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1. Where are we now? China’ s tier-1 cities and the selected tier-2 cities (17 in
total) account for nearly 20% of the national population, 30% of total GDP/retail
sales, and 43% of new home sales value. Our property team forecasts a 15%
increase in property prices in Shanghai and Shenzhen from end-2025 through
2028, and April data suggest this momentum is building. We also observe that
retail sales in Tier 1 cities outperformed the national average in 4Q25 and 1Q26
after lagging since 3Q23, although the trend softened in April, with sales in BJ/SH
falling below the national average.

2. What are the channels through which property market affects consumption?
We believe the wealth effect at the high-end market, alongside improving
consumer confidence, will be the most relevant consumption channel of housing
reflation in Shanghai and Shenzhen. By contrast, the income effect, a key driver
of consumption, appears less relevant in this cycle than in previous ones.

3. What do historical housing cycles teach us? A US case study (2007-2016)
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showed the following recovery sequence across selected consumer spending
categories: 1) F&B, food service and pets remained highly resilient; 2)
travel/apparel/cosmetics recovered next as consumer sentiment stabilized; 3)
high-ticket discretionary categories (gambling, autos, jewelry) rebounded only after
housing prices bottomed, as the wealth effect began to play; and 4) major
appliances and furniture lagged the price bottom by several years, waiting for actual
transaction volumes to normalize. Furthermore, recent Hong Kong data also
demonstrated a tangible positive correlation between local consumption (e.g., led
by 3C products, jewelry, autos, apparel) and housing price recoveries, with a lag of
one to two quarters.

4. Which sub-sectors could potentially benefit from housing reflation in higher-tier
cities? Through the wealth-effect channel, we believe luxury/premium brands,
high-end shopping malls, and Macau gaming could be the most relevant
beneficiaries. These categories have outperformed broader consumption trends
since 2H25, supported partly by the wealth effect from the stock market. A more
broad-based nationwide housing price stabilization could further support the
growth. On our stock ideas within our Greater China coverage, we highlight
Maogeping, CR Land, Anta (as a proxy for Descente, Kolon, and Amer Sports), Galaxy,
Swire Properties, Sands China, CR Mixc Lifestyle, Laopu Gold, MGM China, Hang Lung
Properties.

Related research

China Property: Positioning ahead (No.2): Share rally - what’ s priced in

China Property: Positioning ahead of Tier-1 cities turnaround

China Consumer: Pulse Check: 1Q26/Post-holiday tour wrap-up: Deceleration post
the healthy CNY: eyes on pricing stabilization and cost risks

China Consumer Dashboard: 2026Q1: Household spending showed divergence

China Consumer: Assessing potential impact from property market downturn

Where we are now

We have received investor inquiries about the implications for the China consumer
space from a more constructive view on property prices. Our GS China property
team expects that Shanghai (SH) and Shenzhen (SZ) will lead a national housing
recovery, and they have identified another 15 cities beyond SH/SZ that are likely to
follow a similar trajectory. For context, the leading cities in China (SH/SZ plus the
selected 15 cities) account for nearly 20% of the national population ’ '
GDP/retail sales, and 43% of new home sales value. While this points

narrow sub-population that is unlikely to meaningfully bolster houst S
consumption at the macro level, we view these markets as strategic:
given their stronger purchasing power, greater exposure to premiur

leading influence on broader consumption and brand trends nationy

2026%6H1H
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B 1: SH/SZ plus the leading 15 cities account for nearly 20% of China’ s national
population, 30% of total GDP/retail sales, and 43% of new home sales value

Share of national population, GDP, retail sales, and new home sales value contributed by the SH/SZ
and the leading cities

Tier 1 / selective tier 2 cities among national total

m SH+SZ mBJ+GZ Selective 13 tier 2 cities w Others

i

Retail sales 20%

Population k¥ 3% 12%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Note: Primary housing sales data as of 2024, other data as of 2025

#EFR: ER4t1TH, Data compiled by Goldman Sachs Global Investment Research

Our GS property team expects Shanghai (SH) and Shenzhen (SZ) to lead China’ s
national housing recovery, forecasting a 15% increase in property prices in these two
cities from the end of 2025 through 2028. This will be driven by an inflow of talent
(e.g., increase in Hukou approvals under talent schemes in 2023-24), growth in
high-value-added sectors (i.e., software and information technology and finance),
and a potential wealth effect from rebounding stock markets. Moreover, our GS
property team has identified another 15 cities, in addition to Shanghai and
Shenzhen, that are likely to follow a similar recovery trajectory.

Recent Apr data (EI%& 2) also indicate that property ASPs have strengthened further.
Tier 1 cities continue to post solid performance, with primary/secondary ASPs at
+0.1%/+0.4% mom, the third and second consecutive months of positive mom
growth, respectively. Our property team expects the recovery momentum in Tier 1
cities to extend into May.

202646818 4



FIREREFET “BEIRW | i5DIME!
Goldman Sachs hE =S

EZR 2: Primary/secondary ASPs increased +0.1%/+0.4% mom in April, marking the 3rd/2nd consecutive months of

positive growth, respectively
NBS 70-city indices for primary and secondary property prices

Primary market ASP index

ASP mom
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ZRRR: BRGIHE
Tier-1 cities outperformed national retail sales growth during 4Q25 to 1Q26 (&% 4),
reversing the broad-based weaker trend seen during 3Q23-3Q25, although
momentum softened somewhat in April-26. A more detailed analysis -shows that
Beijing was the main drag among the Tier 1 cities, with retail sales of -2.9% yoy in
2025, well below +3.7% yoy growth nationally, mainly due to weakness in autos,
petroleum and related products and telecom equipment. Excluding these categories
however, (Bl 7), retail sales growth in Beijing was positive +3.7% yoy in 2025,
compared with national growth of +4.5% yoy. Retail sales in Tier 1 cities has a
positive correlation with income growth, housing prices and stock market
capitalization growth, with income growth showing the strongest correlation (ElZ&

5.
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Bk 3: Tier-1 cities outperformed national retail sales growth during 4Q25 to 1Q26...
Quarterly yoy retail sales growth in Tier-1 cities vs. the national average

Quarterly retail sales yoy growth of Tier-1 cities vs. National

e Beijing === Shanghai === Guangzhou === Shenzhen == National T1 cities

Note: The shaded green area indicates periods when retail sales growth in Tier-1 cities outpaced the national level

FEBER: BR4ti1R, 718, Data compiled by Goldman Sachs Global Investment Research
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&% 4: ...though the April trend moderated, with retail sales growth in Beijing and Shanghai lagging the national level,
while property prices began to show positive signs
Retail sales growth in Tier 1 cities compared with trends in property prices, stock market capitalization, and income growth

Retail sales vs. property / stock market / income growth

Retail sales
growth yoy

Quarterly
disposable
income
growth by
income
group

Stock market

Property

20%

Tier-1 cities v.s. National retail sales yoy growth (Green - Tier-1 outpaced national)
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Note: April Tier 1 city data include only retail sales in Beijing and Shanghai. Higher-income and lower-income groups are based on selected provinces

HREER: BRSKIHE, 518, Data compiled by Goldman Sachs Global Investment Research
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E|%% 5: Retail sales in Tier 1 cities have a positive correlation with income growth, housing prices, and stock market
capitalization growth, with income growth showing the strongest correlation
Correlation of retail sales growth in Tier 1 cities with income growth, housing prices, and stock market capitalization growth

Tier 1 retail sales vs. income growth yoy Tier 1 retail sales vs. secondary housing price yoy Tier 1 retail sales vs. SH&SZ stock market cap yoy
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Tier 1 income growth yoy Tier 1 sacondary housing price yoy growth SHASZ Stock market cap yoy growth
FEAER: BRF1TR, 518, Data compiled by Goldman Sachs Global Investment Research
&% 6: Sales growth in Tier-1 cities was mainly dragged [ElZR 7: Beijing retail sales was positive in 2025 turned after
down by Beijing in 2025 excluding the key drags—telecom equipment, autos, and
Yoy retail sales growth in Tier-1 cities compared with the petroleum products
national average YoY retail sales growth excluding telecom equipment, autos,

and petroleum products in Beijing and Shanghai versus the
national average

Total retail sales yoy growth Retail sales ex - telecom equipment, auto, petroleum
products yoy growth
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HREERR: ER4KITB, Data compiled by Goldman Sachs Global Investment FERRR: ERH11RB, Data compiled by Goldman Sachs Global Investment
Research Research
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Modest wealth effects likely to be the main transmission channel
from housing price reflation, rather than a broad-based
consumption recovery

We believe the wealth effect at the high-end market, alongside improving consumer
confidence, will be the most relevant consumption channel of housing reflation in
Shanghai and Shenzhen. By contrast, the income effect, a key driver of consumption,
appears less relevant in this cycle than in previous ones. We previously decomposed
the drivers of China consumption and household discretionary cash flow into
disposable income, debt service and borrowing, the savings rate, and investment
exposure (property and financial assets). Among these, we continue to view wage
growth, labor market conditions, and the savings rate, which reflects consumer
confidence, as the most important determinants of consumption. After revisiting the
various channels through which the property market affects consumption (see our
prior analysis of the property downturn) and assessing how each is operating in
China today, we conclude that a broad-based rebound in consumption remains
difficult, given the still-muted outlook for income growth and the labor market, and
the fact that housing price reflation is not directly tied to income. That said, because
higher property prices can generate modest wealth effects and improve consumer
confidence, as discussed below, select categories, particularly at the higher end, are
more likely to benefit depending on how broad the housing price recovery becomes.

[El%& 8: Our illustrative scenario analysis suggests upside to consumption growth, depending on the breadth and
magnitude of the housing price recovery

2026E 2027E 2026E  2027E

Consumption nominal yoy growth 5.5% 5.5% 5.5% 5.5%
Housing price boost to Housing price boost
Upside Scenarios consumption growth to consumption
rate (in pp.) growth rate (in pp.)
Scenario 1: SH+SZ in 2026E 1.7% 5.6% 5.5% 2.7% 5.6% 5.5%
Scenario 2: SH+SZ in 2026E, BJ/GZ in 1.7% 56% | 5.6% 279 5.6% 56%
2027E
Scenario 3: SH+SZ in 2026E, other 15 1.7% 5 6% 599 279% 5 6% 6.2%

leading cities in 2027E

Note: The 1.7pp boost is benchmarked to the acceleration in Tier 1 city retail sales growth in 2H25 versus 1H25, while the 2.7pp boost is benchmarked to the
acceleration in Shanghai and Shenzhen retail sales growth over the same period.

