAFEFERE) , RENESIRTARNMSOIRES. SEFHET—R
RENTHATERE, HHE. RMN/KRE. EV/EBITDA. EV/FCF, EV/DACF (EV/AEMSBABHMNER) (ERRMCEATESE. maEMRN/MKS) ,
HENEAHIRTARNGEREIES. SEWRBEIMAERES . MSERESMM (100% - HEFHES) MFHE.

S EHRAGEESERAE RS TMENREERMRREDITFENTN. BREARRELVTIFENVREETNS REEDITSZENITBRER
FMegtks (PRAfEERAERESREE) .

WRTHESRERMEEAGNHE, FRECHNEEAR.

H

FHMNeRESCET, RIIERHWERRSITRE, SE5EEEENERRER (BTUMMKATRESEMTE) it AFLATREWEIFIEE.
AR ZERMIEIB A HTHEITS , ER19RFRARMAH MBI (30%-50%), 25 IHFH(15%-30%), 39ARMEBRR
(09%-15%). MFFHAIF2MAE], RINRBHARBHE—ITESHUEZENERNNBFMELP, HTFDRIRIANABNFR, BRAFERE
BWERNEES, STMERFRIREPATUTFLOHEHTFiTie.

Quantum
%mmmE%HEWM%ﬁEﬁEEE\ﬁﬂﬂ&%%%@?ﬁﬁﬁﬁ,Eﬂum?wi—ﬁﬁﬂﬁAﬁﬁ,ﬁE$ﬁﬁﬂﬂ$ﬁﬂﬁﬁZHﬁﬁw
jio

SEIRE

== /WYY

Shenzhen Kstar Science & Tech FIRREITRZIEXN T EMEMREE AN EMASIAVENITL: AVIC Jonhon, Best, Bochu, CRRC Corp. (A), CRRC
Corp. (H), Centre Testing Intl Group, Estun Automation Co.(A), Estun Automation Co.(H), Faratronic, Haitian International Holdings, Han’ s Laser
Technology, HangKe Technology, Hongfa Technology, Huaming, Kehua Data Co., Lead Intelligent (A), Lead Intelligent (H), Leader Harmonious
Drive Systems Co., Luster LightTech Co., Megmeet, Moons’  Electric, NARI Technology, Nantong Jianghai Capacitor Co., OPT Machine Vision Tech
Co., Sanhua Intelligent Controls (A), Sanhua Intelligent Controls (H), Shanghai Baosight Software, Shenzhen Envicool Technology, Shenzhen
Inovance Technology Co., Shenzhen Kstar Science & Tech, Shuanghuan Driveline, Sieyuan Electric, Techtronic Industries, Wuhan Raycus Fiber
Laser Tech, Yiheda Automation, Yingliu, Zhejiang Supcon Technology Co., Zhuzhou CRRC Times Electric Co. (A), Zhuzhou CRRC Times Electric Co.
(H)

S5RBBXEERE .

LT EREETHRER(REXPEAS, Hih ‘B | SERSBRARABAMARNAEEMARIESPRENATZENX R,
HEREAGHAR, aREZHEINHELEER RITAEERILEFZAERMENKERATMIWSEIPTEERNRRD ): Shenzhen Kstar
Science & Tech (Rmb47.40)

RO /ISR IRITR R
BEEATANN SRS ERCE

RS RERTRER
FEN 8 EiH TN =8 Ey
23 50% | 3% | 16% 65% |  60% |  45%

HZ2026F4H1H, SRSHIRAMTENIT4MEZTETRATE, SBRATRECSHHEKRERBPIIANEH TR, ROFXETROR
FERWABPIETE, RIEFINRARIREE R, XETESFIMNEN, FEREY, FRALT “AETE, AFREEMEXEN" 8. RARITXR
T"RT BREIELT A BRHIRARITRS A EEETRIR DA SBILLH,
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BRI FIPRA L E

Shenzhen Kstar Science & Tech (002518.52) Stock Price Currency : Chinese Renminbi

Goldman Sachs rating and stock price target history
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Source: Goldman Sachs Investment Research for ratings and price largets; FactSet closing prices as of 3/31/2026.
O Rating Covered by Hao Chen,

B price target asofJan 13, 2026

®  Price target atremoval Not covered by current analyst

Shanghai - Shenzhen
300

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
Shenzhen Kstar Science & Tech (002518.5Z)
Date of report  Target price (Rmb)  Closing price (Rmb)

