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Ninebot Technology Co Ltd
689009.55 2022 2023 2024 2025
Revenue 10,124 10,222 14,196 21,278
Growth, yoy % 10.7% 1.0%  38.9%  49.9%
GPM 26.0% 269%  282%  29.6%
GPM chg (bps) 275 92 134 139
EBIT 406 421 1,131 1,876
Growth, yoy % -14.3% 3.8% 168.5% 65.8%
OPM 4.0% 4.1% 8.0% 8.8%
OPM chg (bps) (117) " 385 85
Net income 451 598 1,084 1,758
Growth, yoy % 9.7% 32.7% 81.3% 62.2%
NPM 4.5% 5.9% 7.6% 8.3%
EPS (CDR share) 0.63 0.84 1.53 2.47
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2026E
26,072
22.5%
28.3%
(138)
2,158
15.0%
8.3%
(54)
1,787
1.7%
6.9%
2.48

New

2027E

32,521
24.7%
28.9%

64
2,836
31.4%

8.7%

44
2,568
43.7%

7.9%
3.56
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2028E 2026E  2027E
38,143 24963 31,181

17.3% 17.3% 24.9%
29.8% 29.8%  30.2%
93 77 49
3,647 2,229 2,895
28.6% 18.8% 29.9%
9.6% 8.9% 9.3%
84 1 36
3,253 2,054 2,616
26.7% 16.8% 27.3%
8.5% 8.2% 8.4%
4.52 2.85 3.63
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36,960
18.5%
31.0%
72
3,697
27.7%
10.0%
72
3,292
25.8%
8.9%
457

Change

2026E  2027E
4.4% 4.3%
5.2% -0.2%
-1.5%  -1.4%
-3.2%  -21%
-3.7% 1.5%
-0.6% -0.6%
-13.0%  -1.8%
-15.2%  16.4%
-1.4%  -0.5%
-13.0% -1.8%

2028E
3.2%
-1.2%
-1.1%

-1.4%
0.9%
-0.4%

-1.2%
0.8%
-0.4%
-1.2%
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2023
10,222

Total revenue (Rmb mn)

Growth, yoy % 1%
EBIT 598
Growth, yoy % 33%
EBIT margin 5.9%
Net profits 598
Growth, yoy % 33%
NPM 5.9%
Current price implied multiple (26E)

Implied P/E multiple (26E)

Implied per-share valuation (Rmb)

Upside/Downside

Sales

Electric two wheeled vehicle 4,232
Electric self-balancing & kick-scooter 3,488
Robot 252
Others 2,250
Sales growth

Electric two wheeled vehicle 59%
Electric self-balancing & kick-scooter -37%
Robot 109%
Others 25%
NPM

Electric two wheeled vehicle 4.9%
Electric self-balancing & kick-scooter 4.4%
Robot 17.0%
Others 8.7%
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2024
14,196

39%
1,084
81%
7.6%
1,084
81%
7.6%

7,211
3,381

895
2,709

70%
-3%
255%
20%

7.9%
7.4%
17.3%
4.0%

2025

21,278
50%
1,758
62%
8.3%
1,758
62%
8.3%

11,859
4,329
2,002
3,088

64%
28%
124%
14%

8.5%
9.0%
14.5%
2.3%

2026E
26,072
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1,787
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6.9%
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2%
6.9%
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25.0
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3,203
3,521
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4.5%
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24,230
14%
1,403
-20%
5.8%
1,466
-17%
6.1%

16.0
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13,045
4,762
2,903
3,521
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45%
14%

6.5%
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0.3%
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Bull

2025
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50%
1,758
62%
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1,758
62%
8.3%

