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3QTD trend: mgmt acknowledged soft sales in Jul while Aug showed sequential
improvement, especially for premium brands. Mgmt expect Sept demand could
benefit from seasonality and Mid-Autumn/National holiday demand.

FY26 guidance maintained: retail sales +LSD%/+MSD%/>20% yoy for Anta
brand/Fila/other brands and OPM of Anta brand/Fila/other brands at
€.20%/25%/>25%

Anta brand:

®  Anta brand revenue grew by 5% yoy in 1H26. On products, Product-wise,
combined sales volume across its core running-shoe franchises exceeded 5.6mn
pairs, up 30% yoy, while sales volume of core apparel products reached 2mn
units, up 35% yoy. By channel, Anta core monthly sales per store reached
Rmb310k in 1H26. For franchised stores upgraded under the Anta Lighthouse
program, average monthly sales increased to Rmb440k following renovation.
Regarding new store formats, Anta Champion and Palace stores have helped
elevate the brand image and improve store productivity, and the company will
continue to develop these formats; Sneakerverse store format will continue, but
management will take a measured approach to expansion given the higher
product capability requirements associated with fashion-oriented footwear;
Super Anta has demonstrated differentiated value of one-stop shopping
destination and performed well in selected regions, but is not yet ready for
nationwide replication at scale. The company will continue to explore improved
store formats to enhance the consumer experience going forward.

m  Margin wise, Anta brand’ s GPM increased by 0.2pp yoy to 55.1% in 1H26 thanks
to slower growth of lower-margin wholesale business. OPM (incl. government
grants) declined by 0.8pp yoy to 22.5%, primarily due to expenses related to the
Winter Olympics, advertising and R&D investment. Company remains confident
in sustaining >20% OPM in the long term.

®m  Overseas revenue grew by +35% yoy in 1H26. The company remains focused on
Southeast Asia while expanding into the Middle East, North America and Europe.
Mgmt expects overseas revenue to reach c.Rmb2bn in 2026 and targets at
>Rmb10bn in five years.

m  Store count: Anta/Anta Kids targets at 7,100-7,200/2,500-2,600 stores by year-end
of 2026 (v.s. 7,122/2,560 by end of 1H26; Anta brands store count guide up by
+100 stores vs prior guidance of 7,000-7,100 stores.

Fila brand:

m  Fila revenue grew by 6% yoy in 1H26. Mgmt highlighted the successful revamp of
the apparel category, which delivered HSD% yoy sale growth. By category, the
brand is deepening focus on core female consumers, while golf and tennis both
maintained low-teens growth. By channel, offline store productivity improved
across FILA Core/FILA Kids /FILA Fusion, while e-com also delivered strong
growth.
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m  Margin wise, Fila’ s GPM declined by 0.2pp yoy to 67.8% in 1H26 due to higher
online mix. OPM (incl. government grants) improved 1.0pp yoy to 28.7%,
primarily driven by higher store productivity following the closure of
underperforming stores, alongside disciplined control of expenses. Mgmt
continues to view ¢.25% OPM as an appropriate long-term operating target.

m Store count: Total stores (Fila, Fila Kids, Fila Fusion) targets at 1,900-2,000 stores
by year-end of 2026 (vs. 1,954 by end of 1H26); the target unchanged v.s. prior
guidance.

Other brands

m  Descente: 1H26 retail sales grew by 25%+ yoy, with omni-channel discount <10%,
underpinned by professional categories including ski and more sports
categories. Channel wise, the average store sales exceed Rmb3mn and 53 stores
reached annual sales above RMB50mn (v.s. 49 stores in 2025). For 2026, Descente
will focus on maintaining its leadership in core new products, developing hero
products, and further enhancing its retail network and membership ecosystem.
On store counts, Descente targets at 270-280 stores by year-end of 2026 (vs. 261
by end of 1H26), guide up by +10 stores vs prior guidance of 260-270 stores.

m  Kolon: 1H26 retail sales grew by 45%+ yoy with omni-channel discount <10%. On
products, Kolon continue to deepen presence in Hiking and Trail Running, with
footwear retail sales grew 80%+, shell apparel retail sales grew 70%+. On
Channel, monthly sales per store was over Rmb2.8mn, and South China region
stores saw improvement. For 2026, the brand will focus on sustaining its
strengths in shell apparel and footwear, incubating categories with further
growth potential, and continuing to expand in underpenetrated southern China
markets and higher-tier cities. On store counts, Kolon targets 210-220 stores by
year-end of 2026 (vs. 212 by end of 1H26), guide down by -10 stores vs prior
guidance of 220-230 stores.

