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Goldman Sachs BIRES (002028.57)

E& 1. BIRESI S SRR

4Q25 1Q26
Revenue (Rmb mn) 3,227 5,270 5,330 7,712 | 4,569 42% 41% 4,356 5%, 21,539 39% 21,539 0%
Gross profit (Rmb mn) 978 1,719 1,772 2,160, 1,323 35% -39% 1,263 5% 6,629 37% 6,629 0%
EBIT (Rmb mn) 454 1,008 983 1,150 618 36% -46% 592 4%, 3,696 50% 3,596 0%
Net profit (Rmb mn) 446 846 899 959 , 550 23% -43% 636 -13%, 3,150 54% 3,150 0%
EPS (Rmb) 0.57 1.09 1.15 123, 0.70 22% -43% 0.81 -14%; 4.03 53% 4.03 0%
Gross margin 30% 33% 33% 28% 29% -1pp 1pp 29% Opp) 31%: Opp 31% Opp
EBIT margin 14% 19% 18% 16% 14% -1pp “1pp 14% Oppy 17% i 1pp 17% Opp
Net margin 14% 16% 17% 12% 12% -2pp Opp 15% -3ppy 15% 1pp 15% Opp

AHRF: AERE, BREIME AR

HERFELATFREFMGEVRISEMRET, SRBMIREHNREH:

A TFRERT4A2B AR T —FEIESGHE, TBUISIHETSALIRBAH. AFk
HT20265155], BEMS, FUTEMEALSRRFELLEK25-27% (REFTEK
19%-21%) , FAEFEEI18%-20% (RFATRITH16%-18%) o 20265 ZFEIV £
ST, BMEARLSRIRFIEITRFLLIEK42%, 1R20265F—FE22%MRHIZIRE
BiEE. (REg#D

GEVF4B 2B T2026F—FE k4, #H LT BSMILSIRRNIES]. REIEES
LAl EHRIRATBNIES | M1351Z-14012 T LIAE14012-14512 7T, 20265E—=FE, B
S SIRIRFAIGTT R RIFESN, KTUZET, FELEIEKS86%, HPHIEP OITEN24
2%, B T2025M FHIRPODITEST. (REHEE)

BAFUNFA BN FI4RF2026-30FESRENTUNFE, RITH12H BIRNHRE

AERM223.9tF %,
002028.SZ 12m Price Target: Rmb223.9 Price: Rmb223.99 Downside: 0%
Buy GS Forecast
12125 12/26E 12/27E 12/28E
Market cap: Rmb173.3bn / $25.4bn  Revenue (Rmb mn) New 21,539.0  28,760.3 37,4024  45,659.5
Enterprise value: Rmb167.9bn / $24.6bn Revenue (Rmb mn) Old 21,539.0 28,760.3 37,402.4 45,659.5
3m ADTV :Rmb2.2bn/ $318.8mn EBITDA (Rmb mn) 3,873.1 5,133.9 6,959.9 8,862.5
China EPS (Rmb) New 4.03 5.73 7.75 9.80
China Industrial Tech & Machinery EPS (Rmb) Old 4.03 573 7.75 9.80
P/E (X) 231 39.1 28.9 228
M&A Rank: 3 P/B (X) 4.7 9.2 7.3 5.9
Leases incl. in net debt & EV?: Yes Dividend yield (%) 0.8 0.5 0.7 1.0
CROCI (%) 33.2 337 36.9 37.8
3/26 6/26E 9/26E 12/26E
EPS (Rmb) 0.70 1.34 1.43 226

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 23 Apr 2026 close.
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FHE20305F098%/6%. 157I%, MATBAEEREMER, FREBSEXEBIER.OIZ
ERAEEE TR, FFFTERE L SUNETE2026-285F STEEIMING
26%-30%, BEESHNFERMRBEEMTREALBZGEIEER. HMPANAUARNE, £
IXEB AT ERMHMNAZRAE DR E20305F, MEKBRARREEDFEEEE2040-505F,
BNEFRANBEHZENM, BAREIHFEELEBTRMANRESRNEN, KH
BAFEITREGAERRE. FRSENBRARTEIIMMHENRBFES ——mixXE
BRESRIMANBIRESBMRBRTE.