11,859
4,329
2,002
3,088

64%
28%
124%
14%

8.5%
9.0%
14.5%
2.3%

2026E

27,592
30%
2,049
17%
7.4%
2,006
14%
7.3%

25.0
70
60%

15,417
5,151
3,503
3,521

30%
19%
75%
14%

8.0%
9.0%
6.7%
3.3%
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Major P&L items 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
Total sales/revenues 4,586 6,003 9,146 10,124 10,222 14,196 21,278 26,072 32,521 38,143
yoy % 8.0% 30.9% 52.4% 10.7% 1.0% 38.9% 49.9% 22.5% 24.7% 17.3%
Gross profit 1,257 1,662 2,124 2,630 2,750 4,008 6,305 7.366 9,395 11,375
Gross margin 27.4% 27.7% 23.2% 26.0% 26.9% 28.2% 29.6% 28.3% 28.9% 29.8%
change (bps) (144) 27 (448) 275 92 134 139 (138) 64 93
SG&A (1,050) (1,423) (1,652) (2,151) (2,372) (2,835) (4,451) (5,231) (6,583) (7.752)
As % of sales 22.9% 23.7% 18.1% 21.2% 23.2% 20.0% 20.9% 20.1% 20.2% 20.3%
EBITDA (405) 297 595 566 619 1,339 2,084 2,451 3,172 4,058
EBIT (operating profit) (468) 212 474 406 421 1,131 1,876 2,158 2,836 3,647
yoy % -73.0% -145.3% 123.2% -14.3% 3.8% 168.5% 65.8% 15.0% 31.4% 28.6%
EBIT margin -10.2% 3.5% 5.2% 4.0% 4.1% 8.0% 8.8% 8.3% 8.7% 9.6%
Net income to shareholders (455) 73 411 451 598 1,084 1,758 1,787 2,568 3,253
yoy % -74.8% -116.2% 458.8% 9.7% 32.7% 81.3% 62.2% 1.7% 43.7% 26.7%
EPS - basic -10.35 117 5.83 6.34 8.37 16.32 24.72 24.81 35.65 45.16
EPS - fully diluted (analyst) -10.35 1.10 5.36 572 7.54 13.66 23.18 24.81 35.65 45.16
Dividend payout ratio 0% 0% 0% 0% 34% 75% 68% 68% 68% 68%
Segmental information 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
Electric two wheeled vehicle - 432 1,334 2,663 4,232 7211 11,859 14,413 18,550 21,303
Electric self-balancing & kick-scooter 4,227 5,262 6,405 5,537 3,488 3,381 4,329 4,935 5,429 5,971
Robot 4 8 21 121 252 895 2,002 3,203 4,260 5,538
Off-road vehicle - - 560 b87 698 976 1,138 1,309 1,440 1,584
Others 355 301 825 1,217 1,652 1,733 1,950 2,212 2,843 3,747
Group revenue 4,586 6,003 9,146 10,124 10,222 14,196 21,278 26,072 32,521 38,143
% yoy
Electric two wheeled vehicle 208.8% 99.6% 58.9% 70.4% 64.5% 21.5% 28.7% 14.8%
Electric self-balancing & kick-scooter 4.1% 24.5% 21.7% -13.6% -37.0% -3.1% 28.1% 14.0% 10.0% 10.0%
Robot -68.2% 88.0% 174.7% 466.7% 109.1% 254.8% 123.6% 60.0% 33.0% 30.0%
Off-road vehicle 4.8% 19.0% 39.8% 16.6% 15.0% 10.0% 10.0%
Others 104.2% -15.3% 174.5% 47.5% 27.5% 1.7% 12.5% 13.4% 28.6% 31.8%
Group revenue 8.0% 30.9% 52.4% 10.7% 1.0% 38.9% 49.9% 22.5% 24.7% 17.3%
Revenue mix
Electric two wheeled vehicle 7.2% 14.6% 26.3% 41.4% 50.8% 55.7% 55.3% 57.0% 55.9%
Electric self-balancing & kick-scooter 92.2% 87.7% 70.0% 54. 7% 34.1% 23.8% 20.3% 18.9% 16.7% 15.7%
