oldman Research
achs

CHINA IP RETAILER AND TOY TRACKER

Equity Research

10 July 2026 | 11:40PM HKT

Jun update: Pop Mart/Miniso growth decelerates on one of the highest

bases of the year; Bloks accelerates IP/product launch

In this note, we provide updates on China IP retailers and toy companies, including
new products/IP, sales momentum, and overseas market updates. Pop Mart's
domestics online sales declined c.20% yoy in Jun, facing one of the highest bases due
to the significant supply expansion of Labubu’s Big Into Energy series in the
prior-year period. Based on third party data, Tmall+Douyin sales growth recorded
+16% yoy in 2Q26 (vs +115% yoy in 1Q26), implying ¢.55% yoy in TH26. In the US
market, Pop Mart also faced a demanding base and overseas search interest has not
yet shown a meaningful inflection. US credit sales decline expanded to c.-60% in Jun
from c.-35% yoy in May, implying 45% yoy decline in 2Q26 (vs +3% in 1Q26) and
-26% yoy in 1H26. For the newly launched Labubu series, it exhibits weaker
momentum compared to its predecessors as the resale prices compressed more
rapidly. Miniso new product launches remain active and selective. We are
encouraged to see Yoyo's new series is well-received, with Yoyo x Toy Story 5 sales in
Tmall on Tmall pacing well against previous 2025 releases. That said, in Jun and
overall 2Q26, Miniso’s broader online sales sequentially softened and US credit sales
growth also sequentially decelerated in given higher base. Bloks accelerated new
product launches in 2Q26, increasing the number of series/SKUs launched both YoY
and QoQ. Overall, Tmall+JD+Douyin sales yoy growth accelerated in Jun and
sequentially throughout each month of 2Q26, likely driven by new releases focusing
on new IP (Toy story) and existing major IPs. That said, overall 1TH26 online growth
decelerated vs 2H25 based on our tracker. More details within.
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Goldman Sachs China IP Retailer and Toy Tracker

China market

Pop Mart:

B New IPs/products: 1) For the newly released plush toy series, Labubu’s new series
(Hair Salon, launched on Jun 25th) supply was relatively sufficient with c.70k sales
volume in Douyin in the first month (vs sales volume of ¢.50k for Sanrio series in
Douyin). Resale discount of the non-screte SKUs expanded to ¢.40% currently from
SD% discount on median when debut, indicating faster price decay than prior series
and weaker momentum. 2) Baby Molly/Hacipupu IPs’ Buggy Roam/Take Me Home
series (launched on Jun 16/Jul 9) are less exciting, recording >6k/>2k sales volume in
Douyin and >1k/>1k sales volume in Tmall for the first batch. Resale discount of
Baby Molly/Hacipupu’s new series were both at LSD% for non-secret SKUs on
median as of Jul 10.

m Secondary market prices: Secondary market discounts saw further expansion for
IPs including Molly, Labubu, Twinkle Twinkle, while others remained largely stable for
the sample SKUs we track. 1) Labubu: Discounts for the sample SKUs we track is
generally at 20%-45% currently, slightly expanded from May. 2) Twinkle Twinkle:
For the sample SKUs we track, we note secondary market discount trend of prior
series remained resilient while new series launched this year declined in Jun, partly
due to the increase of supply observed in Douyin.

m  Marketing: 1) Labubu appeared in the 2026 FIFA World Cup opening ceremony on
Jun 15. While the WeChat index for “Labubu” spiked notably, global Google Trends
data did not reflect a meaningful uptick in search interest. 2) Collaborations
launched include magazine’s interview with Nana Ouyang, Ninebot with Sweet Bean
IP and several offline exhibitions.

®  Pop land: Pop Land launched night session (extended operating time from 8pm to
10pm) and introduced new Labubu performance, expanded more alcohoic drinks to
improve consumer experiences.

® Online sales: Based on third-party database, combined sales on Tmall and Douyin
flagship stores declined 21% yoy in Jun, attributable to the demanding Jun 2025
base when Labubu’s supply of Big Into Energy series surged. Based on our Douyin
flagship store tracker, plush toy sales in Jun sequentially increase and run-rate in Jul
is currently lagging Jun level.

