
 

With an accelerated pace of Chinese AI model launches, we focus on five key investor 
debates around the AI model narrative, 1) China vs. US models: is the gap 
narrowing/widening, 2) Chinese AI model competition: where are the moats, 3) Pace 
of token proliferation: sustainability and cloud hyperscaler/FCF outlook, 4) Pivot 
towards domestic chips: implications from chip supply/cost push, and 5) Consumer 
AI Agent: OS-level vs. In-App agents and implications to apps. On the back of 
stronger ARR (Annualized Recurring Revenue) trends year-to-date, we lift our 
MiniMax 2026E-27E revenue forecasts and upgrade MiniMax to Buy from Neutral. 
We address key investor focuses around ARR trends, competition, multi-modal & 
lock-up expiry, and believe the 40% share price pullback since March-highs creates 
favorable risk-reward (vs. our broadly unchanged bear/base/bull valuations of 
HK$420/HK$1,000/HK$1,600 implying -41%/+40%/+124% compared with last 
close) given its unique AI full-modal footprint amongst AI independent players and 
its one of the most cost-efficient and flexible computing architectures. 

We see positive read-across from US hyperscalers’ 1Q cloud revenue acceleration 
(63%/40%/29% yoy growth at Google/Azure/AWS), and continue to expect solid 
Alibaba Cloud growth/outlook (GSe: +40% for the March quarter, accelerating from 
+36% in Dec quarter) with potential upside to China hyperscalers’ capex (given cost 
push and domestic computing supply ramp up over 2H26-2027). We continue to 
rank Cloud & Data Centers as our #1 preferred sub-sector (with key ideas: GDS, 
VNET, Alibaba and Kingsoft Cloud) on proliferation of AI token demand with 
improving cloud pricing driven by enterprise/AI agent growth and consumer AI 
assistants. See also within the latest refresh to our Top AI/apps tracker, with Doubao 
AI app’s widening lead in Consumer AI being the key highlight.
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Framing five key AI debates; Buy Alibaba (on CL); upgrade MiniMax to 
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1. China vs. US model gap: narrowing or could widen? Multiple benchmarking of latest 
Chinese AI models (a, b, c, d, e) have showed further narrowing of gap vs. leading 
GPT/Opus/Gemini models, with Chinese models standing out on pricing, speed and 
agentic task completion. However, there have also been investor debates on 
risks/sustainability due to i) tight computing capacity in China and significantly lower 
training budgets of China players (thus longer training cycles/smaller parameter model 
approach vs. further scaling of US state-of-the-art (SOTA) models, e.g. Mythos, and US 
CAISI’s latest DeepSeek V4 evaluation (link) implies still faster US innovation), ii) 
high-value/most-complex coding scenarios are still dominated by US SOTA models 
(which in-turn results in lower quality feedback loop within Chinese models’ ecosystem 
for coding), iii) emphasis on benchmarking scores, yet these do not necessarily capture 
the holistic all-round day-to-day performance, and iv) new anti-distillation tactics from 
SOTA models. Our views: Narrowing gap for Chinese foundation models are driving 
improving pricing/ARRs; complex coding scenarios/multi-modal will likely be focuses 
ahead. We believe the exceptionally tight computing capacity in China continues to drive 
a unique path for Chinese AI model companies, focusing on training/inference 
efficiencies, data quality and post-training, with innovative/optimized architectures that 
utilizes less chips/memory. Alongside recent further restrictions of US SOTA model 
access by users in China, we expect more usage of Chinese AI models for higher-value 
scenarios that will create positive data flywheel (esp. for coding). Meanwhile, 
multi-modal models from China have continued to outperform, where ByteDance’s 
Seedance 2.0 and Alibaba’s Happy Horse have delivered SOTA performances, and we 
see upcoming launch of MiniMax’s Hailuo 3 (trained on multi-modal+foundation text 
together) as an upcoming catalyst for MiniMax. 

2. Chinese AI model competition/where are the moats: The launch of DeepSeek V4 
(on April 23) with 1M context window while needing significantly less memory (7-10% of 
last version V3.2’s KV Cache needed, and price discounts to developers after launch) 
have reignited the debate on Chinese AI model competition. We believe the pullback in 
the group (including MiniMax (0100.HK) and Knowledge Atlas/Zhipu (2513.HK, NC)) 
share prices since March highs have mainly been due to launch of multiple competitive 
models in recent weeks (DeepSeek V4, Tencent Hy3.0, Xiaomi MiMo V2.5, Alibaba 

 

Exhibit 1: Summary of the key AI debates, investor focuses and our views 
Key Debates Investor Focuses/Concerns Our Views
1. China vs. US Model Gap Tight compute capacity & lower training budgets in China, US 

model leadership steepening, benchmark score reliability, and 
anti-distillation tactics.

Narrowing gap for Chinese foundation models have driven improving 
pricing/ARRs YTD; complex coding scenarios/multi-modal will likely be 
focuses ahead. Compute limitions are driving unique focus on 
efficiency and optimized architectures. Chinese multi-modal models 
have stood out (e.g. SeeDance 2.0).

2. AI Model Competition & 
Moats

DeepSeek V4 launch, market fragmentation, lowering entry 
barriers, 200-300bn parameter rivalry, and short-term free token 
pricing wars.

Differentiation (coding, multi-modal) is key. Pricing power is rising due 
to compute tightness. Task completion rates will be drivers of pricing 
power (with potential shift from charge by tokens, to charge by 
successful task in the future).  Independents excel in agility; mega-
caps dominate cloud/infra but require separate AI talent incentives. 

3. Token Growth & 
Hyperscaler FCF

Sustainability of token growth post-March peak and hyperscaler 
free cash flow outlook amid massive capex demands.

Multi-year token growth is sustainable. China hyperscaler capex is 
manageable (60% of OpCF vs. US at 90% for CY26E), allowing for 
2H26-2028 capex lifts. Token pricing has upside potential that could 
drive AI models/AI cloud growth and margin improvement.

4. Pivot to Domestic Chips US high-end chip restrictions, AI server/memory cost push, and 
near-term supply bottlenecks for domestic chips

The domestic pivot will accelerate over 2026-2028. Compute-efficient 
architectures could part offset hardware gaps. Memory cost push will 
drive near-term capex higher.

5. Consumer AI Agents 
(OS vs. In-App)

OS-level agents (Doubao) vs. In-App agents (Weixin). Concerns 
over OS agents disrupting walled-garden "super apps" and data 
privacy.

OS-level agents are a paradigm shift that could impact traditional app 
traffic. Mega-caps could defend moats via In-App agents/partnerships 
with hardware on OS-level agents.

 
 

Source: Goldman Sachs Global Investment Research
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Qwen3.6 etc.). We note the key investor concerns on AI model competition have 
surrounded: i) fragmentation of the AI model layer/questions on entry barriers, given 
Xiaomi’s entrance into the model race over the past year and Tencent’s Hy3 model took 
just under three months to train. ii) competition around 200-300bn parameter models 
for agent applications, where MiniMax has been highly ranked/has received official 
endorsements from OpenClaw/Hermes AI agents, yet DeepSeek V4 Flash, Hy3.0 and 
MiMo V2.5 Flash could add to the competition. We believe launch of MiniMax’s M3 
model (which we estimate could potentially be launched around May with two versions: 
trillion and several hundred-billion parameter), will be next to watch in the competitive 
landscape, iii) potential pricing competition (vs. the 100% pricing increase at Zhipu YTD 
and MiniMax’s KV Cache price hike before DeepSeek’s V4 launch), due to more supply of 
models and short-term free token periods from newly launched ones, e.g. Hy3 preview 
(free version) has topped Openrouter charts this week. However, free periods are 
typically short while pricing power of Chinese AI models continue to improve on the 
back of strong demand/tight computing capacity globally. Our views: Fragmenting 
landscape, where differentiation will be key. Coding, multi-modal & task completion 
rates will be drivers of pricing power (with potential shift from charge by tokens, to 
charge by successful task in the future). With rising token prices on computing 
supply-demand tightness, GPU/memory cost push and improving Chinese AI model 
performances, coding (where GLM models have ranked highest on third-party 
benchmarks, while MiniMax’s next M3 model with trillion+ parameters will be key to 
watch) and multi-modal (where ByteDance, Alibaba and MiniMax are most focused on) 
are the scenarios where we see the highest room for pricing gap narrowing vs. US SOTA 
models. We believe independent players’ competitive advantages vs. internet 
mega-caps rest on their high organization efficiency and decision-making processes in 
identifying next key AI model developments. For internet mega-caps, we believe they 
are best positioned to capture the AI infrastructure/cloud opportunity given strong 
underlying operating cash flows from their core businesses, while separate standalone 
incentive schemes for AI chip/model teams will likely be needed to incentivize/retain top 
AI talent vs. independent AI native players. 

3. Pace of token growth/proliferation: sustainability and cloud hyperscaler/FCF 
outlook: Daily token consumption on third-party API platforms like Openrouter peaked 
in the last week of March, with subsequent weeks averaging 79% of the late-March peak 
(Exhibit 35). That said, as AI agents take over more 24x7 tasks (around the clock) and 
enterprises are still at a stage of rewarding workers that embrace AI/utilize tokens, we 
expect further enterprise adoption of Claw-related/Hermes/Co-worker/agents to drive 
continued sequential growth in tokens. Both US and China hyperscalers have flagged 
that token demand continues to significantly surpass computing capacity, where US 
hyperscalers have further lifted capex forecasts at the latest 1Q results (aggregating to 
US$700bn+ for 2026 vs. China hyperscalers of US$70bn+, GSe). Alibaba earlier 
commented that To-B co-worker/agent market potential will be larger than all other 
industries combined (given the US$50tn global white-collar job market), and estimated 
its cloud + AI revenues will grow at above 40% CAGR over the next five years. Our views: 
We see sustainable multi-year token growth and increasing pricing power to drive AI 
models/AI cloud growth and margin improvement. With our estimated aggregate China 
hyperscalers capex at a manageable 60% of Operating Cash Flow for FY26E (vs. c90% at 
US hyperscalers), we see the potential for further lifts in capex over 2H26-2028, on the 
back of sustained token demand. We also expect upside to token pricing, partly driven 
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by improving model performance (Exhibit 22) and partly on cost push from cloud pricing 
hikes. 