Robot 0.1% 0.1% 0.2% 1.2% 2.5% 6.3% 9.4% 12.3% 13.1% 14.5%
Off-road vehicle 6.1% 5.8% 6.8% 6.9% 5.3% 5.0% 4.4% 4.2%
Others 7.7% 5.0% 9.0% 12.0% 15.2% 12.2% 9.2% 8.5% 8.7% 9.8%
Group revenue 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
GPM
Electric two wheeled vehicle 18.3% 11.2% 16.2% 19.3% 21.1% 23.8% 21.4% 22.4% 22.7%
Electric self-balancing & kick-scooter 24.2% 27.1% 25.1% 29.4% 29.4% 33.3% 27.7% 26.7% 26.7% 26.7%
Robot 41.0% 38.4% 36.2% 49.1% 53.1% 51.1% 52.3% 48.3% 47.3% 48.1%
Off-road vehicle 24.6% 22.1% 21.2% 21.2% 21.2% 21.2%
Others 66.0% 50.9% -24.2% -6.3% 38.7% 39.6% 51.2% 51.7% 51.9% 52.1%
Group gross margin 27.4% 27.7% 23.2% 26.0% 26.9% 28.2% 29.6% 28.3% 28.9% 29.8%
By geography
Domestic 2,777 3,476 4,700 4,385 5413 8,423 13,350 15,904 20,041 22,793
Overseas 1,809 2,526 4,448 5739 4,809 5772 7.928 10,168 12,481 15,349
Group revenue 4,586 6,003 9,146 10,124 10,222 14,196 21,278 26,072 32,521 38,143
Geographic growth
Domestic 3.9% 25.2% 35.2% 6.7% 23.4% 55.6% 58.5% 19.1% 26.0% 13.7%
Overseas 14.9% 39.7% 76.0% 29.1% -16.2% 20.0% 37.3% 28.2% 22.8% 23.0%
Group revenue 8.0% 30.9% 52.4% 10.7% 1.0% 38.9% 49.9% 22.5% 24.7% 17.3%
GPM
Domestic 20.5% 18.8% 19.5% 21.8% 23.1% 25.8% 23.4% 24.4% 24.7%
Overseas 37.6% 27.9% 30.9% 32.7% 35.8% 36.0% 35.8% 36.0% 37.4%
Group gross margin 27.4% 27.7% 23.2% 26.0% 26.9% 28.2% 29.6% 28.3% 28.9% 29.8%
% of sales
SG&A 22.9% 23.7% 18.1% 21.2% 23.2% 20.0% 20.9% 20.1% 202% 20.3%
Sales expense 6.4% 7.5% 6.5% 9.1% 10.0% 7.8% 8.8% 8.3% 8.5% 8.6%
.. A&P 1.5% 1.5% 1.3% 3.2% 3.0% 29% 3.2% 3.0% 3.1% 3.3%
.. Payroll 1.6% 1.8% 1.9% 1.8% 2.6% 2.3% 3.0% 2.8% 2.8% 2.8%
.. Other sales expense 3.2% 4.2% 3.3% 4.1% 4.5% 2.5% 26% 2.4% 2.5% 2.5%
Admin. expense 16.2% 16.7% 1.2% 1M1.7% 12.6% 1M1.7% 11.5% 11.2% 11.2% 1.1%
.. R&D expense 6.9% 1.7% 5.5% 5.8% 6.0% 5.8% 5.9% 5.9% 5.9% 5.9%
.. Other admin. expense 9.3% 8.0% 57% 5.9% 6.6% 5.9% 5.6% 5.3% 5.3% 5.2%
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689009.5S 12m Price Target Rmb62 Price: Rmb43.74 Upside: 41.7%
Buy GS Forecast
12/25 12/26E 12/2TE 12/28E
Market cap: Rmb31.5bn / 34.8bn  Revenue (Rmb mn) New 21,2779 26,071.6 32,5214 38,1425
Enterprise value: Rmb22.4bn / $2.4bn  Revenue (Rmb mn) Old 21,2779 24963 .4 31,181.2 36,9595
3mADTV :Rmb487.5mn/ $70.9mn EBITDA Rmb mn) 2,084.0 24511 31718 40578
China EPS (Rmb) New 2.47 2.48 3.56 4.52
China Consumer Durables EPS (Rmb)Oid 2.47 285 363 457
PE (X) 243 176 12.3 97
MBARak:3  P/B (X) 6.0 40 36 33
Lesses incl. in net debt & EV?: Yes Dividend yield (%) 28 39 56 7.0
CROCI (%) 35 25.0 31.5 349
12125 3126E 6/26E 9126€
EPS (Rmb) 0.03) 0.71 1.13 083

