FIREFRET "SHSREA" , BDIME!

oldman Research ISR 5
achs 2026464230 | 7:07AM CST
FRE B

F_TRBEZR: mipEsABRIRREmmE R, BEEBEERE TR

TRAER: m EFIREE-0.1%, FEFEAHCH27.7MB (202655819  Eig, CFA
N +86(21)2401-8930 |
Fﬁiﬁﬁﬂl Q%EE‘T‘H:EI% (—?)%FF}:I:—S%, :%J%PH:E ijUZSE)/l\E) o y;gar;g]@@g}cl?ggg&c%s{;&a
20%) , TRATHFHHE GAOHE1E) HRXBT o 4 BOVBESHLHIRBOECHRBROTINL
. BIFTRERARRE, BEMERKARKR, —FEHHIF 12%, {RFIEE (600048.5S, M) FIMSHsk, Itk +ssudorseas|
EbEE6%, M- FEMHIHIFLLIL2%, 868 LK HIK 4% BN, REFEBNEMECTESBNTES Sl L
ERAET%H31%,. BAREHIZENRFESS (FEXE BUFREL-14%/-4%, FR{TEZHEIN P& 7Y 2aE
AEEIRLLTIE0.4%, —FEIANGEMEEBIFLLTRY SRR IR 2026 FE R TREE S AP MMETIIHIL38%/31%,  kayanjmgogoldmansachs.cn
15%) , BfEfmgER Mty E#—2E) (FF-15%, 68 3 R70.50%/0. 412892026 K TR E ., e SRR e o
LISRIRLE-5%, [FIEb-18%) BIZIET, WMHEIRSZ NS
REE E3K0.8%, Ev-
n A7SPMEHR B HESIERA, BRFAESHEEY
HIBER e — HEIEAERILL T I58%, M58 AL FH2%,
m ttjiji%ﬁi\ FLb-5%, [EILb-18%, MEFrEHEEshIF . T AHLGRGSPCEEISE TR, 6HA TEREH
PEIEL97020% (ERSGHBR/FEN9TNR58EE

" —FEASERIAL-20%, FL-13%, REMTTNE 209/ FILLRE 815 20% R iEmEH) , RAIFW20265

iy _EAKFNEATYBE R T %, 2 FE 1%,
" 6AES: —FEHEENBHTENINLL-17%, Rt s FAT: EF00HHHHIHEANSEIRLEE, &

-20%; ST RIS R R E A%, Mit6 A7 TERRLIEE720-30%KiaEH (H

+6%o KRB /BA1495 B TN E Ho-25%/ F L BE 1S A
m FYES: —FEHEERMRTFHEL-12%, $2024/2023 20-30%X BEH) o

FARLL%)42%; —FEHEERFARLIT, B o 1956A29N% GFEN-FE) BXPTTERL

2024/2023F 53 51+20%/+9%. 1206 (3R EREHD-23%/+11%) .

BERSHEMFRSAOMHELVFRELSXR, HFERSEIRGBEXLEXR, Alt, REBNYEERRQE]AJRFEAEEMARSEMEOF PR, F
RARAREREHIRFARARRE—RR, BXOWMEVFEANEMEEEE, REEMEMNR, EHwww.gs.com/research/hedge.html. HIEEEHE
NEEAMNSFITTEXEFINRARYEM/ SR 3T,



FIREFRET "SHSREA" , BDIME!

Goldman Sachs f[E EiE=
_ £ B = =AE
FEMHE2S BRI HEERIFLL-5%, FLE-18%, FHESFELL-12%
B 1: LA, F75MEm—FREYEEIFLL-5%, F-18% B 2: RS, EIS M —FEHEERTIRL-12%, 1%2024/20235F55)
-11%/-42%
(Weekly GFA sold = = 2022 2023 2024 2025 =t 2026 (Indexed to 19) - - 2022 2023 2024 2025 2026
indexed to Jan
2018) 8,000
e 7,000 =
100 6,000
" 5,000
4,000
o 3,000
40 2,000
20 LA ¢.75 cities
. " 0
, c.75 cities & S\\?\,\Q ISR §ﬁ: P \\\03\ Rl
LIS EPFRP PP I P EEPRE
FEHEIR. CREIS, BB EMRS FEHEIR. CREIS, BESIKIRHEMRE

2026%E6H23H 2



FIRERET "SGRMA" . BDIME!