4. Pivot towards domestic chips: implications from chip supply constraints/cost 
push: The restrictions on Nvidia chips and cost push for AI servers have led to the 
ongoing pivot to domestic alternatives, primarily Huawei’s Ascend 910C and 950 series 
(scaling production from 2H26), alongside internet giants’ own self-developed chips 
(e.g. Alibaba’s T-Head). Our views: We believe the pivot to domestic chips will accelerate 
over 2026-28, though near-term supply bottlenecks persist. To offset hardware 
performance gaps, we expect Chinese AI model training to increasingly rely on highly 
optimized, compute-efficient architectures. Meanwhile, we expect memory cost push to 
drive up near-term capital expenditures for China hyperscalers (referencing US 
hyperscalers comments). 

5. Consumer AI Agent: OS-level vs. In-App agents and implications to apps: The 
consumer AI assistant/chatbot landscape has been dominated by AI-native app Doubao 
in China, that has widened its lead in user base year-to-date, followed by Alibaba’s Qwen 
app that has seen growing users from its transaction capabilities. Meanwhile, a major 
investor debate has emerged around the battleground for next step-up of consumer AI 
agents: OS-level agents (e.g. Doubao Phone Assistant, where we expect further 
partnerships with phone/IoT makers) versus In-App agents (e.g. the upcoming Weixin AI 
agent). The potential proliferation of agent-to-agent interactions have sparked debates 
whether China’s ‘super apps’ (such as Tencent’s Weixin), which operate as walled 
gardens, will see disruptions from OS-level agents, or whether blocking of such agents 
citing data privacy and security concerns would stimulate new competition amongst 
instant messaging apps. Our views: We view OS-level Agentic AI as a profound paradigm 
shift that could threaten to impact traditional apps by taking over the primary traffic 
entry point medium-term. If OS-level agents become the default user interface, 
standalone apps risk being reduced to backend utility providers, losing valuable user 
engagement and data. We expect a fierce strategic battle over interoperability, data 
permissions, and ecosystem control. Mega-caps with deep integration across payments, 
logistics, and social graphs (like Tencent and Alibaba) may likely double down on their 
own In-App agentic commerce capabilities to defend their moats, while hardware 
manufacturers and independent AI players will likely push for broader OS-level agentic 
opportunities. 

Related research:  

Navigating China Internet: DeepSeek V4 launch — implications for China AI models/cloud/data 
centers, April 24, 2026 

Navigating China Internet: What to do from here & key focuses post results season; addressing 
key AI debates, April 1, 2026 

Knowledge Atlas Technology/Zhipu AI (2513.HK, Not Covered): Investor meeting 
highlights: Strength in coding with path to scaling & monetization, April 15, 2026 

Tencent Holdings (0700.HK): Hy3 preview marks a key development in Tencent’s AI revamp; Buy, 
April 23, 2026 

Xiaomi Corp. (1810.HK): MiMo-V2.5 series release; Accelerating model update pace paves way 
for commercialization and expanding AI applications; Buy, April 24, 2026 
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MiniMax Group (0100.HK): Global full-modal AI company reaching hypergrowth stage; initiate 
at Neutral on valuation, Feb 23, 2026 

 

 

 

 

Exhibit 2: Our quarterly updated sub-sector preference within China Internet (Apr 2026 update) 

 
 

Source: Goldman Sachs Global Investment Research

 

Exhibit 3: Cloud revenue yoy growth trajectory of Amazon, Google and Alibaba and Microsoft 

 
 

Source: Company data, Goldman Sachs Global Investment Research

 

Exhibit 4: Alibaba latest AI initiatives at a glance 

 
 

Source: Artificial Analysis, Company data, Data compiled by Goldman Sachs Global Investment Research
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Top AI/apps tracker: Key trends over the past month 
 

Exhibit 5: We observe continued momentum in SFV, eComm, and freight 

 
 

Source: QuestMobile
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MiniMax (0100.HK): Upgrade to Buy on ARR upside and favorable risk-reward 
 
 

We upgrade MiniMax shares to Buy (from Neutral) on solid year-to-date ARR trends (we 
lift our 2026E revenue by 25% on Feb-Mar strength) driven by enterprise/agentic 
demand, and see upcoming launches of M3 models (GSe: this month) and Hailuo 3 as 
next defining moments to expand MiniMax’s mindshare beyond M2’s popular agentic 
use to high-value coding with M3/Hailuo 3 in full-modal applications. Why now? We 
believe the 40% share price pullback since March-highs (vs. HSI’s -1%) creates favorable 
risk-reward (with our refreshed bear/base/bull valuations of 
HK$420/HK$1,000/HK$1,600 implying -41%/+40%/+124% vs. last close) given its 
unique/comprehensive AI full-modal footprint (foundation text, image, video, audio and 
music) and its one of the most cost-efficient and flexible computing architectures 
(resulting in above peers’ API business gross margins, GSe at 40% for text, 60-70% for 
multi-modal). 

We attribute the past month’s share price pullback to 1) concerns on model 
competition, given recent launches of various 200-300bn parameter sized models 
(DeepSeek V4 launch with sizable price discounts till end-May, Tencent Hy3 (free 
version) topping Openrouter API tokens last week etc.), 2) questions on 
video-generation potential following multi-modal SeeDance 2.0’s impact to incumbent 
video players, and 3) upcoming technical overhang around pre-IPO/cornerstone 
six-month share lock-up expiry by early-July. We address the key debates below into 
details: 

1. MiniMax’s ARR vs. Zhipu’s US$250mn end-March level? Its AI model peers e.g. 
Knowledge Atlas/Zhipu’s (2513.HK, NC) disclosed ARR of US$250mn by end-March 
2026 vs. MiniMax’s disclosed Feb-month average ARR of US$150mn. Given the 
exponential ARR growth trends over 1Q, we estimate the overall ARR ramp up for 
MiniMax was likely similar to Zhipu’s (e.g. we estimate MiniMax’s end-Feb month would 
have already surpassed US$200mn, and ended March 2026 at a similar level as Zhipu). 
Given strong 1Q trends, we lift our FY26E revenue by 25% to US$300mn from prior 
US$240mn. Our base case continues to assume a steady subscription+API revenue 
market share ramp up to 2.5% by 2030E, vs. our bear/bull cases of 1.3%/5.1%, where 
any further inroads of MiniMax’s mindshare into high-value coding (with its trillion+ 
parameter version model of upcoming M3) will be a key swing factor for us to lean more 
towards our bull case valuation assumptions, in our view. 

2. Higher competition within the 200-300bn parameter size models? Despite the 
recent step-up in competition within the 200-300bn parameter size models (particularly 
with DeepSeek’s V4 special price discounts till end-May), MiniMax M2.7 remains highly 
competitive in terms of pricing and in usage across API channels/productivity agents 
(e.g. Hermes). MiniMax has already differentiated itself as the earliest innovator/leader 
amongst the 200-300bn parameter-sized models (consistently ranked amongst top 
year-to-date against much larger parameter-sized Chinese/global models), where we 
see potential for its next M3’s dual-pronged approach (with both trillion-sized 
parameter, and a smaller sized) to expand MiniMax M series models’ user adoption into 
high-value coding and more virtual-worker scenarios. 

3. Video generation model TAM? We believe Chinese multi-modal focused companies 
(e.g. ByteDance, Alibaba and MiniMax with strategies closest to Google) are best 
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positioned to capture an overall larger TAM beyond text/coding, where human 
interactions are inherently multi-modal (text, visual and audio). MiniMax’s competitive 
edge in video generation/editing is based on its “native” multimodal fusion approach, 
where its video generation model is backed by a foundational text model, which 
improves model capability on instruction-following, detailed semantic understanding, 
and extensible editing. Compared with other video generation models that rely only on 
front-end multi-modal alignment, we expect Hailuo’s next model to deliver a 
step-change in understanding of physical interactions and capabilities in 1) audio-video 
sync, 2) editing, and 3) multishot (one idea to multiple storyboard shots). Over the 
long-term, MiniMax also aims to lower the production barrier for mass users (not only 
professional creators). 

4. Six-month lock-up expiry impact? MiniMax’s upcoming six-month lock-up expiry for 
cornerstone+pre-IPO investors will commence from early July 2026 (lock up expiry could 
potentially increase theoretical free-float from 5% to 50%+). That said, we believe 
fundamentals (M3/Hailuo model performances) will ultimately be the key drivers of 
share price over the next few months, while noting potential HSTECH index and 
Southbound connect inclusions could act as counter-factors. We see favorable 
risk-reward (high risk-high return) on a 12-month basis, based on our refreshed our 
bear/base/bull valuations of HK$420/HK$1,000/HK$1,600, that implies 
-41%/+40%/+124% vs. last close. 

Estimates & Valuation 

We raise our 2026E/2027E revenues by 25%/11% on solid 1Q ARR trends, while n

keeping our earnings estimates broadly unchanged. Our base case, 12-m TP of 
HK$1,000 (unchanged, implied US$40bn valuation, 40% upside) is based on a 
DCF valuation, with 12% WACC and 2% terminal growth rate (consistent with our 
coverage) that assumes continued market share gain of 0.2-0.7ppts p.a. on the back 
of its ongoing MiniMax foundation text + Hailuo multi-modal model adoptions 
(reaching 2.5% global foundational model subscription+API revenue market share by 
2030E, unchanged), and a long-term adj. EBIT margin of 21% by 2035E, driven by 
further operating leverage from training/other opex costs. 

Our bull case valuation of HK$1,600 (implied US$64bn valuation, +124% n

upside): Assumes further acceleration in market share gains of 0.2-2.0ppts p.a. from 
2027E-2030E, that implies a 30X P/ARR multiple on MiniMax’s mid-2028E ARR, 
reaching a total revenue pool share of 5.1% by 2030E; 

Our bear case valuation of HK$420 (implied US$17bn valuation, -41% n

downside): applies 19X EV/Sales multiple (referencing China traditional AI players) 
to 2027E revenue of US$880mn. Bear case valuation implies MiniMax’s market share 
to remain broadly stable (+0.1-0.2ppts p.a.) from 0.8% in 2027E to 1.3% by 2030E 
due to competition, including potential competition from China peers/US model 
upgrades etc. 