Source: Companydats, Goldman Sachs Research estmates, FactSet Price a5 of 30 Apr 2026 close.
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mBk{ES: 1 Goldman Sachs (China) Securities Company Limited. E¥X Goldman Sachs (China) Securities Company Limited.
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Ninebot Ltd B 23T 2484 T EFRB AR CERNEM AT AMERTH: Anker Innovations Technology, Appotronics Corporation Ltd., Bear
Electric Appliance Co., Beijing Roborock Technology, Chengdu XGimi Technology Co., Ecovacs Robotics Co., Gongniu Group, Gree Electric
Appliances Inc., Guangdong Xinbao Electrical, Haier Smart Home Co. (A), Haier Smart Home Co. (H), Hangzhou Robam Appliances, Hisense Home
Appliances Group (A), Hisense Home Appliances Group (H), Jason Furniture Hangzhou Co., Joyoung Co., Man Wah Holdings, Midea Group (A),
Midea Group (H), Ninebot Ltd, Oppein Home Group, Suofeiya Home Collection Co., Zhejiang Supor Co.
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(EEEG%:%FE{%E’\JHEE, EEIEAAIRHESEER (Rt AZFRIBFEFERMESNXHKARMUSEIFAEERMG ). Ninebot Ltd
Rmb42.77

EBRTESEITAPMIHEMNTRATRBHRIRFFREERITRSIREN: Ninebot Ltd (Rmb42.77)
BREIEDRNTARS TRAEEERERITEF X% Ninebot Ltd (Rmb42.77)

RO ERITRRA
BRI ARSI E = B

RS RERBTRR
EN #8 EiH FEN =58 =i
2 50% | 34% | 16% 65% | 60% |  45%

HE2026F4H 10, BRSHFRERFAHNI,074MRFITE TIRETL. SRATREESMHXREGRPITAFELITE, KEFRETRIR
FERMAPIEITR, RIBANRARREE R, BUEPRSZINNEN, FEREN, FHEILT “A81TE, ARBEMBXEN 5. RBERITRR
TRMTBHEREE A2 A BRI R RITIRS M AR ZTHRAFI P S EIEEF.

BArth A L=
Ninebot Ltd (689009.5S)
Date of report  Target price (Rmb)  Closing price (Rmb)

02-Apr-26 62.00 43.48
TRTE R
EEEERE

EAFREFARELAFENSEARAEREN L. SFERNSHTRZNAHEBNEREE, 1%HEMRN, BERSHME, ERXAME, 2
HIEEAEENEIAEEN AT RT, EEEE, BERFEUTR /AEXNAEE. SRETNAEETREETIMIRETANGS (SAXITER)
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HRZZMF

LURAERINERAVNEE . BN EAREPR: BRNBERARIEESITE. SME T ARRERERRFE S TINA TR ER LSRN
DImERE: SATIMFHRIE D BURA T SRR, HPaERERTINA. MTEESENANES: SRNBERESRERSITM. IR TA
REERERSBEANIMATHRNERARRNSERE. ESHME. FEEHTN: FEESNIMTESBELRE, EILFTLIRZFINRA 2241
FFINRA 22025 F SAARARNGIR. AFBERIZS D IMERERFIESFHIPRS.

RS W EXTRARINE. 8% LEXNiER, ERaEZamfTREEANEEmNEd, EABFIRE, SFRESMHREEERA
A, E8EEEMIL: https://www.gs.com/research/hedge.html,