Goldman Sachs H[E FEithr

fﬂ?%ﬁiﬁjl FBARE/ENESHRZENDAEEL-20%/-13%, EXRMPTEIEN _LiKFRES
1)\ P

B 3: £A, im20-MEHm —FEHEmRIFLE-20%, RAE-13% El3R 4:2024/2023 FHES, L20MEH —_FREEERRELETE, 32024/2023
—FEHEmRASRE FE55+20%/+9%
2026 F —FERRES2022-25F 3tk
(Weekly GFA sold - - 2022 2023 2024 2025 2026 (Indexed to 2019) - - 2022 2023 2024 2025 *— 2026
indexed to Jan
2018) 6,000

5,000

4,000

3,000

2,000

1,000

¢.20 cities
.20 cities 0

R R S U U R R R g

P ILILFLIFLI PP EFIFLE

HEPRIR: B9, RREHRAMATE EHEER: BN, aRSRREWRE

2026%E6H23H ’



FIREFRET "SHSREA" , BDIME!

Goldman Sachs h[EF i
B 5: PRELABEOIFLLFS-1.6 M A9 =, A+1.6 T ES= Ex 6: PRIRNIEHIFLEFIF-03 MBS =, RAL-5.11TES=
AMEBRREE AEHAEE 6 MR RIR I M A B
- 2022 2023 2024 2025 2026 - 2022 2023 2024 2025 = 2026
65 60
CSl - 4 cities 55 CAl - 6 cities
60 50
45
55 40
35
50 30
25
45 20
15
40 10
& @ © R R R {Qﬁ P 5 o é\_’,\ RS R & @ Q i L Q\ﬁ?’ Lo & \\‘\‘9\ S F P
CSl refers to agents’ view on property price, =50 means positive views on price increases, and vice CAl refers to sellers’ quoted price.
e IR R
BERSRR: FhEREt

2026%E6H23H !



FIREFXRET "SGR | BOIME!
Goldman Sachs FRE B~

EISEETE: FEEIREE-0.2%, #20254FK-4.7%, FEEB¥HF27.71MNE (2026558 F1Y
75928.51MH)

B 7: FE7EIFLE-0.2%, 3%20255)K-4.7% B 8: FETE A #IFLE-0.6%, 3%20255K-0.9%
20T ER, RIEmERY S 20 REERE (1210BEME) , BEHERNS
(Indexed to Jan  yweekly inventory in tier-1 cities = Weekly inventory in tier-2 cities (months) ~===Inventory month in tier-1 cities
450201 3 ) ) 45 «===Inventory month in tier-2 cities
b i e s Inventory month in tier-3 cities
400 ' 40
350 35
300 30
250 25
200 | 20
150 15
100 10
50 5
0 0
S0 B o5 B D 0P DB o ol B Bl A8 SR SO S A s L s N L S 3
30“00 5&‘ o 5&‘00 3&‘0‘3“ ey oef’ 5&‘00 3\5“00 5&‘ & 5&‘ o 5&‘0@" e 3&‘ 0@ 5&‘ eP 5&‘ 0° = 00° e 00" & Qec’ - oef’ - ro’ e 000 e
BEREIRIR: CREIS, BE2KIE MR ZBEIRIR: CREIS, BRIk AM IR

202656H23H 5



Goldman Sachs

FREFRET "SHRW" |, EDIME!
FhE Eir

NAZESGSPCIEERIEIRREA, FAIFUN2026F6H /2026 F £ Fik T EHIRAIFILLFENES 79

£920%/1%

HRIEFAB R E

5 E:BQQE’JT;B#{ \ﬁﬁllazfﬁ: *H EAGSPCL_EE_EI Efl]\ﬁﬁﬂj

2026EGHu&IE*”HI:ISF%IIJmf’J?ﬂO% (lz‘cfﬁﬂﬂﬁﬁﬁ/ﬁﬂlﬂ’ﬁﬁmﬂﬁﬁﬁ [EEE-20%/EILEFEIRA15-20% K aEis) , Ffl 1l

M2026F 2 EMLEE-1%.

E*x9: FAESGSPCEREIRRBNABIR TEA. ..
GSPCIEEEITfR SR ERTHR: ETHINEARERER

(mn sgm) —_—2023 2024 —2025 2026
140

120
100
80
60
40

20

& @ & ‘!a'ﬁ & & R o S &

Jan-Feb refers to average level in Jan and Feb.

