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Bottom line: 

We hosted Hundsun‘s IR team at the Asia Financials Corporate Day and summarize 
the key takeaways as follows: According to the company, 1) Despite mixed 1Q results 
from revenue timing and strategic shifts, a significant increase in contract liabilities 
indicates a healthy order backlog, although future full-year revenue growth remains 
heavily dependent on Q4 performance. 2) The Xinchuang upgrade cycle is creating 
robust demand, while 2026-2027 are projected as peak implementation years, this 
will continue to lengthen revenue recognition cycles due to more stringent client 
acceptance criteria. 3) The market is trending towards a balance of in-house and 
outsourced IT development, which will sustain demand for third-party vendors as 
financial institutions re-engage them during critical and complex system upgrades. 4) 
Future growth is expected from the Hong Kong subsidiary, which is capitalizing on 
new cross-border regulations and virtual asset trading rules, and from corporate 
data services benefiting from rising AI-driven data demand. 5) The company aims to 
improve future gross margins by shifting its revenue mix toward a subscription 
model, while its R&D focus will pivot to AI-native products to boost internal 
efficiency ahead of wider client adoption. 

Key Takeaways 
 
 

1. 1Q Result Remarks 

First quarter revenue typically represents a small portion of the full-year total n

(~15%-16%) and therefore does not serve as a strong indicator for full-year 
performance. The company’s business model, which is primarily based on 
products and subscriptions and recognizing revenue upon project completion, 
results in significant seasonality, where revenue from the first three quarters is 
comparatively low, while revenue from the fourth quarter alone can account for 
as much as 40% of the annual total. 

Segments with Declining Revenue: Wealth Technology (-26%), Operations and n
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Institutional Technology (-12.65%), Risk and Platform Technology (significant 
decline), and Corporate Finance & Insurance Core Systems (significant decline). The 
primary reasons for this decline include: 1) the impact from the timing of revenue 
recognition, 2) delayed payments from banking clients, 3) a strategic and proactive 
scaling back of non-core and loss-making business lines (such as the Data Middle 
Platform), 4) reduced market demand for bills/notes-related business, and 5) the 
implementation of stricter revenue recognition standards. 

Segments with Revenue Growth: Asset Management Technology (+3.23%) and n

Corporate Data Services (+29.45%). The growth in these areas was driven by distinct 
factors. For Asset Management Technology, it was due to improved delivery 
efficiency of the new O45 product for smaller clients. For Corporate Data Services, 
the growth of the Juyuan subsidiary’s data subscription business was attributable to 
a low base effect from the previous year and an increase in data demand spurred by 
advancements in AI. 

2. Order Demand 

Brokerage Clients: Benefiting from a recovery in the capital markets, brokers have n

demonstrated an increased willingness and capacity for IT expenditure. This has 
resulted in healthy growth in orders from this client segment. 

Asset Management Clients: This segment faces some pressure; for instance, growth n

in AUM is being driven more by the appreciation of net asset value rather than new 
client subscriptions, and there is also an impact from industry-wide fee reductions. 
However, the regulatory and policy environment is stabilizing, and the willingness to 
invest in IT persists. Consequently, orders from asset management clients have also 
shown year-over-year growth. 

Overall Orders: Contract liabilities experienced significant growth in 1Q26, which n

indicates that the company currently holds a substantial and healthy backlog of 
orders. 

3. Client’s In-house Development vs. Outsourcing 

In-house development presents several pain points, including high costs, a scarcity n

of interdisciplinary talent with combined finance and technology skills, and the high 
risk of institutional knowledge loss when employees leave. This is especially true 
during the upgrade and replacement cycles of Xinchuang (Information Technology 
Application Innovation) systems. During these upgrade cycles, clients often find it 
necessary to re-engage with third-party vendors. 

Over the long term, the market is expected to trend towards a balance between n

in-house development and external procurement. 

4. Revenue Recognition Cycle 

The cycle time from order placement to final delivery and client acceptance has n

been extended compared to the previous average of approximately 270 days. 

The primary reason for this extension is that the acceptance process for “Xinchuang” n

systems, particularly core systems, has become more cautious and stringent. These 
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systems are required to operate stably for several months before the client will 
formally issue an acceptance report, which is the trigger for revenue recognition. 

5. Progress on Xinchuang (Independent and Controllable)  

UF3.0: A cumulative total of nine clients have successfully gone live with the n

Xinchuang version of this product. It is anticipated that approximately 20 additional 
clients will enter the preparation and implementation phase within the current year. 