ZELISMNELEEEXHE N RNIME R

LUF AR T IRIBEEEREMMEEL 1 RS BIRFE 2 S E e BRCERAT BRIV, MAFIE: Goldman Sachs Australia Pty Ltd &z HABXA,
A ZRAF I EENNFERTNM (1959F (FR1TE) FREX) , EAERAFIIEAIZMHETRS, AEERTLS, FMRRSGHIRENHE
XA B R S FIRIBRAFTIASIZEXN #AZEF" , EHAREERITFINER T LIEH%. TEEMFIREGHAE, Goldman Sachs
Australia2IRIE E AR BHEIR R I EE S B IR S PFITISIESFN A T AR S L AL IR SR &I ERLEERT, NRMAESH
Goldman Sachs AustraliaiA TG MR SIE, IFAMSHSINAIMARTER D HEHHZIEHF AT ARE. NFIRSEABTE TSR REIN, MiZE
W A—RREN, BEEBRLZENNHREEZFHNER. WESRRHFR. FRPEMRMEEREVKEITZA, HESHESER. WSHRMTRE
EEZENMIEYE. SERAFTMNHRAEZNFIEEE, UEESRRAFTEAMRMIIESESRESR
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, EPE: 5CVM Resolution n. 204X {5 BiFEIE ST
https://www.gs.com/worldwide/brazil/area/gir/index.html, 1EH#ECVM Resolution n. 208820%, EERMIBERT, MEHRESEAETHTEHZENE
TR OTFARIRE F LSRR E—FE, RIEREFREERAE. MEA XEERMESE, TEMER FHRRREERHGoldman Sachs &
Co. LLCHMZEAIESF W EE R TE X EMMNERESFRZ RN &, BELRARITAH. Goldman Sachs & Co. LLC RIEEAIMEXIESFEZM FEM AT
AMEAREEREANRZZE, BEMIAFRZMEXILS, HEREREFENEARLEEZEREAHERLIISHTG. SE8ENERRS
EFfAIMEAIESHEM™ R, EBER Goldman Sachs Canada Inc. (BEERRXBNG) AEMEIMINEARZZE. &5 ISR (IH) BR%A
FREIREE X TR SFRARABSMESFNETINER. HE: AIMEE (BNE) ISR ABRLAE (90 - EIFREER=(SEB) RS
INH000001493, #thk10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 28475 UT4140MH2006FTC160634, BiE
+9122 6616 9000, f£H +91 22 6616 9001) FREXE XTIREHFHARM RAMIZRATNEIFEE,. SEAEFERIREPHARHNRIEFAIZRATINIES
(1956FENE (IFHARE(EE)ZE) £F2(h)ZEX) WInEESE. EFHHRASSIHHNRNEN. BEREZa{FHRERBFERS.
TESEBIEMAIRENISMINEHIEX Z PRV MRIMMIER, TFAENIEEBRIRMEFRE, 58 (1E) IEFRAAGHEAERESESFREINRREAE
2 Ilhttps://www.goldmansachs.com/worldwide/india/documents/Grievance-Redressal-and-Escalation-Matrix.pdf, 5= Ith 55z
https://publishing.gs.com/content/site/india-annual-compliance-report. htm|F] FEEE HIHSMRSEE. B W T HE: BEEBESTH
B, SRELIECLUTMAINEGE, U (ERRS5HEEAHTE) EXHN “RlGEE" /. S8 (TN BRATASE RS QRIS xRk
SRR ABAIEIINARl. #PEZ: Goldman Sachs New Zealand Limited B EL XA A0FHAF 1080 FE A Z R RITEAE NN SEMRIT 3 “Fadl
17 o ARFIRSURTIRENEMFEARNER IS RLE2008EMEMnERENXH “HATF , ARAREERFINBER TILEHY. SR
KAEAFE=AF) iR EIEE N https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, &% ff: 7EHE T HEF S & BIHH
SREHIFRFTINERMEXN S, MEaFUTaitr AEZ8NNEEM S, WTFETFEFIMEEMRAENITGHITN. REBRSTORETINE
BENEXIMEIRERY, FIEHETARER, EREEEMENRIIFEPHUMESIL. RRSTRNGRHT. SETHENEFREMNHM
ASETFTARETREMIIE AR RERIETRT. M S8 (i) RAALE (A4S 198602165W) (SFMINFEEMEERNE) NEMR
REFRBEREE, SERTARIREFSIARSEARIBEEXNEMNTE, BEREE N FAARE. &85 R EENESE, REATFTE
BREN, EENHEEEEMIESNRENN, HRERAKREERTAE. B FEEREERTHITAIMERNEXAIHILEATMAZTRHIAL
SREFENER N SSRASELUERFIRERAREIVARIRS, HUESEZERENREBEMAREEFNRMNES TR, ZRRESHEHESR, UK
R EDEAL S EREECHEFR RS RERER.

MREBFEE: 5B E R TG (EU) (2016/958) (EXRINSFMEERIEESRHI(EU) No 596/2014M9# 58 £ 50 E 7 B X ILHRIN G H thie S SR80
RN EBNRMMRR, LIS EF o f e PR TR BRI R A L HIRDA R M I B R AR, EER B RN 27T X 2 [Ei% SR i 5 I3 ah
NHEEERGEREN) $6(2)FHE% 09 E (S B al1Ehttps://www.gs.com/disclosures/europeanpolicy. htm| E3KEY, izt HAEAMEMIE AR RE X
BRI RS B R 2 FR R R B SR

Bz sFEEHRASHEEXAMSEER CEBS: No.69) MERMTAZEHE, RMtEERIEFIHSAFSHBARIhE, ETHRERTAR
Blfha. BARRERDSURBRGEMANEHNE. RELXEFEANSER BANENBEICHEN. XTERIEFZEM. BRIEFZSED
SHRAFIEFERATIMERNEANERRE, B2RE5RREXREAERELND.