= Jack Wolfskin: Mgmt updated on JW development that 1H26 focus was on
improving operating efficiency, including inventory clearance, optimizing the
store network and channel mix, converting selected distributor-operated stores
to DTC, and implementing internal cost-efficiency measures. Progress has been
in line with expectations, with the China business improving faster than Europe.
Into 2H26, new stores will be rolled out incl. the first new-image store with new
menswear products, is expected to open in Changchun on September 8, followed
by expansion into other key cities in Northeast and northern China; for EU, the
company plans to open a new-image store in Munich in 2H. Management targets
Jack Wolfskin to achieve profitability in 2027 and plans to prioritize
German-speaking markets before expanding into other European countries.

= Comments on Puma acquisition: mgmt views Puma as a brand with strong
equity and reiterated that the acquisition to be an important strategic
investment. Following expected completion in 4Q26, management plans to
engage with Puma’ s management team to discuss potential operational
improvements and the brand” s transformation roadmap.
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&% 1: Anta earnings revisions table

Anta Group 2026E 2027E 2028E
(Rmb mn) New Old % chg New Old % chg New Old % chg
Revenue 88,109 88352 :  -03% - 94,856 95068 :  -0.2% 101,575 101,761 -0.2%
Anta 36,081 36,066 . 00% : 37,679 37,674 . 0.0% 39,228 39,209 0.1%
Fila 30,054 30,253 0.7% 31,564 31,818 °  -0.8% 33,191 33,438 -0.7%
Other brands 21,975 22033 :  -03% ° 25613 25577 0.1% 29,155 29115 0.1%
Gross profit 54,997 54,889 i 0.2% i 59,667 59,724 1 -01% 64,291 64,330 ¢ -0.1%
Operating expense (36,898) (37114) |  -06%  (39,250) (39,317) ~  -02% (41,895) (41,925) © -0.1%
Operating income 18,099 17,775 °© 1.8% = 20,417 20,406 - 0.1% ¢ 22,39 22,405  ° 0.0%
Non-op items (excl Amer placing 5,705 | 5,166 i 104% | 5871 5,732 2.4% i 6485 6,381 1.6%
Gain from Amer placing 1,549 : :
Pretax income 25,353 22941 - 105% - 26,288 26,139 0.6% 28,881 28,786 0.3%
Tax expenses | (6353 (6,051) 5.0% (6,409) (6,784) -5.5% (6,975) (7,406) -5.8%
Reported NI 16,090 14,332 12.3% 16,675 16,500 1.1% 18,433 18,299 - 0.7%
Core NI [ 14541 [ 14332 15% : 16,675 16,500 1.1% 18,433 18,299 0.7%
Growth rate -
Revenue growth 9.8% 10.1% Opts 7.7% 7.6% Opts 71% 7.0% Opts
OP growth 12.5% 10.5% 2pts . 12.8% 14.8% . -2pts 9.7% 9.8% Opts
Reported net income growth 18.4% 5.5% 13pts 3.6% 15.1% -11pts 10.5% 10.9% Opts
Core net income growth [ 70% | 55% i 2pts i 147% 151% i Opts 10.5% 10.9% Opts
[Margin 3 i
Gross margin 62.4% 62.1% 20bps ¢ 62.9% 62.8% 8bps 63.3% 63.2% 8bps
EBIT margin 20.5% 20.1% 42bps  ©  215% 21.5% Bbps 22.0% 22.0% 3bps
Tax rate | 270% | 286% ; -157bps ;  27.0% 28.6% : -157bps : 27.0% 28.6% i -157bps
Reported net margin 18.3% 16.2% | 204bps :  17.6% 17.4% °©  22bps | 18.1% 18.0% |  16bps
Core net margin | 165% | 16.2% 28bps 17.6% 17.4% - 22bps 18.1% 18.0% 16bps
A&P 6,873 7.422 L 74% C 7114 7,558 . 59% . 7720 8,090 I -46%
Staff (adj direct labor, R&D) 11,512 11,660 :  -13% - 12,369 12,523  °  -1.2% 13,218 13379 -12%
Rental 4,141 4,045 2.4% i 4,495 4,388 2.4% i 4775 4,734 0.9%
R&D 2,388 2,394 i -03% : 2571 2,576 = -02% : 2753 2,758 : -0.2%
D&A 1,851 1,829 : 1.2% S 1,932 1,907 1.3% i 2046 2,019 : 1.3%
ROU depreciation 5,023 5,196 -33% - 5362 5,545 . -3.3% 5,695 5,888 -3.3%
Others 5,110 4,568 11.9% - 5407 4,820 E12.2% 5,688 5,058 12.5%
Total 36,898 37,114 -06% i 39,250 39317 ¢ -02% 41,895 41,925 -0.1%
% of sales E :
A&P 7.8% 84% | -06pts 7.5% 8.0% i -0.5pts 7.6% 8.0% i -0.4pts
Staff (adj direct labor, R&D) 13.1% 13.2% . -01pts - 13.0% 132% -  -01pts . 13.0% 131% . -0.1pts
Rental 4.7% 46% °  OApts  ° 4.7% 4.6% ~ 0pts 4.7% 4.7% Opts
R&D 2.7% 2.7% Opts 2.7% 2.7% Opts 2.7% 2.7% Opts
D&A 21% 21% Opts 2.0% 2.0% Opts 2.0% 2.0% : Opts
ROU depreciation 5.7% 5.9% -0.2pts 5.7% 5.8% -0.2pts 5.6% 5.8% -0.2pts
Others 5.8% 52% |  0O6pts © 5.7% 51% : 06pts ! 5.6% 5.0% 0.6pts
Total 41.9% 420% :  -0dpts :  41.4% 41.4% - Opts i 41.2% 41.2% Opts