O45: This product is already being used by 12 asset management clients, spanning n

the fund, insurance, and brokerage asset management sectors. If clients from other 
industries, such as banking, are included, the total number of clients for this product 
is approximately 130. 

Outlook: The years 2026 and 2027 are projected to be a period of concentrated, n

large-scale implementation and deployment for Xinchuang systems across the 
financial industry. Client demand is well-defined and strong, indicating a robust and 
plentiful order pipeline for the foreseeable future. 

6. Hong Kong Business and New Cross-Border Regulations 

Recently introduced new regulations governing cross-border investment are seen as n

beneficial for the long-term, sustainable development of the industry. These 
regulations also serve as a positive catalyst for the company’s Hong Kong-based 
subsidiary, Hengyun Technology, which provides front-office systems on a 
subscription basis to over 250 brokers in Hong Kong. The subsidiary has also 
successfully capitalized on new business opportunities emerging from the regulatory 
upgrades for virtual asset trading licenses. 

As more Chinese brokers expand their operations overseas, it is anticipated that n

Hengyun Technology will see an increase in both its client base and the diversity of 
its business offerings. 

7. AI Application 

Monetization: Clients’ willingness to pay for AI-powered solutions is currently in an n

exploratory phase. There remains a degree of ambiguity and confusion among 
clients regarding quantifiable metrics for efficiency improvements and the specific 
business use cases where AI can deliver tangible value. As a result, the speed of 
adoption and implementation in the B2B financial sector is slower than in the B2C 
consumer domain. 

Internal Efficiency Improvements: The company’s current internal AI focus is heavily n

on AI Coding. The objective is to leverage AI tools to enhance the efficiency of its 
own software development lifecycle, which in turn improves product delivery speed 
and overall client satisfaction. 

R&D Investment: The company plans to shift its R&D expenditures away from n

traditional software toward AI-native products. However, the overall R&D expense 
ratio is not expected to increase significantly, because the company can benefit from 
the low token costs associated with domestic open-source AI models. 

25 June 2026   3

Goldman Sachs Hundsun (600570.SS)
 

 



8. Earnings Outlook and Shareholder Returns 

Whether the company can achieve full-year revenue growth remains uncertain, as n

the outcome is heavily dependent on the performance and timing of revenue 
recognition in the fourth quarter. The primary internal management goal is to 
maintain stability in key productivity metrics, specifically revenue per employee and 
profit per employee. 

The current gross margin stands at approximately 70%. There is potential for the n

gross margin to improve further in the future, driven by increasing proportion of 
subscription-based revenue (with a target to exceed 50% of total revenue) and 
higher degree of product standardization, which reduces customization and delivery 
costs. 

The company is committed to maintaining a total shareholder return n

(dividends+share buybacks) of 30%. Management is willing to actively consider 
measures to further enhance shareholder returns while concurrently prioritizing the 
financial security and operational liquidity. 

Price Target Risks and Methodology - Hundsun 
Valuation methodology: We are Buy rated on Hundsun with a 12-month price target of 
Rmb 34.77. Our TP is based on an equal mix of two valuation methods: 1) EV/Sales, 
which we believe better reflects the highly scalable nature of the software product with 
minimum marginal cost as well as market sentiment toward the highly volatile software 
sector; and 2) 2-stage DCF, which we believe better reflects the value of long-term 
positive cash flow from Hundsun’s solid market presence and sustainable customer 
relationships as well as the near-term pressure on free cash flow.  

Downside risks: 1) Capital market recovery falls short of expectations; 2) Client IT 
spending or budget execution below expectations; 3) Decline in gross profit margin due 
to declining product competitiveness and market share loss; 4) Investment losses. 

 

 

 
Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 24 Jun 2026 close.

600570.SS 12m	Price	Target:	Rmb34.77 Price:	Rmb22.59 Upside:	53.9%

 

Buy  
 

GS Forecast
 

Market	cap:	Rmb42.8bn	/	$6.3bn

Enterprise	value:

Rmb42.2bn	/	$6.2bn

3m	ADTV:

Rmb708.0mn	/	$104.0mn

China

China	Brokers	&	AM

M&A	Rank:	3

Leases	incl.	in	net	debt	&	EV?:	No

 

12/25 12/26E 12/27E 12/28E

Revenue	(Rmb	mn) 5,782.9 6,449.8 7,248.4 8,152.4

EBITDA	(Rmb	mn) 810.7 959.6 1,148.0 1,363.5

EPS	(Rmb) 0.65 0.75 0.88 1.04

P/E	(X) 47.0 30.3 25.6 21.8

P/B	(X) 5.9 4.0 3.6 3.2

Dividend	yield	(%) 0.7 1.0 1.2 1.4

N	debt/EBITDA	(ex	lease,X) (1.2) (1.6) (2.4) (2.9)