Miniso:

B New products: The company slightly moderated IP rollout in Jun yet maintained a
high profile, featuring in-house IP Yoyo x Toy story 5, K-POP related (such as
ENHYPEN), movie-related IPs (such as Minions) and popular IPs including Hello Kitty
Denim series, One Piece, etc. Yoyo x Toy Story 5 figure toys (launched in mid-Jun)
recorded >10k sales volume in Tmall as of Jul 10. Current run-rate looks
well-received vs first 2 series sales volume at ¢.100k/20k launched in Jul/Nov-2025.

®  Marketing: Yoyo appeared in Katy Perry’s new MV and also launched its first album
with two theme songs, but Google trends did not show a significant increase in
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search interest.

China IP Retailer and Toy Tracker

® Online sales: Based on a third-party database, combined sales on Tmall, JD and
Douyin in Jun declined by 15%, and 2Q26 recorded +3% growth (vs 1Q26 of +43%
yoy) partly due to the higher base.

Bloks:

B New IP/products: New product launches in Jun included new movie-related IP (Toy
Story, Marvel - Spider Man) and existing major IPs (such as Ultraman, Transformers,
Kamen Rider). Number of series/SKUs launched in 2Q26 has increased YoY and QoQ.

B  Product momentum: For adult lines, based on Tmall flagship store sales, most adult
IPs saw sequential sales volume increase in Jun led by Kamen Rider, Hatsune Miku,
EVA, Pokemon, except for Conan and Naruto. Overall, Tmall+JD+Douyin sales yoy
growth notably accelerated vs. May based on our tracker.

Updates on key IP’s content:

® Recent debut: Toy story 5 was released on Jun 19, 2026. Global box office revenue
has surpassed c.$765mn as of Jul 6, with healthy run rate comparing to c.$1bn
grossed by each of the previous two installments. Minions & Monsters was launched
on Jul 3, recording $182mn gross, with healthy run rate comparing to ¢.$950mn
gross of the previous installment.

m Pipeline update: Spider 4 will be released on Jul 29, 2026.

Exhibit 1: Pop Mart’s 2Q26 growth decelerated
sequentially due to the demanding base

Pop Mart China online sales growth
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Exhibit 2: Pop Mart’s plush toy supply on Douyin slightly
increased in Jun

Plush toy sales volume on Douyin flagship store (k units)
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Source: Company data, Moojing, Chanmama
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Exhibit 3: Labubu’s resale prices for Labubu SKUs we
tracked corrected in Jun

Labubu plush toy price premium in secondary market
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Source: Qiandao

Exhibit 5: Miniso China online sales saw deceleration in
2Q26 based on our tracker

Miniso China online sales growth
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Exhibit 4: Resale discounts for Molly/Labubu/Twinkle
Twinkle widened in Jun, while others remained largely
stable

Pop Mart blended premium/secondary price premium/discount in China
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Exhibit 6: Bloks online sales growth saw deceleration in
1H26 based on our tracker

Bloks China online sales growth
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Exhibit 7: Most adult IPs saw sequential sales value

increase in Jun, led by Kamen Rider’s new product launch

Sales value in Bloks Tmall flagship store
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Exhibit 8: Sales volume indicates similar trend

Sales volume in Bloks Tmall flagship store
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Overseas market

China IP Retailer and Toy Tracker

In the US, labor market data was below expectations with lower-than-expected
nonfarm payrolls while the unemployment rate was largely in line. Consumer confidence
index ticked up but still soft. Specifically, The University of Michigan’s index of consumer
sentiment improved more than expected in June to 48.9 (vs. 44.8 in May). The report
noted that consumers experienced some relief due to the early-month easing in gasoline
prices, especially for the lower-income consumers. Our economists noted G10
consumers generally continue to benefit from healthy balance sheets, but labor markets
are more mixed, sentiment remains subdued (despite a rebound following the US-Iran
deal), and higher energy prices are eroding real incomes, which is expected to weigh on
spending growth in H2. Elsewhere, consumer sentiment in Singapore/Malaysia/Thailand
also slightly improved, while sentiment in Indonesia continued deteriorating (Exhibit 9).