#EERIR: S8, B8, EREIS, BERRIR AN

202656H23H

B 10: ....3xBH2026 F6 A2 T EFRIFLLEEIRLY5920%
GSPCEILLTERN%: EFRHIBFARIBHBIRE

— O/, yoy of GS property completion (GSPC)

(% yoy) w w = % yoy of NBS completion
60%
50%
40%
30%
20%
10%
0%
-10%
-20%
-30%
-40%

BERER: SQEA, AE, BRAITE, SRS RIREMRE




FESFKETFT "SR | BOIME!
chE i

Goldman Sachs

{hE: TARGELTTTRARARK

m 3257, HNBENEHEENEEHLERNTIIIFLE-12%, F®FLRE (600048.5S, Hif) RIWME, HEb-4%; [F
B, REFABMAEMERTLZERNTID5FLE-14%/-4%.

n BIIEENEI EHFABRNTYIFLE-14% (vs. MSCIFREE#-4%) ; R{I1BEHEMNAM &2 ERNFEYIFEE-5%
(vs. PR3005E¥+3%) -

B BEBEZEI LA B S RNR2026FE KRR A MMETIIIT1L38%, F0.5FH2026FEFMHAT /2, 2008
FT¥E. 2011FTHEEM014F LFFRRED S HI1E39%/0. 765, #rikb73%/0.91EF0371E58%/0.91,

n FfEERIRM EHF R SaRN 2026 F RIS R M EFIIIL31%, HR0.4FH2026FFA™F#E, 2008
FTFHFE, 011FTHFEM014F EF FAREDFAHT1L67%/1.615. #1L64%/1.5FMIT1L61%/1.215,

202656823H !



Goldman Sachs

FIREFRET "SHSREA" , BDIME!
FhE Eir

2026%E6H23H

B 11: 5250, BIESMNEHBENERFRERNTIGRIE-12%, FFEZRE (600048.5S, Fi%) RIM%, FLb-4%; FEY, BE
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Share price performance

Company Ticker = MTD
Stronger SOE developers (LCY)

CMSK 001979.8Z Central SOE 7.3

cou ... 0688HK ~ CentralSOE < 131 |

CR Land 1109.HK Central SOE 31.2

Greentown 3900 HK Mixed ownership 7.0

Jinmao 0817 HK Central SOE 1.4

800048SS ___Central SO

POE developers (LCY)

Gemdale 600383.8S  Mixed ownership 24

Longfor 0960.HK POE 6.6

Seazen 1030.HK POE 15

Average
Other SOE developers (LCY)

000069.82 Central SOE 18

Vanke(A)  000002SZ Mixedownership 31 f-1%  [CHE2% [ -33%
Vanke (H) 2202 HK Mixed ownership 25

Average

H-share average
A-share average

Value chain Index
Construction materials
Construction companies
Building products
Decoration companies
Home appliances -3%
Home furnishing -3%

-4% ® 8%
-7% O -14%

Construction Materials Index (801710.Sl), Construction Companies Index (801720.5I), Building Products Index (801713.SI), Decoration Companies Index (801722.51), Home
Appliances Index (801110.51) and Home Furnishing Index (801142.S1) as compiled by Wind.