Key risks: Weaker-than-expected model performance amid the competition in the 
global foundation model industry; Slower-than-expected path to profit visibility; 
Weaker-than-expected commercialization capability; risks around IP/content 
generation; cash burn/self-funding capability; risks around geopolitics under an 
intensified tech race between the US and China. 
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Competition in global foundation model industry vs. US/China mega-caps: n

MiniMax operates within the intensely competitive and rapidly evolving global 
foundation model industry, where the risks include the challenge of keeping pace 
with swift technological advancements, frequent new product introductions, and 
dynamic customer demand. Failure to cost-effectively and timely adapt products 
and invest significantly in R&D could lead to diminished competitiveness. In addition, 
the early-stage nature of the market opportunities makes customer demand 
unpredictable and an inability to meet user requirements would risk losing existing 
users and adversely impact revenue. 

Limited near-term profit visibility due to high R&D expenses: MiniMax has n

recorded net losses and net liabilities from 2023 to 9M25, with increasing cash 
outflow from operations, where the operating expenses have surged due to 
significant investments in R&D and 3rd party cloud services in 2023 to 9M25. 
Achieving and sustaining profitability in the near future could be a challenge, as 
success is highly dependent on continuous technological development, user 
experience improvement, and effective commercialization. Failure to manage 
escalating costs and generate adequate revenue could materially impact the 
company’s financial position and profitability. 

Risks around IP/content generation: The company faces risks from the generation n

of inappropriate content. Similar to challenges encountered by other AI applications, 
such as lawsuits against Character AI’s chatbot for its alleged role in teens’ safety, 
MiniMax could be exposed to reputational damage and potential lawsuits. Robust 
content moderation and ethical AI development are crucial to prevent adverse 
output and ensure a safe user experience. The company also faces risk of 3rd-party 
intellectual property infringement claims, from both the data used to train their 
models and the content they generate. 

Cash burn/self-funding capability: The intense capital requirements for advanced n

AI model training, coupled with rapid technological advancements by competitors, 
could pose a financing risk to MiniMax. In addition, if MiniMax models fail to keep 
pace with leading peers, it may be difficult to generate sufficient revenue or gain 
funding from external investors. 

Risk around geopolitics under an intensified tech race between the US and n

China: More restrictive-than-expected US restrictions on the use of Chinese AI 
models could limit market access and adoption, and the company could also face 
increased costs if restrictions bar the training of its models on US cloud service 
providers. Evolving global chip availability dynamics also present a critical supply 
chain risk. 
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Exhibit 6: Summary of share unlock timing for MiniMax shareholders (Pre-IPO, Cornerstone and management) and 
potential HSTECH/Southbound inclusion timing 

 

Estimated supply calculated using end of month shares that are no longer under lock up. 
 

Source: Company data, Goldman Sachs Global Investment Research

 

Exhibit 7: Market cap comparison between Chinese AI models (MiniMax vs. Knowledge Atlas/Zhipu) 

 
 

Source: Datastream
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Exhibit 8: MiniMax: New vs. old estimates 

New Old Diff (%) New Old Diff (%) New Old Diff (%)
December year-end (US$ mn) 2026E 2026E 2027E 2027E 2028E 2028E

AI-native products 149            138            8% 558            558            0% 1,622         1,622         0%
yoy % 182% 160% 273% 305% 191% 191%

Open API platform and other AI-based enterprise services 151            102            48% 322            237            36% 848            848            0%
yoy % 480% 292% 114% 133% 163% 258%

Revenue 300            240            25% 880            795            11% 2,470         2,470         0%
yoy % 280% 203% 193% 232% 181% 211%
Cost of sales (207)           (159)           30% (602)           (524)           15% (1,455)        (1,456)        0%

Amongst which: Inference cost (181)           (153)           18% (535)           (509)           5% (1,262)        (1,262)        0%

Gross (loss)/profit 93              81              15% 278            271            3% 1,014         1,014         0%
yoy % 364% 303% 198% 234% 265% 274%

Selling and distribution expenses (75)             (75)             0% (180)           (180)           0% (400)           (400)           0%
Administrative expenses (60)             (60)             0% (80)             (80)             0% (130)           (130)           0%
Research and development expenses (468)           (455)           3% (549)           (535)           3% (792)           (791)           0%

Amongst which: Training cost (360)           (350)           3% (400)           (390)           3% (545)           (545)           0%

Operating profit (509)           (509)           0% (531)           (523)           -1% (308)           (308)           0%
Adj. operating profit - non-IFRS (440)           (440)           0% (458)           (451)           -2% (232)           (232)           0%

yoy % -48% -48% -4% -2% 49% 48%

(Loss)/Profit before tax (478)           (478)           0% (492)           (493)           0% (279)           (279)           0%
Income tax expense -             -             -             -             -             -             
Net profit/(loss) (478)           (478)           0% (492)           (493)           0% (279)           (279)           0%

Adj. net profit/(loss) - non-IFRS (409)           (409)           0% (420)           (420)           0% (203)           (203)           0%
yoy % -63% -63% -3% -3% 52% 52%

GPM 31% 34% -273bps 32% 34% -246bps 41% 41% 3bps
Adj. OPM -147% -184% 3683bps -52% -57% 462bps -9% -9% 1bps
Adj. NPM -136% -171% 3441bps -48% -53% 513bps -8% -8% -1bps

 
 

Source: Goldman Sachs Global Investment Research
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Exhibit 9: MiniMax: P&L summary 

December year-end (US$ mn) 2022 2023 2024 2025 2026E 2027E 2028E
AI-native products -             1                22              53              149            558            1,622         

yoy % 2777% 143% 182% 273% 191%
Open API platform and other AI-based enterprise services -             3                9                26              151            322            848            

yoy % 223% 198% 480% 114% 163%
Revenue -             3                31              79              300            880            2,470         

yoy % 782% 159% 280% 193% 181%
Cost of sales -             (4)               (27)             (59)             (207)           (602)           (1,455)        

Amongst which: Inference cost -             (4)               (26)             (55)             (181)           (535)           (1,262)        

Gross (loss)/profit -             (1)               4                20              93              278            1,014         
yoy % 538% 437% 364% 198% 265%
GP Margin % -25% 12% 25% 31% 32% 41%

Selling and distribution expenses (1)               (23)             (87)             (52)             (75)             (180)           (400)           
Administrative expenses (3)               (8)               (14)             (37)             (60)             (80)             (130)           
Research and development expenses (11)             (70)             (189)           (253)           (468)           (549)           (792)           

Amongst which: Training cost (4)               (47)             (141)           (180)           (360)           (400)           (545)           

Operating profit (14)             (101)           (287)           (321)           (509)           (531)           (308)           
Adj. operating profit - non-IFRS (13)             (98)             (280)           (297)           (440)           (458)           (232)           

yoy % -637% -186% -6% -48% -4% 49%
OP Margin % -2831% -917% -376% -147% -52% -14%

(Loss)/Profit before tax (74)             (269)           (465)           (1,872)        (478)           (492)           (279)           
Income tax expense -             -             -             -             -             -             -             
Net profit/(loss) (74)             (269)           (465)           (1,872)        (478)           (492)           (279)           

Adj. net profit/(loss) - non-IFRS (12)             (89)             (244)           (251)           (409)           (420)           (203)           
yoy % -633% -174% -3% -63% -3% 52%
NP Margin % -2574% -800% -317% -136% -48% -8%

GPM -25% 12% 25% 31% 32% 41%
Adj. OPM -2831% -917% -376% -147% -52% -14%
Adj. NPM -2574% -800% -317% -136% -48% -8%

 
 

Source: Company data, Goldman Sachs Global Investment Research

 

Exhibit 10: MiniMax: Our bear, base and bull case valuations and assumptions 
Scenarios for valuation Bear case Base case Bull case

2027E EV/Sales-based DCF-based DCF-based, mid-2028E ARR-implied

MiniMax

Applying 19X EV/Sales multiple to 27E 
revenue of US$880mn. Bear case 

valuation implies MiniMax’s revenue 
pool share to stabilize at total market 

share of 0.7% in 2027 to 1.3% by 
2030E.

Assuming MiniMax's revenue pool 
share to expand 0.2-0.7ppts p.a. from 

2027 to 2030E, reach long-term market 
share of 2.5%, and 21% EBIT margin. 
Applying 12% WACC and 2% terminal 

growth rate (consistent with our 
coverage).

Bull case valuation assumes MiniMax’s 
revenue pool share to expand 0.2-2.0ppts 
p.a. from 2027 to 2030E, reaching a total 
market share of 5.1% by 2030E. Implies 
30X mid-2028E ARR, discounting back 

using 12% p.a. 

Valuation per share (HK$) 420 1000 1600
Valuation (US$bn) 17 40 64
Upside/downside -41% 40% 124%

 
 

Source: Goldman Sachs Global Investment Research
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Exhibit 11: MiniMax revenue summary 



 

 

 

Exhibit 12: MiniMax - DCF assumptions at a glance 

 
 

Source: Company data, Goldman Sachs Global Investment Research

 

Exhibit 13: MiniMax - DCF assumptions at a glance 
 

Exhibit 14: Market share assumptions for base/bull/bear 
scenarios 
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Source: Goldman Sachs Global Investment Research

 
 

Source: Company data, Goldman Sachs Global Investment Research
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Exhibit 15: Revenue assumptions for base/bull/bear 
scenarios (US$ mn) 
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Implied revenue assumptions for our bull/bear scenarios. 
 

Source: Company data, Goldman Sachs Global Investment Research

 

Exhibit 16: GS-estimated Global AI video generation model TAM 

 
 

Source: Goldman Sachs Global Investment Research
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1. China vs. US model performance gap & outlook 
 
 

Narrowing gap for Chinese foundation models are driving improving pricing/ARRs; 
complex coding scenarios/multi-modal will likely be focuses ahead. We believe the 
exceptionally tight computing capacity in China continues to drive a unique path for 
Chinese AI model companies, focusing on training/inference efficiencies, data quality 
and post-training, with innovative/optimized architectures that utilizes less 
chips/memory.  