25-Feb-26 67.00 54.61
13-Jan-26 67.60 51.09
06-Nov-25 55.40 48.73
26-Oct-25 48.50 39.10
07-Oct-25 46.20 41.29
28-Aug-25 35.30 37.90
28-Apr-25 30.90 21.98
11-Mar-25 34.90 28.38
04-Nov-24 18.20 19.39
05-Sep-24 18.40 16.45
18-Jul-24 22.70 17.30
09-May-24 24.90 22.46
27-Mar-24 27.60 23.24
07-Nov-23 29.00 28.56
13-Sep-23 48.00 28.69
26-Jul-23 53.00 33.77
09-May-23 67.00 40.73
BEWE

KEEREMEE

AR S PIRFR RIS EAREEREN L. SEEE#TSHAEEHEIAEYS, 1%REMBN, SERSHME, EPXRME, ~
%Eg%ﬁﬁéﬁﬂﬁ%ﬁﬁﬂﬁﬁﬁﬁﬁ, BEEE, BEREHHR HERNAER. SEREFNTHEEERRETMIREITHIES (FRXITER)
V@A Fo

UFATIMNERIVERE . BN R EAFE AR BENBERAZIEESIR. SINET %A G REFRER GG S S RNEF AT,
A ImERE: AT ITEENEL Y EUR T A A AT, HpSERARITHMA. aWnEESRNANES: SEBNEEEEELESTIN, SRIHETA
REEFRERSIEESHINASHRNEAQRNBRIRA. ERHEIR, FEEDFIN: FERESINATESBETLRE, FEIHLATLIAZFINRA 2241
FFINRA 224250 F SFAARABINIASR. AT EE R 5 S MR FTIESF PR

RS W ESOHRSHRIRE. i8R Ltk ERaEZafFRTMNEEMRNEL, EABFIRE, dFRESITHRESEZRA
7, E2FEEMIE: https://www.gs.com/research/hedge.html.

ZELSNEEERXIENEIMEE

BUF AR T RIBEEZEEMME R RS BB 2 MM EE B A R ERAVIFEE, AT Goldman Sachs Australia Pty Ltd Bz EAR%4/
MAREXFTEENESNGE (19598 (IRITZE) FIEX) , EAERAHITBEARERITERS, BFAEERITIS. ARRESSHAIRENE
HERABE TS LA FRIBEARTEATZENSN HEEF” , ERAFESSRIFINER TILIEN. EREM7IRSHAE, Goldman Sachs
Australia 2R BN AR SHIR R eSS EM RS FFAHLIEFMN AT AR S B EALHIIHEM =N TEEERT, NRENEEER
Goldman Sachs AustraliaiA ATA L AR, LRSS IVAIMETTRES S S EIFTISEEITARE, NERENEESTASRSREN, N2
WAA—EEN, BEERRNZENNHREEREFNER. WERRHNER, BERERILERNKRETHZA, NMESHEFET. USKAMERE
EEZEBNMEYEE, SRRAFTNHRAESNFIGEEE, URERRAFTESMRMIIESESRESR
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, E#5: 5CVM Resolution n. 204X {5 BiERIZEH
https://www.gs.com/worldwide/brazil/area/gir/index.html, #E#EBCVM Resolution n. 208205, EEBMIERT, MEMRESABTATESENE
FER DTN AR EF LB SFBENE—EE, RIEREFRBERAE, MEA KEERVHESE, FAMER FEFMHIERIGoldman Sachs &
Co. LLCHMEAIEH WL EHITE X EAMEBAIEHFZTRHNNTE. BHRAERITH. Goldman Sachs & Co. LLC RIFERBIMEAIES XM TEM AT