FHEFR: RARME, SRR ERTE

Price target risks and methodology - Anta Sports Products

Valuation methodology: We are Buy rated on Anta with a 12m P/E-based TP of
HK$108; our TP is based on a 18x 2027E P/E discounted back to mid-2027E at an 11%
CoE.

Key risks: Weaker Anta brand/Fila growth, discount pressures, weaker opex control.
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Anta Sports Products B EEITLEZAE M T HFE MR BE RN EMASIAMER TSR 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, 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)
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LTEERETSRER(REXKATE, HN ‘B8 SRS EMREFAMANHTEMARSTIRRNAT ZENX AR,
BEESEITAPMIHEMNTRAT RS T KIAFEHRITIRSIRE: Anta Sports Products (HK$78.75)
BREIELRTAPSTRABEGERARITEZEFA XS Anta Sports Products (HK$78.75)

BREEITEINARS TRABFEIERFRTLSMIEFEXRSEFXR: Anta Sports Products (HK$78.75)

EEE TRIESEHETERAEMETE: Anta Sports Products (HKS$78.75)

PR /IR A RITRR
BRNATADN SRR CE

RS BRERTXR
EN =) EH EN 8 =i
2% 50% | 34% | 16% 65% | 59% | 43%

#WE2026E7THA1H, SRESHIRAEMFLN3I, 104FREITE T RA TR SBA TRETSHHXIRERBPBITAMELITE; K46 TFXLITHRIR
FSRANAPIETE, REFINRAFINEER, HEFEREDRIMNEN, FERSEH, BELLUT “ABTE, MrcENEXEX" 9, RARTXR
RRMTBBETEE121A BIREHEERITIRS M ARE S TRER A S EILEF,
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BRI FIPRA L E

Anta Sports Products (2020.HK) Stock Price Currency : Hong Kong Dollar

Goldman Sachs rating and stock price target history
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Source: Goldman Sachs Investment Research for ratings and price targets FactSetclosing prices as of 6/30/2026.