Further breakthroughs in AI models - we note US AI models have regained the top 
spots with recent releases/updates, as per Artificial Analysis 

 

 

Exhibit 17: Top 15 AI models by overall ranking (Artificial Analysis Intelligence Index) 

 
 

Source: Artificial Analysis
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Exhibit 18: Meanwhile, US CAISI assessment of US and Chinese AI models suggest faster intelligence/capability 
improvement of US models 

 
 

Source: US Standard of AI Standards and Innovation

 

Exhibit 19: Chinese AI models are ranking amongst the most price-competitive foundational models globally as of Apr 
2026 

 
 

Source: Artificial Analysis, OpenRouter, LMArena, Company data, Data compiled by Goldman Sachs Global Investment Research
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Exhibit 20: Artificial Analysis Intelligence Index vs. Cost 
As of Apr 2026 

 
 

Source: Artificial Analysis

 

Exhibit 21: Evolution of intelligence levels in select language models 

 
 

Source: Artificial Analysis
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AI multi-modal/video models: China players remain amongst the top; eyes on 
MiniMax’s Hailuo 3 

 

 

Exhibit 22: Chinese model pricing power rises as 
performance gap with US narrows 

 

Exhibit 23: Zhipu AI’s ARR growth of open platform and 
API business with major model updates 

 

Performance benchmark uses Terminal Bench 2.0 and BrowseComp. Blended 
API price is based on weighted input/output/cached input pricing. 

 

Source: Terminal Bench, BrowseComp, Company data, Data compiled by 
Goldman Sachs Global Investment Research

 
 

Source: Company data, Data compiled by Goldman Sachs Global Investment 
Research

 

Exhibit 24: Chinese multi-modal models continue their inroads into global markets: Video generation models 
comparison 
As of Apr 22, 2026 

 
 

Source: Company data, Artificial Analysis, Data compiled by Goldman Sachs Global Investment Research
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Exhibit 25: Leading text to video models performance ranking (Apr 2026) 
Artificial Analysis Video Arena ELO 

 
 

Source: Artificial Analysis

 

Exhibit 26: Leading text to image models performance ranking (Apr 2026) 
Artificial Analysis Image Arena ELO 

 

Chinese LLMs marked in red; US & other LLMs marked in blue. 
 

Source: Artificial Analysis
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Exhibit 27: Leading image to video models performance ranking (Apr 2026) 
Artificial Analysis Video Arena ELO 

 
 

Source: Artificial Analysis
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2. Chinese AI model competition/where are the moats 
 
 

Latest competitive landscape of AI models: Given the recent accelerated pace of new 
model launches against DeepSeek’s open-source V4 (Alibaba’s Qwen3.6-Max, Tencent’s 
Hy3 preview, Xiaomi V2.5, and potential for MiniMax’s M3/Hailuo launches in May, GSe), 
where coding (noting Knowledge Atlas/Zhipu’s GLM model is highly ranked), task 
completion success rates and multi-modal (ByteDance, Alibaba and MiniMax) will likely 
be key differentiating factors for model pricing power ahead. We believe independent 
players’ competitive advantages vs. internet mega-caps rest on their high organization 
efficiency and decision-making processes in identifying next key AI model 
developments, e.g., MiniMax’s highly efficient model design and inference enables the 
company to achieve 40% GPM (GSe) for its foundation text API channel, even at highly 
competitive API pricing levels. 

 

 

 

Exhibit 28: Latest Chinese AI model launches since 2026 

 
 

Source: Company data, Goldman Sachs Global Investment Research

 

Exhibit 29: Case study on Zhipu: Paradigm shifts and corresponding key model iteration by 
Zhipu 

 
 

Source: Company data, Data compiled by Goldman Sachs Global Investment Research
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DeepSeek V4 launch 

 

 

 

Exhibit 30: DeepSeek V4 continues to show pricing competitiveness with V4 Pro price 
expected to further decline with Huawei-backed domestic compute capacity ramps in 2H26 

 
 

Source: Artificial Analysis, Company data, Data compiled by Goldman Sachs Global Investment Research

 

Exhibit 31: DeepSeek V4 pushes 1M context with better cost efficiency amongst open-source 
models 
Mimo V2.5 Pro to be open-sourced soon 

 
 

Source: Company data, OpenRouter, Data compiled by Goldman Sachs Global Investment Research

4 May 2026   24

Goldman Sachs Navigating China Internet/AI models

c4
5a

43
53

0f
60

4d
12

bc
b9

a8
2b

5a
a6

b9
f6



 

 

Exhibit 32: DeepSeek V4 marks a step-change in long-text efficiency 

 
 

Source: Company data, Data compiled by Goldman Sachs Global Investment Research
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Tencent Hy3 preview 
 

Exhibit 33: Tencent’s Hy3 preview showed gains across complex reasoning, agentic coding and instruction 
following/long-context learning capabilities 

 
 

Source: Company data, Data compiled by Goldman Sachs Global Investment Research
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Comparing agentic and coding capabilities 

 

3. Pace of token growth/proliferation: sustainability and cloud hyperscaler/FCF outlook 
 
 

Further acceleration in adoption of Chinese AI models/token growth momentum: 
According to the National Data Administration, the average daily token usage in China 
has exceeded 140 trillion in Mar, over 1,000 times more than the 100 billion at the start 
of 2024, and up 40% from 100 trillion at the end of last year (Exhibit 38). At the 
enterprise-level, ByteDance’s Doubao model hits over 120 trillion tokens daily, doubling 
in three months and increasing thousandfold compared with two years ago, where the 
number of Volcano Engine’s enterprise clients whose daily token usage of the Doubao 
model exceeds 1 trillion has risen to 140 from 100 at the end of 2025. On third-party 
API aggregation platform OpenRouter, we note Chinese AI models continued to gain 
market share from US AI models over the past two months, driven by the recent launch 
of newer Chinese AI models with narrower performance gap with US State-of-the-Art 
(SOTA) models, long context windows, improved agentic capabilities, and attractive 
pricing at a fraction of US flagship model token pricing. We believe further improvement 
in computing cost efficiencies could drive further room for wider 
adoption/exploration/proliferation of AI applications. 

 

Exhibit 34: Leading LLMs performance ranking on 
GDPval-AA Leaderboard  
GDPval is a benchmark designed to evaluate AI models on 
real-world, economically valuable tasks across 44 occupations. 

 

Chinese LLMs marked in red; US & other LLMs marked in blue. As of Apr 2026 
 

Source: Artificial Analysis, Data compiled by Goldman Sachs Global Investment 
Research
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Continued proliferation of AI inference demand/tokens 

 

Exhibit 35: Weekly token usage on OpenRouter 

 
 

Source: OpenRouter

 

Exhibit 36: Chinese AI models have moved up the ranks amongst Top 15 on OpenRouter in terms of token usage this 
month (Red denotes Chinese models) 

 
 

Source: OpenRouter

 

Exhibit 37: Chinese players have continued to gain market 
share through 2026 

 
 

Source: OpenRouter, Data compiled by Goldman Sachs Global Investment 
Research
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We see recent price hikes across token pricing/cloud as indication for potential cloud 
margin upside. While we view these adjustments more of ending earlier promotional 
periods, the strong token demand should increase hyperscalers’ pricing power and room 
for future higher monetization on the back of proliferation of tokens driven by AI 
agents/rising application scenarios. According to Gartner, Alibaba Cloud’s market share 
of the APAC IaaS market rose to 22.5% in 2025 (up from 20.8% in 2024) driven by 
surging demand for AI-native workloads. Globally, Alibaba continued to rank as the 
world’s fourth largest IaaS provider by revenue in 2025, with its worldwide market share 
rising to 7.7% (from 7.2% in 2024).  

 

Exhibit 38: China’s average daily average token usage has 
surpassed 140trn 
trn 

 

Exhibit 39: China enterprise token consumption market 
share (1H25) 

1H25

Qwen Doubao DeepSeek Others

 
 

Source: NBS, Data compiled by Goldman Sachs Global Investment Research

 
 

Source: Frost & Sullivan

 

Exhibit 40: China enterprise token consumption market 
share (2H25) 

 

Exhibit 41: China enterprise average token usage (trn) 
increased 263% from 1H25 to 2H25 
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Source: Frost & Sullivan

 
 

Source: Frost & Sullivan
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A recap on latest US vs. China hyperscaler capex forecasts (GS estimates) 

 

 

Exhibit 42: 2025 Asia Pacific IaaS market share 

 
 

Source: Gartner

 

Exhibit 43: Historical and projected capex for major US & 
China cloud service providers 
US$bn 

 

Exhibit 44: Capex to operating cash flow ratio is still 
healthy for China hyperscalers 

 

We calculate Bytedance’s (Not Covered) relevant operating metrics by 
analyzing the industry and companies that we cover, and then extrapolating 
them to Bytedance. 

 

Source: Company data, Goldman Sachs Global Investment Research

 
 

Source: Company data, Goldman Sachs Global Investment Research
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4. Pivot towards domestic chips: implications from chip supply constraints/cost push 
 
 

We believe the pivot to domestic chips will accelerate over 2026E-28E, though 
near-term supply bottlenecks persist. To offset hardware performance gaps, we expect 
Chinese AI model training to increasingly rely on highly optimized, compute-efficient 
architectures. Meanwhile, we expect memory cost push to drive up near-term capital 
expenditures for China hyperscalers (referencing US hyperscalers comments). 

 

Exhibit 45: China Internet yearly capex forecast 
US$mn 

 

Exhibit 46: China CSP’s capex quarterly forecasts 
US$mn 

 

For ByteDance (Not Covered), we impute capex based on industry trends. 
 

Source: Company data, Goldman Sachs Global Investment Research, 
Bloomberg

 

For ByteDance (Not Covered), we impute capex based on industry trends. 
 

