oldman Research
achs

CHINA WEEKLY KICKSTART

Portfolio Strategy Research

18 September 2026 | 10:58PM HKT

Markets flat; HK unveiled its first FYP; Lower China GDP forecast on mixed activity data in August

MXCN/CSI300 were flat (-0.2%/-0.1%) this week. The FOMC
raised the funds rate by 25bp to 3.75-4.00%, the first hike
since July 2023. US Treasury Secretary Scott Bessent will
meet Chinese Vice Premier He Lifeng in New York this
weekend. China’s Ministry of Commerce said on Thursday
that China and US are maintaining close communication
regarding the issue of tariff reductions. The HK government
unveiled its first Five-Year Plan for Economic and Social
Development. Southbound Connect saw US$1.5bn of inflows
this week. August activity data were mixed, with IP beating
at 5.2% yoy while FAI and retail sales missed, prompting our
economists to cut their Q3 GDP forecast. August credit data
came in below expectations, mainly on slow bank loan
extension and government bond issuance. SAFE data point
to net FX inflows jumping to US$55bn. 70-city property
prices showed the primary market decline narrowing, with
Tier-1 cities posting sequential gains.

Performance (Pages 8-12)
B H:IT (4.6%) & Momentum (6.3%) outperformed, Energy
(-3.5%) & Value (-5.4%) lagged

B A:Real Estate (5.8%) & Size (3.7%) outperformed,
Industrials (-3.1%) & DY + growth (-1.9%) lagged

Earnings and valuations (Pages 13-17)

B MXCN/CSI300 12m forward P/Es are 10.1x/12.9x

® |/B/E/S consensus 2026/27E EPS growth is 17%/17%
and 25%/17% for MXCN and CSI300, respectively

B Real Estate/Health Care were revised up the most
off/onshore

Flows (Pages 18)
® Southbound: US$53bn ytd
Key reports

B China Musings: Policy and macro back to school

Policies and news

B Media reported that PBoC is planning new metrics to
rein in banks’ long-dated bond holdings.

Key charts: Market Update, Trump-Xi Meeting &
Barometers
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Goldman Sachs China Weekly Kickstart

Charts of the Week: Market Update

Exhibit 1: Market focus on Al has cooled somewhat in the past month Exhibit 2: China equities are relatively less correlated with oil prices

® Search index on Al Major indices correlation with oil price
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Source: Google, Bloomberg, Data compiled by Goldman Sachs Global Investment Research Source: FactSet, Goldman Sachs Global Investment Research

Exhibit 3: China rates have diverged from the global bond market Exhibit 4: ERP for A shares remains elevated

MXCN/China A ex-post ERP level
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Source: FactSet, Goldman Sachs Global Investment Research For detailed methodology, please refer to Global Strategy Paper | China ERP: Your risks and expected returns

of investing in China, 4 July 2023

Source: MSCI, FactSet, Wind, Goldman Sachs Global Investment Research
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Exhibit 5: The current macro backdrop shares some

similarities with September 2024, but corporate
profit growth is on a much better footing

Politburo
meeting ™ eIl Now - Sep 24
(Sep 2024)
Price
! MSCI China YTD perf 2% 13% 11ppt
performance
12M Forward P/E (Aggregate) 8.4x 10.2x 1.8
Global Active Funds Allocation 5.2% 6.2% 1.0 ppt
Global Hedge Funds Allocation 6.8% 7.4% 0.6 ppt
D ic MF Equity i 85.8% 86.3% 0.5 ppt
US 10Y Treasury Yields'® 3.7% 5.0% 131bp
China 10Y Govt Bond Yields' 2.1% 1.7% -42bp
Macro China CAl 5.4 5.1 -0.3pt
UELEOE o o perty sates (yoy) 161 128 3.3pt
Retail Sales (yoy) -1.8 0.4 2.2pt
Exports (yoy) 8.6 25.0 16.4 pt

Note (1): Abbreviation: pt - point; ppt - percentage point; MF - mutual funds;
CAI - GS Current Activity Indicator; FCI - GS Financial Condition Index