CROCI	(%) 15.7 20.6 20.7 20.8

FCF	yield	(%) 1.4 2.6 4.1 4.0

3/26 6/26E 9/26E 12/26E

EPS	(Rmb) 0.07 0.16 0.10 0.42
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Disclosure Appendix 
 
 

Reg AC 

We, Shuo Yang, Ph.D. and Claire Ouyang, hereby certify that all of the views expressed in this report accurately reflect our personal views about the 
subject company or companies and its or their securities. We also certify that no part of our compensation was, is or will be, directly or indirectly, 
related to the specific recommendations or views expressed in this report. 

Unless otherwise stated, the individuals listed on the cover page of this report are analysts in Goldman Sachs’ Global Investment Research division. 

Contributing Authors: Shuo Yang, Ph.D. Goldman Sachs (Asia) L.L.C., Claire Ouyang Goldman Sachs (Asia) L.L.C.. 

Unless otherwise stated, the individuals listed in the Contributing Authors disclosure of this report are analysts in Goldman Sachs’ Global Investment 
Research division. 

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 
The rating(s) for Hundsun is/are relative to the other companies in its/their coverage universe: CITIC Securities Co. (H), CITIC Securities Co.(A), 
China International Capital Corp. (A), China International Capital Corp. (H), East Money Information Co., Futu Holdings, GF Securities Co. (A), GF 
Securities Co.(H), Hundsun, UP Fintech Holding  

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 expects to receive or intends to seek compensation for investment banking services in the next 3 months: Hundsun (Rmb22.59) 

Goldman Sachs had an investment banking services client relationship during the past 12 months with: Hundsun (Rmb22.59) 

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

 

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

Rating Distribution Investment Banking Relationships

Buy Hold Sell Buy Hold Sell

Global 50% 34% 16% 65% 60% 45%
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Price target and rating history chart(s) 

 

Target price history table(s) 
Hundsun (600570.SS) 

 

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

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

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

Additional disclosures required under the laws and regulations of jurisdictions other than the United States 
The following disclosures are those required by the jurisdiction indicated, except to the extent already made above pursuant to United States laws and 
regulations. Australia: Goldman Sachs Australia Pty Ltd and its affiliates are not authorised deposit-taking institutions (as that term is defined in the 
Banking Act 1959 (Cth)) in Australia and do not provide banking services, nor carry on a banking business, in Australia. This research, and any access to 
it, is intended only for “wholesale clients” within the meaning of the Australian Corporations Act, unless otherwise agreed by Goldman Sachs. In 
producing research reports, members of Global Investment Research of Goldman Sachs Australia may attend site visits and other meetings hosted by 
the companies and other entities which are the subject of its research reports. In some instances the costs of such site visits or meetings may be met in 
part or in whole by the issuers concerned if Goldman Sachs Australia considers it is appropriate and reasonable in the specific circumstances relating to 