Source: Company data, Goldman Sachs Global Investment Research, 
Bloomberg

 

Exhibit 47: Historical and projected capex for Alibaba and 
Tencent 
US$bn 

 

Exhibit 48: Alibaba capex-to-revenue conversion ratio vs. 
Amazon and Google 
Rolling 12m incremental cloud revenue/rolling 12m capex 
(lagged by 1 quarter) 

 
 

Source: Company data, Goldman Sachs Global Investment Research

 

We benchmark Alibaba external cloud revenue growth to Google and Amazon 
Cloud (lagged c.2 years) 

 

Source: Company data, Goldman Sachs Global Investment Research
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Evolving dynamics of domestic & foreign chip supply 

 

5. Consumer AI Agent: OS-level vs. In-App agents and implications to apps 
 
 

Doubao is widening its lead as a Consumer AI super entry-point: After the intense 
competition over the Chinese New Year (CNY) period with elevated Sales & Marketing 
spend (for new app downloads, food delivery/beverage subsidies for Qwen) amongst 
China internet giants, we note Doubao’s DAU continued to grow healthily through Mar 
2026 (c. 150mn and 63% of overall timespent share) while Qwen/Yuanbao’s DAU 
declined as per QuestMobile. On Apr 24, Doubao embedded the “Doubao Help You 
Choose” feature into its app navigation bar, marking its formal entry into eCommerce 
(see news). We believe the ability to execute tasks and seamless transaction capabilities, 
alongside social-aspect/push-based functionalities will be key to user retention and 
adoption proliferation.  

 

Exhibit 49: Chinese LLMs are accelerating Day-0 adaptation to domestic inference chips 

 
 

Source: Company data, Data compiled by Goldman Sachs Global Investment Research
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AIGC to-C / Chatbot engagement trends 

 

 

 

 

Exhibit 50: AIGC to-C / Chatbot engagement increased +36% mom in Mar 

 
 

Source: QuestMobile

 

Exhibit 51: Chinese AIGC apps DAU trends 
DAU K in China 

 

Exhibit 52: US AIGC to-C / chatbots MAU trends 
MAU mn 

 
 

Source: QuestMobile

 
 

Source: SensorTower

 

Exhibit 53: China AIGC to-C / chatbots MAU trends 
MAU mn 

 

Exhibit 54: US AIGC to-C / chatbots monthly download 
share 

 
 

Source: SensorTower

 
 

Source: SensorTower
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Exhibit 55: China AIGC to-C / chatbots monthly download 
share 

 
 

Source: SensorTower

 

Exhibit 56: AIGC to-C / chatbots engagement overview 

 
 

Source: SensorTower
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Top AI/apps tracker: March time spent trends at a glance 
 
 

Overall the top 400 mobile apps also maintained the prior month’s momentum with 
total time spent up +6% yoy in March 2026 (vs. +3% in Feb 2026), with Weixin time 
spent growth (+4% yoy) and continued strong Douyin app engagement performance 
(main app +24% yoy/Lite +37% yoy), sustained eCommerce time spent +11% yoy, and 
games‘ time spent increased by +10% yoy in Mar, according to QuestMobile data. 
Specifically by vertical, we note: 

(+) AI engagement, where domestic AIGC to-C application engagement growth n

came in strong at +36% mom driven by Doubao (+78% mom), Zhipu Qingyan (+39% 
mom) and DeepSeek (+33% mom). We note Doubao has gained substantial market 
share of 63% by engagement in March, which likely contributes to the meaningful 
ramp-up in daily token usage of Doubao foundation models. To-C AI chatbots 
continue to be mostly free-to-use in China (unlike majority via subscription for US 
peers in rest of world), where the path to monetization is still evolving for China, 
likely to be more driven by eventual advertising revenue streams. 

(+) eCommerce engagement growth came in strong at +11% yoy in Mar (vs. +3% in n

Feb). Amongst the top eCommerce platforms, JD/PDD/Taobao’s timespent 
maintained strong growth of +27%/+11%/+8% yoy. Meanwhile, the merchant app 
DAU share %, a reflection of merchant onboarding & retention trends among 
platforms, remained broadly steady with BABA/PDD/Douyin taking 35%/23%/20% 
share, respectively. 

On Temu, global MAU increased +2% mom to 524mn in Mar as per o

SensorTower. US MAU increased by +3% mom, accounting for 15% of global 
MAU in Mar (vs. 15% in Feb). PDD continues to be one of our key mega-cap 
ideas for 2026 within China Internet, on our expectations of re-accelerating 
top line growth and room for valuation re-rating around its ‘going global’ 
narrative. 

(+) Social engagement came in at +4% yoy (vs. +1% in Feb), with Weixin time spent n

increasing by +4% yoy and Weibo’s timespent growth accelerating to +12% yoy (vs. 
5% in Feb). (+/-) Video engagement increased by +12% yoy (vs. +7% in Feb), with 
robust Douyin engagement performance (main app +24% yoy/Lite +37% yoy) yet 
offset by a continuous softening in user engagement at Kuaishou (main app -11% 
yoy/Express -10% yoy) and other long-form video apps incl. Tencent Video (-19% 
yoy) and Youku (-32% yoy). 

(+) Games engagement came in at +10% yoy in Mar (vs. +27% yoy in Feb). HoK n

(Honour of Kings) time spent remained flat in Mar; Peacekeeper Elite timespent 
decreased by -2% yoy in Mar (vs. +19% yoy in Feb). NetEase’s Justice Mobile time 
spent declined further by -34% yoy in Mar vs. -27% yoy in Feb; Eggy Party timespent 
sustained healthy growth at +24% yoy in Mar vs. +44% yoy in Feb. Bili’s Three 
Kingdoms engagement timespent share remained broadly stable mom at 0.2% in 
Mar.  

(+) Local services engagement growth remained healthy at +4% yoy (vs. +15% in n

Feb), where Meituan engagement decreased by -4% yoy (vs. -4% yoy in Feb) while 
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Amap’s engagement increased by +9% yoy. We also note the rising number of 
incumbents into the segment, where Douyin launched in-store group purchase app 
Doushengsheng (抖省省) in Feb 2026 and JD announced in-store service trial 
operation in April 2026. Food delivery engagement decreased by -6% yoy in Mar. 
Taobao Flash Sale (prior Ele.me) engagement continued to decline at -51% yoy, likely 
due to diversification in user traffic with its integration into Taobao, while Taobao 
Flash Sale Merchant’s engagement increased strongly by +107% yoy, potentially 
driven by the elevated subsidy level and growing order volumes. Meituan food 
delivery app engagement declined by -16% yoy, and we note repeat users have been 
a key driver of Meituan’s food delivery volumes in recent quarters, with more users 
using the Meituan super app instead of the standalone Meituan food delivery app.  

Other internet verticals:  n

(+) Freight matching engagement regained growth with YMM driver and o

shipper apps’ total engagement up by +6% yoy in Mar (vs. -27% in Feb on 
seasonality), where driver apps unique MAU increased +28% yoy and shipper 
apps growth increased by +4% yoy in Mar (vs. -4% in Feb).  

(+) Education: DAUs of Doubao Study sustained strong growth of +112% yoy o

to 3.0mn in Mar, while Gauth’s monthly billings grew +21% yoy to US$1.2mn in 
overseas markets, with LTM billings reaching US$12.7mn. 
Xueersi.com/Peiyou MAU growth continued to lead peers with +10%/+26% 
yoy growth in Mar vs. MAUs of EDU app +6% yoy. 

(+) Recruitment: Boss Zhipin showed +11% yoy MAU growth and +15% yoy o

growth in timespent in Mar (vs. -11%/-57% yoy decline in MAU/timespent in 
Feb), faster than +10%/+7% yoy growth of MAU/time spent for major online 
recruitment platforms in Mar. In mainland China, Boss Zhipin maintained its 
leadership in time spent share at 64% in Mar (vs. 61% in Feb). In Hong Kong 
market, OfferToday (BossZhipin’s HK App) solidified its No.1 HK recruitment 
platform position for DAUs, reaching c.12k DAU with 8x yoy growth in Mar (vs. 
22x yoy growth in Feb), and maintained leadership in app download volume in 
HK (4.3x vs. No.2 player JobsDB in Mar). Meanwhile, OfferToday’s MAU saw 6x 
yoy growth to 87k in Mar (vs. 20x yoy growth in Feb), ranking 2nd in terms of 
MAUs across HK recruitment platforms. 

(=) Real estate: Time spent growth for Beike’s three major apps increased o

+1% yoy/+88% mom in Mar (vs. -37% yoy/-29% mom in Feb), outperforming 
Anjuke and Douyin/Xingfuli. For DAUs, Beike Zhaofang DAUs saw +2% 
yoy/+38% mom growth in Mar (vs. -22% yoy/-9% mom in Feb). 

(+) Auto aftermarket service: Tuhu app’s MAUs increased +12% yoy/-4% o

mom to 17.1mn in Mar (vs. +17% yoy/-1% mom in Feb). On the merchant side, 
Tuhu merchant app MAUs increased +4% yoy/+14% mom to 88.2k in Mar (vs. 
-5% yoy/-6% mom in Feb), with DAU/MAU ratio +0.5pp yoy to 70% and +6% 
yoy growth in daily time spent per DAU. 
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Exhibit 57: Time spent yoy growth in Mar and Feb, top players in respective fields 

 
 

Source: QuestMobile

 

Exhibit 58: Aggregate time spent growth continued at +6% yoy in Mar 

 
 

Source: QuestMobile
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Exhibit 59: China Internet: time spent share % within top 400 apps by vertical 

 
 

Source: QuestMobile

 

Exhibit 60: China Internet: time spent share % within top 400 apps by company 

 
 

Source: QuestMobile
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China online transaction platforms: local service, e-commerce and on-demand 
grocery 

 

 

 

Exhibit 61: eCommerce: The top 50 eCommerce apps’ time spent increased by +11% yoy in Mar. Taobao/PDD/JD’s time 
spent increased by +8%/+11%/+27% yoy. 