Within the US toys and diversified retailers space, expectations for the consumer
products segment were revised down for FIVE, Disney and Mattel. Despite idiosyncratic
headwinds, this broadly points to weaker demand for toys amid soft consumer
sentiment and the ongoing inflationary pressure. We view this as a negative
read-through for Miniso and Pop Mart in the overseas market, suggesting Chinese
brands may encounter similarly subdued demand environments.

Pop Mart: 1) US: The YoY US credit card sales decline widened in Jun arriving at -57%
yoy (vs -35% decline in May). Labubu’s old plush toy series discounts remained stable,
while the new release premium turned down to retail parity. Google search trends was
largely stable. 2) Other regions: Google Trends in Europe and ASEAN was largely stable.
3) New IPs/products updates: In the US, the initial batch of Labubu’s new series sold
out, though inventory is currently available. Neither Labubu’s nor Baby Molly’s new
series have sold out in Thailand. In France, while the initial batch did not sell out
immediately, inventory was depleted on the official website as of July 10.

Miniso: US credit card sales growth of +15% yoy in Jun decelerated sequentially from
+32% in May, leading to +22% yoy growth in 2Q26.

Exhibit 9: Consumer sentiment slightly improved for most Exhibit 10: Pop Mart US credit card sales decelerated

countries except for Indonesia in Jun, but remained soft sequentially in 2Q26
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Exhibit 11: Pop Mart US credit card sales decline expanded Exhibit 12: In the US market, Labubu’s older plush toy

to ¢.-60% in Jun vs. ¢.-35% yoy decline in May due to series discounts remained stable, while new release
higher base premium turned down to retail parity
Pop Mart US credit card sales (weekly yoy) Labubu plush toy price premium in US secondary market
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Exhibit 13: We haven’t observed any uptick in search Exhibit 14: In Jun, Global and Western markets’ Labubu
interest for Labubu in US Google search index was relatively stable
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Exhibit 15: Miniso’s US credit card sales growth Exhibit 16: Miniso US credit card sales growth decelerated
decelerated in 2Q26 vs. 1Q26 to ¢.+15% in Jun from c.+30% yoy in May, likely due to
higher base
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Research

News and reports

Company and industry news

Pop Mart: Pop Bakery debut its first store in Aranya.

Miniso: On June 26, Miniso’s Chief Channel Development Officer Mr. Kou noted that
Miniso Land global store count is projected to surpass 100 stores by the end of 2026. As
of Jun 21, Miniso Land has already established 65 locations across Chinese and
Southeast Asian markets. These flagship locations span c.1,200 square and generating
an average revenue that is >9x higher than regular outlets.

GS reports

China Consumer Connections: 618 wrap: Boosted GMV with divergent ROl on discounts
and subsidies; cosmetics outperformed

Sector valuations

Exhibit 17: P/E band of GS covered IP retailers in China
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Exhibit 18: Comp sheet of IP/lifestyle retailers and brands

Ticker Company 12mTP
[T | (S5

China IPILifestyle retailers/brands

Implied [Valuation implied P/E

EVIEBITDA Net income growth Revenue growth l.:"v F.CF Ne.‘
yield | yield gearing

7] ] 7] 7 7 A i o e | |

9992 HK Pop Mart 25251 4010  Neural 16400 15100 9% Mdx 13 12x 130x 116k 1060 B T« 6 5% 12% 0%  M% 1% 9% 5% 2% 9% 3% -87%
MNSO Miniso 350 17 Buy 2120 1147 85% 15 13 2 TTx 68k 60x  Bx Bk dx TS % 1%  16% 4% 12% %% 6% 5% 1% 4%
0325 HK Bloks 1588 44 Neubal 63.00 4906 28% 1T M4x 13x 135k M5k 100x Bk B B 19% 17% 4% 4% 15% 12% % 0% 1% 2% 65%
603899.58  Shanghai M&G 2908 165 Buy 26,00 38 3% ITx 16 M 133 120« 109 B Tx B 1% M% 0% 8% T%  T% 15% 5% 6% 5%  -40%
China entertainment

1060 HK Damai entertainment 1874 154 Buy 082 050 66% 29  2x  20x 73x M3 119 1 O Tx 19% 2% 20% 0% 15% 16% 4% 0% 0% 9%  -16%
Global IP/Lifestyle retailers/brands