J§: Datastream, 518, B SEIL AR R I EEIRHIE
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Daily
liquidity PIB(x)
Company Ticker (US$ mn) Price as of FD Core PIE (x) (excl. revaluation gain) Dividend yield (%)
Potential Target Shr price
Mkt Cap 1 mth 12 mth upside/  pricedisc. | End-26E (disc)/ prem to|
(US$ bn) __trailing Type Rating 221Juni26 Price target|downside (%) to NAV NAV NAV 25 26E 27E 28E 25 26E 27E 28E 25 26E 27E 28E
I R
Stronger SOE developers
CMSK 001979.8Z 9.7 100 Central SOE Neutral 7.25 (Rmb) 10.10 L 39 -15% 11.93 (39) nm 17.9 14.9 13.7 0.7 0.6 0.6 06 0.7 25 3.0 33
coul 0688.HK 18.3 95 Central SOE Buy 13.1 (HKS) 14.70 _k‘\Z -10% 16.39 (20) 101 10.0 9.6 8.6 0.4 0.4 0.4 04 37 4.0 4.2 47
CR Land 1109.HK 284 Central SOE Buy 312 (HK$) 36.60 17 -10% 40.70 (23) 91 83 82 8.0 1.0 09 08 08 41 47 48 49
Greentown 3900.HK 23 15 Mixed ownership Buy 7.0 (HKS) 11.10 | 59 -15% 13.02 (46) 33 36 35 33 05 04 0.4 04 = 29 5.2 77
Jinmao 0817.HK 2.3 16 Central SOE Buy 1.4 (HK$) 170 § 28 -10% 1.89 (29) 344 19.2 10.0 54 0.6 0.6 0.5 05 22 22 43 7.8
Poly 600048.88 8.9 Central SOE MNeutral 5.00 (Rmb) 6.50 i;{ﬂ, -10% 7.24 (31) 57.8 n.m. n.m. n.m 0.3 0.3 03 0.3 0.7 - - -
n 12% 31 101 10.0 9.6 8.0 0.6 0.5 05 0.5 1.9 27 36 47
POE devel
Gemdale 600383.58 16 38 Mixed ownership Sell 2.35 (Rmb) 2.70 15 -20% 3.40 (31) n.m. n.m. n.m. n.m. 0.3 0.3 0.3 03 - = = =
Longfor 0960.HK 6.0 23 POE Neutral 6.6 (HKS) 870 § 32 -25% 11.55 (43) n.m. n.m. 19.6 12.8 0.3 03 0.3 03 12 - 16 25
Seazen 1030.HK 13 8 POE Sell 1.5 (HKS) 1.80 £ 24 -50% 3.64 (60) 2456 36.6 17.0 9.6 0.3 0.3 03 0.3 = 5 = =
ag 24 -32% 45) 246 36.6 18.3 1.2 03 03 03 03 0.4 - 05 08
Other SOE
oCcT 000069.5Z 21 18 Central SOE Sell 177 (Rmb) 1.50 [l (15) -20% n.m. n.m. n.m n.m. n.m. n.m. 04 04 05 05 - - - -
Vanke (A) 000002 82 45 86 Mixed ownership Sell 311 (Rmb) 3.70 F iQ -10% 410 (24) nm n.m. n.m n.m. 03 04 04 05 - - -
Vanke (H) 2202 HK 0.7 11 Mixed ownership Sell 247 (HKS) 2.90 E 17 -35% 4.47 (45) n.m. n.m. n.m. n.m. 0.2 0.3 0.3 03 = = = -
Average 0.3 0.4 04 04 - -
coverage average | | 04 0404 0a]l 11419 2o
H-share average 27 (38) 16.3 155 1.3 8.0 0.5 0.5 0.4 0.4 16 20 29 39
A-share average 18 31) 57.8 17.9 14.9 137 04 04 04 04 0.3 0.5 0.6 0.7
Note:
Our 12-month target prices are based on end-2026E NAV for our coverage universe except for OCT.
Qur OCT TP is based on SOTP of its property development (valued by NAV) and its tourism business (valued by P/E).
HEBRIR: Datastream, B LTRIG A TTER
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mEk{ES: Ti%, CFA Goldman Sachs (China) Securities Company Limited. B Goldman Sachs (China) Securities Company Limited. 5122 Goldman Sachs (China) Securities Company Limited.
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ERRE

[=Fury

PRDMARAFRITRR
B ATR SR B T E

RS BARITEER
FEN #H =i FEN ECEz] =i
=21 50% | 3% | 16% 65% | 60% | 45%

HE026F471H, BEEHIRHENFEHNI 0TAFMBRFITE TIRA L. SRATFREESMMREAZBRTAFERTL; KEFXEIPRABRFRNAPIEITE, RIBEFINRARIREER, XETH
SRIMMEN, FEREH. FERLUT “Q8FE, MFeEMBXEN B5. RARTRXEARRRTSEEIE1T A SRMRARITRS N QBTSRRI SHLLE,
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FAAIR S PRI EAREEREZEN L. e T RNAEESREIAES, 1%REMREN, BHERSMME, BEPXEME, ZrBTAHEREIAEENAT LT, BIESE, 8T
BREMHR / HERNAE. SRBERTEBERIRETEISREITANGS (BEXTER) WREZHF.