 
 

Source: QuestMobile

 

Exhibit 62: eCommerce platform MAU and DAU trend by company 

 

We note QuestMobile restated DAU and MAU data from March to July 2023, where MAU is lifted by 1-3% and DAU is lifted by 3-10% 
 

Source: QuestMobile
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Exhibit 63: eCommerce platforms: DAU/MAU ratio% 

 

We note QuestMobile restated DAU and MAU data from Oct to October 2023, where MAU is lifted by 1-3% and DAU is lifted by 3-10% 
 

Source: QuestMobile

 

Exhibit 64: Merchant DAU % share - Douyin merchant DAU 
% share is 20%, while Taobao Qianniu DAU % is at 35% 

 
 

Source: QuestMobile
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Exhibit 65: Temu engagement data vs. peers 

 

We note that consumers outside China would access and purchase products from eCommerce platforms through both websites and apps, unlike Chinese consumers 
who typically only purchase on eCommerce apps, thus we leverage SensorTower to track Temu/Amazon/AliExpress app engagement data, and use Similarweb to 
track their website monthly visits, as a proxy of their website traffic. 

 

Source: SensorTower, Similarweb

 

Exhibit 66: Temu app MAU by region 

 
 

Source: SensorTower
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Exhibit 67: Temu’s DAU/MAU ratio is lower than peers 
DAU/MAU ratio (%) 

 

Exhibit 68: Temu global MAU reached 524mn in Mar 2026 
(+2% mom) 
mn 

 
 

Source: SensorTower, Data compiled by Goldman Sachs Global Investment 
Research

 

The first 6 European countries include France, Germany, Italy, the Netherlands, 
Spain, and the UK (launched in April 2023) 

 

Source: SensorTower

 

Exhibit 69: Local Service: Mar’s time spent growth continued at +4% yoy 

 
 

Source: QuestMobile

 

Exhibit 70: Food delivery: Consumer - Meituan food delivery app time spent was -16% yoy, and Taobao Flash Sale (prior 
Ele.me) food delivery app time spent decreased -51% yoy. Merchant - Meituan food delivery merchant app time spent 
decreased by -12% yoy and Taobao Flash Sale merchant app time spent increased by +107% yoy. 

 
 

Source: QuestMobile
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Exhibit 71: On-demand grocery time spent picked up by +19% yoy 

 
 

Source: QuestMobile
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China online entertainment: video, social media and game 

 

 

 

Exhibit 72: Douyin maintained strong growth momentum (main app +24%/Lite +37% yoy) while Kuaishou and other 
long-form videos lagged 

 
 

Source: QuestMobile

 

Exhibit 73: Weixin (WeChat), the largest app in China, time spent maintained +4% yoy, and Weibo accelerated to +12% 
yoy 

 
 

Source: QuestMobile
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Other internet verticals: online freight matching; education, recruitment, real estate, 
auto 
Online freight matching 

 

 

Exhibit 74: Games time spent increased by +10% yoy in Mar, with HOK (Honour of Kings) time spent flat yoy, while 
Peacekeeper Elite timespent decreased by -2% yoy 

 
 

Source: QuestMobile

 

Exhibit 75: YMM’s driver and shipper apps’ MAU increased by +18% yoy in Mar, while DAU decreased by -1% yoy 

 
 

Source: QuestMobile
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Education 

 

 

Exhibit 76: YMM shipper apps MAU growth increased by 
+4% yoy in Mar 

 

Exhibit 77: YMM driver apps MAU increased by +28% yoy 
in Mar 
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Exhibit 78: Doubao Study DAU grew +112% yoy as of 
Mar-end and sustained the position of the 6th largest AI 
native app in China in terms of DAUs 
DAUs of major AI apps as of Mar-end 

 

Exhibit 79: Doubao Study is extending time spent market 
share among K-12 learning tool/study companion apps 
Time spent share among major K-12 learning tool/study 
companion apps 
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Source: Questmobile, Data compiled by Goldman Sachs Global Investment 
Research

 

Dark blue = Zuoyebang, Green = Yuanfudao, Red = ByteDance, Grey = TAL 
 

Source: Questmobile, Data compiled by Goldman Sachs Global Investment 
Research
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Online recruitment 

 

 

Exhibit 80: Gauth has outperformed global AI-native 
education peers in terms of MAUs 
MAUs by AI education apps (mn) 

 

Exhibit 81: Active users of TAL and Zuoyebang learning 
tablets grew +116% yoy/+78% yoy in Mar (vs. +101% 
yoy/+66% yoy in Feb) 
MAUs of smart education device apps (mn) 
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Source: Sensor Tower, Data compiled by Goldman Sachs Global Investment 
Research

 
 

Source: Questmobile, Data compiled by Goldman Sachs Global Investment 
Research

 

Exhibit 82: As China’s largest online recruitment platform 
in China, Boss Zhipin continues to lead the industry in user 
engagement, including DAU/MAU and time spent per DAU 
(Mar 2026) 

 

Exhibit 83: Boss Zhipin remains one of the largest online 
recruitment platforms in China by MAU, registering 
59.1mn MAUs with +11% yoy growth in Mar 
MAUs of major recruitment platforms (mn) 
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Real estate brokerage/software 

 

Exhibit 84: ...and claimed 64% time spent share amongst 
major recruitment platforms in China (Mar 2026) 

 

Exhibit 85: OfferToday, as the HK platform of Boss Zhipin, 
significantly outperformed its peers in HK for app 
downloads (4.3x vs. No.2 player JobsDB in Mar) 
App downloads of major HK recruitment platforms 
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Exhibit 86: OfferToday’s MAU continued its upward 
trajectory in Mar, ranking No.2 in terms of MAUs 
MAUs of major HK recruitment platforms 

 

Exhibit 87: OfferToday solidified its leading position in 
terms of DAUs in Mar, reaching c.12k DAUs (vs. c.7k DAUs 
for JobsDB) 
DAUs of major HK recruitment platforms 
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Auto aftermarket service 

 

 

Exhibit 88: Time spent growth for Beike’s three major apps 
increased +1% yoy/+88% mom in Mar (vs. -37% yoy/-29% 
mom in Feb) 
Time spent yoy change 

 

Exhibit 89: Beike Zhaofang DAU saw +2% yoy/+38% mom 
growth in Mar, while A+ DAU saw +9% yoy/+24% mom 
growth 
Average DAUs (10k) 
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Exhibit 90: Tuhu app’s MAUs increased +12% yoy/-4% 
mom to 17.1mn in Mar (vs. +17% yoy/-1% mom in Feb) 

 

Exhibit 91: Tuhu merchant app MAUs increased +4% 
yoy/+14% mom to 88.2k in Mar (vs. -5% yoy/-6% mom in 
Feb) 
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Exhibit 92: Tuhu merchant DAU/MAU ratio increased 
+0.5pp yoy to 70% in Mar, while daily time spent per DAU 
also saw +6% yoy growth to 22.5 mins 

 

Exhibit 93: For auto aftermarket stores served by F6, GMV 
saw -2% yoy decline or +26% mom increase in Mar, while 
service visitations saw -1% yoy decline or +23% mom 
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Price Target Risks and Methodology - MiniMax Group 
We are Buy rated on MiniMax with a 12-month target price of HK$1,000. Our valuation 
is based on DCF valuation, with 12% WACC and 2% terminal growth rate, where we 
assume 0.2-0.7ppts global subscription+API revenue market share gains p.a. over 
2026-30E (from 0.5% to 2.5%), with profit inflection over 2029E. 

Key risks: Weaker-than-expected model performance amid the competition in the 
global foundation model industry; Slower-than-expected path to profit visibility; 
Weaker-than-expected commercialization capability; risks around IP/content 
generation; cash burn/self-funding capability; risks around geopolitics under an 
intensified tech race between the US and China. 

Investment Thesis - MiniMax Group 
MiniMax is one of the top global AI model companies (with 70% of revenues generated 
from overseas) that have leading models across different modalities, including 
MiniMax-M foundation models, Hailuo (video), Speech (audio), Music, and Image. We 
see the company as well positioned to capture the significant TAM growth potential of 
the global AI model industry, across text/coding, multi-modal, agentic/co-worker 
(digital labor) and advertising. We expect MiniMax to benefit from its comprehensive 
multi-modal offerings, strong commercialization capability and AI model per token cost 
advantages and high organizational efficiency. Key developments/catalysts ahead 
include 1) upcoming launch of MiniMax M3 foundation models that could further narrow 
gap with SOTA models at a fraction of the cost, 2) proliferation of MiniMax 
agents/digital labor, given cost-competitive hourly cost, 3) Full-modal integration is 
taking video generation to a next step-change, where we see Hailuo 3 as a next catalyst.
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We, Ronald Keung, CFA, Lincoln Kong, CFA, Timothy Zhao, Steve Qiu and Damian Xie, hereby certify that all of the views expressed in this report 
accurately reflect our personal views about the subject company or companies and its or their securities. We also certify that no part of our 
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in this report. 

Unless otherwise stated, the individuals listed on the cover page of this report are analysts in Goldman Sachs’ Global Investment Research division. 
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GS Factor Profile 
The Goldman Sachs Factor Profile provides investment context for a stock by comparing key attributes to the market (i.e. our universe of rated stocks) 
and its sector peers. The four key attributes depicted are: Growth, Financial Returns, Multiple (e.g. valuation) and Integrated (a composite of Growth, 
Financial Returns and Multiple). Growth, Financial Returns and Multiple are calculated by using normalized ranks for specific metrics for each stock. The 
normalized ranks for the metrics are then averaged and converted into percentiles for the relevant attribute. The precise calculation of each metric may 
vary depending on the fiscal year, industry and region, but the standard approach is as follows: 

Growth is based on a stock’s forward-looking sales growth, EBITDA growth and EPS growth (for financial stocks, only EPS and sales growth), with a 
higher percentile indicating a higher growth company. Financial Returns is based on a stock’s forward-looking ROE, ROCE and CROCI (for financial 
stocks, only ROE), with a higher percentile indicating a company with higher financial returns. Multiple is based on a stock’s forward-looking P/E, P/B, 
price/dividend (P/D), EV/EBITDA, EV/FCF and EV/Debt Adjusted Cash Flow (DACF) (for financial stocks, only P/E, P/B and P/D), with a higher percentile 
indicating a stock trading at a higher multiple. The Integrated percentile is calculated as the average of the Growth percentile, Financial Returns 
percentile and (100% - Multiple percentile). 