TR BRAHR, SRS ERRE

We outline the key transmission channels below:

Impact 1: High-end wealth effects and consumer confidence remain the most
relevant channels

We estimate that the direct uplift from the wealth effect is modest and concentrated
in select high-end discretionary sub-sectors. Based on the GS macro team’ s prior
research using nationwide data, the wealth effect of housing prices on consumption
is modest: a 1 percentage point increase in housing prices raises retail sales by 0.09
percentage points with a one-year lag (BlZ& 9). In other words, each additional yuan

202646818 9
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of property value lifts annual retail sales by about Rmb 0.02. The team also notes
that mortgage equity withdrawal (MEW) is not widely used in China, unlike in the US,
suggesting this channel is more psychological than cash-flow based. As a result,
home price reflation is more likely to support select premium sectors through a
modest wealth effect than to drive a broad cyclical rebound in mass-market
consumption. As a reference point, the China Household Wealth and Consumption
Report 2026Q1 (E|Z 10) suggests that stabilizing home prices could help boost
consumption. According to the survey, household consumption per capita generally
rises with the number of properties owned, while a recovery in housing price
stability could help lift consumer spending.

& 9: The housing wealth effect on consumption is modest, but more pronounced than the
equity wealth effect

Dependent variable=Year-over-year growth of retail sales

Yoy change in house price (4-quarter lag) 0.14%* 0.09***
(3.7) (3.1)

Yoy change in equity market cap*equity ownership (2-quarter lag) 0.003"** 0.002*
(5.4) (1.9)

Sample period

2007 Q1-2025 Q3 (exluding 2015 Q1-2025 Q3 (exluding

Covid period)

Covid period)

Number of observations 1423 568
Number of provinces 19 19
Adjusted R-squared 0.09 0.18

Province fixed effect

Yes

Note: t-stats in the parenthesis are based on standard errors adjusted for heteroskedasticity and serial correlation;

*refers to statistically significant level at 10%, ** 5% and ***1%.

FESER: BRGIHE, FEIESRERES S, Haver Analytics, BB AR R
&% 10: Stabilizing housing prices could help boost household consumption
Household consumption per capita by number of properties owned and by changes in property

prices

Consumption per capita under property price change / # of property owned

m Housing and transportation Food and living expenses Entertainment and dining
= Education and healthcare m Durable goods
2 6000
3 own 1 house own = 1 house 4,900
g 5,000 i 4,313
c
=] : -
£ 4000 | / 3,630 -
2 3000 | 2,590 2,670 -
g ' N
> — ] !
£ 2000 |
c
o
0 T T T - r
<-15% [-15%, 0) >=0 <-15% [-15%, 0) >=0

Property price change

Note: Property price changes are based on 2024 prices versus 2021 prices in the respective cities

#HEISER: China Household Wealth and Consumption Report 2026Q1
Meanwhile, consumer confidence has historically shown a strong correlation with

households’ expectations for future property prices (Bl#& 12), although this
relationship has weakened somewhat in recent years, with the Covid shutdown and
reopening period acting as one distorting factor. We also note that Morning Consult
survey data suggest consumer confidence picked up meaningfully in April and May.
In addition, the survey indicates that older and higher-income groups have shown

10
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stronger sentiment than other demographic groups in recent years. If stabilizing
housing prices improves consumer confidence and lowers the savings rate, it could
provide upside to consumption.

&% 11: The NBS consumer confidence index has been
gradually increasing since early 2025

Index Index

140 140
China Consumer Confidence

130 130

[El7% 12: Consumer confidence has historically been
correlated with housing price expectations

Index (sa) Percent (sa)
140 30

130

120 20
110

120 120
10
- V—J\/
110 110 -
0
100 100 8
l Pessimistic 2 Net share expecting higher house prices (right) -10
% 20
60 =——China consumer confidence
a0 a0 50 -20
1990 1995 2000 2005 2010 2015 2020 2025 ¥ 14 15 16 17 18 18 20 2 2 23 24 25 26
wRRE: BRFIHB wERE: PFEARSET, BRFAIHE
El£= 13: Morning Consult consumer confidence has [El% 14: Younger consumers have shown weaker sentiment
continued to improve in recent weeks than older age groups since 2023
7DMA i i i Index, Index (nsa) Index (nsa)
ik China consumer sentiment index e, ’1‘;'3 40 _ 160
Consumer Sentiment Index by age group
98
170 170
170 9
% 160 160
160 A 92
150 150
‘ A Al ¥ ”
150 ) ) 1 " { 88 140 140
1 r 86
130 130
140 . 84
e Morning Consult
NES (RHS) 82 120 120
130 80 e Age: 18-29 Age: 30-44 =——Age: 45-64 == Age: 65+
R R R E R E R May-19  May20  May-21 May22 May-23 May24  May-25  May-26
ZEBRIR: Haver Analytics, Morning Consult #EBRIR: Morning Consult
El%& 15: Higher-income groups have shown stronger [El% 16: If stabilizing housing prices lowers the savings
consumer sentiment than lower-income groups rate, it could provide upside to consumption
Sensitivity table on saving rate & wage growth impacts on
consumption
Index (nsa) Index (nsa) 2026E consumption yoy growth
200 200 Wage growth
Consumer Sentiment Index by income group
180 180 hiiop
rate
160 v _ / 160
L
140 V 140 2027E consumption yoy growth
Wage growth
120 s Maonthly inmme below 15,000 RMB 120 0.4% 1.4% 2.4% 3.4% 4.4%
Monthly !nwme between 15,000 and 49,999 RMB Saving 1.9% 2.9% 3.9% 5.0% 6.0%
100 Monthly income above 50,000 RMB 100 rate 3.4%, 4.5% 5.5% 6.5% 7.6%
05/2019  05/2020  05/2021  05/2022 052023  05/2024  05/2025  05/2026 5.0% 6.0% 7.1% 8.1% 9.1%
6.5% 7.6% 8.6% 9.7% 10.7%

FRERRE: Morning Consult

2026%6H1H
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Impact 2: Income effects appear less relevant in this cycle

We believe housing reflation in higher-tier cities will have a broadly neutral effect on
income growth. As we highlighted previously in our analysis of the property
downturn, household cash flow, and income in particular, has a larger effect on
consumption in China than wealth effects do, consistent with the macro team’ s
earlier research.

® Inthe previous property downturn, the negative income effect from
property-related employment and wages on household disposable income was a
key drag on consumption, but this channel now appears weaker.

m  Public-sector wage stability in Shanghai and Shenzhen has largely decoupled
from land finance. These cities already have some of the strongest local fiscal
positions. The net national fiscal relief from this channel is therefore limited, as
Shanghai and Shenzhen are not the cities most exposed to fiscal stress. The
cities facing the greatest fiscal drag are outside the footprint of the property
team’ s call, namely Tier-2 manufacturing cities, central China provincial
capitals, and lower-tier cities with high dependence on land-related revenue.

Separately, the overall labor market showed modest signs of weakening in 1026,
implying that a broad-based consumption boost still appears some way off. The GS
revamped wage tracker suggests urban wage growth slowed to 4.3% yoy in 1Q26,
from 4.6% yoy in 4Q last year.

Impact 3: Transactions and completions matter, but the effect is likely to lag
Transactions and completions matter mainly for home-related consumption, such as
home appliances, furniture, and decorations. However, the transmission is likely to
lag and is less directly linked to home prices, as it depends more on actual housing
transactions, renovation demand, and property completions. We also note that the
trade-in policy may be front-loading some demand. As a result, we expect the
impact to come through with a lag and to depend more on transactions and
completions than on prices alone.

Impact 4: Need to watch out for the crowding-out effect if pricing surprises to
the upside

While the GS property team’ s base-case estimates do not assume a sharp increase
in prices in Shanghai and Shenzhen, we note that rising property prices have
historically created a negative crowding-out effect on consumption. The GS macro
team analyzed how the net impact of rising house prices on household consumption
appears to have been negative since 2017, as the negative effect — namely, higher
house prices leading households to save more for future home purchases — appears
to have outweighed the positive wealth effect. Household consumption growth in
China has been lackluster since 2017, despite robust disposable income growth, a
marked improvement in consumer confidence, and strong growth in consumer
credit.

2026%6H1H 12
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Case studies into sector performance during historical housing
cycles

In this section, we examine consumer spending patterns across historical housing
price cycles in the more mature US and Hong Kong markets, which may offer useful
reference points for mainland China, where there has historically been no clear
playbook. In China, during the 2016-18 housing upcycle, no sector saw standout
acceleration in retail sales (ElZ& 17). We believe this likely reflected subdued
discretionary cash flow growth, as housing prices were driven more by rising
household debt than by accelerating income growth.