O Rating Covered by Michelle Cheng

B Pprice target

®  Price target at removal Not covered by current analyst

Hang Seng China Ent.

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.

B EHETIR
Anta Sports Products (2020.HK)
Date of report  Target price (HKS)  Closing price (HKS)

20-Jan-26 108.00 82.55
27-Oct-25 115.00 87.80
27-Aug-25 121.00 101.60
19-Mar-25 117.00 97.90
08-Jan-25 110.00 75.25
22-Oct-24 111.00 87.10
08-Jul-24 116.00 71.35
26-Feb-24 115.00 T7.70
14-Nov-23 116.00 86.65
RS

XEEERE

AR EPIRREIARRSEAREEREN L. SERE# T2 AEEHEIRES, 1%REMBN, HERSHWME, ERXRME, 2~
BIEEREEREIREEN AT LT, BEEF, BEIMETE. SRECHTREERREPAIREITAIES (SEXITER) NEEHF.

LUT AN REINEE . AR EAR P SEMEEARIEEDM, S I0E T2k A R A FEER G A 2 inf S E A AR TS,
S ImERM: ﬁ:‘*ﬁ'}mﬁ%%ﬂﬁﬂi&?%ﬁﬁ‘iﬁﬂ, HAO@ERFRTIONN. STEESRERANEE: SENBREEELASRD. SirmETA
SREFREMRSIBESHINASHANEAQENEEIRE. ERRMA, FEOHID: FEESRINTESSELREK, FILRTLITZFINRA 2241
FFINRA 2202 H F SFRAAABINIZER. A BERIES SR IMFTHFTIESRIPRS.

A =]t = { e ] ES

EELISNELEEEXHENRNIMNE =
LUF AR TRIEEEE R ENAMEEL A B E RINE 2 S EMBIAE RO AR E RS, HWAFIE: Goldman Sachs Australia Pty Ltd Bz E 84,
AR EAFEEENATFEANE (1959F (RIT:E) FIEN) , BEFAEEAFIEEHNEERREITRS, BFEERTIS. FRRREHFIRSHE
R AB RS EFRIERAFLERFIEENR HEATR” , TEAREERITFINERTAILFF. TREW7IRSHAE, Goldman Sachs
Australia2IRig B R EINER R AT RES S A 5Tk & RFTITIRIESF 2 T AR S L A A RNIZIER R SN EREEERT, NRMEESH
Goldman Sachs AustralialAHTAH AR, HERIAMSE SN AT RS SRS MHIZIEFLZTTARE, NRREATESEMERM~REN, MiZE
PAXA—REEIN, BEERREHZENEHREEFTFHNER. WEKWRHER. FERERICEENCRETZ A, NESHBESEIF. WSHRENERE
EEZENEEE. SERATITMNRAEZNFmEEE, URESERAFTESMRMRIIESESREESR
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, EFE: 5CVM Resolution n. 2048xH{5 BT IE S
https://www.gs.com/worldwide/brazil/area/gir/index.html. #RH#ECVM Resolution n. 20520%, FEANERT, MEARBREAFHTESEHNE
MO AER ST LI IFENE—FE, RIERERSEIRE, MEX XEEFESNEEEE, EEAER TEANHIEMEHGoldman Sachs &
Co. LLCHMZEAIEFMEEHITE XERNERIES XS0 E. BLRARITH. Goldman Sachs & Co. LLC ﬂ%?‘f@ﬁ%ﬂ‘jbﬂékﬁ%fﬁx'ﬁiﬂﬁh&
ANEAEEERXKANRZZE, BEMMIAFRLZNEXIES, HEUTREEZIENEARESIZERXANE LIS %, SEEENEAR
AaMEAIESFHEM™R, FB%H Goldman Sachs Canada Inc. (BBERNXBENM) EMEFMNERZRE. FE: TMEE TN ﬁl’Eﬁ
EATRREEXTIRSFEIMARQBNIESNTIER, E: aIMEE (BE) EFAABRAR (9N - ENEIFSRZ2ERAS(SEB) Hs
INH000001493, 31iik10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 28]4#S U74140MH2006FTC160634, B3
+91 22 6616 9000, {2 E +91 22 6616 9001) RIS £ AR SR I R AR AT MEINEE. BRIEHFEARE RS T