Financial Returns and Multiple use the Goldman Sachs analyst forecasts at the fiscal year-end at least three quarters in the future. Growth uses inputs 
for the fiscal year at least seven quarters in the future compared with the year at least three quarters in the future (on a per-share basis for all metrics). 

For a more detailed description of how we calculate the GS Factor Profile, please contact your GS representative.  

M&A Rank 
Across our global coverage, we examine stocks using an M&A framework, considering both qualitative factors and quantitative factors (which may vary 
across sectors and regions) to incorporate the potential that certain companies could be acquired. We then assign a M&A rank as a means of scoring 
companies under our rated coverage from 1 to 3, with 1 representing high (30%-50%) probability of the company becoming an acquisition target, 2 
representing medium (15%-30%) probability and 3 representing low (0%-15%) probability. For companies ranked 1 or 2, in line with our standard 
departmental guidelines we incorporate an M&A component into our target price. M&A rank of 3 is considered immaterial and therefore does not 
factor into our price target, and may or may not be discussed in research. 

Quantum 
Quantum is Goldman Sachs’ proprietary database providing access to detailed financial statement histories, forecasts and ratios. It can be used for 
in-depth analysis of a single company, or to make comparisons between companies in different sectors and markets.  

Disclosures 
Logo disclosure 
Third party brands used in this report are the property of their respective owners, and are used here for informational purposes only. The use of such 
brands should not be viewed as an endorsement, affiliation or sponsorship by or for Goldman Sachs or any of its products/services.  

The rating(s) for Alibaba Group (ADR), Alibaba Group (H), Knowledge Atlas Technology, MiniMax Group and Tencent Holdings is/are relative to 
the other companies in its/their coverage universe: Alibaba Group (ADR), Alibaba Group (H), DiDi Global Inc., Full Truck Alliance Co., J&T Global 
Express Ltd., JD Logistics, JD.com Inc. (ADR), JD.com Inc. (H), Jingdong Industrials Inc., Kerry Logistics Network Ltd., Meituan, MiniMax Group, PDD 
Holdings, S.F. Holding (A), S.F. Holding (H), STO Express, Sinotrans Ltd. (A), Sinotrans Ltd. (H), Tencent Holdings, Vipshop Holdings, YTO Express Group, 
Yunda Holding, ZTO Express (Cayman) Inc. (ADR), ZTO Express (Cayman) Inc. (H)  

Company-specific regulatory disclosures 
The following disclosures relate to relationships between The Goldman Sachs Group, Inc. (with its affiliates, “Goldman Sachs”) and companies covered 
by Goldman Sachs Global Investment Research and referred to in this research. 

Goldman Sachs beneficially owned 1% or more of common equity (excluding positions managed by affiliates and business units not required to be 
aggregated under US securities law) as of the second most recent month end: Alibaba Group (ADR) ($131.50) and Alibaba Group (H) (HK$126.00) 

Goldman Sachs has received compensation for investment banking services in the past 12 months: Alibaba Group (ADR) ($131.50), Alibaba Group (H) 
(HK$126.00), MiniMax Group (HK$713.00) and Tencent Holdings (HK$467.80) 

Goldman Sachs expects to receive or intends to seek compensation for investment banking services in the next 3 months: Alibaba Group (ADR) 
($131.50), Alibaba Group (H) (HK$126.00), MiniMax Group (HK$713.00) and Tencent Holdings (HK$467.80) 

Goldman Sachs has received compensation for non-investment banking services during the past 12 months: Alibaba Group (ADR) ($131.50), Alibaba 
Group (H) (HK$126.00) and Tencent Holdings (HK$467.80) 

Goldman Sachs had an investment banking services client relationship during the past 12 months with: Alibaba Group (ADR) ($131.50), Alibaba Group 
(H) (HK$126.00), MiniMax Group (HK$713.00) and Tencent Holdings (HK$467.80) 

Goldman Sachs had a non-investment banking securities-related services client relationship during the past 12 months with: Alibaba Group (ADR) 
($131.50), Alibaba Group (H) (HK$126.00) and Tencent Holdings (HK$467.80) 
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Goldman Sachs had a non-securities services client relationship during the past 12 months with: Alibaba Group (ADR) ($131.50), Alibaba Group (H) 
(HK$126.00) and Tencent Holdings (HK$467.80) 

Goldman Sachs makes a market in the securities or derivatives thereof: Alibaba Group (ADR) ($131.50), Alibaba Group (H) (HK$126.00) and Tencent 
Holdings (HK$467.80) 

There are no company-specific disclosures for: Knowledge Atlas Technology (HK$868.00) 

Distribution of ratings/investment banking relationships 
Goldman Sachs Investment Research global Equity coverage universe 

 

As of April 1, 2026, Goldman Sachs Global Investment Research had investment ratings on 3,074 equity securities. Goldman Sachs assigns stocks as 
Buys and Sells on various regional Investment Lists; stocks not so assigned are deemed Neutral. Such assignments equate to Buy, Hold and Sell for the 
purposes of the above disclosure required by the FINRA Rules. See ‘Ratings, Coverage universe and related definitions’ below. The Investment Banking 
Relationships chart reflects the percentage of subject companies within each rating category for whom Goldman Sachs has provided investment 
banking services within the previous twelve months.     

Price target and rating history chart(s) 

 

 

Target price history table(s) 

Rating Distribution Investment Banking Relationships

Buy Hold Sell Buy Hold Sell

Global 50% 34% 16% 65% 60% 45%

Alibaba Group (ADR) (BABA) Tencent Holdings (0700.HK)
Date of report Target price ($) Closing price ($) Date of report Target price (HK$) Closing price (HK$)

27-Feb-26 186.00 144.11 18-Mar-26 700.00 550.50

25-Nov-25 197.00 157.01 18-Jan-26 752.00 617.50

12-Oct-25 205.00 159.01 12-Oct-25 770.00 651.50

16-Sep-25 179.00 162.21 13-Aug-25 701.00 586.00

31-Aug-25 163.00 135.00 05-Aug-25 658.00 559.00
15-Jul-25 147.00 116.97 14-May-25 595.00 521.00
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Price targets shown in table(s) are unadjusted for corporate actions. 

Regulatory disclosures 
Disclosures required by United States laws and regulations 
See company-specific regulatory disclosures above for any of the following disclosures required as to companies referred to in this report: manager or 
co-manager in a pending transaction; 1% or other ownership; compensation for certain services; types of client relationships; managed/co-managed 
public offerings in prior periods; directorships; for equity securities, market making and/or specialist role. Goldman Sachs trades or may trade as a 
principal in debt securities (or in related derivatives) of issuers discussed in this report.  

The following are additional required disclosures: Ownership and material conflicts of interest: Goldman Sachs policy prohibits its analysts, 
professionals reporting to analysts and members of their households from owning securities of any company in the analyst’s area of coverage.  Analyst 
compensation:  Analysts are paid in part based on the profitability of Goldman Sachs, which includes investment banking revenues.  Analyst as officer 
or director: Goldman Sachs policy generally prohibits its analysts, persons reporting to analysts or members of their households from serving as an 
officer, director or advisor of any company in the analyst’s area of coverage.  Non-U.S. Analysts:  Non-U.S. analysts may not be associated persons of 
Goldman Sachs & Co. LLC and therefore may not be subject to FINRA Rule 2241 or FINRA Rule 2242 restrictions on communications with a subject 
company, public appearances and trading in securities covered by the analysts.  

Distribution of ratings: See the distribution of ratings disclosure above.  Price chart: See the price chart, with changes of ratings and price targets in 
prior periods, above, or, if electronic format or if with respect to multiple companies which are the subject of this report, on the Goldman Sachs website 
at https://www.gs.com/research/hedge.html.   

Alibaba Group (ADR) (BABA) Tencent Holdings (0700.HK)
Date of report Target price ($) Closing price ($) Date of report Target price (HK$) Closing price (HK$)

02-Jul-25 150.00 110.71 19-Mar-25 590.00 540.00

21-Apr-25 159.00 110.15 20-Jan-25 534.00 389.80

20-Feb-25 160.00 135.97 13-Nov-24 542.00 403.80

20-Jan-25 117.00 85.12 29-Sep-24 521.00 437.80

29-Sep-24 134.00 107.33 14-Aug-24 464.00 373.80

15-Aug-24 108.00 79.54 12-Jun-24 477.00 370.80

16-Jul-24 107.00 78.38 15-May-24 466.00 381.80

15-May-24 106.00 80.99 11-Apr-24 408.00 315.00

11-Apr-24 102.00 74.85 20-Mar-24 413.00 288.80

07-Feb-24 105.00 73.64 15-Jan-24 426.00 289.40

15-Jan-24 121.00 71.84 15-Nov-23 435.00 322.60

09-Oct-23 134.00 84.85 11-Oct-23 423.00 311.00

10-Aug-23 138.00 99.21 16-Aug-23 431.00 328.80

16-Jul-23 133.00 94.56 07-Aug-23 428.00 341.20

20-Jun-23 132.00 87.93 17-May-23 443.00 342.80

09-May-23 135.00 82.22 09-May-23 442.00 328.40

Alibaba Group (H) (9988.HK) MiniMax Group (0100.HK)
Date of report Target price (HK$) Closing price (HK$) Date of report Target price (HK$) Closing price (HK$)