NENFR. HAFSCEMEREN
T, . 2 SHMENETE A EAS R MR EA N KIS AE Y, —QREIHEAS SR A B AR F A R E N S B
EIRRE. FARFETASEHTEBRG SRR EFETFEETE. TEiTE. DFNHMBNEMREAT. TERRSRENRNRE)
RENBMATHTE, S IKEEENKEHTARS, ZRREERMKIRAR SR FPEANTNNRE, LR EEERHR ISR,/ R IR
SN BRIER TS SR EERNE AR, BREMASZBHIEXBATANES, BEHRNEETEER SREMIEEERSHTEE, Hia
R A S S L EE 30 AR R T B,

SEEBEOR: ARIMRNETHRS T —ENEEEATEAAMEENEE, SEMEETNRRS. SfMEERHFTEENNrERESHE
. BEEERR. BRNMEIAXNEEEESHIMAEAR S NEREFETRAE DNATREPHETH,

et S MU CERAE R ER 8 e EfEhttps://www.gs.com/research/hedge.htmliBid F E ST, REMATCEHFITER.

BLITENR): FEBRTHRZARN—MEHZZNAEEZEPIEET MK, RETESESN—INERMEEER. BERBENMRGIEN, HE
RLHMERT, HETHR. EFRMENERATN (048X RIESENEBEERER. LTHAMBNEMREAR: EZARHKBERETIEIRE
ISR, AT ARIETIRS, HEHFAREEHEIMEFRAINERGEH M. BTFARRETISENHREBNERT, RIESEEE, TAFEREITER
MBS, BEETR(RS): ATHRZEBHNEMERERFITIRXNEEF, RICEHFETXMERAFRATEMBEMNE, LaiXHEEFH
%&;ﬁﬁ%ﬂ%@mﬁ(mﬁﬂ’giﬁ}ﬁ7ﬁﬁﬁ?&, F L EE TR ARIIZESRE,. HEMR(CS): BIEEE ez ARANHR. EEMR(NC): FEilEE
FiZATHITHR,

2K m; &Y

BESREAARIETEIKEENABRRNEREIEF S ZRFR~R. BRIHEESKEHBLNITIMEHTLMASINAE, UREREF.
. BRMEAASHEBIFR. SRS EAFTEHGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 43%; TEFEHGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobilidrios S.A.93& ; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764#1/3%
contatogoldmanbrasil@gs.com. TfEH (BREAFRIN LFISETFF6::. Canal de Comunicagdo com o Piblico Goldman Sachs Brasil: 0800 727
5764 e/ou contatogoldmanbrasil@gs.com. Horario de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; FENMEAH
Goldman Sachs & Co. LLC 53%; E&BHEE (M) ARIEATNE; TNEHSE (BIE) IEFMhABRATRSE; EAFHBEIESHFIISHT
&, THEHREE (TH) GRESATRETRIATNE; EMAE=MGoldman Sachs New Zealand Limited 5% ; TEEFHMRSEZA000 94, 7E#
MEAEEE (FiNE) FAARE (ARS: 198602165W) 7%, EEXEHSEEFAS L. BEERFEHERAARSETRES &,
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SEREMR (HHEARERRIGHEZEMHHITHIRERNFEREERNKE) EfEFRRRGERES 2.

ERMEE 77X Goldman Sachs Bank Europe SER—HTEEEFMAEIIAMEENE, EE—EENG MESMMNRITHEESFELE, THMAEESE
[EBXFE£FLEE B (Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin) flIEEBFETHEE, BZVARAENSFEKRD AARIRS.

. 5
SIRAFRSNAENNTLER. BT SEBEEXNE, FHARSEETRIDAATENBERIEATNES, ERIITRIDAESEREMTE
t, FBRBFRMZEIEE S AERTEN. RESPHEE. WA, MEMMIHNSERSNARD, BrETERENNER THTHE, Jlx
Eﬂﬂi‘mﬁ%ﬁfﬂﬁ’ﬂﬁﬁ%, BEMMAERTRESPELERATEF S, T —EEMEREITLRE 25, BASHRSEEDTINIANSSHIHET EREL

BRE—RERART. RAEENIIFEL ST BN HESERS AR, SRR EMASMRNASS A SHEINERRERARTISHNES
ExH, EEITHELTEHHRESIPC(https://www.sipc.org) IR 5.