Note (2): Nominal yields
Note (3): Higher means tighter financial conditions

Exhibit 6: Onshore mutual fund allocation and
margin financing balance are still concentrated on
Al Hard Tech

e=mDomestic MF allocation in IT (as % of AUM)*

50% Domestic MF OW/UW in IT (vs All A Index wgt)*
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Exhibit 7: Strong upward earnings revisions
continue in the hard tech sector

Earnings Revisions trends (CNY, 2026&27E Average)
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Source: Factset, Wind, Goldman Sachs Global Investment Research

Source: Wind, Goldman Sachs Global Investment Research

Source: FactSet, MSCI, Goldman Sachs Global Investment Research

Exhibit 8: The funding spreads of CSI300 and
CSI11000 outperformance are at historical highs

(bps) CSI1000 outperformance funding spread
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Source: Goldman Sachs FICC and Equities
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Exhibit 9: The Shareholder Returns theme has
outperformed the broader market

Total Return  China Shareholder Returns Portfolio Div Yield
Relati rf MXCN
350Index ela |v'e performance vs 6%
e Portfolio performance
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Constituents are cap weighted in the portfolio

Source: FactSet, Goldman Sachs Global Investment Research

Exhibit 10: IPO investors over the past two years
could have realized solid returns within three
months of listing

Post-IPO returns (median)

(in absolute terms for all HK Main Board |IPOs)
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Source: Wind, FactSet, Goldman Sachs Global Investment Research
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Charts of the Week: Trump-Xi Meeting

Exhibit 11: Certain issues regarding bilateral trade, technology, and global geopolitics could be on the agenda at the meeting
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Based on 124 links from 48 global (English) media sources and 156 links from 28 Chinese media sources over the past month; Top 5 keywords in each category are shown

Source: News Source, Data compiled by Goldman Sachs Global Investment Research

Our economists launched a survey among investors to gauge market expectations ahead of the Trump-Xi summit in
Washington later this month:
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Exhibit 12: Around two-thirds of respondents expect President Xi’s visit to be Exhibit 13: Two-thirds of our respondents expect US-China tension to remain
symbolic, while one-third expect incremental progress broadly unchanged after US midterm elections
Percent Percent Percent Percent
100 100 80 80
Overall expectation for the outcome of President Xi’s visit to the US US-China tension following the US midterm elections
90 90 70 66 70
80 80
72 m Onshore 60 60
70 62 Offshore 70
60 60 50 50
50 50 40 40
38
40 40 30 30
30 26 30 2 17 2
20 20 14
10 10
10 2 0 : l . !
0 0 0 —_— 0
Negative Disruption Symbolic / Non-Event Incremental Progress Substantive Worsen Worsen Remain Broadly =~ De-escalate De-escalate
Breakthrough Significantly Moderately Unchanged Moderately Significantly
Source: Goldman Sachs Global Investment Research Source: Goldman Sachs Global Investment Research
Exhibit 14: Offshore investors are generally more bullish on Chinese equities Exhibit 15: China equities have usually performed better after in-person
post the summit compared to onshore investors meetings or phone calls between President Trump and President Xi
Percent Percent MSCI China Index (rebased) before/after previous
° ° Trump-Xi meetings/calls since 2017
Expected 1-month directional move for Chinese Equities following the visit 110 S - 110
60 60 1st-3rd quartile range
108 A - 108
52 e Average (other meetings + calls)
50 46 50 106 - @=Xi's upcoming US visit - 106
38 104 Trump's China visit in May - 104
40 Onsh 40 :
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Source: Goldman Sachs Global Investment Research Source: MSCI, Bloomberg, Goldman Sachs Global Investment Research
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Charts of the Week: Proprietary Models and Barometers

Exhibit 16: Our A-H rotation model suggests that H

shares are likely to modestly outperform A shares
in the next three months
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Exhibit 17: Our news search-based proxy indicates
that policy towards POEs is now in a slightly
restrictive zone

(z-score) POE Regulation Proxy

25

2.0 T Tightening policy AR Tagnched
stance investigation on Trip.com

1.5 for alleged monopolistic

1o practices

0.5
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Episode
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. ~ Episode symposium with
Easing policy private sector leaders