El%& 17: In China’ s2016-18 housing upcycle, no sector saw standout acceleration
Monthly yoy growth in China retail sales by category vs. property price and volume growth

Average Clothing,
2 Residential  Total F&B, . Telecom -
::i’::'(';% G::‘:LI g GFA Retal  Tobacco fl:;’:;’ Cosmetics o veiry* Equipme P ::f"‘ Catering
B completed Sales & Liquor* Textile* nt*
Average N N Clothing,
Avg yoy housing Total Residlontial Tota_l F&B, Shoes, Cosmetics o Tele_com Applianc =
: GFA Retail Tobacco i Jewelry* Equipme % Catering
growth rate price (70 GFA sold H . Hats & e
5 completed Sales & Liquor’ ST nt*
city avg) Textile’
2012-18 4.5% 8.0% 0.4% 11.4% 12.6% 10.7% 11.5% 9.4% 20.5% 10.0% 10.7%
Jan12-Sep13 2.2% 11.8% 7.2% 13.7% 16.3% 16.2% 16.2% 22.9% 23.8% 10.8% 11.6%
Oct13-Apr15 2.4% -4.2% 1.9% 12.0% 12.0% 10.9% 10.7% 4.2% 33.3% 10.8% 10.0%
May15-Dec15 -1.6% 11.2% -5.2% 10.8% 16.2% 9.6% 8.4% 8.7% 28.4% 10.9% 11.9%
Jan16-Jun17 10.2% 21.7% 4.9% 10.5% 10.9% T1% 9.0% 2.5% 11.0% 9.4% 10.9%
Jul17-Dec18 6.5% 1.6% -10.4% 9.4% 9.1% 8.2% 11.8% 6.6% 9.3% 8.6% 9.8%

Note: Based on the simple average of monthly growth rates

HEER: ERGIH

% 18: Discretionary cash flow growth remained subdued
during the 2016-18 housing rally, as higher home prices were
driven more by rising household debt than by faster income

growth
30% r = Surveyed disposable income growth
25% | Discretionary cash flow growth
) Household consumption yoy
20%
15%
10% r '-—_,__—.—-'-f'—-..\.l‘,q\ .
5% W ™ e
0% —————
5% |-
-10% F
-15% |
-20% “
N N n n LA~ o n n N ~N N n o n
2 2 2 2 2 2 § R 8B B 8 B B 8

Note: The green shaded area shows the period when DCF growth dropped
sharply from previous level

BRSO ERAHR, BRSIREHRL

US case study: Consumer sub-sector performance over 2007-2016 housing
cycle

We examine the 2007-2016 US housing cycle to assess its impact on consumer
behavior. Based on the S&P/Case-Shiller US National Home Price Index, housing
prices began to roll over in 2006-07 and fell more sharply through 2008-09 alongside
the financial crisis. Prices remained depressed through 2011-12 during the
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prolonged trough, even as broader consumer activity began to recover from
recession lows in late 2009. The housing market did not fully recover to its 2006-07
peak until around 2016-17. Notably, the US experience reflected not only the
housing cycle, but also the effects of the financial crisis on employment, credit, and
household balance sheets. We then examine shifts in wallet share and per-capita
spending by category through the cycle. For this analysis, we use the 2007 average
as the pre-cycle baseline, 2009 as the trough year for consumer activity (which
lagged the housing peak by roughly two years and was driven primarily by the
financial crisis), and define the 1Q2012 housing price trough as T=0. Our analysis
suggests the recovery sequence can be broadly grouped into four batches:

m  First batch: the most defensive sub-sectors, all of which remained within 4% of
their 2007 baseline in both wallet share and per-capita spending. This group
includes most food and beverage categories (with spirits and beer relatively less
defensive than the rest), food service (with full-service restaurants relatively less
defensive than QSR), pharma, pets, games & toys, education, and small
appliances.

m  Second batch: the confidence-led recovery group, which rebounded from late
2009 to 1Q2012 (i.e., T-12q to T=0). Key categories include travel and
smaller-ticket discretionary items: air travel/foreign travel > hotels > apparel >
cosmetics.

m Third batch: categories that recovered after the housing price trough (i.e., from
T=0 onward). This group consists mainly of larger-ticket discretionary items,
where the wealth effect appears more relevant: gambling > autos > jewelry &
watches >> other big-ticket “toys” (e.g., pleasure boats).

m  Fourth batch: categories whose recovery lagged further (T+4q and beyond), as
they appeared to require normalization in both housing prices and, more
importantly, transaction volumes. Major appliances > furniture. Furniture wallet
share continued to decline through 2014 and only began to re-accelerate in
2014-15, roughly two years after the housing price trough, when transaction
volumes normalized.
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E# 19: We use the 2007 average as the pre-cycle baseline
and define the 1Q2012 housing price trough as T=0; the
market did not fully recover to its 2006-07 peak until around
2016-17
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[El%& 20: Our analysis suggests the recovery sequence can be broadly grouped into four batches
Changes in wallet share and per-capita spending across selected categories during the 2007-2016 US housing cycle

Wallet
share%

Wallet Trough
share level Wallet share

Trough

Wall
e Spending trough level Spending level

Pattern baseline G trough | decline vs recov gtr qtr decline vs recov gtr
Gl 2007 avg. 2007 avg.

DG: Furniture & Household Equip (FH) Batch 4 2012-Q4 21% Not recovered 2009-Q4 -19% 2016-Q1
DG: FH: Furniture & Furnishings (FF) Batch 4 2011-Q3 1.3 24% 2009-Q4 -22% 2016-Q1
DG: FH: Household Appliances (HA) Batch 4 2011-Q1 0.4 2% 2009-Q4 1% 2013-Q1

DG: FH: HA: Major Batch 4 i 2011-Q1 0.4 -15% 2009-Q4 -13% 2014-Q2
DG: FH: HA: Small Electric 0.1 No decline 0.1 -2% No decline +0%
DG: FH: Tools & Equip for House & Garden (TE) Batch2 0.2 2009-Q4 0.2 9% 2011-Q3 2009-Q4 9% 2011-Q2

DG: Motor Vehicles & Parts (MV) Batch 3 41 2008-Q4 3.0 27% 2008-Q4 27% 2014-Q1
DG: MV: New Motor Vehicles Batch 3 2.4 2008-Q4 1.5 -38% 2008-Q4 -38% 2012-Q4
DG: MV: Net Purchased of Used Motor Vehicles Batch 3 1.1 2012-01 0.9 -25% 2017-Q4 2011-Q4 -20% 2014-Q4
DG: RV: SR: Pleasure Boats, Aircraft & Other (PA)} Batch 3 0.4 2010-Q1 0.2 -42% Not recovered 2010-Q1 -41% 2017-Q1

DG: OD: Jewelry & Watches Batch 3 0.7 2010-Q3 0.6 -15% Mot recovered 2009-Q1 -15% 2013-Q1

DG: OD: Luggage & Similar Personal ltems Batch 2 0.2 2008-Q4 0.2 7% 2011-Q3 2009-Q1 -8% 2010-Q4

NG: Food & Bev Purchased for Off Premises Consumption m 7.6 No decline 7.6 +0% No decline No decline +2% No decline

NG: Food & Nonalcoholic Purchased for Off Premise (FNB)  [EELGEBN 65 No decline 6.5 +0% No decline No decline +3% No decline
NG: FNB: Food Purchased for Off Premises Consumption (OC) 57 No decline 57 +1% No decline No decline +3% No decline
NG: FNB: NB: Coffee, Tea & Other Beverage Materials 0.1 No decline 0.1 +4% No decline No decline +6% No decline
NG: Alcoholic Bev Purchased for Off Premises (AB) 1.0 No decline = 1.0 -3% No decline No decline 1% No decline

NG: AB: Spirits 0.2 2012-Q3 0.2 5% Not recavered No decline 2% No decline

NG: AB: Wine 0.3 No decline 0.3 -1% No decline No decline +1% No decline

NG: AB: Beer 0.5 2012-Q4 0.5 7% Not recovered No decline -3% No decline
NG: Clothing & Footwear Batch 2 3.3 2009-Q4 31 8% Not recovered 2009-Q2 -8% 2011-Q4

NG: Others 7.9 No decline 7.8 2% No decline No decline +0% No decline
NG: Others: Pharmaceutical & Other Medical Pdts (PM)  [EEC.EBN 3.0 No decline 3.0 1% No decline No decline 1% No decline
NG: Others: Recreational ltems (RI) | Batch1 [ No decline 1.3 2% No decline No decline 2% No decline

NG: Others: RI: Games, Toys & Hobbies 0.5 No decline 0.5 -0% No decline No decline +2% No decline

NG: Others: RI: Pets & Related Pdts 0.4 No decline 0.4 +0% No decline No decline +2% No decline
NG: Others: PC: Cosmetic, Perfumes Prep & Implements Batch 2 0.4 2011-Q4 0.4 7% Not recovered 2009-Q3 -6%
NG: Others: Tobacco | Batch1 Y] 2008-Q1 03 5% 2009-Q1 No decline -3%
SE: TR: Road 0.3 2010-Q2 03 3% 2011-Q1 No decline 1%
SE: TR: Air 0.6 2009-Q2 0.6 -4% 2009-Q4 2009-Q2 5%
SE: Recreation (RC) IETEFM 39 Nodecline 338 2% No decline +0%
SE: RC: Clubs, Sports Centers, Parks, Theater & Museums LD Pl 14 2011-Q4 1.3 5% 2012-Q4 No decline 1%
SE: RC: Gambling Batch 3 11 2012-Q2 1.0 -8% Not recovered 2009-Q4 -6%

SE: Food Services & Accommodations (FA) | Batch1 [JN-F1 No decline 6.1 1% No decline No decline 0% No decline

SE: FA: Food Services (FS) 5.2 No decline 5.2 1% No decline No decline 0% No decline

SE: FA: FS: Meals at Limited Service Eating Place 2.1 No decline 2.1 -0% No decline No decline +1% No decline

SE: FA: FS: Meals at Other Eating Places 2.1 2010-Q4 2.0 -4% 2012-Q4 No decline -4% No decline

SE: FA: Accommodations: Hotels & Motels Batch 2 0.7 2009-04 0.7 -8% 2012-Q2 2009-Q2 -8% 2011-Q2
SE: Other: Education Services (ES) | Batch1 [JEFY) No decline 2.0 +1% No decline +3%

SE: Foreign Travel By US Residents (FTU) Batch 2 11 2009-Q2 1.0 -5% 2009-Q4 2009-Q2 -6% 2009-Q4

FEIMR: US Bureau of Economic Analysis (BEA), BB HI& BFE

Hong Kong case study: Local consumption shows tangible correlation with

2026%6H1H 15



FIREXRET "SIGRWM" | BDIME!

Goldman Sachs hE EHE @

housing prices

Our Asia travel, leisure, and conglomerates team highlighted that Hong Kong
housing prices have been rebounding since Sep-2025 and that the recovery has
continued YTD. The team also noted that, as in prior cycles, the wealth effects of a
housing market recovery should support local spending, which has already begun to
recover since mid-last year. They estimate that the residential market tends to lead
retail sales by roughly 1-2 quarters, partly reflecting the wealth effect, although
other factors also play a role. Our analysis shows a meaningful positive correlation
between yoy growth in local consumption and yoy growth in HK housing prices (B
21). At the category level, we use retail sales data, as it is difficult to separate local
from tourism spending within each category. Over the past few quarters, we have
seen meaningful acceleration in retail sales growth for 3C products and other
consumer durables (partly supported by the iPhone 18 launch), jewelry and watches
(partly supported by gold prices), and apparel and footwear.