HE7S%: BNW12TA B ARM223. 9708 F25FRI2028FFHEAH &R, HLE10%
IR AIGIREI20278F, FEFTR: (1) BIMATTREE; (2) FIERAT AT
FiHR; (3) BB ORIREERE,
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ERIKEMR

FAEA

A, FR, ERR, SREFMRAOFFENAERRRT EAN ERRABHEIEFHMAEE 5, FAFEOEAELITES, 75, BEF=
SxFEPHAEREER ISR ERTaEEX,

TIEk{EE: Z=/ Goldman Sachs (China) Securities Company Limited. #1# Goldman Sachs (Asia) L.L.C.. Pf% 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, RMERHWIERRSITRE, SE5EEEENERRER (BTUMMKATREEEMTE) it AFLATREMEIFI e,
PAREIZRMIEIBM A FHITH TS, ER19RFRARMAH MBI (30%-50%), 25 IHFH(15%-30%), 39ARMEBRR
(09%-15%). MFFHAIF2MAE], RINRBHARBHE—ITESHUEZENERNNBFMELP, HTFDRIRIANABNFR, BRAFERE
BWERNEES, STMERFRIREPATUTFLOHEHTFiTie.
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Sieyuan Electric IR TE Z2 M T ERMEMFREENNEM A SIAIEATFL: 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)

5RBIB XA EREE N

LTEEHETSRERA(RHEXEAR, HFfA ‘B ) SeBR e EMRSRMANHTEMARSPIRIIAT ZENX R,
BEESEITAPIMIHEMN T RATRBHIRAFILAFLRITRSIRE: Sieyuan Electric (Rmb207.48)

EEREIELRTATPS TRARFEERERTEF X Sieyuan Electric (Rmb207.48)

RO/ IRERITRR
BEE AR AN SRR B CE

RS RRPTRR
EN 8 EiH FEN =8 By
=3 50% | 34% | 16% 5% | 60% |  45%

HE2026F481H, SRSHREMNTENI,T4MREENETRETH. SBATRECSHHKIRERBPIIANMEHITE, KREFXETROR
FEWAPPIETR, RIBEFINRARIREER, XETRIFIMNEN, FEREY, FRULT “QEiTE, MFEEEMRXEN 59, RARITXR
TR T BHREE A2 A BRI ERITIRSH ARE ZTRIERI P SEIEEF,
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BRI FIPRA L E

Sieyuan Electric (002028.57) Stock Price Currency : Chinese Renminbi

Goldman Sachs rating and stock price target history i
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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 Zhou Li,
asofJan 13, 2026

# Jan 13,2026 to B fromNA
B Pprice target

®  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.

B EHETIR
Sieyuan Electric (002028.5Z)
Date of report  Target price (Rmb)  Closing price (Rmb)

03-Mar-26 223.90 219.40
19-Jan-26 195.60 204.49
13-Jan-26 194.60 162.33
SRS

LEFERE

EEAEREPRFTEIFRISEARAEREN 50 SIERGHTZHAERENEIAHEE, 1%HEMERN, HERSHME, BRXREME, ~
%Egﬁ;ﬁﬁﬁaﬂ%ﬁﬁﬁﬁﬁﬁﬁﬁ, BAEEE, BERFUHE SHERNAG. BRETNFTEEIRRETSREITHNGS (FEXITER)
EERZEN

LURAERINERAVNEE . RN EARIE PR BNBEARIEES . SME T ARRERERRFE S TINA TR ER LS RNES.
DImERE: SATMEHRIE O BATSRNEF, HPaEREIRITINA. MNEESEANANES: SRNBEREBREHESITM. IR TA
REERERGIBESTIATARNERLRNSERRGE. ESEMbE. FRESRID: FEREDTINAIES SBILEXE, EIERIEFZFINRA 2241
FFINRA 220253 F SAARARNAEIR. AR BERIZ S D IMPRERFIESFHIPRS.

RS W EXTHR D RIESE. MER BEXHER, ERaiEz TR EAMNEEmNEd, EABFIRE, SREIMHREEERA
A, IEBIEEEMiIL: https://www.gs.com/research/hedge.html,

