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May national online retail goods GMV grew +3% yoy vs. flat in Apr, with sequential  steve Qiu
stabilization/improvement in online spending in food/apparel categories, while éiijzn}i?jgfh?(is‘ét)eﬁ'.(cﬂ.u@gS'mm
home appliances & communication devices declined further/moderated to Damian Xie

-16%/+1% yoy (vs. -15%/+6% in Apr) on the high-base of the trade-in program last gifjn’qfnéi’gh?(igigf@[f’gx‘e@gs-com
year (mobile phones were included in trade-in since Jan-2025). We continue to

estimate 2Q JD Retail revenue growth of -8%, mainly due to electronics & appliance

revenue declines, before a normalization of growth from 2H26. Overall retail sales

growth declined by -0.6% yoy in May which missed consensus expectations (vs.

GSe: -0.6% yoy; BBG consensus: -0.2% yoy), vs. +0.2% in Apr, driven by weak

jewelry/home appliances/sports growth, at -8.9%/-15.6%/-8.0% respectively. We

fine-tune our industry online GMV and parcel volume growth forecasts to 5%/5%

yoy respectively for 2026E (largely unchanged), and we now estimate 2Q online GMV

and parcel volume growth of 2%/6% (prior: 1%/3%).

Addressing investor focuses/debates around Alibaba’s recent share price
weakness:

We frame the investor focuses/debates around Alibaba given the recent share price
weakness over investor concerns on:

1) eCommerce/CMR weakness, due to slow Apr-May retail sales and its merchant
rebate policies, that could lead to a yoy decline in CMR for June quarter; GS views:
We already forecast low-to-mid single digit CMR revenue declines for the June
quarter (from +1% in March quarter), while we note healthy parcel growth may
potentially narrow the gap between GMV and CMR (as merchant rebate policies are
dependent on reaching GMV targets), and benign competition should bode well for
underlying eCommerce profits.

2) Al cloud computing potential competition with telcos, on the back of media
reports on the government’s plan to spend Rmb?2 trillion on building data centers
over the next 5 years, where SOEs such as telcos would operate most of the facilities.
GS views: We estimate China internet hyperscalers’ (BBAT) capex alone will reach
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Rmb1.5 trillion over the next 2 years. Given explosive Al token growth and tight
computing supply in the near-to-medium term, we believe first mover advantages of
internet hyperscalers in capex spend, and their Al model + chip capabilities (with Maa$S
and custom silicon) will differentiate the Al cloud landscape (with more favorable
pricing/margin profile) vs. the CPU/IaaS cloud landscape in China.

3) Al model landscape, on its ongoing Al model restructuring/investor focus on talent
retention and stronger competition from independent Al model players (e.g. GLM5.2 in
coding scenarios, higher intelligence driving higher pricing power, or DeepSeek V4 in
significant pricing cuts that brought Xiaomi and MiniMax to follow through). GS views:
While Al model pricing competition has been more intense than our prior expectations,
pricing power is sustaining for top performing models (e.g. GLM and Qwen3.7 Max)
while Al cloud computing prices remain solid (even with price hikes since April due to
hardware cost push). We believe Alibaba’s leadership positioning in the computing layer,
and its leading MaaS/Al cloud scale will position Alibaba Cloud as a key beneficiary in
the proliferation of Al token computing demand, from coding/agentic usages across
in-house Qwen and other Al models.

4) Al capex funding source, given our next three-year Alibaba capex forecast of
Rmb600bn vs. its FY27E EBITA of Rmb92bn and Rmb260bn net cash on balance sheet.
GS views: We note recent fund raising at US hyperscalers, yet we believe Alibaba
continues to have more than sufficient net cash + operating cash flow to drive its Al
investment build-out for the next 2 years, alongside improving group profitability over
FY27-29E.

5) Widened SOTP discount (15% in our valuation framework) as investors focus more
on direct plays of Al infrastructure (upstream, chips/memory), Al models (Knowledge
Atlas/MiniMax) or pure eCommerce standalone companies for the respective exposures.

These being said, despite near-term softness around CMR weakness (with 6ppts
sequential deceleration in online retail sales for Apr-May vs. 1Q), we see key potential
drivers for Alibaba (at 15X 2026E P/E, with EPS revisions bottoming): (+) further cloud
revenue acceleration, with margin upside on price hikes, (+) reiteration of MaaS ARR
trends, with recent further consolidation of model layer/computing resources on the
back of launch of Alibaba Token Foundry, (+/-) gradual stabilization in EPS revisions on
sequentially narrower ‘All other’ losses. See more from our Key Al & mega-cap debates;
What to do from here? report where the Cloud & Data Center sub-sector continues to be
our top preference into 2H26 (where we highlight Alibaba within). For eCommerce &
mobility (#3 in our sub-sector pecking order), we continue to highlight JD as a key idea
for 2H26, as we believe 2Q will be the last tough quarter for comps, while we anticipate
a 2H top line and profit yoy recovery.