(19562 ENE (EHE FEE)E) £72(h)ZEX) H1%HERLLH. TESEBLEMHFAENISMIAIEFIEX Z P eifaRINAIE
RMEFRE. S8 (EEF) IESAARRASSMORTANBEELFHIBEALR. FESHHEIHRSEIZ UL EMERESH
https://www.goldmansachs.com/worldwide/india/research-analyst. HZ: R TFX. HE: RIFSHITRE, FRELIEL I
(EMRSSHATTE) EXH “FWGHESR" HH. aTMEE () ﬁﬂEmE’AT%ﬁ?ﬁﬁjﬁﬂﬂﬁ%ﬂséﬁiﬁﬁﬁﬁﬁ“jﬁf
Goldman Sachs New Zealand Limited&Eé&Eﬁﬂ%}#ﬂF19895%@“11%%%&?‘?5;1)(5’] CEMERIT S “TERAE” . AERR
FHAABER S EE2008FEMSBMAERENXH “MEEF , EBEARESEITFIMNER TG SR Jﬁlﬂﬁﬂ#ﬁﬁ
httns //www.goldmansachs.com/disclosures/australia-new- zealand;‘mdex html, B H TEH T HEHE S & B STk &5 H 3E
&, MERU~RHET AEBENNEEMSH, UFBTRTZHNERRAEINTGITA. MRS ARET LR ENE XY
FHWHENTERER, ERGEEEMBERDTEFAMESRR. BEFIRREET. SRFHETEPREAMEMARTEE
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REAERE, MR S8 Gk SAARE (ABHS: 198602165W) (ZFIMKERIEERKE) AEMRRSALERERE, HEEHEHR
WEFSI AR SAMARSARNEAER, BREASE G BMARXE. &5 FMESMNESE, REAVTSEH, RAENLEZEERMIIE
SRRENE, RALRHRAEDTHR. RE TRERESMTZITAMERNE XAHIEAMAZTANALTSHRRSHNFENN S-S5 5280
?%ﬁ%ggaﬁg%ﬂmﬁﬁﬁﬁ%, ANHSEEREREEREXEEANNRESRL. ZRNRESREHESR, URFREPRBESEMELCHSERE
Pl [Rl& T & bXo

EEEFIEE: SMEERSLMERM (EU) (2016/958) (EXRINSMENEEIRESEFI(EU) No 596/2014M9%h e &30, HIE T B X IR BBV s E iR B 5EBEAY
HIFR RN 5 BNEMIER, LR 3 ER S e PR T B R AR L RN AR M S B R AR, EEBERERMRUMNEF X 2 EiZ R £ FlH
ANBEEFEREN) $6(2)FIEX0E =S B IEhttps://www.gs.com/disclosures/europeanpolicy.html F3XEY, ZMutTATEAIEFNEERARE X
BOF 22 B 7 2 B R R B R

A& BRI SRR AMSEER CEMS: No.69) WERTARSE, RANtEAREFIhBASRMAL LT, FXSMTAR
s, BRRBERDEURBEREMEANEIMR. RELZFTBHNSELRANOENAEEAED. XTEFIESFEHM. BFIEFRZEED
=HAFEFEMARMERVEANERRE, BBNS QBB XMETRRDS.

NEIFR. HAFSEEMEREN
T, . B DENET A E NS R RS ARG AR S, —DREITEAR BTN AR T AR B S EN A BT
EIRRE, (EARRET AL L TR ETE (FETE SR, TR, SFNENBNEYRREAS. TERRSeEHRnRE)
BEHAI PN TR, SMRKEEEMKENTANGS, %E8B%ESHXRAR S FTEAT NGRS, LS ATEEIRAERN /e A
BN T BB TS SRR TERN AR, BREMASBHEEBATARS, mSHRNEATHERAREMEEERSHTEE, AR
TR S AT X L AR ZR 010 TR B T TS,

SEEBELR. ARIFRNETRS T —ENEEERTNEARMMEENEE, SEFMEENIRIHRE. SRnRERHACERFERELHE
i, BHEELER. BRMERREXESEEESMMARES R NEREFERER BIMTRESPEA TR,

WEEE: ST REEMNAFERER S &M https://www.gs.com/research/hedge.htmlbEid T B HHHIT. BREMHFTEEHITER.