25 stance in Nov 2018
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Note: POE Regulation Proxy reflects the text-mining results of news among POE-heavy

sectors. Data points during Mar-Jun 2020 have been removed due to COVID disruptions. The
latest bar shows the reading of Jun 2026

"31 Aticles” to  President Xi's
support POEs  symposium with top
business leaders

Exhibit 18: Our top 10 National Team favorite ETFs
tracker

NT buying signal (Net subscription of top 10 NT holdings ETFs > 2 s.d. & CSI300 return in
previous day < 0)

e Cumulative flows to top 10 NT holding China A-share ETFs (RMBbn)

1200 5000
1000 n 4800
800 4600
600 4400
400 4000
200 o+ 3800
0 3600
-200 3400
-400 3200
-600 3000

Jan-23
Apr-23
Jul-23
Oct-23
Jan-24
Apr-24
Jul-24
Oct-24
Jan-25
Apr-25
Jul-25
Oct-25
Jan-26
Apr-26
Jul-26

Source: Bloomberg, FactSet, Goldman Sachs Global Investment
Research

Source: Factiva, MSCI, Goldman Sachs Global Investment Research

Source: Wind, Goldman Sachs Global Investment Research

Exhibit 19: Our revamped A-share Retail Sentiment
Proxy is not stretched compared to previous
periods of strong sentiment

China A-shares retail sentiment proxy
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we now take 1Y average of z-scores for readings since 2023

Exhibit 20: US-China Relations Barometer
(GSSRUSCN) at 48
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Exhibit 21: The equity market policy stance based
on our Equity Market Policy Barometer

Equity Market Policy Barometer
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Investment Research
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Goldman Sachs’ China strategy and economic view at a glance

Market stance Sector stance

. MSCI China CSI300 MSCI Hong Kong . MSCI China 25-27E 26E P/E 26E P/B
Price Allocation Industry Group  EPS CAGR ) ) 26E PEG
Current Level 73 4,510 15,906 : ]
Overweight Materials 45.7 10.9 2.0 0.9
ks Tenat 12M  2027E | 12M  2027E 12m Tech Hardware 354 22.1 3.0 05
85 115 5,500 6,000 17,800 Capital Goods 28.0 12.9 13 0.6
. . . Retailing 25.3 14.1 15 0.3
Potential Upside 16% 57% 22% 33% 12% ThsUrance — — — —
i Semi 345.6 78.9 6.7 1.0
EEE;;‘:"E’;:') 2026E  2027E | 2026E 2027E | 2026E 2027E Marketweight | 2oms B - =
Cons Svcs 52.2 20.2 1.9 0.3
GS Top Down 8% 12% 20% 13% 10% 7% B Erancials 376 5T o8 08
Consensus 17% 17% 25% 17% 18% 4% HC Equip & Svc 20.4 27.3 3.3 1.9
Consensis Energy 17.1 10.2 1.0 8.7
Valuati 2026E 12M 2026E 12M 2026E 12M Banks 8.7 6.6 0.6 0.8
aluations Media & Ent 8.7 26 71 12
P/E (X) 11.6 10.2 14.8 13.2 14.7 14.2 Utilities 33 0.9 1.4
P/B (X) 1.3 1.2 1.7 1.6 1.2 1.2 Underweight $°|°d BevS
elecom Svcs
D/Y (%) 2.6 2.8 2.6 2.9 3.9 4.0 Cons Durables
Transportation
Real Estate
Source: Bloomberg, FactSet, Goldman Sachs Global Investment Research Source: FactSet, MSCI, Goldman Sachs Global Investment Research
Global GDP and China macro forecasts China real GDP forecasts
GS Macro Forecasts GS China Real GDP Forecasts
Real GDP (%, yoy) 2025 2026 2027 YoY% QoQ%, SAAR
[China 4.9 45 46 | 2023 5.4
United States 2.1 2.2 22 2024 5.0
Europe 1.3 0.9 1.1 2025 4.9
Japan 1.2 0.9 1.2 2026 4.5
Asia-Pacific 45 4.4 4.1 2027 4.6
World 2.8 2.6 2.7 2025 Q1 5.4 4.5
World ex-China 2.3 2.2 2.3 Q2 5.2 4.9
Output and Prices (%, yoy) gi jg :g
Industrial Production 5.9 5.8 5.6 ) ’
2026 Q1 5.0 53
CPI 0.1 1.0 1.0 Q2 43 36
Policy Rate 1.4 1.4 1.3 s p 39
USDCNY 7.00 6.70 6.41 ’ :
Q4 4.4 4.5
Source: Goldman Sachs Global Investment Research Source: Goldman Sachs Global Investment Research
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Macro indicators summary