PUTFREIMNERIVIESE: BN EAF PR SRNBEAZEESHIE. S0E TE LA RRERERRAFEININASMRNERIASNIES. DMEHH: SHhIniEHMES S IATERNET], H
PEFRIEAEITHRA. SPMEEERNGAHES: SEMNBEHERBEZILESNN. 2MABTARREREMRBESHTASARNTAAGMNSEING. ESdMmE. EZESFIT: JEEESHIM
AHESERTXEL, FLEPTLIASZFINRA 2241 FINRA 2242& 3 FSEIAR QRIS AFBERE &S DT MR IESRIRS.

FESf: D ESOTEAHHRE. MER LLEXNEER, EPREEZINTRECNNEERNTL, EABFIRSE, SRREIMNREEZRAE, BLRSEMIL:
https://www.gs.com/research/hedge.html.
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https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. EFE: 5CVM Resolution n. 20#8x {5 BiEFE15Z@https://www.gs.com/worldwide/brazil/area/gir/index.html. 1R
#ECVM Resolution n. 205820%, FESAMBERT, WEHATIREAEN TERTENEEEMDITIMA RS LESTBRE—FE, BRIERSXRBENRA. MEL XESEERSE, EEABER T
TRIMEERE AGoldman Sachs & Co. LLCHINEAIESFMEE R ITEXREMMEXESRZZN S, BYEKRTA. Goldman Sachs & Co. LLC RTEERMMEAIESE ZA T M AEAMEATEERX
AR RE, BEMEATFREMEAILS, HEUREERIEENEARLEZEEXKAHE LTS~ R, SEEENEARSEMMEAIESHEM™~ 5, EEBKER Goldman Sachs Canada Inc. (58
SHRRIXBANN) KEMBEMIMEARZZE. F: IMSE (TH) SRETARDRMEXERETAARATMESNEIIER. HE TMSE ENE) ESRABRAE (1R - ENEIESRS
ZR%(SEBI) 445INH000001493, #14E10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, /AE]48S U74140MH2006FTC160634, B83% +91 22 6616 9000, {61 +91 22 6616
9001) FREVEXEREPHANREFIERLFENIINER,. BRTERERREPHRHNREFFERATIINES (19565FHE (EFSR(BIE)ZE) £32(h2Z2EX) HN1%XEELF. EShHiHkEs
ZH NIRRT, SERE ZAFARIEFFERX . ESEBEEMHARENISMIATEHARM ZPEVMRANIBER, TFAENBREEEIRMHERE, 28 (E1E) B ARRATIREE KR
FH A& Whttps://www.goldmansachs.com/worldwide/india/documents/Grievance-Redressal-and-Escalation-Matrix.pdf, sitbEEEE
https://publishing.gs.com/content/site/india-annual-compliance-report. tm|AIREFFEHITSMIREEIE. B NTX, HE: RIEEERSTRAR, FREXICLAATANERSE, N (ERRES5E
EhHiFE) EXH “BIREE" EH. AIMEE (ITHN) BRITARAERSAARNEXFREFMMRATNEIINGLE, M= Goldman Sachs New Zealand Limited &z EL xBExAFHIE1989FFFE =
BEEITEEXD SEMRT & “FERHET o EMRESUESESHEMFERIRNERT D LL2008FEMSMoEREXN “HEARF” , ERBARESBRIFTNER TSN, SEBEAH I
FEZNFHIEZEIES D https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, BT HT: FEHR T BRSO ZNMRIREHIER T ECERAEXNIT %, MEFUSESMErHE
BENNEENS, HFREFRSITEEMRENTIGTH. RIS TERESINEZEE XN MEMIRERY, HEHNETEFER, RS A BRSNS P B SRR, RS XS
HE, BRAHNENEAREAEMART RS TREMEHMTERERAEFIESRE. FINE: 58 GFg) RAALE (AF4HS: 198602165W) (SHIEEMERBIEE) NEMRIRSAELESR
£, BEEEFARBRSAEIEXSHERARIREEXNEMEE, BRASE GTNE) AARE. 85 FMEENESE, REARFAFE, BREBNHEEZRMIIESNEENE, BALERHBGAS
BiTh#H. ®RE: TRERESHRMHITHREBRNEX IS ENFMAZTFAMATSRFRSHENEESRASEUENTESHARVHRRRS, HFREESEEREREEEAXERTFHINMESHE
Bl ZRRESERER, URFAREPEADEMIFLHFAEI RS EEMRIL