FLH(NR): ESBETHRIZATDN-—MAHZENMEERXZFIEEZAMRAN, SEFSHSM—MZRMEFLER. BENHHENREN, H7E
RLEHMERT, RRTRA. BIRMEMEFATN (WEX) RESBROKE#ER. STORMNENEDRRAT. ERAFEAREEREIIBIRK
HIEMHR, AT ARHEFGE, NEERRGEHIBRRRETNESR. BT ARIETRENHRNERT, RESEREE, TMTFRAITE
HMERIHE. EFITR(RS): ATFHZEBHEMERERRITRINEER, RIELETEMXMRELS FRAITRMBTNE. ILFIXHREIEL
%%ﬁﬁ%%ﬂ%ﬁfﬁﬁ(ﬁﬂﬁ&’ﬂiﬁ)ﬁ?‘ﬁﬁ?&, FAtGREFMEMIZEFLR. FEEMR(CS): RITELFEMZATNMR. REMEINC: FINEE
T AR TH .

2T m; &R

ERSREEMASELKEENARRNE R HEFOAMRTR. SRSFEHSREABLNSHIMREITLNASIMRER, UEEMEF. &
. BmMEEAEERNAR. SRRRESEEAFIEHGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 434 ; #£EFEHGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobilidrios S.A.93 % ; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764#]/5}
contatogoldmanbrasil@gs.com. TER (REARRIN LHFIRZETH6m. Canal de Comunicagdo com o Piblico Goldman Sachs Brasil: 0800 727
5764 efou contatogoldmanbrasil@gs.com. Horario de funcionamento: segunda-feira & sexta-feira (exceto feriados), das 9h as 18h; FENEAHH
Goldman Sachs & Co. LLC 43%; EHEAEEE (M) ARIEIRRSE; ZHNEASE (HE) IESFMARRABS L, ERTHBEIEFHRIIEM
Sk; TEHEEREE (TH) ERIEQFEROATSEK; EHFEZMGoldman Sachs New Zealand Limited $% ; ERTETHER000 9% ; 753
MMEEE GnE) AARE (85 198602165W) 7% ; TXEHRSRERS L. SREREHEFATIRETEES .

=EER (HRENERRNFHEZSHMHRITHRERNFREERNKEE) EERHRREERES R,

ERHEE ST Goldman Sachs Bank Europe SER—RERBEFMEIIAIEEIM, FR—EENH FESENRTHEESEYYE, THMFmESE
EEx#R RIS E B (Bundesanstalt fiir Finanzdienstleistungsaufsicht, BaFin) iIEEBFIRITHNE, BEZNMARNEFEAD XTAFRE.

ZISEH‘%?&%TR{?E%?{I‘]E’\JEFE}%O T SEBEAXNE, SHRREEETRIVANTENBRIEATFNES, BENFRIDZESEERENTE
t, BFAOAMZENZESSERNTEN, REFNER. Us. GEMMISNSERENEETH, BRIREFSOENNER THITAE, Hils
IS ERAIMT, BS8MAETERBEEEITXE M. BT —EEARRNITIIREZS, EASHBEREDNIDIAE YRR ERMT

o

ERE—RERRRT. RABENISFEL ST —aNEHESEaRESAE. SHRERRIFIMRHNABALESEITERSFERARTISMEE
WHxFR. EEIEFELR S EH=EESIPC(https://www.sipc.org) AL 5.