ZELISNLEEREXHENRIIMEE

LT AR T RIBREAEINME RN RS RIREZ SN EME X BHEMGERMERNIEE. BAFIL: Goldman Sachs Australia Pty Ltd Bz A8 %4/l
AR RAFEEENAFRNAN (1959F (RITE) FrEX) , EFERAFIERRZEIETRS, UWFEERTILES. FAAFRRSHARENE
HEXABRADEFRIERAFTEASZEEXN #EER" , ERARSSRFINERTAILIEGY . FREM7IREHAE, Goldman Sachs
Australia 2B MR YHNIR AT fe S5 AMRIRS FAONSIESM AT AR ML F AL IS ER RS TEEERT, NRNAFEH
Goldman Sachs AustraliaiA TG MR SIE, HIFMSH SRR ER DR ETHRZIEF AT ARIE, NFIRSAEE TSR REIN, MiZE
W A—RREN, BEEBRLZENNHREEZFPHER. WESRRAHFR. ERPEMREEREVCKEITZA, HESHESER. MSHRRMTRE
ZEZENEE N, SERATIMHA=ZNF SIS, UREERAFIESEAHRFIRIIESESRIESN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, EBFE: 5CVM Resolution n. 204815 B R IESR)
https://www.gs.com/worldwide/brazil/area/gir/index.html, #EH#ECVYM Resolution n.20820%, EERMNERT, WRARBSHAEATEFENE
FEMATAARRSFELBITENE—EE, BIERSEEERA. NEA XESENMESE, EEMIER FHRRHEERZRGoldman Sachs &
Co. LLCHMEAIESF W EE R TE X EMMNEAESFZEZA &, BLYRARITH. Goldman Sachs & Co. LLC RIEEABIMNERIESFEM FEM AT
AIMNEAREEREANRZZE, BEMIAFCZNEXILS, HEREREFENEARLEEZEREAHERLIESHTR. SEEENERRZS
FmERIESREM™5%, EBZR Goldman Sachs Canada Inc. (SRERXENM) EMEFMINERLZE. FE TMEE (TN BES
FREREE X TR STRARABNESNETINER,. EHE: AMEE (BNE) IESRABRLAE (90 - NEITSFREER=(SEB) K5
INH000001493, #bhk10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 28]4%S UT4140MH2006FTC160634, BiE
+9122 6616 9000, {5 +91 22 6616 9001) FREVE XTIRETHARM RAMBER ATV ER,. SRAEFERREPHARNRIFAIZRATIMIES
(19565FENE (IFHAR(EE)ZE) £F2(hZEX) WINEESILE. EHFHHIRASSIHHNGNEN. BERE 2 A{FHREREHER.
TESEBIEMAIRENISMINEHIEX Z P EIVMRIMMIBR, TFREMNIEEBERIRMHGFRE, B8 (IE) FSRABRATRESEZFREIRREAE
£ Ilhttps://www.goldmansachs.com/worldwide/india/documents/Grievance-Redressal-and-Escalation-Matrix.pdf, =25 IHEHEE
https://publishing.gs.com/content/site/india-annual-compliance-report. htm|F] FEEEHIHSMRSEE. B DT HE: BIFEEHEBTE
B, FRELLUEMAIENR, NE (ERRS5EEMHE) XN “RliEHEE" FH. TSR (TN BREIERSERDQEREE XK
SRR A B BIEIINARl. #PEZ: Goldman Sachs New Zealand Limited B EL X EXHA0FHAF 1989 FE PR R SRITEAE NN SEMEIT 3 “Fadl
17 o BRRIREURAIRENEMAZINER IS EL2008FE M SEENERENHN “HERF” , ERAREEEFINERTIUEHS. SEE
KAEFFAEZMF) H=IEEIEE N https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, &% ff: 75T REFR S & B9HH
RIREHIERFTINERMEXN S, MEaFUTREr AT ZENNEEM S, UFRETEFIEARMRAENITGHITN. RRIRSTORETINE
FEMEXMMEMIEHERIY, HEHHETERER, TEIREESENEHNRITEFNMSIONL. RSN E. SEFAHENEP S EREHM
AT AR ETREMIE AR RERIBRT. M S8 (i) FAALE (AF4%S: 198602165W) (SMINEEMEERNE) NEMR
RERBERFE, SERTATIRSEFEIARSEMRIBRSEXNEMNTE, BEASE G FAARE. 8T K EENESE, REARTFTE
EREN. WEENHFEEEMIIESNRANK, BHRERBRELERITHE., KB AREREEREHITHIMERNEXAIEIEATMAZTRHIAL
SHEREVFAN N ESRSELUEHSIRERRELVAARIRS, HUEESESREREEAAEEEFNRMES TR, ZRRESERES, UK

2026%F4H27H 5



FIREXRET "SIGRWM" | BDIME!

Goldman Sachs BEES (002028.57)

FREPRAE S EMEECHBRRER RS EEMRRE.