BRIMNBHEAR. XBRMEELZ W ARATRESARNNER REERZEHRMSARRRS PN EAE RN OLHPENZITICHII R HEE. R
W EEE). BEXSZEMRR IS rRESME SFIRSHBNHTENTRF R R RR,

FREHEENSITMEIREEE S OEESRHEE ARNZERTTANKINNE A ITIE, SEAREDINERHEE, HhRRaTEan SRS ITiesiEs
WA= IR AR BN RN E R, ZREMEA M LTRSS IM AR E BIRN AR, R 2 R XS T BT Rma R Iima Tz
BIEAITE, ILEITRRIMT R RSEAMN T REPEARFCENRRNERE .

AR RAERBNN, SRR, BEMER, MENRSEGEFIFELENERS, BTN AR RREFT RAEFHTETARESEHT X
k5, BELMESHITETANZSNF, HEE ERIFSFHITETR,

EEBEANSINENE=AEHERE (BESRETHNIAR) NS F—ERREHIRERFTEHNNS, hHfIEEENELNR.
EHREINEEE=F, SEFHEAR. XEAMECTUATHHEFENRR, AIEFEARGRERNE SRS SiTMAARARM R A —HEmk

Mo

EEMEALEREFIERMERFEBLONTHRIEENRZEREXRN, KRS TUNEFHEBARERMEEN, FRETHEMETARERN, B8
BEEITHIEFEHNRABT. MSIRRER. FPEEEAREDNEAEAHENESHAERNERRL, UR(EGEE)IRERNEN, &
EREEN. FREPERBREMEHMMEURXER AT ROWNTTRESRE. TENRAHTARARORN, FRNERETERIE, REET
gesinkas, INCCEFEEE TN REERANNERNEHREX—RANBN=ET BRI,

R 5, SEEFTHE, INMECHTETANRGS, BRANNE, BltHFESRERESE, KESTUMERHEEARIVS @D
https://www.theocc.com/about/publications/character-risks.jsp#lhttps://www.goldmansachs.com/disclosures/cftc fcm_disclosuresBRiS ZaiHA
AR B . M TEE2ENEENEANERSMT R, f, ENENSETR, ERXSREERS. SXESEXNXEEIRBEERE

o

EHRRFMRIIRENFERSES . RIBEHRUWCYBERMMENG AN T ARE. BHREFRZED. RABOMNAA (FIIEFTH. BT
b, K&, f8E) | BEEBRNEFREAXANIRILEE. MECEREEIRRSEMER, SRLRRARATRERENRSERMER RS S8
RAELNEAHMINIE PHRSERAEREFATR. fii0, FEEAaEREXTEMNEFNARRE SR ZKEER, FEEP rIREERRN
BREEF M EHREN S ITIEREST S ENEEAAEREISERNH EREUBFANAEALM . DTTEFERANS (WREITHR. Bi5
NEEFTANAERE) HNE, ERANFRRS. HEBFRAARERSEFR P LB EEHEA BB EWILERRRESHREER K
EEAFZE, TEAERERIES.

PREMFR S BT U TIEERINNABEL R EHAFrE TR RS RE. HIFFFEManEFie B nErNEnE=125EE
#, BROHFHEE=FESERRNRNARARSHBEMEE. OFRTBRTRESRENTER—IHSMIE. THREFLRINHARS. #2R
He#dE (BFEXRS)  FREENSREERIEhttps://research.gs.com.

WEE B LERAhttps://www.gs.com/research/hedge.htm|si B RS HIERZEL, HhHkE200 West Street, New York, NY 10282,
ERERRANFRE © 20265

HFETXERSZRMBIEL, BNALTRITEANBRHITREF. Br. 2. B0 SR, RESRARPERE, BRFRXERER
REFHTERLBENTAT I ERFREMATIREN/REHOEN. HEMEAAMITE” Ml m, BiEHM™ RERS. RESEAH
PEEE, ERFUEAREIREXEESNBANBLREIME=ARE, FEamES. ERRHIEERGE[TEVIEERRT. £, B, TR
ﬁﬂgﬁ‘*—_‘ﬁﬁﬁE’\JEWE’E%BﬁMﬁ'ﬁFH?%M%E#QE‘Z)\IEEE%ﬁEWII%E%ﬁB]\ SR R B A SRR DR N E RS AL R R R ERIRRIATEA
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