El%& 21: Hong Kong local consumption shows a positive correlation with housing prices
YoY growth in Hong Kong local consumption vs. housing prices

Hitiocal gonsumptiomys: housing priceiyoy growth (2010:2026) Correlation: HK local consumption vs. housing price yoy growth

e=Local YoY % (2010-2026) 40%
40%
Price YoY %
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We estimate Hong Kong local consumption as total retail sales less estimated monthly tourism spending; in the scatter chart, darker colors represent more
recent years

BEAUR: HK C&SD, HK RVD, R £ IR IG AR5

&% 22: In recent quarters, Hong Kong retail sales growth has accelerated meaningfully in 3C products, autos, jewelry and
watches, and apparel and footwear
HK monthly retail sales yoy growth by category

Total Eood Electrical &

Retail Liquon& Supermar Fuels Clothing/ other Eurniturs) [ Autos Department Jewelry & Cosmetics others
kets footwear Consumer stores Watches I drugs

Sales Tobacco UFabiaE

JanfFeb-25 (7.8%) IIOBTIN = (4.4%) (8.4%) (6.3%) (5.3%) (25.6%) DGO (9.9%) (15.8%) [NOBE%IN (3.4%)

Mar-25  (3.5%) 7.8% 5.2% (3.9%)  (10.4%) 6.8% (17.3%) (5.0%) (3.4%) 1.2% 0.2%
Apr-25  (2.3%) 3.1% (2.4%)  (125%)  (5.5%) 1.6% (16.7%) 1.9% (1.7%) 7.3%
May-25  2.4% 2.8% 1.3% (6.9%) 0.3% 0.9% (12.0%) 2.7% 6.3% (3.2%) 8.7% 71%
Jun-25  0.7% (1.5%) 0.4% (8.7%) (4.6%) (9.3%) ‘ )| (6.0%) 55% ,--89%-. 6.0% 5.4%
Jul-25  1.8% 3.1% 0.2% (10.3%) 0.0% __(82%) . (9. (11.6%) 26% 1 89% | 24% 11.3%
Aug-25  3.9% (3.6%) (0.8%) | (11.3%) 2.7% 0.4% | (4.0%) (8.9%) 19% | 175% | 49% 10.9%
Sep-25 6.0% 3.9% 1.9% (13.4%)  (6.6%) 31.4% | (4.2%) 28% | 103% | 7.6% 4.2%
Oct-25  6.9% 6.0% (1.8%) (8.7%) 0.9% 246% 1 (22%) DUGOHSAM 58% | 94% | 3.9% 7.3%
Nov-25  6.5% 2.0% (2.1%) | (11.0%) ,__2.0% _,i 387% i (6.2%) | (32%) |  36% ! 36% i 92% 3.9%
Dec-25 6.6% 0.6% 0.3% (12.4%) 1 (111%) 3 588% 1| (7.7%) 1 89% | (59%) ! 143% 1 04% 7.4%
Jan/Feb-26  11.7% 2.6% 33% | (148%) 1 66% i 324% 1 13.1% | 284% ! 58% ! 27.8% i 83% 11.3%
Mar-26  12.8% 1.0% 0.6% (14.1%) | __59%__'__30.1%__1 05% _ 13% 1_272% i 32% 14.8%

HEHR: HK C&SD
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What sub-sectors could outperform in housing reflation?

Drawing on our historical work on property-cycle spillovers (China consumer, Japan
consumer read-across, and leisure & travel), we mapped each consumer category to
one of three impact layers — household wealth, income/household cash flow, and
property transactions/completions. Based on the macro analysis above, we believe
the first wave of beneficiaries is likely to come through the wealth effect and be
skewed towards Tier 1 cities, while the income/cash flow and property completion
cycles appear less relevant than in prior cycles. Our historical analysis, together with
the US/HK property-cycle case studies below, suggests that luxury/high-end malls,
luxury/premium brands, and Macau gaming can benefit from the wealth effect for
homeowners in higher-tier cities, although we note that historical trends may not
fully apply given industry-cycle differences and other sector-specific factors (for
example, gold-price volatility for jewelry and demand pressure in spirits). These
sub-sectors have, in fact, outperformed overall retail growth over the past few
quarters, partly supported by the stock market wealth effect.

ElF& 23: Luxury/jewelry, high-end shopping malls, super-premium spirits, Macau gaming, and premium
apparel/catering/cosmetics are best positioned to benefit from the wealth effect among Tier 1 city homeowners

Property cycle impacts on consumption

Property Income/household SRS IHen D REaReLY

Sector Sub-sector v 3 Wealth effect cycle / subject to macro Stock beneficiary
transaction/completion cash flow
changes
Property-related Property-related
Durables directly related to | employment; land employment; land
completion finance & public finance & public
sector wage sector wage
Large: ticket Luxury v
size
discretionary |Jewelry v Laopu

Amer, Descente/Kolon

Sportswear and apparel ) v (under Anta group)
Small ticket Catenin v for premium 7
size 9 brands
discretionary | Cosmetics v Maogeping
IP diversified retailers v
Traditional Appliances v
Durables |Emerging Appliances v
Furniture v
¢ v due to migrant
F&B (e.g. instant noodles etc.) workers demand
Consumer |Spirits v due to business banquests/g»ftmg among 7 for premium
stanlas property value chain
P Pet / Pork / Dairy / Snacks /
Condiments / Prepared food / v

Beer

CR Land/CR Mixc lifestyle,
Hang Lung, Swire Properties

Galaxy, Sands China, MGM
China

High-end retail / shopping malls v
Leisure

Macau Gaming v

FERR: SESIRQIHATE
1. Luxury/High-end shopping malls: CR Land, CR Mixc Lifestyle, Hang Lung, Swire

Offline shopping mall retail data showed sequential improvement (ElZ& 24) in
2H25/1Q26. Tenant retail sales growth at Hang Lung / CR Land / CR MixC / Swire
improved by +16pp/+6pp/+5pp/+12pp HoH in 2H25, while sales at Swire’ s main
malls in Tier 1 cities e.g. Beijing Taikoo Li / Guangzhou Taikoo Hui / Shanghai Taikoo
Hui / Shanghai Qianhai Taikoo Li improved by +35pp/12pp/9pp/4pp QoQ in 1Q26.
Our Asia travel/leisure and conglomerate team earlier highlight that, depending on
the breadth of such Tier 1 city housing price recovery, improving consumer
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sentiment would also bode well for property companies with greater ML China retail
exposure (Hang Lung ~40%, Swire Properties ~25%), particularly those focused on
high-end retail segments.

&3 24: Shopping mall retail data showed sequential improvement in 2H25/1Q26
YoY tenant retail sales growth (%) at Hang Lung, CR Land, CR MixC, and Swire shopping malls

1H23 2H23 1H24 2H24 1H25 2H25

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

Tenant retail sales yoy(%)

Hang Lung 42% % -13% -15% -4% 12%

CR Land 39% 48% 23% 16% 20% 25%

CR MixC 41% 46% 20% 18% 21% 26%

Swire Property 41% 51% -T% -7% 1% 13%
Taikoo Li Sanlitun, Beijing 0% 58% 2% 61% -5% 1% 6% 6% 8% 10% 21% 56%
Taikoo Hui, Guangzhou 13% 19% 6% 35% -9% -16% -8% -3% -2%| 5% 6% 18%
INDIGO, Beijing 4% 64% 6% 33% -2% -11% 3% 0% 0% 9% 2% 3%,
Taikoo Li Chengdu 21% 33% 54% 23% -15% -16% -5% -3% 3% 7% 19% 18%
HKRI Taikoo Hui, Shanghai 9% 134% -18% -10% —19% 6% 10% 17% 99% 73% 82%|
Taikoo Li Qianhai, Shanghai | 107% 00230% 8%  -14% 1% 1% 14% 2% 7% 9% 1% 15%|

BEER: ARWE BRLRIBAMRRY
2. Luxury/Premium brands: Laopu, Anta (as a proxy for various premium brands),
Mao GePing

For China luxury spending specifically, our Europe consumer team is encouraged by
recent data and company commentary pointing to modest sequential improvement
in 1Q26 consistent with the past two quarters, driven by easier comp bases, some
repatriation of spending, and modest benefits from the stock market wealth effect.
The team remains cautiously optimistic on China demand for the rest of year in its
base case, but we believe reflation in housing prices in select higher-tier cities could
provide further upside to luxury spending through the wealth effect and improved
confidence.

For Cosmetics, we note that MNC cosmetics brands have, on average, outperformed
local brands since 2H25 (ElZ& 26), whilst local players have lagged with divergent
brand performance. MNC brands (excl.Amore) delivered +6.0%/+2.4% yoy growth in
1Q26/4Q25 vs. -1.5%/-0.5% for local (excl. Giant, Chicmax, MGP, Forest Cabin).