EREAFEE: SBERSRMHEA (EU) (2016/958) (BN EFMERERIEESEFI(EU) No 596/20 1493 £ 7 ME T B R A RIS iR A 5=
HWEHRINZ 5B HEMIRR, LU 34 EF oA 25 TR B R L HIN AR R S B R AT EERBEREMEUHEF R 2 5% S i fl3 4
ANEEEREEEN) $56(2)&IEX0E TS B o7Ehttps://www.gs.com/disclosures/europeanpolicy.htm| F5%KBY, ZMiE7T4BTERM B BT E %
BIFI R 22 b R 2 BRI R B R

B#&: SRIESFHISHEEXAMSEEM CEMS: No.69) WEMTARSHE, ANtUEAREFIVHcBAERBEINE, FXEMTAR
Ains. BARAEHEDEURERRAMENENMR. REIZERAMNST R FAOENAEREES. XTEHFIEFZSMH. BRIEFZEED
SHAFESEMAFMERNEANGEENE, FELSATEXNEERESD.

NEITER. HRFSEEFRERENX
T, i, B MRS EAR SRR EA ARG AE S, —QREEEAS SRR T AN E N RN TR RAS RN SR
iR AE, EARRETARZLTEBEE 2R (DRBFIETE. TR SFIENBNEMREAR. TERRLRERANEE) M
BES RN EMTR, G HKEEEMKEHEAGS, SEREERMKIBAS S FFENTANRE, LR EEIEEHR IS,/ R N ELR
BN T BRIER TS SRR CERME RN, BREMAZBHEXBHTALS, BEHRNRETHEERSREMIETERSHTEE, HiE
VR S IR R L AR RIG AT R B4 T A,

SEETEOR . AERSARNETHRST —ENEEERTNBEAAMMSIIEE, SEMEECHFARE. ShMEERRACENNFIERELHE
. BEHEELRR. BANERAXHEEEESHNAEEL PNBRERTRAEL BNATREPHEIR.

HEEE: ST MREEMATE R EE B S bfhttps://www.gs.com/research/hedge.htmliEid E B3R, AR EFAFTEEBHITE .

BELIFE(NR): AEBRT S RZARN—HEH S8R REESaMaN, ShETeRSN—MBMEELE. NENBENRNN, HE
REHMERT, KHETE. BRMEIEMTUN WH8X) RIESEEERRER. STMHMEREMER AR AR MARE CEdIHBIER
RWHTR. AT ARRETIEE, NEEARSEHIPERTEEEEAR. ATARIETEFNABNERT, RESBEE, TAFREITE
MERNE. BETR(RS): ATFHRZEENEMERERZITRANEE I, RIELTEM X TE FRZITRMBEIRNE. i X EIEE
%ﬁ’ﬁii{?ﬁiugﬁmm(ﬁuﬁ BE)BFEEN, BEEERMATIZEER. BEHRCS): BIBETEMZATMNFR. FEHAR(NC): RITEE
TiZ A EHI TR

LIk, DAV N ‘ )

EREREEMASTSE CEAANSENE P EH 2 ZR R M. SESHEESRSHBELNSTMRETLINASNMR, URENES. &
. BRkREASERINFFR. TMFREERAFTEHRGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 3% ; EEFEMGoldman 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, TFR (EHARRSN EHFISETH64. Canal de Comunicagdo com o Pilblico Goldman Sachs Brasil: 0800 727
5764 efou contatogoldmanbrasil@gs.com. Horério de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; 7ENIE AR
Goldman Sachs & Co. LLC 73%; E&EHER (TH) ARFAALASE; THNEHSRE (IE) SR ABRARS A, HAFAGRIEFRISHT
ok ESEERSE (TH) BREFTATEMRILED.; EHA=MHGoldman Sachs New Zealand Limited 3% ; EHFHHASE000 74 ; £
MRS k) FAARXRT (AFS: 198602165W) Nk ; TEEHRERERAS .. SEREFEMETMRREEEES %,

BERELR (HHEANEREIGHEZEMHHITHIRERNFEIAEERNKE) EfEFRRRGERES 2.

ERi£25F X Goldman Sachs Bank Europe SER—ZRIEEEIIMALIIFVEEM, ER—HENG FMESEUNRITHEEFRGE, THMAEERE
EBXFERL G E B (Bundesanstalt flir Finanzdienstleistungsaufsicht, BaFin) FIEEBGRRITHEE, REANMEENEFEAD AHRTIRS.

o
SIRAFRSNAENNEFLER. T SEEEXNE, FHARSEETRIDAATRNBERIEATNESR, ERIITRIDZESNEREMTE
t, JBRBFRMZEIRE S AERTEN. REPHEE. WA, MEMMIHNSERSNARD, BEEFRRENNER THTHEE, Jlx
%H‘Iﬂﬂﬁﬁiﬁﬁfﬂﬁ’ﬂﬁﬁ%, BEFMMERTESELERATEF S, T —EEMHREITLRE 25, BASHRSEEDTINIANSESHIHET ERT