Indicators
GS Proprietary Indicators
GS China CAl (% mom annualized) 4.4 4.0 3.3 4.2 5.0 4.4 52 4.1 4.6 4.7 6.3 6.4 57 27 45 5.6 4.4 5.1
GS China FCI* 102.4 1 1019} 101.7 { 101.5} 1013} 101.4 { 101.5} 101.7 } 102.0 }{ 102.0 { 102.1 } 102.1 } 102.7 } 102.7 } 102.7 | 103.2 } 103.4 -
Macro
Industrial Production (yoy %) 7.7 6.1 5.8 6.8 5.7 5.2 6.5 4.9 4.8 5.2 6.3 6.3 5.7 4.1 4.5 5.3 4.5 5.2
FAI (yoy %) 4.3 3.6 2.9 0.8 (5.2) 1 (6.8) 1 (6.7) ¥ (11.4)1 (10.7) 1 (13.0)} 1.8 1.8 1.6 (8.2) 1 (10.6) (9.3) 1 (6.7) I (1.9)
Retail Sales (yoy %) 5.9 5.1 6.4 4.8 3.7 34 3.0 2.9 1.3 0.9 - 2.8 1.7 0.2 (0.6) 1.0 0.6 0.4
Exports (yoy %) 12.2 8.0 4.7 5.7 7.0 4.2 8.2 (1.3) 5.8 6.4 10.0 } 39.6 25 14.0 | 192 } 269 | 239 | 25.0
Imports (yoy %) (4.3) | (0.3) } (3.3) 1.3 4.2 1.7 8.0 1.8 26 6.4 269 | 147 | 284 } 253 | 274 | 358 | 275 } 28.2
CPI (yoy %) (0.1) 1 (0.1) i (0.1) 0.1 0.0 (0.4) 1 (0.3) 0.2 0.7 0.8 0.2 1.3 1.0 1.2 1.2 1.0 0.5 0.8
PPI (yoy%) (25) 1 (27) 1 (33) 1 (36) 1 (36) 1 (29 1 (23) 1 211 (22) 1 (1.9) 1 (1.4) | (0.9) 0.5 2.8 3.9 4.1 35 3.8
NBS Construction PMI 534 1 519 1 51.0 1+ 528 1 506 ! 49.1 | 493 1 491 1 496 1 528 | 488 1 482 1 493 1 480 | 488 1 49.0 : 470 i 46.9
NBS Manufacturing PMI 505 1 49.0 | 495 49.7 } 493 ! 494 | 498 : 49.0 } 492 ! 50.1 | 493 } 49.0 } 504 | 50.3 | 50.0 } 50.3 ! 49.2 | 49.8
Caixin Manufacturing PMI 512 1 504 | 483 } 504 } 495 ! 505 | 512 } 50.6 } 499 ! 50.1 | 50.3 } 521 } 508 | 522 | 51.8 } 51.7 | 509 | 515
NBS Service PMI 50.3 { 50.1 | 50.2 } 50.1 { 50.0 { 50.5 | 50.1 } 50.2 {| 495 | 49.7 | 495 | 49.7 | 502 | 496 | 50.3 | 504 | 49.3 | 493
M2 Growth (yoy %) 7.0 8.0 7.9 8.3 8.8 8.8 8.4 8.2 8.0 8.5 9.0 9.0 8.5 8.6 8.6 8.0 7.7 75
New RMB Loans (RMB bn) 3640 i 280 620 i 2240 i (50) 590 1 1290 i 220 390 910 1 4710 i 900 i 2990 i (10) 520 1 1610 i (340) 60
TSF Stock (yoy %) 8.4 8.7 8.7 8.9 9.0 8.8 8.7 8.5 8.5 8.3 8.2 8.2 7.9 7.8 7.7 7.4 7.4 7.2
Industry
mlndustrial Profits (yoy %) 34 3.1 (7.7) + (4.7) } (05) } 179 | 225} (8.2) } (14.2)! 46 1563 ¢ 153 { 171 1 257 | 219 } 181 10.6 -