We also show the key brands with greater exposure to top-tier cities in B 27. In
addition to the luxury brands, premium apparel brands such as Arcteryx (under
Amer Sports, 38%-owned by Anta), Descente, and Kolon, as well as MNC and
premium cosmetic brands (including Mao Ge Ping), also have greater exposure to
higher-tier cites.
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ElZ% 25: GS European luxury team has seen sequential improvement in China luxury spending since 3Q25
Luxury brands comments on demand trends in the China cluster

China cluster Rrcnciaes

demand S:? ng LVMH Hermes Richemont Kering Moncler Prada Burberry Brunello Zegna
sequential trend encs

1025 ! ! ! 1 - - | 1 T -
2025 = || 1 1 - N
sz 1 r - 1 1 1 1 (.
1026 1 1 ! 1 - 1 1 1 1 1

BHFR: AEME, SHRRHIREMAE

[E]% 26: Local players saw divergent performance in 4Q25/1Q26, with premium players like Forest Cabin and MGP growing
DD% yoy vs. declines for Giant/Proya/Cosmetics, while most MNCs saw gradual growth
Quarterly yoy growth comparison across players in China’ s cosmetics market

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24) 1Q25 2Q25 3Q25 4Q25 1Q26
China retail sales yoy 5.7% 11.0% 4.2% 8.4% 4.7% 2.9% 2.7% 3.8% 4.6% 5.4% 2.4% 0.7% 2.4%
China cosmetics retail sales yoy 56% 11.5% 26% 1.0% 3.4% -1.2% -5.5% -1.5% 3.3% 28% 10.0% 9.9% 5.9%
Local brands (Consolidated)

Shanghai Jahwa 600315.58 -6.5% 3.3% -10.8% -14.0% -3.8% -14.2% -20.9% -20.2% -10.6% 25.4% 28.3% 12.8% 5.4%|
Botanee 300957.5Z 6.8% 21.2% 25.8% -1.3% 27.1% 13.5% 14.0% -17.8% -13.5% -16.7% -9.9% 10.3% 17.8%)
Proya Cosmetics 603605.58 29.3% 46.2% 21.4% 50.9% 34.6% 40.6% 21.2% 4.3% 8.1% 6.5% -11.6% -8.2% -2.3%]
Bloomage 688363.5S 4.0% 5.3% -17.3% -8.0% 4 1% T1% -19.3% -20.8% -18.4% -15.2% -30.8% =23.1%j
Chicmax 2145 HK 25.7% 84.3% E i 26.4% 17.3% 54.1%

Giant Biogene 2367 HK 63.0% 39.1% 58.2% 56.3% 22.5% -19.8%

Mao Geping 1318.HK 41.0% 28.6% 31.3% 28.7%

Forest Cabin 2657.HK 98.3% 105.8%

|A_verage (excl. Giant, Chicmax, MGP, Forest Cabin) 11.6% 22.0% 13.0% 8.7% 20.2% 8.1% 6.6% -1.1% -1.7% 6.1% 1.0% -4.0% -0.5%]
MNC brands (China revenue)

L'Oreal OREP.PA 0.0% 16.2% 7.7% n.a. 6.0% 0.8% -MSD% negative 1.0% 5.0% MSD-HSD%.
Amorepacific 090430.KS -43.0% 23.2% -18.4% -43.6% -20.0% -50.0% -40.0% -10.0% -15.0% 30.0% 18.0% -10.0%

LGHH 051900.KS -17.0% -4.0%  -314%  -28.7% 9.5% 8.6% 18.3% 23.6% 6.5%  -10.9% 46%  -19.0%

Shiseido 4911.T -2.9% 20.0% 9.0%  -21.0% 26%  -108%  -13.2% 51%  -14.0% -7.0% 8.0% 2.4%

Kose 49227 -11.5% -0.6% -16.3% -53.7% -32.7% -42.8% -35.8% -33.6% -4.8% -4.6% 21.6% 13.1%

Estee Lauder EL 17.2% 40.9% -12.3% -11.7% -7.2% -6.0% -16.0% -10.0% 4.0% -1.0% 9.0% 13.0% 6.0%)|
|Average (excl. Amore) -3.5% 14.1% -17.2% -28.8% -8.3% -12.7% -11.7% -3.7% -5.3% -5.9% 10.8% 2.4% 6.0%)|

1) China revenue here is China onshore only excluding DFS; 2) Cosmetics related OPM for Kose, Asia-Pacific OPM for Estee Lauder; 3) Reported China revenue
for LG H&H, L’ oreal, and Estee Lauder, while others are LC basis

HEIFR: A F%#HE, Data compiled by Goldman Sachs Global Investment Research
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%R 27: Luxury brands, premium apparel brands, premium/MNC cosmetics brands that have higher store count exposure

to Tier 1/New Tier 1 cities

Consumer companies Tier 1 city exposure (select names)
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Bosideng Tier 1 figure stands for Tier 1+New tier 1, Tier 2 figure stands for Tier 2 and below; F&B value retailer/Busy Ming/Wanchen Tier 1 figure stands for
Tier 1+New Tier 1; Data as of May 2026

HERER: 2
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BI#UHE, Fengmap, Hongcan, GeoHey, A E]#1#\, Data compiled by Goldman Sachs Global Investment Research

3. Macau gaming: Galaxy, MGM China and Sands China.

Macau’ s gross gaming revenue (GGR) growth began to accelerate in mid-FY25,
rising from +1% yoy in 1Q25 to +8%),/+12% yoy in 2Q/3Q25, and has since sustained
low-to-mid-teens yoy growth. This has been driven by the stock market rally earlier
last year and, to a lesser extent, the recovery in the Hong Kong housing market, with
an estimated 10-15% of gaming volume contributed by Hong Kong visitors (GSe). A
stronger CNY against the HKD or MOP has also helped support visitation. As shown in
El%& 28, Macau’ s GGR has historically exhibited an even higher correlation with
China’ shousing prices, esp. in top-tier cities, reflecting not only the wealth effect
but also the historical use of property as collateral by junkets for credit extension.
While this transmission channel may now be less significant given the smaller
number of licensed junkets, we anticipate a pickup in gaming demand from high
rollers and premium-mass players, to which our Buy-rated Galaxy and MGM China
are more exposed. The FIFA World Cup and the scale-back in KOL promotions could
affect the near-term GGR trend, but we expect any impact to be temporary.
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El¥% 28: Macau’ s GGR historically exhibited an even higher correlation with China’ s housing prices, esp. in the top-tier
cities
Macau GGR correlation with China housing price

—\lacau GGR yoy Tier-1 cities housing price yoy (RHS) = Nationwide housing price yoy (RHS)
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FHRRR: Data compiled by Goldman Sachs Global Investment Research, DICJ

For other consumer sub-sectors, we see the benefit is likely to be more limited and
would require a broader improvement in income and confidence. Traditional
appliances and furniture tend to follow property completions (GS property team
expects 2026E completions to decline 1% yoy), typically with a 10-month lag, rather
than housing prices. That said, we also note that the trade-in program may have
pulled forward some demand from the next few years, potentially distorting the
usual pattern. On a separate note, we believe smaller ticket size discretionary
names, most consumer staples companies, and emerging appliances (e.g. RVC) are
relatively independent of the property cycle or only indirectly impacted by broader
macro consumption trends.

On stock ideas, besides the global luxury brands and premium cosmetics
companies, within our Greater China coverage we would highlight high-end
shopping mall operators like CR Land, CR Mixc Lifestyle, Hang Lung and Swire
Properties; jewelry companies like Laopu; premium sportswear & apparel names
(e.g. Amer and Descente/Kolon under the Anta group); cosmetics (e.g. Maogeping);
and Macau Gaming companies (Galaxy, MGM China, Sands China).
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EZ% 29: Home durable goods demand is linked to property completion cycles (~10-month lag)
Domestic shipment yoy growth (%) for major white goods (LHS) vs. property completions yoy growth % (lead 10 months, RHS)
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[E|Z% 30: Price target, risks and methodology of the selected beneficiaries stocks

Current

12m TP

Company name price (LLG)  (LLC) Valuation methodology Key risks
1) Slower-than-expected category expansion into skincare; 2) Slower-than-expected
Mao Geping 1318.HK Buy 50.9 106.0 Based on 28x 2027E P/E discounted back to penetration for mid-to-high price beauty products in China; 3) Greater selling and
Cosmetics Co. ) {on CL) : : end-2026E using an 8.9% COE marketing costs for marketing new star SKUs and new categories; 4) Tougher-than-
expected competition with overseas premium brands.
Gl Resdiress Revenue booking and rental profitability below our expectations; slower-than-
Land 1109HK  Buy 353 36.6 Based on end-26E NAV expected scale expansion; mall opening delay due to supply pressure and macro
hard landing.
Anta 2020HK  Buy 75.8 108.0 B?Sed an'20x 202/E F/E discounted backit Weaker Anta brand/Fila growth, discount pressures, weaker opex control.
mid-2026E at 11%.
Galaxy Based on a 2026E EV/EBITDA driven SOTP (1) worse-than-expected GGR trends (e.g., lower mainland Chinese visitation, tighter
Entertainment 0027.HK  Buy 313 53.2  applying 12x target EV/EBITDA multiple to  capital controls); (2) intense competition from other Macau operators if GGR softens
Group core business. significantly.
1) Potential threat from new developments in Island East; 2) Scalability of mainland
. FY26E NAV-based (target NAV discount of - China portfolio; 3) Potential risk of oversupply in both the office and hotel markets in
Site:Fiopsries UFZHK: By 222 307 40%). mainland China; 4) Uncertainty around the retail sales recovery in HK and mainland
China
(1) worse-than-expected GGR trends, e.g., lower mainland Chinese visitation and
Based on a 2026E EV/EBITDA-driven SOTP, tighter capital controls as these would have a negative impact on gaming demand; (2)
Sands China 1928 HK  Buy 16.3 232 applying a 12x target EV/EBITDA multiple to  more-than-expected cannibalization from its newly opened properties following the
its core business. rebranding of Sands Cotai Central; and (3) greater-than-expected competition and
margin pressure.
China Resources 1200.HK  Bu 416 52.0 Based on a 18X 2028E FCF discounted back Slower-than-expected scale expansion and margin improvement for its PMS; weaker-
Mixc Lifestyle Y . : to 2026E with a 12.2% CoE. than-expected execution on 2C VAS expansion and mall operation.
1) potential gold price slump, 2) tough regulatory environment over luxury
Laopu Gold 6181.HK  Buy 504.0 1108.0 Based on 20x 2026E target P/E. consumption, 3) regional concentration, and 4) overhang of IPO shares post lock-up
expiry
Bacd n o c08E EVEBTOR v SoTe () mset st s conptions e oty s g ooy ot
MGM China 2282HK  Buy 10.8 195  applying a 10x target EV/EBITDA multiple to P 4 ; P growt PO 26 !
: MGM China is heavily exposed, and (3) Limited non-gaming capacity, thus restricting
core business. 3 )
upside from non-gaming revenue.
Based on an 85% weighting of our (1) a slower-than-expected recovery of Chinese retail consumption; (2) a worse-than-
Hang Lung 0101HK Bu 8.0 15 fundamental value (-50% discount to forward expected ramp-up of its new projects across China; (3) interest rates: we expect rate
Properties 5 ¥ . £ NAV) and 15% weighting of our M&A hikes potential to remain as a structural negative to the residential price outlook; and

valuation (0.6x P/B).