Other highlights in May by category/segment:

B 618 trends: The industry is shifting toward more disciplined operation over
aggressive price competition, under tightening regulations barring unfair
competition/false promotions, as platforms retire from complex sales mechanisms
in favor of more straightforward discounting and report results over longer counting
windows (from first 1Th/4h of the official sales launch to first day/first phase). We
note parcel volume grew +8% yoy during May 13 - Jun 14 (vs. +16% yoy during the
same period last year).
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B Express delivery: Industry parcel volume growth came in at c.6% yoy in May (vs.
3% in Apr) driven by the sequential improvement of online goods sales. Our weekly
parcel tracker suggests June-to-date parcel volume growth rate at c.9% yoy,
compared to May c.6%/Apr 3%, tracking at c.604mn average daily parcels (under
the MoT definition) in the first 14 days of June.

B Improving Temu US’s GMV trends in May: Temu US MAU decreased by -4% mom in
May. BBG’s second measure tracker suggests strong growth in US GMV at +54% yoy
in May (vs. +6%/-12%/-2% yoy in April/March/February) on an easier base. Global
MAU decreased by -5% mom to 485mn in May, per Sensor Tower. We also note
ASEAN MAU decreased by -30% in May due to official removal of the de minimis
exemption and rollout of stricter customs clearance requirements across key regions
(e.g. Thailand now subjects all cross-border parcels to 7% VAT + tiered tariffs of up
to 30% for apparel, bringing the blended tax rate of direct-shipping small parcels to
above 25%). On the merchant side, the number of Temu merchants increased by
+1% mom (vs. +1% mom in Apr) as per QuestMobile. We view commencement of its
first-party brand (“Xin Pin Mu”) investment cycle for the next three years (targeting
to rebuild Pinduoduo) as a multi-year growth driver for Temu + Pinduoduo.

® Narrower food delivery/quick commerce losses/improving UE: We continue to
see the ongoing anti-trust investigations into the food delivery industry and
Alibaba’s further pivot into Al/cloud to drive stabilization in quick commerce market
shares between the Top 3 food delivery players (with more rational subsidies), which
could drive large P&L improvement swings for the transaction platforms over the
rest of 2026. For Meituan, we now estimate food delivery (excl. platform-level costs)
EBIT of breakeven/-Rmb1.7bn for 2Q/FY26E.

As highlighted in our latest What to do from here report, we continue to rank Cloud &
Data Centers as our preferred sub-sector (#1) (with key ideas: GDS, VNET, Alibaba and
Kingsoft Cloud) on proliferation of Al token demand from agentic Al with improving
cloud pricing/margin upside and hyperscalers’ further capex ramp up into 2H26 as key
catalysts. We rank Games & Entertainment at #2 (key ideas: Tencent and NetEase) on
attractive trough-cycle valuations/new games launches, followed by eCommerce &
Mobility (#3, with key ideas: JD) on its profit yoy recovery (from 2Q26) and
re-acceleration of top-line from 3Q26. In Logistics, we are Buy rated on respective
logistics segment leaders SF-H share (time-definite express), JD Logistics (supply chain),
and ZTO (ground/eCommerce express), Neutral on J&T, STO, Yunda, Kerry Logistics, and
Sell rated on YTO & Sinotrans.

Related Research: Navigating China Internet/Al models: Key Al & mega-cap debates; What
to do from here?, Jun 9, 2026
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Exhibit 1: Decomposing Alibaba & Tencent share price performance YTD

m EPS change % ¥YTD Multiple change % ¥TD  + Share price ¥TD
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(+) further cloud revenue acceleration with margin (+) sustained high teens-20% ad growth
upside (+) cloud growth acceleration, growing Maa$S business
(+) reiteration of MaaS ARR trends from further Hy model launches
(+/-) gradual stabilization in EPS revisions on (+) further capex uplift
sequentially narrower ‘All other' losses (+!-) Weixin agent pilot launches over 2H26
(-) CMR. weakness in Jun qtr (-} Fintech weakness on soft 2Q retail sales, slower

profit growth on Al investments
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Exhibit 2: Food delivery + instant shopping comparisons between Meituan, Alibaba and JD (GS estimates)
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Exhibit 3: We estimate per our industry weekly parcel volume tracker, parcel collection volume growth of c.9% yoy in the
first 14 days of June
Weekly parcel volume tracker
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Source: MoT, SPB