RN ZEE: SEEAERSSEMEM) (EV) (2016/958) (BXEINSFBMERIBHRA5(EU) No 596/2014M#MFE 550 ME 7 8 F IS B IV A8 45 SEBs T o BN 2 (5 B RVE I ERR, LA R 3 45 T F 25 a1 oo
ST BT A DHIN A RIS E R A, RERBEEMENG X 2 BiZRmEIEANEEEPREAEEM) $6(2)&MXMNIEERS B 7 Ehttps://www.gs.com/disclosures/europeanpolicy.html
IR, ZRAE BT MRRR AR 5 X B 3 2E B 2 R R BN R

Bz s@EEHRSHREXAMSEEM CEMS: No.69) NEMTARZHE, RNUEEREFIHEAFEMAGTINE, E_XEHTARENE. AXRRAEANEURBRREM NI
R REZEFEHNSEPERNENRASREAER. XTAXIESFZEM. AFIIEFZSHEDaRERIFEMATMERNERNEERKE, FENSQBEXNEERETD.
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HRIERT, RIESREE, TETFRETEMNBEMRNE. BFETERRS): ATHZ ZBNEMERERFTRINEEN, BICEE S XTEEL FREFITENBFNE. xR EEHa%
FILRMEFMS(NEMIE) FTEEY, FEREFNUKIZEER. EEMRCS): BRIELEEMZATMNMER. BFEMRING: RITEEZATHITHR,

LIk, DAV N ‘ .

ERERREMAST2E CEAANSENEFHHEH D ZR R M. SESHTEESRSHELNSTMEETLNATNMR, URENES. Eh. BRkEHRAESHRENMR. SHRRSTEREAF)
T Goldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 43%; TEEFMGoldman Sachs do Brasil Corretora de Titulos e Valores Mobilidrios S.A.53%; Public Communication Channel Goldman
Sachs Brazil: 0800 727 5764#0/zkcontatogoldmanbrasil@gs.com. TFR (BRI EF9RZETH65. Canal de Comunicacdo com o Plblico Goldman Sachs Brasil: 0800 727 5764 e/ou
contatogoldmanbrasil@gs.com. Hordrio de funcionamento: segunda-feira 4 sexta-feira (exceto feriados), das 9h as 18h; #ENEABGoldman Sachs & Co. LLC 23k ; EEHASE (TEN) BERET
NEGE, FHNEHSR (BE) EHFRABELARSA; FEFEESRIESGHASHS L, EEEHER (TN) BRETLFETRIATEN A, EMAZHEGoldman Sachs New Zealand Limited 73% ;
EFHFPHBESH000 o4& ; EFIMEEER () RALE (AFS: 198602165W) 4k ; TEEHSBRERAS L. BREGCHETSHRREETEES 4.

EHEE (HHEESERENHESERTHTHIRERNFELERNGEE) EEFMRRSERRN L.

WH£EiF X Goldman Sachs Bank Europe SEE—HRIEEEFM IS 144, ERE—WENS FESENATHEESENE, TEMADESEEBIEMEE R (Bundesanstalt fir
Finanzdienstleistungsaufsicht, BaFin) fl{EEEFBRITHIEE, HiZHHBEGNEFERNSZHFIRS.

ARy ==

I
FMABMERABRNNECER. BT SEEEXRE, ARAREEETHRITAAARNEFEQANGEE, ERINFRIDZESWERENTEE, TREFRIZEAMIZESDERMNTEN. REP
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HEE. Wa, FEMMIYEERSNARE, BrfEEAERENNER FHTEE. RINSENERREIINMAT, BEMETESMIERITXEM. BT —LEHBRATIERE 2, BAZH
HEIEDHIMIANIE YRR E R AR

ERE—RERFERT. RREENIESEELIVEST NS BERSREAT. SRR EMASAMRNASS LB SERINEEERARTISNECISEXER, ZEIIHECTREARE
SIPC(https://www.sipc.org) Ik R

RINMHEEAR. ZRRNEEE I AGTESERINEF REEXSBREUSESHRRESTHONSEAERAOLNPEHDIFILHIZRER. RITNESFSEI]. BEXRINERE I SEFTEESM
HEHEREMNEINERENE N F—HHIRERE,