(4) slower-than-expected monetization of its serviced apartments portfolio.

Current price as closing price of May 29 2026

FHRR: SREHIG AT

[ElZ% 31: Summary of the latest property development activity in China
YTD national property market development data comparison

Latest trend

Apr-26

Key national property data summary

2022 2020 2019 2018 2017

1.460

-10.2% -2% -4% 9% -13% -9% -25% 2% 0% 1% 6% 20% 5% -8%
23 6.2 79 84 96 116 124 17.0 16.3 15.0 14.1 127 1.2 84 74
-14.6% -2% -6% -13% -17% -6% -27% 5% 8% 6% 11% 13% 33% 14% -7%
9,106 9,525 9,367 9527 9952 10457 10233 10,546 10248 9673 9,045 8,160 7,699 6,932 6427
4.9% 0% -2% 4% 5% 2% -3% 3% 6% 7% 1% 6% 1% 8% 2%
139 375 479 588 738 959 1,199 1989 2244 2272 2095 1787 1669 1545 1,79
-22.0% 18% -19% -20% -23% -20% -40% -11% -1% 8% 17% 7% 8% -14% -11%
19 497 595 603 737 1019 854 1014 912 959 944 1015 1,061 1000 1,075
-24.0% 5% -1% -18% -28% 19% -16% 11% -5% 2% -7% -4% 6% -7% 6%
24 55 7.3 83 100 11.2 124 138 132 124 113 103 97 9.1 9.0
-13.7% -12% 12% -17% -11% -10% -10% 5% 6% 10% 10% 6% 7% 1% 10%

TRRR: ERSIHE, CREIS, BESIIREMRE
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mEk{ESE: A= Goldman Sachs (Asia) L.L.C.. Ei®, CFA Goldman Sachs (China) Securities Company Limited. 3k/&ik, CFA Goldman Sachs
(Asia) L.L.C.. ¥R Goldman Sachs (Asia) L.L.C.. f#f# Goldman Sachs (China) Securities Company Limited. J&:¥ Goldman Sachs (Asia) L.L.C..
FtBf= Goldman Sachs (Asia) L.L.C.. FRIEE® Goldman Sachs (Asia) L.L.C.. EIX Goldman Sachs (China) Securities Company Limited. Molly Dai
Goldman Sachs (Asia) L.L.C.. ¥If/{CvE Goldman Sachs (Asia) L.L.C.. Keira Liu Goldman Sachs (Asia) L.L.C..
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EREEME

=] B

Eﬁ?ﬁggﬂﬁﬁﬂﬁ—ﬂﬁﬁ%ﬂ'ﬁig?ﬁﬁ%Fﬁﬁ] (BPEANAFITPRARREE) MR BRI IZENERE R, OTIEERSIGK. It
SOk, (AERR (GE) MESRE (5K, BSER. FEERNSEER 8K WSERGEEIECASARFAMERNER KRR
%ﬁ;%gggé%%?éﬁEﬁ%HF%E"Jﬁlfﬁ#ﬁﬂﬁﬂﬁ*?ﬁﬁﬂﬁﬁﬁﬁo BIUEFMNAEFTEA R EREVSEE. TLAMESEKNFRMmBEMERL, B
n 7 :

BRIEGEEAT - RRENTHIHEEE. EBITDAEERNSREFIZE (ERRCEASREMNNEERNE) , Bafa URTAaEERR. U5
EREE T —RRENTEF 2~ ERE. ROCEFMCROCI (SRMBRMCRAFRRSOIRE) , RSB UIETARNNESERRS. GEEHETF—H
BEMMEATRE, H%E, B/BRE. EV/EBITDA. EV/FCF, EV/DACF (EV/ZHBABMNNER) (SRBRMCRATRE, m2ENRN/MEE) ,
BRENEMIRTARNGEZHEERS. SEWRREAMMINEKES . MSERESMM (100% - HEGFHESI) BHTFEE,

IS ER G E SR ERS RSN EERREELINZETN. BRERREEDT I EENTBEETRNSKEELINZENRBEE
et (FrAfEttaEAEREE) .

NETHREREZHEEAGHNITE, FRECNSEAR.

HIFS

ER(IMeBERCEF, RINEAFWERREINRE, SaEEELNEERR (BTULAMKAESFEMFRE) it AFLEATREEEIEIAEM .
AEEMRIERMEIBW AR HITHIETS, ER1oRRASRNAHMERRIEEERE(30%-50%), 20 XREMEAPE(15%-30%), 30REARRIE
(0%-15%). MFIFFAIH2BAE, FRINERARSEATESHBARFINERNVBIFNHE LR AT AIBINAB TR, BEFFERE
BN BFNEET, DTMERFIRS A LT LOHEEF Fitie.

Quantum
%uantum%ﬁf#ﬂfﬂi%ﬁﬁﬁﬁﬁi&& TN RN BREEHIERE, ERALUATHE—ARRRAG T, HEFRTLAGHNAT ZE#HITEE
Ko

ERIKE

Galaxy Entertainment Group, MGM China fl Sands China M EiTE&SHEN FHEFEAFT CERNEM AT AE T Atour Lifestyle Holdings,
BTG Hotels Group, China Tourism Group Duty Free (A), China Tourism Group Duty Free (H), Galaxy Entertainment Group, Genting Malaysia Bhd,
Genting Singapore Ltd., H World Group (ADR), H World Group (H), Kangwen Land, MGM China, Melco International Development, Melco Resorts &
Entertainment Ltd., Nagacorp Ltd., SJM Holdings, Samsonite Group, Sands China, Shanghai Jinjiang Int’ | Hotels, Shangri-La Asia, Shiji,
Songcheng Performance, Tongcheng Travel Holdings, Trip.com Group (ADR), Trip.com Group (H), Wynn Macau

Hang Lung Properties fl Swire Properties FIRRITL ZHN T EFRBMAREENNEMASRIHEA T CKAsset Holdings Ltd, CK Infrastructure,
Fosun International, Hang Lung Properties, Henderson Land, Hongkong Land, Hysan Development, Jardine Matheson, Kerry Properties, Link
REIT, MTR Corp., New World Development, Sino Land, Sun Hung Kai Properties, Swire Pacific, Swire Properties, Wharf Holdings, Wharf REIC

China Resources Land B ZiTFEZIEN TFEHAEMRCERNEMATNEMTL: China Jinmao Holdings, China Merchants Shekou Inds Zone,
China Overseas Land & Investment, China Resources Land, China Vanke (A), China Vanke (H), Country Garden Holdings, Gemdale Corp.,
Greentown China Holdings, Guangdong KinLong Hardware, Longfor Group, Poly Developments and Holdings, Seazen Group Ltd, Shenzhen
Overseas Chinese Town

China Resources Mixc Lifestyle BIRRZRITRZ I T HFERFREE NN E M AT BT A-Living Smart City Services Co., China Merchants
Prop Operation, China Overseas Property Holdings, China Resources Mixc Lifestyle, Country Garden Services Holdings, Greentown Service Group,
Onewo Inc., Poly Property Services Co., Shimao Services Holdings, Sunac Services Holdings Ltd.

Mao Geping Cosmetics Co. R ZITRZIEX T HAB U RN E A SR TLR: Angel Yeast, Anjoy Foods Group (A), Anjoy Foods Group
(H), Bloomage Biotechnology Corp., Botanee Biotech, Chacha Food Co., China Pet Foods, Gambol Pet Group Co., Giant Biogene Holding, Henan
Shuanghui Ltd., Ligao Foods, Mao Geping Cosmetics Co., Petpal Pet Nutrition Technology, Proya Cosmetics, Qianweiyangchu, Sanquan Foods,
Shanghai Forest Cabin Cosmetics, Shanghai Jahwa United, Three Squirrels, WH Group, Want Want China, Weilong Delicious Global Holdings,
Yankershop Food

Anta Sports Products # Laopu Gold R ITFRZEN FHEBHAFRCERMEMATMIEXITL: Anta Sports Products, Bloks Group Ltd.,
Bosideng International Holdings, Chow Tai Fook Jewellery Group, Chow Tai Seng Jewellery, Eclat Textile Co., Feng Tay Enterprises, Gourmet
Master Co., Guming Holdings Ltd., Haidilao International Holding, Huali Industrial Group, Jiumaojiu, Juewei Food, Laopu Gold, Li Ning Co., Luk
Fook Holdings, Makalot Industrial Co, Miniso (ADR), Miniso (H), Mixue Group, Pop Mart, Pou Sheng International Holdings, President Chain Store,
Shanghai M&G, Shenzhou International Group, Stella International Holdings, Topsports Intl Holdings, Uni-President Enterprises, Xtep
International Holdings, Yue Yuen Industrial, Yum China Holdings (ADR), Yum China Holdings (H)

51 88X EERE
EERERE: 358fhttps://www.gs.com/research/hedge htmIfIIFTE 2. FEEDFMERABERNFEE SHU S LRILEARIEXAZIR