2026%F4H27H 6
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AMEASEEREANRZZE, BEAEATZZMEXILES, HEOREERIENEARLESZERXKNHERLIESHT R, EERENERZS
FfEIMEAIESHEM™ R, BB R Goldman Sachs Canada Inc. (FEERFRIXENA) AEMEIMANEARZZHE. 5 AIMEE (H) BRER
FERTHRARA X RS PAAR A SIFIEFEIMER,. EE: AIMEEE (ENE) IESRABRAT (90 - ENEIESFZ5SER=(SEB]) RS
INH000001493, #E10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, A5]4&S U74140MH2006FTC160634, EBiE
+91 22 6616 9000, f£H +91 22 6616 9001) IRENE XAk SFHIAR M REFTIE R ATINERING KL, B8R0 8E15E AR S PIRA A R ETIE R AT RIES
(1956 FENE (EFER(EE)ZE) £32h)Z2EX) HInXERLLE, EEmHRESSRHmHRNENENRE, BTEREZFAIREFEEFE .
TESEBLEMAKIENISMIMEHIEX Z P EAMIRIMATIER, TAEHEEERIRMLRE. S8 (B1E) S AEGRABREE TR AARS
£ [ https://www.goldmansachs.com/worldwide/india/documents/Grievance-Redressal-and-Escalation-Matrix.pdf, =51t 5EE
https://publishing.gs.com/content/site/india-annual-compliance-report. htmIFJFFEFEFE HSMBSRIAE. B4 DT HEH: RIESEBTE
B, SIRETICLIFMSRESE, M (ERRSSEATEZE) EXH “BlEHEE" FH,. aMEE (TN SRECASETROAERNEX44R
SRR AERIEINERL, FFFE=: Goldman Sachs New Zealand Limited e HL X B M0 IE 1980 EFAA= AR IBITAENM “EMRTT 3 “BEF
1 . FRRBELURSIREMNEMFEIATRASLLA2008EMSMANEREENE “HEEF” , ERAFSEEFINERTILEGN. SR
FAFTEFNFFE = MR i IR IE S W hitps://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, % #r: T8 2 HrEXH 43 £ ATER
AIREHIERTENERFAEXNT S, MeETUTRE AT EENNEENS T, URETEPIEEMATITHGIT. RIS TURETIE
EEMEXOMECRERY, HEHNEIAEEES, FREESMNRERSTEF SRR, RESESNEET. SETHE EP S EAED
ABEFARIBEATREME AR ERARRBSET. M 28 Gk ARE (KF4KES: 198602165W) (SHMFEMEERLEE) bR
WEFDEEHRE, EEHEEMARSHSIANSETRARSHEROEAET, BRHESE G AALE. 8L FEEMMEE, KRERTFSF
ERED, EBMUEBEEEMIBENEANE, RAERAMAFDTHE. RE TRERBERHHITHEERNE XA HESENTMATRPIAL
SR EHRENFEN NS SRSELUFNTIRERRELVNARIRS, FRAE2ESREREEAAXEZFPHNGES TR, ENRESHRER, UK
FiRSPRAI S R NEE RS EERRERE.

EEAMEE: SHAER SRS (EU) (2016/958) (EEEINEMERRIZEESEFI(EU) No 596/20 1493 e &5 ME T B * IR F R IS R E R EEH
HWER RN 25 B HEMIRR, LU 34 ER oA 2R TR B AR L HINA R R M B R AR EERBEREMEGHEFR 2 5% i & F
NEEEPRGEREN) $6(2)&M8X Mk S B alfEhttps://www.gs.com/disclosures/europeanpolicy.html F3XEY, ZMut7 B RS EMRE X
BOFIZR 22 B R 2 IR AR B R

B#&: SRIESFMRSHREXAMSEER CEMS: No.69) NERMTARSHE, ARNtEAREFIHEEAERAEKINE, FXEMTAR
Atha. BRRBERDSURAFRAMAHSOMR. REXETEUANSEREANENRAERESER. XTFEXIISFZZF. BFIEFZSHD
SHAFESEMARMERNEANGEENE, BELSATBXNEEREDD.

NEIFR. HFCEMEREN
T, i, 2 SN E NS SR EA ARG RS S, —QREHEAS SR T AL L b AR F AR SR S AR
EIRRE. EARREEALZ N TREME AR (FRFE TR, AR, DFNHENROEYREAS. BeHRLeEHRNBRE) M
BESHMATMTE, S IREEEHREHIAGS, EEREERMRBEL S FPENTANRE, LR &SRR/ XTHELR
BN T BRIER TS BN CERMR AR, BRENMAZBHEXBATALS, BEHRNRE T EERSRAMIETERSHTEE, HIE
TR S AR R L AR IR AT 4R B 4 T BT,

SEETEER . ARSARNETHRS T —ENEEEATNEAAMMSINEE, SEMEEARFAKRE. SFMEERMHEENNFIERESLHE
. BEEERR. BN ERAXNEEREESHNNEER PRNERERTREL BIAFRSEPHEIH.

HERE: S MMREERNATERERE B S bfhttps://www.gs.com/research/hedge.htmliEiT F B3I, AR ZFA T EEHITE .

HLTENR): EaBRT S RiZABRN—INEH A RPIEEaMeN, KBETFEESM—MERMEEER. BENBENRSIN, HiE
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