Exhibit 4: Potential drivers behind the gap between online retail growth and parcel volume growth

Monthly parcel Gap between NBS

NBS online goods

volume (reported- online goods yoy Events
(L]
yoy) and parcel yoy
17172025 & 2/2025 22% 5% -17% (+) trade-in program
3/2025 20% 7% ‘ -13% (+) trade-in program
4/2025 19% 6% B 3% (+) trade-in program
5/2025 17% 8% ‘ -9% (+) trade-in program
6/2025 16% 5% B 1% (#) trade-in program; (-) 6.18 Shopping Festival frontloaded sales into May
7/2025 15% 8% ‘ -T% (+) trade-in program
8/2025 12% 7% E 5% (+) trade-in program; (+/-) sequentially higher delivery fees in Guangdong and Zhejiang
9/2025 13% 7% ‘ -6% (+) trade-in program; (-) higher base for certain categories: (+/-) sequentially higher delivery fees
1072025 5% 5% I 3% (+) 11.11 Shopping Festival frontloaded sales into October: (-) higher base for certain categories; (+/-) sequentially higher delivery fees
1172025 5% 2% ‘ -3% (-) Sales recorded in October; (-) higher base for certain categories: (+/-) sequentially higher delivery fees: (+/-) eCommerce-related taxes
1272025 2% 1% [ -2% () higher base for certain categories; (+/-) sequentially higher delivery fees; (+/-) eCommerce-related taxes
1/2026 & 2/2026 % 10% 3% (-) higher base for certain categories; (+/-) sequentially higher delivery fees; (+/-) eCommerce-related taxes
312026 3% 3% i % (-) higher base for certain categories; (+/-) sequentially higher delivery fees; (+/-) eCommerce-related taxes
4/2026 3% 0% E -3% (-) higher base for certain categories; (+/-} sequentially higher delivery fees; {+/-) eCommerce-related taxes
5/2026 6% 3% E 4% (-) higher base for certain categories; (+/-) sequentially higher delivery fees; (+/-) eCommerce-related taxes

Source: NBS, SPB, Goldman Sachs Global Investment Research
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Exhibit 5: Comparison of online goods GMV yoy growth and parcel volume growth

SPB parcel velume NBS online goods :’o{\):rth SPB parcel volume MNBSonline goods SPB parcelvolume NBS online goods
yoy growth GMV yoy growth g pan 2.year CAGR GMV 2-year CAGR 3-year CAGR GMV 3-year CAGR
Jan-Feb 25 22% 5% 17% & | 25% 10% 22% 8%
Mar-25 20% T% 13% i] 20% 7% 25% 5%
Apr-25 19% 6% 13% tl 21% 8% 30% 12%
May-25 17% 8% 9% tl 20% 10% 23% 13%
Jun-25 16% 5% 11% tl 17% 1% 18% 3%
Juk25 15% 8% 7% i] 19% 8% 19% 7%
Aug-25 12% T% 5% i] 16% 6% 20% 6%
Sep-25 13% T% 5% ;] 16% 7% 20% 6%
Oct-25 8% 5% 3% ; 16% 8% 21% 7%
Nov-25 5% 2% 3% 10% -1% 20% 2%
Dec-25 2% 1% 2% i 12% 2% 21% 5%
Jan-Feb 26 % 10% -3% [E 15% 8% 19% 10%
Mar-26 3% 3% 1% ! 12% 5% 14% 5%
Apr-26 3% 0% 3% g 11% 3% 16% 5%
May-26 6% 3% 4% & 12% 5% 16% 8%
Source: NBS, SPB, Goldman Sachs Global Investment Research
Exhibit 6: 6.18 festival’s daily average parcel volume in Exhibit 7: Our estimates for online GMV and parcel volume
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Exhibit 8: Our estimates for parcel volume growth
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Source: NBS, SPB, Goldman Sachs Global Investment Research

The author would like to thank Iris Xiao for her contribution to this report.
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Key numbers for May
Online

m  Overall online retail (goods + services): +3.4% yoy in May (+2.3%/+5.8%/+9.2%
yoy in Apr/Mar/Jan-Feb)

®m  Online retail goods sales: +2.6% yoy in May (+0.2%/+2.5%/+10.3% yoy in
Apr/Mar/Jan-Feb)