O i
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B MNEHETIR
Galaxy Entertainment Group (0027.HK) Sands China (1928.HK)
Date of report Target price (HKS)  Closing price (HKS) Date of report  Target price (HKS)  Closing price (HKS)
12-May-26 53.20 32.34 28-Jan-26 23.20 17.34
26-Feb-26 53.40 41.44 23-0Oct-25 24.20 19.23
22-Jan-26 54.00 41.24 14-Oct-25 23.60 18.13
06-Nov-25 53.70 38.54 02-Sep-25 24.80 20.16
14-Oct-25 53.20 35.58 17-Aug-25 21.60 19.95
02-Sep-25 55.90 41.22 24-Jul-25 21.50 18.68
12-Aug-25 50.10 40.18 02-Jul-25 21.70 17.32
02-Jul-25 49,60 36.85 24-Apr-25 21.20 13.60
08-May-25 47.60 30.40 23-Feb-25 24.00 17.18
27-Feb-25 48.10 31.30 20-Jan-25 24.20 18.34
20-Jan-25 47.90 31.85 08-Dec-24 26.00 20.20
08-Dec-24 51.40 35.45 24-0Oct-24 28.00 19.38
07-Nov-24 54.20 36.35 01-Oct-24 27.00 19.92
08-0Oct-24 53.80 38.00 25-Jul-24 25.00 15.08
01-Oct-24 54.90 39.05 18-Apr-24 26.30 18.88
15-Aug-24 51.90 29.55 14-Nov-23 28.50 21.00
05-Jun-24 52.40 39.90 19-Oct-23 35.40 21.40
14-May-24 50.90 36.80
25-Apr-24 50.20 35.05
28-Feb-24 56.60 42,05
14-Nov-23 57.80 41.55
17-Aug-23 71.20 52.50
Mao Geping Cosmetics Co. (1318.HK) China Resources Land (1109.HK)
Date of report Target price (HKS)  Closing price (HKS) Date of report  Target price (HKS)  Closing price (HKS)
26-Mar-26 106.00 69.65 09-Apr-26 36.60 29.38
07-Jan-26 105.00 87.95 17-Dec-25 36.00 27.38
28-Aug-25 89.00 94.05 27-Aug-25 38.00 30.40
07-May-25 86.00 107.70 28-May-25 36.50 25.20
25-Feb-25 75.00 70.80 22-Apr-25 35.80 27.40
27-Mar-25 36.00 25.75
06-Feb-25 34.00 22.95
22-Oct-24 35.00 26.25
30-Aug-24 31.00 22.15
12-Jul-24 34.50 27.80
27-Mar-24 35.30 24.60
02-Feb-24 41.00 23.50
31-Oct-23 43.20 29.30
31-Aug-23 44.00 33.15
Hang Lung Properties (0101.HK) MGM China (2282.HK)
Date of report  Target price (HKS)  Closing price (HKS) Date of report  Target price (HKS)  Closing price (HKS)
18-Feb-26 11.50 9.78 06-Feb-26 19.50 13.14
01-Feb-26 10.60 9.44 22-Jan-26 18.80 12.84
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Hang Lung Properties (0101.HK)
Closing price (HKS)

Date of report
30-Jul-25
28-Jul-25
23-Jun-25
24-Feb-25
25-Jan-25
30-Jul-24
21-Jul-24
29-Feb-24
31-Jan-24
31-Jul-23
22-Jun-23

Target price (HKS)
9.70
9.30
9.00
9.10
9.50
10.20
11.70
13.60
15.70
18.30
21.20

7.95
7.56
6.96
6.50
5.95
5.64
6.77
8.46
9.08

12.10
12.72

China Resources Mixc Lifestyle (1209.HK)
Target price (HKS)

Date of report
23-Jan-26
11-Dec-25
28-Aug-25
27-Mar-25
13-Jan-25
24-Jul-24
27-Mar-24
22-Jan-24
31-Aug-23

52.00
56.00
40.00
38.00
35.00
34.00
35.00
37.00
54.00

Anta Sports Products (2020.HK)
Closing price (HKS)

Date of report

Target price (HKS)

20-Jan-26 108.00
27-0ct-25 115.00
27-Aug-25 121.00
19-Mar-25 117.00
08-Jan-25 110.00
22-0Oct-24 111.00
08-Jul-24 116.00
26-Feb-24 115.00
14-Nov-23 116.00
22-Aug-23 114.00
18-Jul-23 112.00
AR E
EEETERE

82.55
87.80

Closing price (HKS)
41.82
42.96
37.40
34.75
28.15
22.60
25.00
20.80
33.85

101.60

97.90
75:25
87.10
TL35
77.70
86.65
77.65
84.50

MGM China (2282.HK)

Date of report  Target price (HKS)

04-Jan-26
30-Oct-25
14-Oct-25
02-Sep-25
31-Jul-25
02-Jul-25
02-May-25
13-Feb-25
20-Jan-25
08-Dec-24
31-Oct-24
01-Oct-24
01-Aug-24
02-May-24
25-Mar-24
14-Feb-24
14-Nov-23
03-Aug-23

Laopu Gold (6181.HK)

18.40
20.10
19.80
20.40
18.20
16.20
13.30
12.60
13.00
11.50
15.30
15.80
16.30
16.50
14.40
13.60
12.00
13.30
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Closing price (HKS)
13.00
15.04
13.79
15.89
16.60
13.54
10.30
10.34
10.76
9.82
10.08
12.40
11.86
13.92
13.10
12.32
9.36
10.88

Date of report  Target price (HKS)  Closing price (HKS)

24-Mar-26
11-Mar-26
29-Jan-26
21-Aug-25
17-Jun-25
03-Apr-25
20-Feb-25
15-Jan-25
07-Oct-24

Swire Properties (1972.HK)
Target price (HKS)

Date of report
19-May-26
12-Mar-26
18-Feb-26
07-Aug-25
28-Jul-25
29-Jun-25
21-Jul-24
29-Feb-24

1,108.00
1,168.00
1,128.00
1,088.00
1,090.00
976.00
553.00
345.00
205.00

30.70
30.00
29.00
25.00
2410
20.10
20.00
21.00

648.50
654.00
787.50
751.00
881.50
800.00
468.40
281.00
175.00

Closing price (HKS)
23.40
24.46
25.04
21.08
20.70
19.70
12.88
16.16

EREREPRAATUFABENSEQREEREN L. SFEENGHTRENAHEHEIRES, 1%lHEMRN, BERSIMR, BERXARME, »
FIEEAEEREIAHEEN AT LT, BEEE, BEREMGL HERNAG. SEETNTREETRREFISRRITHNGS (FEXITER)

BB Fo

LURAERINERIVINEE . BRAUREAF PR SBNBEAZIEESITE. SNE T T ARRAERERRFESINASTHRNERAS /IS,
STIMEREN: oATImEEER D EUA TS EMNEF, HPEERRRITHNN. I NEESRNEANES SENERBERRIEES M. SFnRTA
REERERGIBESTMASTHANERLNENSRINGE. EEHXME. FEESHIM: FEEDNITIESSELEXE, FEULRILIFZFINRA 2241
FFINRA 222% W F SRR R BIMZER. AFBRERIES S MPARFIEFART.

THEDTE: W ESOTRDHEE. NHER REXNER, EPaEZamiTRECNNEERNEL, ENBFRS, AFRENMHREEZRL

A, ESEEEMIL: https://www.gs.com/research/hedge.html,

SELSMNLEERXMEVEIMEE
WAk T IRIEE B AR EMAE RN DA (5 BIRE 2 SR A SR A @B RIVEE. AR Goldman Sachs Australia Pty Ltd R ELABSH
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A ZRAF I EENNFDNM (1959F (FR1TE) FREX) » BAERAFIIEMNIZMHETRS, BAEERTLS, FHRRGHTIRENE
AN BRA A FIRIEBRAFTASIZEXHN #AZEF" , EEAREERITFINER T LIEH%. TEEMFIREGHNE, Goldman Sachs
Australia2 R BRI A2 5 AW IR S PFATCIESFMN AT AT S M E AL IR R E SN TRLEERT, NRINEEKEHR
Goldman Sachs Australiail At YRS TE, ARSIV RES RS BEILIESFEZTAFRE. NFRERSHBEESETMER~REIN, MiZE
WRA—AREN, BEEBRLZENHAZEEREFPHNER. MESHRHER. ERERICZERICRETZA, MNESHBSBIR. WERRMERE
EEZENMEYEE. SERAFITMMRAEZNFIEEE, UEESRAFTEAMRMIIESESRESR
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. E78: 5CVM Resolution n. 2048x#9{5 BIFE ISR
https://www.gs.com/worldwide/brazil/area/gir/index.html, 1EH#ECVM Resolution n. 205820%, EERMIBRT, MEHRBEAETHTERZENE
FEMONFARIRE LD OFENE—EE, RIEREFREERE. MEA XEERMESE, ETEMER FERRREER HGoldman Sachs &
Co. LLCHMEAIESFWEEHITE X EMMNERESFRZ RN &, BELFRARITH. Goldman Sachs & Co. LLC RIEEAIMNEXIESFEM FEM AT
AMEAREEREANRZZE, BEFMIAFCZNEXILS, HEERE FENEARLE I ZERRAHERLIISHT M. SEEENERRZS
FMEAIESESEM™R, 1A% Goldman Sachs Canada Inc. (BBEFMXENNL) FEHMEIMUNEALZZE. & MR (TEH) GRS
FREVFEE XTI STRARABMIESFNTINER. HE: TMEE (BNE) IESRRABRLAE (90 - NEIFFRESER=(SEB) RS
INH000001493, #bhk10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 28)4%S UT4140MH2006FTC160634, BiE
+9122 6616 9000, f£H +91 22 6616 9001) FREYE XTIREHFHARMRAMIZ R AT FE,. SEAEFERIREPHARHNRIEFAIZRATWIES
(1956FFENE (IFHAR(EE)E) FF2(h)ZEX) WInEESIF. EFHHRASSIHHNENER. BEREZ A {FHRERBERS.
TESEBEEMFAIRIENISMINEHIEX Z P EIFMRIMAIER, TFAENIEEBRIRMEFE, S8 (1E) EFRMAGHEAERESESREINRRAARE
2 [lhttps://www.goldmansachs.com/worldwide/india/documents/Grievance-Redressal-and-Escalation-Matrix.pdf, s=fItb 55z
https://publishing.gs.com/content/site/india-annual-compliance-report. htm|FE] FEEE HiHSMRSEE. B W T HE: BREEBEBTE
B, FRETieUamAEE, NE (ERRS5EAHHE) EXH "TliREE" F/H. ISR (TN BRITAEETRD OEREE XER
SRR ABAIEIINARl. #TPEZ: Goldman Sachs New Zealand Limited B L X B A0FHAF 1980 FE A MR RITEAE XM SEMIRIT ;M “Fadl
1" o ARFREUESREMNEMFEAERAS ZRLE2008EMSMAERENHN “HEEF” , ERARGERFINERTILERN. SR
AR PR = A IR T IES W https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, #ZH: TEE T EREEFE S R AVEH
RIESHIEBTHRAEREXNT &, MEFALFRE AETEBMNNEENSY, BREFRZIEEMBENTGITN. MRESTORETENE
RENEXIMERERY, AR EETARER, EREEEMENRIIFEPHUMESIN. BRSTRNERHT. SETHE NP RERNHM
ASETARETREMIE AT RR R R, M S8 (Wi RAARE (AFHKS: 198602165W) (SFMINKEMEERKNE) NEHR
REFRBEREE, SERSATIREFEIARSEMRIBRSEEXNEMNTE, BEREE i) FAARE. 85 K EENESE, REATFTE
BHEN, EENHEEEEMITESNRENN, HRERAREERITAE. KB AREREERGHITHIMERNEXAIHILEATMAZTRHIAL
SRR ENENN SERAEEUFHRIRERARTILARRS, HNYESEEREMEERAXETFHNNMESER. ZRRESERELR, LK
R EHEBI S EREEC YRR SR ERER.