DIS Disney 176472 9762 Buy 163.00 917 69% 2x  2x 19 137x 124x 110x X & Tx 1% 0% 13% 8% 4% 4% M% 2% 6%  12% 3%
78327 Bandai Namco 15999 583 Sell 330000 404300 -18% 6x  6x  15c 194x 194 1B O & & 2% 0% 4% 0% 1% 4% 15% 3% 5% 10%  -49%
74537 Ryohin Kelkaku 11807 931 Buy 450000 375200 20%  Mx  30x  na 283 48 na X 1x 5% 4% na W% 9% na 0% 1% 4% 8% 4%
HAS Hasbro 1123 1716 By 115.00 7739 49% 19 1% 17x 130x 128 Mx O B Bk % % 10% 6% 8% 2% 69% 4% 7% 7% 1%
8136.7 Sanrio 8986 306 NC na. 113080 na  na na na 222 196 173 Mk Mk Mx 0 A% 18% 4% 2% 13% T /% 1% 0% 8% 3%
FIVE Five below 10188 2658  Buy 257.00 18424 39%  20x  27x  Ax 207x 190k 170x 13 12 10x 3% 9% 12% 16% 9% 0% 0% 0% 4% 9% -39%
MAT Matte! 3807 667  Sel 12,00 1348 9% O Bx  6x 102+ B6x 68k B 6k 5k -10% 19% 25% 5% 6% 3% 2% 8% % 51%
41517 CyberAgent 5071 349 Neural 160000 149750 7% 20x 19« 7x 188« 176x 156x  Tx Bk Bk 20% 6% 3% 8% 3% 4% W% 1% 6% 4% %
7867.7 Tomy 195 21 N na 328600 na  na  na  na 182 15x 140x na  na na 3% 20% 8% 5% 5% 4% 1% 2% 0% 6% 6%
32T DeNA 1893 68 NC na. 255050 na na  na  na 130« 136x M4Ax na na  na 6% 8% 3% 4% 1% 2% 8% 2% 0% na  33%
FNKO Funko 299 36 Neutal 6.00 537 2% nm. Mx % oamo 126 TTx T S 4 amooamoonmo 2% 0% 7% 1% 0% 3% 0% 116%
China "new consumer"

9992 HK Pop Mart 25251 4010  Neutral 164.00 15100 9%  fdx 13 12c 130x 116x 106x B Tx  6x 5% 12% 0% 4% 1% 9% 51% 2% 9% 3% 47%
2097 HK MIXUE 9876 160  Buy 450,00 20440 120%  2x 20k 17k 104 90k T8k Sx 4 X T%  16% 15% 12% 14% 4% 28% 0% 9% 1% 8%
6181 HK Laopu Gold 8620 738 Buy 650.00 /300 0% X X Ak T4 T 6% B S 4x 60% 2% 5%  M% % 10% 60% 10% 7% 2%  -16%
2367 HK Giant Biogene 3556 201 Buy 46.00 2518 83%  2x  2x  6x 124x 107x BT B Gk A 3% 6% 23% 8% 16% 20% 8% 2% 1% 3% -69%
1364 HK Guming 6,087 154 By’ 36.00 2048 78%  2Mx 18 15k 120x 99x 84x B bk Bx 2% 2% 18% 29% 20% 7% 0% 4% 9% 2%  -106%
1318 HK Mao Geping 3168 203 Buy 106.00 5225 103% 29 25k 22x  14dx 120x 0x  9x  Tx  Bx  28% 1% 14% 30% 2% 15% 0% 3% 9% 4% T0%
0325.HK Bloks 1588 44 Neutral 63.00 4906 28%  A7x  tx 13 135k 115 100x  Bx Bk 5k 19% AT% 4% 4% 15% 2% % 0% 1% 2%  -65%
Median 3% 19 Ah M6k 134k 120x 106x 8 Tx  Bx  16%  M% 3% 1% 0% 9% 0% % 6% 5%  4%%
Average 44%  20x 18k 1Bk 148 132 112 O Tx  bx  18% 12% 1% 13% 0% 9% 2% 2% 6% 16% -33%
Note Data refers to Calendar Year

Refinitiv Workspace estimates for Not Govered (NC) or Coverage Suspended (CS) companies; all others are GSe

* denotes menbership on the APAC Conviction List.