B Online service sales: +5.0% yoy in May (+6.1%/+11.9%/+7.3% yoy in
Apr/Mar/Jan-Feb)

Overall online+offline

®m  Overall retail sales (goods + services): -0.6% yoy in May (+0.2%/+1.7%/+2.8% yoy
in Apr/Mar/Jan-Feb)

m  Overall retail goods sales: -0.7% yoy in May (-0.1%/+1.5%/+2.5% yoy in
Apr/Mar/Jan-Feb)

m  Overall restaurant dining sales: +0.6% yoy in May (+2.2%/+2.9%/+4.8% yoy in
Apr/Mar/Jan-Feb)

Exhibit 9: eCommerce GMV growth comparison across players

GMV growth % 2 2 2025 2026E 2 _ 1026 2Q26E 3Q26E 4Q26E
Alibaba 8% 6% 3% 2% 2% 5% 5% 6% 2% 5% 1% 0% 0%
Gap vs. industry (opts) 4% -11%  -8% -1% 2%  -3% 2% 1% 1% 2% 4% 3% 1% -5% -4%
JD 26% 6% 5% 8% 9% 3% 5%  13%  20% 10% 2% 2% 3% 1% 12%
Gap vs. industry (opts) 14% 1% 4% 1% 4%  -2% 1% 8% 13% 2%  -5% -6% -5% -5% 8%
_Amongst which JD direct sales (1P) 25% 6% 1% 7% 10% 1% 5% 16%  21%  10%] 5% xR 6% 10%
Gap vs. industry (ppts) 13% 0% -8% 0% 5% -3% 1%  11% 14% 3% -5% -6% -12% 1% 6%
Pinduoduo 46%  22%  30%  20%  11% 5% 5%  13%  15%  11%  T% 6% 3% 5% 5%
Gap vs. industry (opts) 34%  16% 21% 33% 6% 0% 1% 7% 9% 3% 5% 1% 1% 0% 1%
Douyin T3%  92%  55%  28%  30%  19% 11%  28%  38%  30%  26%  21% 19% 19%  18%
Gap vs. industry (ppts) 61% B85% 47% 21% 25% 14% 7%  22% 32% 22% 23% 14% 17% 13%  14%
Kuaishou T8%  33% 3% 17%  15% 7% 8%  15%  18%  15%  13% 9% 6% 5% 7%
Gap vs. industry (ppts) 66% 26% 23% 11% 10% 2% 4%  10% 11% 8% 11% 2% 4% -1% 2%
WeChat Video Account 290% 192% 83% 50% 30%  88% 70% 75% 96% 47% 41% 52%  56%
Gap vs. industry (apts) 186% 77% 45% 26%  82% 64% 67% 93%  39% 39% 47% 51%
Vipshop 16%008%  19% 1% 2% 4% 3% 0% 2% 7% 1% 9% 1% 3% 4%
Gap vs. industry (ppts) 4% -15% 10% -6%  -3% 1% 1%  -6% -9% 0% -2% 1% 1% -3% -1%
NBS Industry online goods GMV 12% 6% 8% 6% 5% 5% 4% 6% 6% 8% 2% 8% 2% 5% 4%
Parcel volume yoy 30% 2% 19% 21% 14% 5% 5%  22% 17% 13% 5% 6% 6% 5% 4%

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

Source: NBS, SPB, Company data, Goldman Sachs Global Investment Research
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Exhibit 10: China eCommerce: Gross GMV share % by
platform (quarterly)
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Exhibit 11: China eCommerce: Gross GMV share % by
platform (yearly)
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Source: Company data, Goldman Sachs Global Investment Research

Exhibit 12: Online retail goods sales growth accelerated to +2.6% in May vs. + 0.2% in Apr

Total retail sales, online retail goods sales & express parcel volumes
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Source: National Bureau of Statistics
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Exhibit 13: Spending on food and clothing +16% and +7% yoy for Jan-May
Online retail sales by spending purpose
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Source: National Bureau of Statistics
Exhibit 14: Total retail sales by category
yoy %
0% " Mar-26 Apr-26 mMay-26 + mom growth change, May vs. Apr
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Source: National Bureau of Statistics
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Exhibit 15: Restaurant dining sales at +1% yoy in May (vs. +2% yoy in April)
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Temu GMV & engagement data