MRERFNEE: 5B E R TG (EU) (2016/958) (BXRINSMEERIEESRHI(EU) No 596/201419# 58 £ 70 AE 7 8 R IL RN H thie 5 5E 80
RN EBNEMMRR, LIS A EF R s A e PR TR BRI R A L HIRDA R M S B R AR, EER B RN 7T X 2 Ei% SR i 5 a0
NEEEREREN) $6(2) 5309 E (S B alEhttps://www.gs.com/disclosures/europeanpolicy. html E3KEY, izt A AMEMIR AR RE x
BRI SE B R 2 FR R R B R

Bz sFEEHRSHREXAMSFEER CEMBS: No.69) MERMTAZEHE, RMtEERIEFIHSAFSHBARIhE, ETXERTAR
Blfhs. BAKRERDSURBRGEMANEHNE. RELZEFEANSER BANENMEICHEN. XTFERIEFZSEM. BARIEFZEED
S AFEFERMARMERNEANEREE, FELSAREXMEERRES.

= ot \
NElFR, AEERAERE X

FEN, BtE, B SRIMEMSTAZIASEHARENEKRER R, —AREARESR BPITRHTNSSEHBEERN TRREARTEENSAHETE
EHRRE, FAIRFFEANIELIPREREEXTER FBTEETR, SR, A TOHEMEBNEYREERAE. SEMREUEERRNERS) 1
RESEA I PIETR, SMMEKEREMKENINGS, ZERRERAEMKRAZR LITRHTANNRE, LUSEETEOHRMR/ RS EHR AT
BEMEN T EMRIBHIIZ B FTERMNRARN. BREMASBHLEISEAIARE, BEHENRETEERERAMEEZRSHITERE, HTE
BRE DA X R R AR R IR A T N,

SEEBEDR: ARIMRNETHS T —ENEEEATEAMEENEE, SFEMEETNFRRS. SfMEERHFTEENNrERESHE
. BEEERR. BANMRIEXNEEEESHIMARAR R NEREFTRAS BNATREPHE LR,

et S MU CERAERER B r EfEhttps://www.gs.com/research/hedge.htmliBiT F B 5T, REMATCEHFITER.

ELITR(NR): FERBETHRIZATN—MEH 22BN 25 TIEEZ MR, SRTFSRSM—MEZBMEFEER. HENBEAREN, HiE
RULHMERT, RHETH. BiafrEMERTN (EX) RESEOEERER. L TFNRMENEDRRATE. ERABHAREERIIBIRE
HENHR, HTHRAETRE, NEERRGEHIBGRRNTNES R, ATAENETIRENARNERT, RESEREGE, F4TFRAITH
MBS, EEITR(RS): BHTRZEBHEMAMERFITRANEER, RCEHEHXIMRELS FRATLAMBEATNG. Iz E2(FH
ggﬁ\ﬁ%ﬂ%ﬁfﬁﬁ(?ﬂﬁﬂ’ﬂiﬁ)ﬁ*ﬁﬁ?&, FHRAETNEMEERR. HEMR(CS): RIIELEFEMZATMNAR. HEHARINC: HiLZE
OREYNS] 3 ?i' To

2k m; 2R

BRI EMRSTELICCERN NS ENE R EH D AR~ R. SEIHEEHSKENBLNSTITEEITLMASMNME, URRMEF. &
. BRMITAAESERNHAR. FRRIRSTEAFIEAGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 434 ; 7fEFEEGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobiliarios S.A.43%; 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 efou contatogoldmanbrasil@gs.com. Horario de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; FENMZEAH
Goldman Sachs & Co. LLC 53 ; E&BHEE (TM) ARIEATNE; TNEHSE (BIE) IEFMhABRATRSE; EAFHBEIESHIISHT
% ; EHEAEE (TH) EREEAFETRIARSE,; EHRTE=MHGoldman Sachs New Zealand Limited 3% ; EHRFHIHAER000 2%, 1T
MEERBEE (g FAARTE (ARS: 198602165W) 734, EXEHSEEFAS L. BRERFEHEFMARSTIRES &,

SREF (HERSERRNHESERTHITARERNEREERNGE) ClUESRRGERED 2.

ERHEE X Goldman Sachs Bank Europe SE2—RFZEEFMAEIIMEEIN, FRE—BENH FESEMNRTHEZESESRY, FEMAmESE
EEXFRE RIS E B (Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin)f{EEEBRITHNE, BZTWEAEBNEFEAD EMTRS.

—RIRE

AAFRSNERMNNELER. RTSEREXMNNE, ARRRSZEETRIVBAANRZNEFEQANER, ERITHMRIBZESAERENTE
t, BEROARMZEHIZE S2ABNTEN. BREFHES. Wa., ARIMIYESEERSNEARD, BRIRTEFSLENNERTHTEE, Hils
ISR E A IR, EEMMETTRESMEETA TR M, T —LERHRAITLRE 25, AASHREREDTIMIARESHMEFERET

o

BRE-FRERART. REEENIFECUST-NEHEESRS AR 2XRERATFAMANASSQR5RINREERARTISNEE

20265F6H1H 27



FIREXRET "SIGRWM" | BDIME!

Goldman Sachs hE EHE @

ExH, EEITHELTEHRRESIPC(https://www.sipc.org) IRk &,

BRIMNBHEAR. XHRMEELZ W ARATESARNNER REERSEHRMSFRRRS PR E8AE R OL I PEHZITICHIZZHEE. R
HHE-EEE]). BEXFZEMRE IS TRESMESFIRSHENHTENTRF - A RRK,

TR EhEENSITMEIREEE S BEEREE ARHZERTTANRINNEAITIE, SEAREDINICERHEE, HhRRaTEad SRS ITesiEs
WA= IR AR BN A RN, ZREMEA M LRSS IMARNRE BN EAR. ERILEZ SRR XS T BT Ema R Iin Tz
BUEAITE, ILHITPRRIRT R RSN T REPEARFACENRRENERE .

A RARBNN, SRRGE, BEMER, MEARSEGEFIZELENERS, BTN ERRREFT REEFRTETARESEHT X
5, BELMESHITETANZSNF, HEE ERIFSFHITETR,

EEBEANNSNENE=ZAEHERE (BESRETHNIAR) NIRRT —ERMEKRARRIBNNR, HHESENELNS.
EHREINERE=, SEFEEAR. XERAMECTLATHHEEKERR, AIEFEARGRERNESHIRS SiTMAARAM R A —HH~ak

Mo

EEMEALERRFIERMERFBLONTHAIEENEZEREXRN, FBSTHUNEFHEBATERMEEN, FREFTHERTARERZN, B8
BEEITHIEFEHNRABT. MSWARER. FPEEEAREDNEAEMSHENESHEERERL, UREGEE)IREENENR, &
EHREEN. FREPEREREMEIMEU X LR AT ROWNTTRESER. SENRAHTARFRRORN, FRNERETERIE, REET
gesinkas, INCCEEEE M RERANNERNMENEEX—RANBN=ET BRI,

R 5, SEEFHE, INMECHTETANS, BRANNK, BltHFESSREREE, KESTUAERHEEARIVS @D
https://www.theocc.com/about/publications/character-risks.jsp#lhttps://www.goldmansachs.com/disclosures/cftc fcm_disclosuresBRiS L aiHA
AR E . M TEE2SHNEENENERSMT R, fl, ENENSETR, ERXZREERS. SXESEXNXEEIREERE

fito

LI RMRPEHMFRIRSESR . RIEETHEICDEE SRR ARY . BHREAZED. BRBOMMNA (FIIZEESH. AHT
b, £, B | BEEBRNEFEAXANIRILEE. UECEREERSEMESR, SRLRRARATRERENRSERMERJES S8
RELANEAHMINEE PRIRS ERMEREFHATR. fii0, FEEAaEEREXTEMNEFNARRE SR MKEER, FEEPaIREERR
BREEF M ERENSITIEFEOT S ENEEAAMEREIEERNH EREUBFANAEAM . DTTEFERANS (REITER. Bif
NEEFTAUAERE) HNE, ERANFRRS. FERFRRAARERSBEFR M LB EEHEA XA IEWILERRRENREER K
EEAFZE, TEAERERIES.

PREMFIR S B F U A TISERINNABECA R EHARE TR RS ed. HIFFrEManEFie el nErNEnE =255
#, BROHFAHEE=FESERRNRINAARSHIBEIMEE. NFTRTRESRENTER—IHSMIE. THRETLRNRAERS. #2N
HeddE (BFEXRS)  FREEHNSREERAEMhttps://research.gs.com.

TS B LE A https://www.gs.com/research/hedge.htm|si mA RS HIERZEEL, Hhht 2200 West Street, New York, NY 10282,
ERERRANFRE © 20265

HFETXERSRMBIEL, BNALTRITEANBRNHITRET. Br. 21, B0 SHRRMITE. RESRARPERE, ERFRHXEER
HENHTERLGENTAT T ERA L EAATREN/SHEHEEY. EMREMEMITE mEE L m. RSN RS KE AR
PERE, EREUEAEIEXEEENBEFRTHAERNE =R, FHRES. DRRIMERMNSATESEEFET. A, 2. THH
ﬁﬂgﬁ‘*—_‘ﬁé\E?Eﬁﬁ%ﬁﬁbkﬁ'ﬁﬁ%?iﬁﬂ%ﬁ?ﬂE‘Z}\IE%E%?EEWII%EE‘Z?%&}E\ X LS B EA I DR R E RS AR R ERETR AN

20265F6H1H 28