Source: LSEG Data & Analytics, Goldman Sachs Global Investment Research
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Appendix

China IP Retailer and Toy Tracker

Exhibit 19: Bloks new product launch tracker
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As of Jul 5, 2026. Product launch time based on Bloks’ Wechat official account. Red highlights new IPs launched.

Source: Company data, Tmall
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Goldman Sachs
Exhibit 20: Pop Mart new product launch tracker
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Asof Jul 5, 2026.

Source: Company data, Data compiled by Goldman Sachs Global Investment Research

10 July 2026



Goldman Sachs

10 July 2026

China IP Retailer and Toy Tracker

Price Target Risks and Methodology - Miniso

We are Buy rated on Miniso with 12-m TPs of US$21.2/HK$41.2 per ADR/H-share. Our
12m price targets are based on a 15x 2026E P/E. Key risks: 1) Lower store productivity in
China from intensified competition, lagging product innovation or product quality issues
that could discourage retail partners’ willingness to expand; 2) worse-than-expected
SSSG recovery and store expansion globally; 3) geopolitical risks; 4)
higher-than-expected OPEX and additional investments; 5) Yonghui’s earnings
performance.

Price Target Risks and Methodology - Pop Mart

We are Neutral rated on the stock with a 12-m TP of HK$164. Our price target is based
ona 15X 2027E P/E, discounted back to 2026E at a 12% CoE. Downside risks: 1) Single IP
risks or inability to expand the IP portfolio, 2) increasing competition, 3) cost/OPEX
control. Upside risks: 1) strong sales derived by more IP launches, IP popularity and
category expansion, 2) Pop Mart outcompetes through IP strength and launch frequency
and S&M, 3) better supply chain management, 4) more disciplined cost control, 5)
faster-than-expected overseas development.

Price Target Risks and Methodology - Bloks Group Ltd.

We are Neutral rated on Bloks with 12-m TP of HK$63. Our 12m price target is based on
an 18x 2026E P/E. Key risks include: 1) stronger-/weaker-than-expected sales derived
by expanding IP portfolio and longevity; 2) better/worse capabilities in managing
channels and inventories; 3) higher-/lower-than-expected brand awareness and
popularity; 4) success/failure to expand customer base; 5) higher/lower market growth
and competition; 6) better/worse margins and returns; 7) loosening/tightening
regulatory risks.
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Disclosure Appendix

Reg AC

We, Michelle Cheng, Xinyu Ruan and Molly Dai, 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: Michelle Cheng Goldman Sachs (Asia) L.L.C., Xinyu Ruan Goldman Sachs (Asia) L.L.C., Molly Dai Goldman Sachs (Asia) L.L.C.,
Carol Chen Goldman Sachs (Asia) L.L.C., Keira Liu 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 Bloks Group Ltd., Miniso (ADR), Miniso (H) and Pop Mart is/are relative to the other companies in its/their coverage universe:
Anta Sports Products, Bloks Group Ltd., Bosideng International Holdings, Chagee 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., Luckin Coffee Inc., 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)

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 has received compensation for investment banking services in the past 12 months: Miniso (ADR) ($11.47) and Miniso (H) (HK$23.02)

Goldman Sachs expects to receive or intends to seek compensation for investment banking services in the next 3 months: Bloks Group Ltd. (HK$49.92),
Miniso (ADR) ($11.47), Miniso (H) (HK$23.02) and Pop Mart (HK$150.70)

Goldman Sachs had an investment banking services client relationship during the past 12 months with: Bloks Group Ltd. (HK$49.92), Miniso (ADR)
($11.47), Miniso (H) (HK$23.02) and Pop Mart (HK$150.70)

Goldman Sachs had a non-investment banking securities-related services client relationship during the past 12 months with: Miniso (ADR) ($11.47) and
Miniso (H) (HK$23.02)

Goldman Sachs had a non-securities services client relationship during the past 12 months with: Miniso (ADR) ($11.47) and Miniso (H) (HK$23.02)
Goldman Sachs makes a market in the securities or derivatives thereof: Miniso (ADR) ($11.47), Miniso (H) (HK$23.02) and Pop Mart (HK$150.70)