Infrastructure FAI (yoy %) 10.5 6.8 55 3.2 (4.3) 1 (83) 1 (8.1) i (13.7)1 (124)1 (16.2)} 7.3 7.3 5.8 (5.6) | (11.5)1 (9.4) | (7.0) 0.0
Manufacturing FAI (yoy %) 9.2 8.2 7.8 5.6 (0.2) § (20) } (1.8) {1 (6.9) 1 (3.8) i (7.7) 3.1 3.1 4.8 (48) 1 41)1 (28) 1 (3.6) i (3.6)
Excavator Sales (yoy %) 185 1 176 21 133 1 252 1 128 1 254 7.8 139 1 192 1 495 i (106)i 26.4 i 298 i 36.2 i1 353 i 139 i 193
Electricity Production (yoy %) 1.8 0.9 0.5 1.7 3.1 1.6 1.5 7.9 2.7 0.1 - - 1.4 2.6 4.2 2.0 (0.1) | (0.8)
Cement Production (yoy %) 25 (5.3) 1 (81) 1 (63) 1 (5.6) ! (6.2) | (8.6) ! (15.8)! (8.2) | (6.6) - - (21.0) 1 (10.8) 1 (8.1) 1 (5.6) ! (11.6) | (11.7)
Steel Production (yoy %) 4.6 0.0 (6.9) ¢ (9.2) } (4.0) ! (0.7) | (4.6) } (12.1)} (10.9) ! (10.3) - - (6.3) 1 (2.8) } (2.7) 0.4 (3.6) | (3.7)
Average Land Price (Nationwide, yoy %) 328 1 149 | 321 19.6 § 126 | (19.5) ! (5.0) | (12.1)} (15.7) } (10.7) } (18.0) | (14.1)} (27.5)} (13.0) !} (10.9) | (2.8) } 21.7 } 522
Average Housing Price (70-City, yoy %) (45) 1 40) 1 B35 1 BN @71 (24 1 211 211 (24) 1 (28) 1 (32) 1 (33) 1 (35 1 (36) 1 (35 1 (3.3) i (3.2) 1 (3.2)
Property Sales (yoy %) (2.3) 1 (7.1) + (7.1) 1 (11.5)1 (14.1) 1 (14.8) 1 (12.4) 1 (25.1) 1 (26.1) | (24.2) - (20.2) 1 (13.9)1 (8.0) | (9.8) i (15.5)1 (10.3) 1 (12.8)
Property FAI (yoy %) (10.0) 1 (11.3) 1 (12.0) § (12.9) 1 (17.1) 1 (19.4) 1 (21.1) 1 (23.2) § (29.7) 1 (36.8) 1 (11.1) 1 (11.1) 1 (11.3) 1 (20.1) | (24.3) } (24.2) { (21.0) | (12.0)
Domestic Car Retail Volumes (yoy %) 143 1+ 145 1 13.7 | 182 7.3 5.9 6.4 (0.5) & (8.1) i (14.0)! (13.9) | (25.4) 1 (15.0) ¢ (21.5) 1 (22.1) | (23.2) } (20.9)  (23.6)
Online Retail Sales (yoy %) 16.7 1.3 (4.2) 43 (2.0) 34 3.4 2.6 (0.1) 1.5 - 430 1 278 1 390 ! 376 | 26.2 ! 316 ! 351
Express Delivery Sales (yoy %) 10.4 | 10.8 8.2 9.0 8.9 4.2 7.2 4.7 (3.7) 0.7 14.4 0.0 4.7 6.3 9.5 7.7 8.1 6.9

Note: Green = Equal or above 3M moving average; Red = Below 3M moving average; * Higher means tighter financial conditions