Exhibit 16: Bloomberg Second measure weekly Temu US Exhibit 17: Bloomberg Second Measure monthly Temu US
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Exhibit 18: Temu merchants increased +1% mom in May Exhibit 19: Temu global MAU down to 485mn in May 2026
(-5% mom)
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Source: QuestMobile The first 6 European countries include France, Germany, Italy, the Netherlands,
Spain, and the UK (launched in April 2023)

Source: SensorTower

Exhibit 20: Temu engagement data vs. peers

mom% growth Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26

Tomu 9% | 5% [ T% 8% | 0% [ A% 5% 8% | 2% 0 2% [ 5%
Amazon 2% 0 2% | 0% | 3% 1% | 0% § 1% 0 3% | 2% 1 A% 1%
AliExpress i 0% | 4% [ 6% | 4% 1% N T% % [ 7% 5% [ 6% 2%
Temu as % of others Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26

Amazon 79% 85% 79% 81% 80% 79% 84% 79% 79% 78% 73%
AliExpress 271% 274% 271% 275% 249% 264% 273% 270% 261% 272% 253%

Temu website global daily visit

mom% growth Jul-25 Aug-25 Sep-25 Oct-25 ov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26

Temu | 18% | 4% [ -16% [ 1% i} 4% W 7% ! 17% [l -15% i} 5% | 2% i} 6%
Amazon | 6% O 5% I 2% | 5% I 7% | 4% [ -12% @ 7% | 1% | 3% | 2%
AliExpress I 1% 17y O -18% ] 2% agy (B -20% | 0% [B -12% | 1% 1] 4% | 2%
Temu as % of others Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26

Amazon 50% B6% 57% 54% 48% 43% 56% 52% 49% 49% 45%
AliExpress 277% 247% 254% 256% 178% 207% 242% 234% 220% 233% 216%

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 21: Temu app MAU by region

mom % growth Jul-25 Aug-25 Sep-28 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26
us 42% 18% 3% 10% 4% -2% 5% -8% 3% 4% -4t
Europe (first 6 countries) 5% 8% -3% 4% -5% -3% 8% -8% 1% 5% B
North America ex. US 7% 1% 9% 1% -6% £% 13% -6% 9% -15% -2%]
Oceania % 3% 6% 4% 1% 4% 1% % 1% 4% Cod
Europe (others) 6% 6% -11% 6% 0% 0% 4% 1% -1% 6% -2
North Asia -3% 6% 1% 2% 1% -18% 17% -3% 1% -1% -1%]
ASEAN 8% % 1% 1% 10% 13% 2% % 2% 4% [
Middle East 9% 2% -12% 2% 3% 1% 2% -5% -20% 13% ]
South America 18% 3% -17% 3% -1% 1% 4% -8% 1% 1% 298]
as % of total MAU Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26
us 11% 13% 14% 15% 15% 15% 15% 15% 15% 17% 17%
Europe (first 6 countries) 19% 20% 21% 21% 20% 20% 20% 20% 20% 19% 19%
North America ex. US 14% 13% 13% 12% 12% 11% 12% 12% 13% 1% 12%
Oceania 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2%
Europe (others) 14% 14% 13% 14% 14% 14% 13% 13% 13% 12% 13%
North Asia 4% 4% 4% 4% 4% 3% 3% 4% 4% 4% 4%
ASEAN 5% 4% 4% 4% 5% 5% 5% 5% 5% 5% 4%
Middle East 5% 5% 4% 4% 4% 5% 4% 5% 4% 4% 4%
South America 15% 15% 14% 13% 13% 14% 13% 13% 13% 14% 14%
Aftica 7% 6% 7% 7% 8% 8% 8% 8% 7% 8% 8%
Soth Asia 4% 3% 3% 3% 3% 3% 3% % 3% 3% %
Central Asia 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%

Source: SensorTower
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Express delivery

Exhibit 22: Parcel volume/ASP trend for key express couriers in China

ZTO Express Yunda Express

ASP yoy

Daily
vol.

Daily
vol. (mn

Perparcel ASP

Month (Rmb)

Vol. share Vol yoy ASP yoy Month Vol.share Vol.yoy

Jar-25 Jan-25 13.5% 2.02
Feb-25 Feb-25 13.3% 1.95
Jan-Feb 2025 Jan-Feb 2025 13.4% 1.99
Mar25 Mar-25 13.5% 1.96
Apr2s Apr-25 13.3% 1.91
May-25 May-25 13.3% 1.92
Jun-25 Jun-25 129% 1.91
Juk2s Jul-25 13.2% 191
Aug2s Aug-25 13.3% 1.92
Sep-25 $ep-25 125% 2.02
Oct25 Oct-25 121% am
MNow-25 Nov-25 120% 2.16
Dec-25 Dec-25 11.8% 215
Jan-26 Jan-26 121% 215
Feb-26 Feb-26 11.0% 2.25
Jan-Feb 2026 Jan-Feb 2026 11.7% 2.19
Mar-26 Mar-26 124% 2.14
Apr-26 124% am 1%