BEE—RERART. REEEMISEL ST BN EEEERENE. SHEEMRIRMANABS A SHIMRFERARTLESMNEE
Xz, ERIISFELTHSEEEESIPC(https://www.sipc.org) AL R

ENOHEAR. ZERMETTIAGFTREEEEINNER REERZSZERESTHRREPIMLABAERNOLIPETTHITEHZH R, i)
HEFEEE). BEXSBNRALSHTESMESRENZNTFR AN RN —HARERE,

TR EHEENSITMEIREEESEEERHEE ARHZERTTANRINNEITIE, SEAREDITIEZSHEE, HhR LA SRS ITiesiEs
WA= IR MR RN E RN, ZEMEA M LIRSS INARNRE BIRN 8RR, ERILEE 2 ERE XS T AT Ema R Iina Tz
BIEZITE, IbHITPERIMT R RSEAN T REPEANRFTENRRENERE .

FAFRARBNN, SRRAG, BEMER, MENRSEIGEFIFELENERN, BTN ERRREFSREFHTETAREEERT X
5, BELMESHITETANZSNF, HEE ERIFSFHITETR,

EEBREANNSNENE=ZAAHERE (BESRETHNIAR) NIRRT —ERMEKRARRBNNS, HHESENELNS.
FEHREINERE=F, SEFEEAR. XEAMECTUATHHEFKERR, FAIEFERRGRERNASHIRS SiTMAARARM R A —HEak

Mo

EEMEALEREFERMERFEBLNTHAIEENEZEREXN, KRS FHUEEFHEBARERMEEN, FRETHEMRTARERN, B8
BEEITHEFEHNRABT. MSIRRER. FPEEEAREDNEAEASHENESHAERERL, UREGEE)IRERNER, &
EREEN. FREHEREREMEHMEU X LR ETROWNTTRESER. TENRAHTARARORN, FRNERETERIE, REET
gesinkas, INCCEEEE M REERANNERNMEHEEX—RANBN=ET BRI,

K5, SEETHE, INMECHTETANRS, BRANNK, BltHFESSRERESE, KESTUAERHEEARIVS @D
https://www.theocc.com/about/publications/character-risks.jsp#lhttps://www.goldmansachs.com/disclosures/cftc fcm_disclosuresBRiS ZaiHA
AR E . M TEE2SHNEENINERSMT R, flM, ENENSEETR, ERXZREERS. SXESEXNXEEIREEREE

o

SRR ENFERSES . RIBEHRWCYBERMMENG LN T ARE. BHREFRZED. RABOMNAA GINEEFETHH, BET

b, £, fBE) | BEEBENEFRZAXANIRILEE. MECERENEREEMESR, SRLRRARATRERENRSERMER RS S8
RAELANEAHMINEE PRRSERMEEFHATR. fii0, FEEAaEEREXTEMNEFNARRE SR HREEN, FEEP iSRRI
BREEF M EREN S ITIEFEOT S ENEEAAMERISERNH EREUBFANAEALM . DTTEFERANS (REITER. Bif
NEEFTAUAERE) HNE, ERANFRRS. FEEFRRARERSEFR M LB EEHEAXABIEWILERRRENREER K
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SEERHZE, FMIEEEERBEE.

SRS LB FH AR TIBERINNEEA M L HAREEP RS EE. HIEFREHRARREEARINEPSERNE=AESER
i, ERBHTFHHES AESERRANERITARES R EARE. NETHAAERENEX—IHE NS, THREFLFINATRS. REg
HEHE (BFHAXERS) , BEEENEREE A RIEMhttps://research.gs.com,

¥R (= BRI LU FEhttps://www.gs.com/research/hedge.htmIsi AT SN EFZEY, H#hhb2200 West Street, New York, NY 10282,

EERRRANFRE © 20265

WFESXERSRMIER, EBNAHFEITERANENEITRE. BN, 9. Bk, EWMHRNITH. REeasZARPEERE, TR EEXEER
FBEHTERMEBEMNMATITERAFZ AR THEN/REHEMEN. EREAEMmiTE~REElr=a. SEEM™ SRS FEBRBH
PEER, EREUHTEREREEENEFRSSMERE=A%MH. FRHEH. CARRFGERMEFATCEDEECFRT: FH. 120 THE

?ﬁﬂgﬁ%fg BHREEN MR T ST IRATERAANINFH D, X EE SR ENE DM EFIA AL RAEFNRETREEN
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