27-Feb-26 180.00 142.90 03-Mar-26 1,000.00 821.00

25-Nov-25 192.00 157.80 22-Feb-26 1,018.00 970.00

12-Oct-25 199.00 165.40

16-Sep-25 174.00 153.50

31-Aug-25 158.00 115.70

15-Jul-25 142.00 113.50

02-Jul-25 146.00 109.40

21-Apr-25 154.00 108.70

20-Feb-25 156.00 120.90

20-Jan-25 114.00 84.55

29-Sep-24 131.00 102.50

15-Aug-24 105.00 76.40

16-Jul-24 104.00 75.50

15-May-24 103.00 82.65

11-Apr-24 99.00 74.20

07-Feb-24 102.00 74.90

15-Jan-24 118.00 70.00

09-Oct-23 131.00 82.10

10-Aug-23 134.00 94.30

16-Jul-23 130.00 92.95

20-Jun-23 128.00 88.35

4 May 2026   53

Goldman Sachs Navigating China Internet/AI models

c4
5a

43
53

0f
60

4d
12

bc
b9

a8
2b

5a
a6

b9
f6



Additional disclosures required under the laws and regulations of jurisdictions other than the United States 
The following disclosures are those required by the jurisdiction indicated, except to the extent already made above pursuant to United States laws and 
regulations. Australia: Goldman Sachs Australia Pty Ltd and its affiliates are not authorised deposit-taking institutions (as that term is defined in the 
Banking Act 1959 (Cth)) in Australia and do not provide banking services, nor carry on a banking business, in Australia. This research, and any access to 
it, is intended only for “wholesale clients” within the meaning of the Australian Corporations Act, unless otherwise agreed by Goldman Sachs. In 
producing research reports, members of Global Investment Research of Goldman Sachs Australia may attend site visits and other meetings hosted by 
the companies and other entities which are the subject of its research reports. In some instances the costs of such site visits or meetings may be met in 
part or in whole by the issuers concerned if Goldman Sachs Australia considers it is appropriate and reasonable in the specific circumstances relating to 
the site visit or meeting. To the extent that the contents of this document contains any financial product advice, it is general advice only and has been 
prepared by Goldman Sachs without taking into account a client’s objectives, financial situation or needs. A client should, before acting on any such 
advice, consider the appropriateness of the advice having regard to the client’s own objectives, financial situation and needs. A copy of certain 
Goldman Sachs Australia and New Zealand disclosure of interests and a copy of Goldman Sachs’ Australian Sell-Side Research Independence Policy 
Statement are available at: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html.  Brazil: Disclosure information in relation 
to CVM Resolution n. 20 is available at https://www.gs.com/worldwide/brazil/area/gir/index.html. Where applicable, the Brazil-registered analyst 
primarily responsible for the content of this research report, as defined in Article 20 of CVM Resolution n. 20, is the first author named at the beginning 
of this report, unless indicated otherwise at the end of the text.  Canada: This information is being provided to you for information purposes only and is 
not, and under no circumstances should be construed as, an advertisement, offering or solicitation by Goldman Sachs & Co. LLC for purchasers of 
securities in Canada to trade in any Canadian security. Goldman Sachs & Co. LLC is not registered as a dealer in any jurisdiction in Canada under 
applicable Canadian securities laws and generally is not permitted to trade in Canadian securities and may be prohibited from selling certain securities 
and products in certain jurisdictions in Canada. If you wish to trade in any Canadian securities or other products in Canada please contact Goldman 
Sachs Canada Inc., an affiliate of The Goldman Sachs Group Inc., or another registered Canadian dealer.  Hong Kong: Further information on the 
securities of covered companies referred to in this research may be obtained on request from Goldman Sachs (Asia) L.L.C.  India: Further information 
on the subject company or companies referred to in this research may be obtained from Goldman Sachs (India) Securities Private Limited, Research 
Analyst - SEBI Registration Number INH000001493, 10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, Corporate 
Identity Number U74140MH2006FTC160634, Phone +91 22 6616 9000, Fax +91 22 6616 9001. Goldman Sachs may beneficially own 1% or more of 
the securities (as such term is defined in clause 2 (h) the Indian Securities Contracts (Regulation) Act, 1956) of the subject company or companies 
referred to in this research report. Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to 
investors. Goldman Sachs (India) Securities Private Limited compliance officer and investor grievance contact details can be found at: 
https://www.goldmansachs.com/worldwide/india/documents/Grievance-Redressal-and-Escalation-Matrix.pdf, and a copy of the annual audit 
compliance report can be found at this link: https://publishing.gs.com/content/site/india-annual-compliance-report.html.  Japan: See below.  Korea: 
This research, and any access to it, is intended only for “professional investors” within the meaning of the Financial Services and Capital Markets Act, 
unless otherwise agreed by Goldman Sachs. Further information on the subject company or companies referred to in this research may be obtained 
from Goldman Sachs (Asia) L.L.C., Seoul Branch.  New Zealand: Goldman Sachs New Zealand Limited and its affiliates are neither “registered banks” nor 
“deposit takers” (as defined in the Reserve Bank of New Zealand Act 1989) in New Zealand. This research, and any access to it, is intended for 
“wholesale clients” (as defined in the Financial Advisers Act 2008) unless otherwise agreed by Goldman Sachs. A copy of certain Goldman Sachs 
Australia and New Zealand disclosure of interests is available at: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html.  
Russia: Research reports distributed in the Russian Federation are not advertising as defined in the Russian legislation, but are information and analysis 
not having product promotion as their main purpose and do not provide appraisal within the meaning of the Russian legislation on appraisal activity. 
Research reports do not constitute a personalized investment recommendation as defined in Russian laws and regulations, are not addressed to a 
specific client, and are prepared without analyzing the financial circumstances, investment profiles or risk profiles of clients. Goldman Sachs assumes no 
responsibility for any investment decisions that may be taken by a client or any other person based on this research report.  Singapore: Goldman Sachs 
(Singapore) Pte. (Company Number: 198602165W), which is regulated by the Monetary Authority of Singapore, accepts legal responsibility for this 
research, and should be contacted with respect to any matters arising from, or in connection with, this research.  Taiwan: This material is for reference 
only and must not be reprinted without permission. Investors should carefully consider their own investment risk. Investment results are the 
responsibility of the individual investor.  United Kingdom: Persons who would be categorized as retail clients in the United Kingdom, as such term is 
defined in the rules of the Financial Conduct Authority, should read this research in conjunction with prior Goldman Sachs research on the covered 
companies referred to herein and should refer to the risk warnings that have been sent to them by Goldman Sachs International. A copy of these risks 
warnings, and a glossary of certain financial terms used in this report, are available from Goldman Sachs International on request.   

European Union and United Kingdom: Disclosure information in relation to Article 6 (2) of the European Commission Delegated Regulation (EU) 
(2016/958) supplementing Regulation (EU) No 596/2014 of the European Parliament and of the Council (including as that Delegated Regulation is 
implemented into United Kingdom domestic law and regulation following the United Kingdom’s departure from the European Union and the European 
Economic Area) with regard to regulatory technical standards for the technical arrangements for objective presentation of investment 
recommendations or other information recommending or suggesting an investment strategy and for disclosure of particular interests or indications of 
conflicts of interest is available at https://www.gs.com/disclosures/europeanpolicy.html which states the European Policy for Managing Conflicts of 
Interest in Connection with Investment Research.   

Japan: Goldman Sachs Japan Co., Ltd. is a Financial Instrument Dealer registered with the Kanto Financial Bureau under registration number Kinsho 69, 
and a member of Japan Securities Dealers Association, Financial Futures Association of Japan Type II Financial Instruments Firms Association, and 
Investment Management Association of Japan. Sales and purchase of equities are subject to commission pre-determined with clients plus consumption 
tax. See company-specific disclosures as to any applicable disclosures required by Japanese stock exchanges, the Japanese Securities Dealers 
Association or the Japanese Securities Finance Company.   

Ratings, coverage universe and related definitions 
Buy (B), Neutral (N), Sell (S) Analysts recommend stocks as Buys or Sells for inclusion on various regional Investment Lists. Being assigned a Buy or Sell 
on an Investment List is determined by a stock’s total return potential relative to its coverage universe. Any stock not assigned as a Buy or a Sell on an 
Investment List with an active rating (i.e., a  stock that is not Rating Suspended, Not Rated, Early-Stage Biotech, Coverage Suspended or Not Covered), is 
deemed Neutral. Each region manages Regional Conviction Lists, which are selected from Buy rated stocks on the respective region’s Investment Lists 
and represent investment recommendations focused on the size of the total return potential and/or the likelihood of the realization of the return across 
their respective areas of coverage.  The addition or removal of stocks from such Conviction Lists are managed by the Investment Review Committee or 
other designated committee in each respective region and do not represent a change in the analysts’ investment rating for such stocks.    

Total return potential represents the upside or downside differential between the current share price and the price target, including all paid or 
anticipated dividends, expected during the time horizon associated with the price target. Price targets are required for all covered stocks. The total 
return potential, price target and associated time horizon are stated in each report adding or reiterating an Investment List membership.  

Coverage Universe: A list of all stocks in each coverage universe is available by primary analyst, stock and coverage universe at 
https://www.gs.com/research/hedge.html.    

Not Rated (NR). The investment rating, target price and earnings estimates (where relevant) are removed pursuant to Goldman Sachs policy when 
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Goldman Sachs is acting in an advisory capacity in a merger or in a strategic transaction involving this company, when there are legal, regulatory or 
policy constraints due to Goldman Sachs’ involvement in a transaction, and in certain other circumstances. Early-Stage Biotech (ES). An investment 
rating and a target price are not assigned pursuant to Goldman Sachs policy when this company has neither a drug, treatment or medical device that 
has passed a Phase II clinical trial nor a license to distribute a post-Phase II drug, treatment or medical device.  Rating Suspended (RS). Goldman Sachs 
Research has suspended the investment rating and price target for this stock, because there is not a sufficient fundamental basis for determining an 
investment rating or target price. The previous investment rating and target price, if any, are no longer in effect for this stock and should not be relied 
upon.  Coverage Suspended (CS). Goldman Sachs has suspended coverage of this company.  Not Covered (NC). Goldman Sachs does not cover this 
company.  

Global product; distributing entities 
Goldman Sachs Global Investment Research produces and distributes research products for clients of Goldman Sachs on a global basis. Analysts based 
in Goldman Sachs offices around the world produce research on industries and companies, and research on macroeconomics, currencies, commodities 
and portfolio strategy. This research is disseminated in Australia by Goldman Sachs Australia Pty Ltd (ABN 21 006 797 897); in Brazil by Goldman Sachs 
do Brasil Corretora de Títulos e Valores Mobiliários S.A.; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764 and / or 
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