Iy Rsprue s/

Daily

Dail Perparcel ASP Perparcel ASP

Month +ol. (mn Vol. share Vol. yoy (Rmb) ASP yoy Month vol. (mn Vol. share Vol.yoy (Rmb) ASP yoy
Jan2s 235 Jan-25 8.0% 15.61
Feb-25 2.32 Feb-25 6.7% 14.35
Jan-Feb 2025 2.34 Jan-Feb 2025 7.9% 15.10
Mar25 2.18 Mar-25 7.8% 13.82
Apr25 214 Apr-23 82% 13.49
May-25 212 May-25 85% 1312
Jun-25 2.10 Jun-25 8% 13.67
Juk2s 2.08 Jul-25 8.4% 13.55
Aug25 215 Aug-25 87% 13.27
Sep25 221 Sep-25 89% 13.87
Oct25 2.23 Oct-25 8% 13.18
MNow25 224 Nov-25 8.5% 13.47
Dec-25 2.25 Dec-25 8% 13.81
Jan-26 2.25 Jan-26 7.5% 1472
Feb-26 2.40 3% Feb-26 89% 15.32

Jan-Feb 2026 231 - Jan-Feb 2026 81% 1408
Mar26 214 Mar-26 7.3% 14.40
Apr26 223 4% Apr-26 7% 14.20

STO Express JE&ET

Month w'lj_“'"r"n Vol. share Vol. yoy P"E;’::')“SP ASP yoy Month Daily Vol. share Vol.yoy P"E;’::')‘“P ASP yoy
Jan2s 2.06 Jan-25
Feb-25 2.4 Feb-25

Jan-Feb 2025 2.05 Jan-Feb 2025
Mar25 20 Mar-25
Apr25 1.97 Apr-23
May-25 1.95 May-25
Jur25 1.99 Jun-25

Juk2s 197 Jul-25
Aug25 2.07 Aug-25
Sep25 212 Sep-25
Oct25 2.18 Oct-25
Mow25 24 16% MNov-25
Dec-25 2.33 15% Dec-25
Jan-26 2.35 14% Jan-26
Feb-26 244 20% Feb-26

Jan-Feb 2026 239 16% Mar-26
Mar-26 2.24 1%

Apr26 2.26 15%

Source: Company data
Price Target Risks and Methodology - Alibaba Group

Valuation methodology: We are Buy rated on BABA/9988.HK, with SOTP-based
12-month target prices of US$186/HK$180 per ADS/share (FY27E-based).
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Key risks: (1) Lower-than-expected GMV growth due to macro/competition; (2)
Slower-than-expected monetization in China retail; (3) Weaker-than-expected
execution in key strategic investments; and (4) Cloud revenue growth deceleration.

Price Target Risks and Methodology - JD.com Inc.
Valuation: We are Buy-rated on JD.com with 12-m SOTP-based target prices of
US$43/HK$169.

Key risks: Tougher than expected competition in China’s eCommerce/food delivery
markets; Online GMV slowdown and electronics & appliance facing tougher comps
starting Sept-2025, general merchandise/JD supermarket execution: there would be
downside risks to our forecasts if JD cannot deliver the expected growth; Fluctuations in
JD Retail margin, as JD continues to invest into price competitiveness/user
experience/3P ecosystem.

Price Target Risks and Methodology - PDD Holdings

Valuation methodology: Our 12-m SOTP-based TP is US$145, based on a 10X 2026E
P/E for the domestic main platform and 25X P/E on Temu (ex. US full-entrusted),
respectively less a 15% holdco discount.

Key downside risks: 1) lower-than-expected online marketing revenues on increased
eCommerce ROI/sales-based ad inventory and narrower GMV growth gap at Alibaba vs.
industry, 2) wider-than-expected geopolitical headwinds into Europe and other
developed markets with high spending power, 3) higher-than-expected competition if
Alibaba’s new low-price adtech initiatives gain traction/faster-than-expected Douyin
shelf-based expansion in low ticket size items at lower take rates (Douyin has been
offering commission free initiatives) vs. eCommerce platforms, 4) reinvestments to
sustain growth that may pose downside risks to core profit margins, and 5) lack of
segmental disclosures of business performance, which could lead to difficulty in
analyzing/estimating domestic and int’| (Temu) performance and profitability.