Source: Wind, NBS, CEIC, Bloomberg, Goldman Sachs Global Investment Research
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Performance snapshot: Global markets, commodities, FX and rates

Global Equities (Local Currency) China Major Indices (Local Currency)

Price Return (%) Price Return (%)

Index Ticker Level WTD YTD (TU°St:') RSI  Index Ticker Level WTD YTD (TU°St;') RS
Nikkei 225 NKY 65,019 I 29.2 255 517  STAR50 STAR50 1,653 s 220 28.6 58.6
NASDAQ CCMP 26,418 Hos 13.7 14.2 558  HSTECH HSTECH 4,406 H 20 (20.1)  (201) 452
S&P500 SPX 7,638 ©3 B 11.6 125 493  ChiNext $7399006 3,373 B s 53 10.8 522
MXAPJ MXAPJ 880 04 Il 219 24.1 497  SHCOMP SHCOMP 3,912 Jos (1.4) 47 50.1
Euro STOXX50  SX5E 6,300 04 88 9.0 435  CSI300 SHSZ300 4,507 0.1) (2.6) 35 444
MSCIAC World ~ MXWD 1,138 ©4) IR 12.2 13.6 459  MSCI China MXCN 73 ©02) | (120) (1100 363
MSCI EM MXEF 1713 05 22.0 24.1 515  Hang Seng HS! 24,751 ©02) | (3.4) (16) 376

HSCEI HSCEI 8,225 ©3) | .7 (6.3) 38.1

'gﬁ%o"erseas MXOCN 3022 (6.8 [ HNEGNE (121)  (11.4) 309

Price Return (%) Change (% for Currencies/Net for Rates)

Commodity Ticker Level WTD MTD YTD RSI Currency/Rate Level WTD MTD YTD RSI
Brent Egnfz{SRDT 125 B s 398 1008 724  USDJPY 156.0 T RE @4 (05 592
Palm Oil KO1 Comdty 4,712 M :6 1.8 17.9 56.8  USD Index 100.2 I 0.8 2.0 716
WTI CL1 Comdty 102 | RKS 18.8 775 616  USDCNY 6.8 Il os 05 (3.4) 232
LME Copper 'é"c’,'rcndASsm 14,492 B 1.4 16.7 58.9  USDCNH 6.8 Il os 05 (3.2) 2738
Aluminum LA1 Comdty 3,314 | R 2.1 1.2 56.0  AUDUSD 0.7 ©s N (0.8) 6.6 438
Steel (Rebar) 0o DRAY 3,191 los 23 (15 936 EURUSD 14 «.1) (12) (@3 282
CMX Gold GC1 Comdty 4,366 ©0.2) | (1.8) 0.6 51.3  China 7D Repo 15 I oo/ 0.0 .7) 775
Iron Ore IORA Comdty 97 04y | @.7) (5.0) 418 g';;';a 5Y Swap 15 ©0.00) | 0.0 0.1) 423
Thermal Coal  XW1 Comdty 145 Y | 2.0 346 599 gz;nda 10Y Govt 17 ©.00) i ©0) (02 437
Baltic Dry Bulk ~ BDIY Index 3,336 «.9) N 4.7 777 502  US Treasury 10Y 4.9 ©.04) IINGGN 0.2 08 63.3

Source: Bloomberg, Refinitiv, Data compiled by Goldman Sachs Global Investment Research
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Weekly performance summary

Sectors (vs. MXCN) & Styles (China offshore) Weekly Return Sectors (vs. CSI300) & Styles (China onshore)

6.3%

Price momentum (High vs Low)
Information Technology

Health Care

Growth (High vs Low)
Consumer Discretionary

New China vs Traditional China

Balance sheet (Strong vs Weak)

Earnings revision (High vs Low)
Beta (Low vs High)

Utilities

GARP (High vs Low)
Consumer Staples

Sharpe ratio ( High vs Low)
Financials

Communication Services

ROE (High vs Low)

Materials

Industrials

Real Estate

Div yield + growth (High vs Low)
Energy

Dividend yield (High vs Low)
Value (Cheap vs Expensive)