BNHEEAR,. ZRERHNHETLARTERSARINER REERX M RMHS FMARS PO o HABRNOXHPENHITICHZ R EE. i)
H#E-EES). BERSHMNEEI S RESMHE S AIRENENAREINE LT B ERE,
FREDERNDHITAIEELS ESREE ARNZS RERANHENNEFITE, FESRSPINERZIRE, HPREATESHEREITICHIES
IR AR MR R RN EN, REMEAS R LIRS SRR E BN EHER. RIS RIS XS T B FEmatinag FiZik
BIEZITLR, I3TRRIRT KRRERN FREPEANMFEENRREOEIRE .

RO RERBN., SANE. EEMNER, MEARSBEOGEFZELENERS, BRNMMERRIREFTFROEMIES. fTETH, tHtE
BTHE (AEEARERESREEABMATHEASHRTIA) FESLMTIA. BEXSZHF. EEMHmEIURERHS. Uk#HTEE.

EERARMESNEINE=ARHER (BEERHETINIAR) MR F—ERMESKRARRINNS, HIEERNERMR.
E&tﬁ?ﬂ%ﬁﬂ%iﬁ, BEHEAR. RERNHEELATHEZTENR, FJEFAARERRNESHRE DITMAMEREN TR F—H~ Rk

21k

FEEMELLERBRIPRMERBBLNTHAIFENEAEEXAN, FRETHMEFHESNARDRMERL, FRETHEMITAREEN, BR
BERIMHIELHHNORFAER, WSKRHER, FANEEFRETHEARRIENESHSERERR, UR(EAVE)IRERNVEN, &
BERSEN, FREPRRBEFENMBINMELRXERFHROWATRE SRR, SENRAHTFARFRNRN, REDERETERIE, REET
REspikEE, SNOLEREE TN R ERBNNER MR IREX—RBNRNTETREM,

R 5, GEESHAR. NNETSHTETANZS, BRANNK, BitHFESMERES. BRESTUNSRHEE RV EED
https://www.theocc.com/about/publications/character-risks.jspflhttps://www.goldmansachs.com/disclosures/cftc fcm disclosuresBXig X aiHE

ARG R EE S M. W T B2 SMNERNINEEET R, i, PREMSETR, EXZHAARRS. STHHERNMHSRIEERERE

.

SR HARPRHENTRRSEE: RECHEWCIBESMENA RN TARSE. BHRRAZED. RREOMNNA (BINEFSH. AT

20265F8H27H 9



FIREXRET "SIGRWM" | BDIME!

Goldman Sachs ZEMAT (2020.HK)

Ak, £5, F9EE) | BESEBENBEEEAXANMMRIEE. USSAEINRGISEMNER, BRSKEAMRIOERENRSERMNLR RS S
RS NEAEMINEE P RRSBRMEREMTRE. flil, FEEPIJRERTEXTEMEBFNMARE LR HEEIEN, FEEPrseER R
BREER R ERENSTMERE ST S ENELERARIEREIEERNHERFEUBFARAEAM . SNTERERANLS (WREITER. Bis
mg%%gﬁEU¥E2§} E’ﬂgg, ERAANRFIRE. FETBRFEINAREASER R SR HEEHEAXFENERILERRRENEER X
piel 71, FEAEREFER.

FrEm RS LB FH AR TIEERI RS EA M EHAREEF RS EE. HIFFEMRREHREAARINERREAE=-AESER
#, BRUHFHHE=AESERANRITAREBSRIBEARE. NETHIACRENEX—1THE- NS, THRAETLFINMATIRS. RE5
He#iE (Bi3EXRS) , EREENERHEE ARWEMhttps://research.gs.com.

HWEE BT L EFhttps://www.gs.com/research/hedge.htmlsf [T &I ERZREY, HHEE200 West Street, New York, NY 10282,
B RARINERE © 20265

WFETXERSIKIMPES, BRALTFETERNENHITRE. Br. 91, Eot. SHHRRMITH, RE5RARTREE, EFEBXLEER
RENHITERAENTA T TR L TRATREN/RERENEY. HERERMEMITESREE L0, BENEM~ QRS RESHARE
PERAE, ERFLUEAERSEEEENERRISRERE =A%, FRNEH,. DRRFEERNSHATESEERRT: €A, 8. THH
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