Price Target Risks and Methodology - Meituan
We are Buy rated on Meituan with a 12-month 2026E SOTP-based TP of HK$116.

Key downside risks: Worse-than-expected competition that may impact growth or
pace of profit turnaround; labor cost inflation/efficiencies; food safety concerns/stricter
regulations; larger-than-expected investment in Keeta.
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Disclosure Appendix

Reg AC

We, Ronald Keung, CFA, Lincoln Kong, CFA, 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,
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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

Pricing information

Alibaba Group (ADR) (Buy, $112.55), Alibaba Group (H) (Buy, HK$109.30), GDS Holdings (ADR) (Buy, $33.49), GDS Holdings (H) (Buy, HK$31.76), J&T
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Goldman Sachs and/or one of its affiliates is acting as a financial advisor in connection with an announced strategic matter involving the following
company or one of its affiliates: Jd.com, Inc.

The rating(s) for Alibaba Group (ADR), Alibaba Group (H), JD.com Inc. (ADR), JD.com Inc. (H), Meituan and PDD 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 month end preceding this report: JD.com Inc. (ADR) ($28.68) and JD.com Inc. (H) (HK$112.50)

Goldman Sachs has received compensation for investment banking services in the past 12 months: Alibaba Group (ADR) ($112.55), Alibaba Group (H)
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(HK$109.30), JD.com Inc. (ADR) ($28.68), JD.com Inc. (H) (HK$112.50), Meituan (HK$78.25) and PDD Holdings ($83.55)

Goldman Sachs expects to receive or intends to seek compensation for investment banking services in the next 3 months: Alibaba Group (ADR)
($112.55), Alibaba Group (H) (HK$109.30), JD.com Inc. (ADR) ($28.68), JD.com Inc. (H) (HK$112.50), Meituan (HK$78.25) and PDD Holdings ($83.55)

Goldman Sachs has received compensation for non-investment banking services during the past 12 months: Alibaba Group (ADR) ($112.55) and
Alibaba Group (H) (HK$109.30)

Goldman Sachs had an investment banking services client relationship during the past 12 months with: Alibaba Group (ADR) ($112.55), Alibaba Group
(H) (HK$109.30), JD.com Inc. (ADR) ($28.68), JD.com Inc. (H) (HK$112.50), Meituan (HK$78.25) and PDD Holdings ($83.55)

Goldman Sachs had a non-investment banking securities-related services client relationship during the past 12 months with: Alibaba Group (ADR)
($112.55), Alibaba Group (H) (HK$109.30), JD.com Inc. (ADR) ($28.68), JD.com Inc. (H) (HK$112.50) and Meituan (HK$78.25)

Goldman Sachs had a non-securities services client relationship during the past 12 months with: Alibaba Group (ADR) ($112.55), Alibaba Group (H)
(HK$109.30), JD.com Inc. (ADR) ($28.68), JD.com Inc. (H) (HK$112.50) and Meituan (HK$78.25)

Goldman Sachs makes a market in the securities or derivatives thereof: Alibaba Group (ADR) ($112.55), Alibaba Group (H) (HK$109.30), JD.com Inc.
(ADR) ($28.68), JD.com Inc. (H) (HK$112.50), Meituan (HK$78.25) and PDD Holdings ($83.55)

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

Rating Distribution Investment Banking Relationships
Buy Hold Sell Buy Hold Sell
Global 50% 34% 16% 65% 60% 45%

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.
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JD.com Inc. (ADR) (JD) Stock Price Currency : U.S. Dollar Jb.com Inc. (H) (9618.HK) Stock Price Currency : Hong Kong Dollar
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® Feb 19, 2024 to NR fromB Rating Covered by Ronald Keung, CFA # Feb 19, 2024 1o NR fromB Rating Covered by Ronald Keung, CFA.
B Price target B Price target
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Target price history table(s)

Alibaba Group (ADR) (BABA) Meituan (3690.HK)