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

30-Apr-26 34.77 26.79

29-Mar-26 35.87 25.43

27-Feb-26 39.23 30.02

30-Oct-25 35.79 31.97

22-Oct-25 37.20 31.56

24-Aug-25 38.99 38.46

21-Jul-25 34.77 33.10

19-Jun-25 32.04 28.80

09-May-25 29.53 26.08

22-Apr-25 32.12 25.90

06-Mar-25 36.63 32.33

02-Feb-25 32.03 25.94

04-Nov-24 24.18 26.50

27-Aug-24 23.19 15.34

10-Jul-24 26.84 16.34

30-Apr-24 28.53 20.61

18-Apr-24 33.36 20.99

29-Mar-24 38.85 22.56
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the site visit or meeting. To the extent that the contents of this document contains any financial product advice, it is general advice only and has been 
prepared by Goldman Sachs without taking into account a client’s objectives, financial situation or needs. A client should, before acting on any such 
advice, consider the appropriateness of the advice having regard to the client’s own objectives, financial situation and needs. A copy of certain 
Goldman Sachs Australia and New Zealand disclosure of interests and a copy of Goldman Sachs’ Australian Sell-Side Research Independence Policy 
Statement are available at: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html.  Brazil: Disclosure information in relation 
to CVM Resolution n. 20 is available at https://www.gs.com/worldwide/brazil/area/gir/index.html. Where applicable, the Brazil-registered analyst 
primarily responsible for the content of this research report, as defined in Article 20 of CVM Resolution n. 20, is the first author named at the beginning 
of this report, unless indicated otherwise at the end of the text.  Canada: This information is being provided to you for information purposes only and is 
not, and under no circumstances should be construed as, an advertisement, offering or solicitation by Goldman Sachs & Co. LLC for purchasers of 
securities in Canada to trade in any Canadian security. Goldman Sachs & Co. LLC is not registered as a dealer in any jurisdiction in Canada under 
applicable Canadian securities laws and generally is not permitted to trade in Canadian securities and may be prohibited from selling certain securities 
and products in certain jurisdictions in Canada. If you wish to trade in any Canadian securities or other products in Canada please contact Goldman 
Sachs Canada Inc., an affiliate of The Goldman Sachs Group Inc., or another registered Canadian dealer.  Hong Kong: Further information on the 
securities of covered companies referred to in this research may be obtained on request from Goldman Sachs (Asia) L.L.C.  India: Further information 
on the subject company or companies referred to in this research may be obtained from Goldman Sachs (India) Securities Private Limited, Research 
Analyst - SEBI Registration Number INH000001493, 10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, Corporate 
Identity Number U74140MH2006FTC160634, Phone +91 22 6616 9000, Fax +91 22 6616 9001. Goldman Sachs may beneficially own 1% or more of 
the securities (as such term is defined in clause 2 (h) the Indian Securities Contracts (Regulation) Act, 1956) of the subject company or companies 
referred to in this research report. Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or 
provide any assurance of returns to investors. Goldman Sachs (India) Securities Private Limited compliance officer and investor grievance contact 
details, a copy of the annual compliance audit report and other relevant information and disclosures can be found at this link: 
https://www.goldmansachs.com/worldwide/india/research-analyst.  Japan: See below.  Korea: This research, and any access to it, is intended only for 
“professional investors” within the meaning of the Financial Services and Capital Markets Act, unless otherwise agreed by Goldman Sachs. Further 
information on the subject company or companies referred to in this research may be obtained from Goldman Sachs (Asia) L.L.C., Seoul Branch.  New 
Zealand: Goldman Sachs New Zealand Limited and its affiliates are neither “registered banks” nor “deposit takers” (as defined in the Reserve Bank of 
New Zealand Act 1989) in New Zealand. This research, and any access to it, is intended for “wholesale clients” (as defined in the Financial Advisers Act 
2008) unless otherwise agreed by Goldman Sachs. A copy of certain Goldman Sachs Australia and New Zealand disclosure of interests is available at: 
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html.  Russia: Research reports distributed in the Russian Federation are not 
advertising as defined in the Russian legislation, but are information and analysis not having product promotion as their main purpose and do not 
provide appraisal within the meaning of the Russian legislation on appraisal activity. Research reports do not constitute a personalized investment 
recommendation as defined in Russian laws and regulations, are not addressed to a specific client, and are prepared without analyzing the financial 
circumstances, investment profiles or risk profiles of clients. Goldman Sachs assumes no responsibility for any investment decisions that may be taken 
by a client or any other person based on this research report.  Singapore: Goldman Sachs (Singapore) Pte. (Company Number: 198602165W), which is 
regulated by the Monetary Authority of Singapore, accepts legal responsibility for this research, and should be contacted with respect to any matters 
arising from, or in connection with, this research.  Taiwan: This material is for reference only and must not be reprinted without permission. Investors 
should carefully consider their own investment risk. Investment results are the responsibility of the individual investor.  United Kingdom: Persons who 
would be categorized as retail clients in the United Kingdom, as such term is defined in the rules of the Financial Conduct Authority, should read this 
research in conjunction with prior Goldman Sachs research on the covered companies referred to herein and should refer to the risk warnings that have 
been sent to them by Goldman Sachs International. A copy of these risks warnings, and a glossary of certain financial terms used in this report, are 
available from Goldman Sachs International on request.   

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

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

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

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

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

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

European Economic Area: Goldman Sachs Bank Europe SE (“GSBE”) is a credit institution incorporated in Germany and, within the Single Supervisory 
Mechanism, subject to direct prudential supervision by the European Central Bank and in other respects supervised by German Federal Financial 
Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht, BaFin) and Deutsche Bundesbank and disseminates research within the 
European Economic Area.  

General disclosures 
This research is for our clients only. Other than disclosures relating to Goldman Sachs, this research is based on current public information that we 
consider reliable, but we do not represent it is accurate or complete, and it should not be relied on as such. The information, opinions, estimates and 
forecasts contained herein are as of the date hereof and are subject to change without prior notification. We seek to update our research as 
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