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

Price target and rating history chart(s)

Bloks Group Ltd. (0325.HK) Stock Price Currency - Hong Kong Dollar Pop Mart (9992.HK) Stock Price Currency : Hong Kong Dollar
Goldman Sachs rating and stock price target history Goldman Sachs rating and stock price target history
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B price target asofFeb 16, 2025 B price target
% Price target at removal Not covered by current analyst % Price target atremoval Not covered by current analyst
Hang Seng Index Hang Seng China Ent.
The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as well as developments relating to the company, its industry and financial markets. may not have included price targets, as wellas developments relating to the company, its industry and financial markets
Miniso (ADR) (MNSO) Stock Price Currency : US. Dollar Miniso (H) (9696.HK) Stock Price Currency : Hong Kong Dollar
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S&P 500 Hang Seng China Ent.
The price targets shown should be U inthe text of all prior Goldman Sachs research, which may or The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as wel as developments relating to the company, its industry and financial markets. may not have included price targets, as well as developments relating to the company, its industry and financial markets.

Target price history table(s)

Miniso (H) (9896.HK) Pop Mart (9992.HK)

Date of report Target price (HK$) Closing price (HK$) Date of report Target price (HK$) Closing price (HK$)
26-May-26 41.20 25.96 13-May-26 164.00 160.90
31-Mar-26 42.00 30.76 25-Mar-26 184.00 168.30
12-Feb-26 49.00 38.36 12-Feb-26 300.00 252.20
21-Nov-25 54.00 39.22 20-Aug-25 350.00 316.00
11-Sep-25 56.00 48,46 15-Jul-25 260.00 263.20
21-Aug-25 49.00 39.06 24-Jun-25 227.00 252.20
27-May-25 45.00 34.80 22-Apr-25 151.00 175.90
23-May-25 46.00 42.25 26-Mar-25 132.00 140.70
21-Mar-25 50.00 39.50 12-Mar-25 115.00 116.70
21-Feh-25 54.00 42.00 05-Dec-24 80.00 89.70
29-Nov-24 50.00 38.70 23-0ct-24 70.00 75.20
13-Oct-24 52.00 34.70 21-Aug-24 48.50 46.25
24-Sep-24 36.00 25.05 18-Jul-24 42.40 37.65
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Miniso (H) (92896.HK) Pop Mart (9992.HK)

Date of report Target price (HK$) Closing price (HKS) Date of report Target price (HK$) Closing price (HK$)
30-Aug-24 52.00 32.90 22-Apr-24 25.90 33.45
23-Apr-24 61.00 42.90 20-Mar-24 22.60 24.70
12-Mar-24 60,00 40.05

21-Feb-24 59.00 36.80

21-Nov-23 57.00 54.00

17-Oct-23 55.00 50.90

22-Aug-23 54,00 42.05

23-Jul-23 47.00 36.25

Miniso (ADR) (MNSO) Bloks Group Ltd. (0325.HK)

Date of report Target price ($) Closing price ($) Date of report Target price (HK$) Closing price (HK$)
26-May-26 21.20 12.96 12-Feb-26 63.00 69.80
31-Mar-26 21.30 16.20 11-Sep-25 93.00 92.80
12-Feb-26 25.00 19.09 26-Aug-25 106.00 111.10
21-Nov-25 28.00 19.57 27-Mar-25 124.00 142.50
11-Sep-25 29.00 25.30 16-Feb-25 98.30 87.50
21-Aug-25 25.30 22.17

27-May-25 23.10 17.41

23-May-25 23.40 18.29

21-Mar-25 25.70 18.94

21-Feb-25 27.90 19.99

29-Nov-24 25.60 20.01

21-Oct-24 26.40 16.75

13-Oct-24 26.80 18.08

24-Sep-24 18.30 13.40

30-Aug-24 26.80 16.43

18-Jul-24 31.00 17.20

14-May-24 31.20 2415

23-Apr-24 31.00 22.04

12-Mar-24 30.80 18.22

21-Feb-24 30.30 18.59

21-Nov-23 29.20 24.99

17-0Oct-23 28.20 25.60

22-Aug-23 27.90 22.35

23-Jul-23 24.30 18.55

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
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
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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
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