Date of report Target price ($) Closing price ($) Date of report Target price (HK$) Closing price (HK$)
27-Feb-26 186.00 144.11 01-Jun-26 116.00 78.25
25-Nov-25 197.00 157.01 12-Mar-26 112.00 76.70
12-Oct-25 205.00 159.01 30-Nov-25 120.00 102.50
16-Sep-25 179.00 162.21 09-Nov-25 139.00 102.00
31-Aug-25 163.00 135.00 27-Aug-25 144.00 116.30
15-Jul-25 147.00 116.97 02-Jul-25 159.00 126.00
02-Jul-25 150.00 110.71 26-May-25 172.00 129.40
21-Apr-25 159.00 110.15 01-Dec-24 200.00 168.70
20-Feb-25 160.00 135.97 07-Nov-24 212.00 199.90
20-Jan-25 117.00 85.12 29-Sep-24 194.00 164.60
29-Sep-24 134.00 107.33 28-Aug-24 157.00 102.80
15-Aug-24 108.00 79.54 06-Jun-24 148.00 112.70
16-Jul-24 107.00 78.38 24-Mar-24 139.00 88.25
15-May-24 106.00 80.99 11-Jan-24 151.00 75.60
11-Apr-24 102.00 74.85 28-Nov-23 176.00 103.00
07-Feb-24 105.00 73.64 16-Aug-23 205.00 132.40
15-Jan-24 121.00 71.84

09-Oct-23 134.00 84.85

10-Aug-23 138.00 99.21

16-Jul-23 133.00 94.56

20-Jun-23 132.00 87.93

JD.com Inc. (ADR) (JD) JD.com Inc. (H) (9618.HK)

Date of report Target price ($) Closing price ($) Date of report Target price (HK$) Closing price (HK$)
16-Nov-25 43.00 29.31 16-Nov-25 169.00 116.90
14-Aug-25 45.00 31.58 14-Aug-25 174.00 125.10
29-May-25 48.00 32.94 29-May-25 187.00 131.80
29-Apr-25 50.00 32.88 29-Apr-25 194.00 128.90
06-Mar-25 52.00 43.92 06-Mar-25 204.00 179.00
20-Jan-25 50.00 39.00 20-Jan-25 196.00 157.40
14-Nov-24 46.00 33.35 14-Nov-24 181.00 135.10
29-Sep-24 45.00 39.90 29-Sep-24 178.00 152.00
18-Aug-24 40.00 29.29 18-Aug-24 157.00 108.20
16-Jul-24 38.00 27.20 16-Jul-24 149.00 104.50
19-May-24 41.00 35.27 19-May-24 161.00 134.10
25-Apr-24 37.00 28.59 25-Apr-24 145.00 111.30
15-Jan-24 49.00 24.70 15-Jan-24 193.00 96.65
24-Oct-23 53.00 25.25 24-Oct-23 205.00 93.90
16-Aug-23 61.00 34.88 16-Aug-23 239.00 140.60
20-Jun-23 63.00 37.17 20-Jun-23 247.00 149.70
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PDD Holdings (PDD) Alibaba Group (H) (9988.HK)

Date of report Target price ($) Closing price ($) Date of report Target price (HK$) Closing price (HK$)
27-May-26 145.00 86.61 27-Feb-26 180.00 142.90
18-Jan-26 158.00 106.76 25-Nov-25 192.00 157.80
18-Nov-25 147.00 119.58 12-Oct-25 199.00 165.40
09-Nov-25 157.00 135.78 16-Sep-25 174.00 153.50
25-Aug-25 148.00 128.21 31-Aug-25 158.00 115.70
27-May-25 131.00 102.98 15-Jul-25 142.00 113.50
06-Apr-25 152.00 104.21 02-Jul-25 146.00 109.40
20-Jan-25 157.00 105.57 21-Apr-25 154.00 108.70
21-Nov-24 166.00 104.09 20-Feb-25 156.00 120.90
07-Nov-24 172.00 125.87 20-Jan-25 114.00 84.55
29-Sep-24 169.00 135.38 29-Sep-24 131.00 102.50
26-Aug-24 165.00 100.00 15-Aug-24 105.00 76.40
24-May-24 184.00 157.57 16-Jul-24 104.00 75.50
16-May-24 145.00 143.38 15-May-24 103.00 82.65
20-Mar-24 143.00 132.17 11-Apr-24 99.00 74.20
11-Mar-24 136.00 111.89 07-Feb-24 102.00 74.90
18-Feb-24 196.00 135.26 15-Jan-24 118.00 70.00
15-Jan-24 195.00 148.63 09-Oct-23 131.00 82.10
28-Nov-23 176.00 139.00 10-Aug-23 134.00 94.30
06-Nov-23 155.00 107.13 16-Jul-23 130.00 92.95
18-Oct-23 137.00 105.33 20-Jun-23 128.00 88.35
30-Aug-23 129.00 98.14

08-Aug-23 99.00 83.72

17-Jul-23 98.00 79.10

Price targets shown in table(s) are unadjusted for corporate actions.
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