TREPEZNOITMOEELS5EEEREE ARNZZREANENNEL TS, RERRSETITCRSEE, HhiERr s RIiRSiHerirFmiaMEr e maE s ARmEY, ZEmE
AE LIRS AN EANERZERMNEER. AR S RBEHBES T EFEMI AN FZENESTE, hETLERRTEERERMTIREPEANARCERNRZMNEIRE.

gég%%i%gm\ﬁﬁﬁﬁ\%$WEE,%Eﬂ&%ﬁ%ﬂﬁﬁ%&%ﬁﬁ%,ﬁ$ﬁﬂﬂ$ﬁ§ﬁ%ﬁﬁ&%ﬂ%ﬁﬁiliﬁﬁ%%ﬁ%%%ﬁ,Eﬁiﬁﬁ#ﬁﬁEIﬂﬂi%ﬁ$,ﬁiii

LT o

EEBAAMNESN ENE=AEHER (BEERETIHIAR) NUET—ERMEEITAMFTINMNS, thHIESRMNERM A,

HIREMERE=A, SEEEAR. XEENECEVATHERERS, TS RERENE SRS SRR EANT S A —HH~= Rk,
EEABYEERERERWERZELONTARIEENEEEREEN, TRETHRZEFHEZYRERMEITY, FREFHATAREZRYN, EEERITNEFFHNRZERR. MESRREE
FK. BPNZERFRSPHNIABRLIBNEENSEEERT, UREEHNE)FRERNVEN, BEHSEL. FRSPIERERENBIINE R XERETRAOBNTTESER, SENERHAL
FRKMFM, FKEPEERBITARIE, REEMESRAES, INOLERMNE TR EERENNERNREREX—RENRANTETREN,

R 5, DEESHE, BINNEETETANRZ S, BRANKE, EtHFESRERES, BRESTURSRHEARIEIET
https://www.theocc.com/about/publications/character-risks.jspFlhttps://www.goldmansachs.com/disclosures/cftc fcm disclosuresBYS S ATERA AR IVIRE X H. HFES S EHANCEEMEINE
BRLEMIFT G, B0, BNENENER, EXEHETERE. SREEXNXEEREERER.

SN EMARSIRENTRERSEE: RIBEMEECOEEBMSMERMAN N ARE. SHUREAZED. BREABONMA PINEEHH. SFTl. K& B5%) . E5aBNEBEEP X RNHER
SEEL. MASERZMEHEESHER, SRR RTEERENRSBEMNEE TS SRIREANSMEMINIEF NWRSBEEMNEREFITR, fiM, REEPEERTXTEMNEFNHRIR

ShEEZHNWELER, REEATREEREIIFANEFM EEHBDTTEFES S R ERFMERISIERNE ERE LR FAIUAES M. DTTEFERRNS IREITR. BROHHR
BAMNAEEE) MHNE, ERAANARRE. ABTREFEARREIAREFAR LSBT EEAEARAERERTEERRREHNMEEP KCERFZE, TMEREAE &SR,

PR S L B F R A TIEERINNABER, R EH AR E TR RS RE. HIFFFEMARSHERAHINNEARERNS=AESERY, SR THRE="BAEHLNEITARRE
AEEAEE. NFTRAIRERENGX—IHSMEE. THREFLNNAARS. BEURETHE (SRFEXES) , BRSENESREENARNEMhttps://research.gs.com.

HWEE S EFhttps://www.gs.com/research/hedge.htmlsk BT &S HIERZREY, HhEE200 West Street, New York, NY 10282,
SEERRANFRE © 20265

WFETXERSIRIAES, BRAHTFETERNBENRITRE. Br. 9. Bl EHHRAITE, AEs5EARTEEE, EFERXEERRERHTERLEMTA T TR AZEFETH
TA/NEEIEH. WEMEAEMITE~ REmla, HENHMTREES. AESRERTERS, EAFLEARIRXEEEMBENES RERBE=7%%. EHlEH. CARRFIEERN
EAEESEERRT: A, Bl THIRIZEEENRBEENS MMATHNSEF A TEERRBINGRHRE. S ERNEAHEIREREFLAERALRRAREARTEIIAMNER.
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