I 4.6%
I 4.4%

M 0.6%
0.5%
0.5%
0.3%
0.1%
| 0.1%
-0.3%
-1.0% I
-1.1%
-1.2% Il
-1.6% I
-2.0%
-2.0% .
-2.1%
-2.2% I
-3.1%
-3.5% I

-5.0%

-5.4%

4.0%

Real Estate

Size (CSI800 vs CSI100)
Information Technology

Health Care

Price momentum (High vs Low)
New China (ChiNext vs CSI300)
GARP (High vs Low)

Dividend yield (High vs Low)
Growth (High vs Low)

I 5.8%

3.7%

I 3.0%
I 3.0%

Earnings Revision (High vs Low) -0.7%
Communication Services -0.8% Il
Value (Cheap vs Expensive) -0.9%
Utilities -0.9% Il
Consumer Staples -1.1% I
Consumer Discretionary -1.2% I
Financials -1.5% I
Materials -1.9% I
Div yield + growth (High vs Low) -1.9%

Energy -3.0% I
Industrials -3.1% I

Sectors

2.0%
1.6%
0.3%
0.1%
0.0%

Weekly Return

Source: FactSet, Wind, MSCI, Goldman Sachs Global Investment Research

Weekly top and bottom performers in MSCI China

Ticker Name Weekly Return Ticker Name Weekly Return Ticker Name Weekly Return
688072 CG Piotech 16% 1548 HK Genscript Biotech 22% 1Q UW iQlyl 15%
Top 5 300661 CS SG Micro 16% 992 HK  Lenovo Group 20% HTHT UW  Huazhu Group 1%
performer 002821 CS Asymchem Laboratories 13% 2238 HK  Guangzhou Automobile 14% PDD UW PDD 0%
601872 CG China Merchants Energy 12% 2269 HK Wouxi Biologics 7% TAL UN TAL Education -1%
002185 CS Tianshui Huatian Tech 11% 552 HK  China Communications 7% QFIN UW 360 DigiTech, Inc. 2%
600031 CG Sany Heavy -10%]]1171 HK Yanzhou Coal Mining -7%||BZ UW Kanzhun -10%
Bottom 5 300750 CS CATL -9%||3808 HK  Sinotruk Hong Kong -7%||LEGN UW  Legend Biotech -6%
performers 600188 CG Yanzhou Coal Mining -8%]||3998 HK Bosideng International -6%||BEKE UN KE Holdings, Inc. -5%
601100 CG Hengli Hydraulic -8%||3360 HK Far East Horizon -6%||TME UN Tencent Music -3%
000425 CS XCMG Construction Mach -8%]]1898 HK China Coal Energy -6%|]YUMC UN  YUMC UN -2%

Source: FactSet
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Sector performance
1w MTD Aug-26 Jul-26 Jun-26 May-26 Apr-26 Mar-26 Feb-26 YTD 1w MTD Aug-26 Jul-26 Jun-26 May-26  Apr-26 Mar-26 Feb-26 YTD
Market -0.2% -3.9% -0.4% 8.6% -7.5% -3.4% 3.5% -7.5% -5.6% -12.0% -0.1% -2.5% 0.8% -7.9% 1.8% 1.8% 8.0% -5.5% 0.1% -2.6%
Tech Hardware 4.4% 2.5% 8.0% -6.6% 19.0% 7.8% -8.8% -0.1% 11.2% 1.2% -4.0% 9.0% 13.4% 13.3% 21.1% -11.1% 1.3% 16.0%
Semiconductors 5.5% -2.8% 1.8% 26.3% 18.9% 26.9% -2.7% 23.0% 5.6% -3.1% 3.9% 31.7% 20.8% 18.0% -2.3% 19.3%
Capital Goods -5.0% -2.8% -10.0% 0.1% 7.9% -6.2% 6.3% -3.5% -9.1% -1.9% 5.2% -1.5% 3.2% -17.1%
Consumer Services 24.5% -8.2% 2.0% -4.1% -27.3% -1.7% 8.3% -11.9% -5.0% 3.9%
Retailing 0.9% -5.1% -4.1% 23.5% -5.3% 4.0% -13.3% 0.6% -0.9% 8.0% -9.9% -9.2% % %
K]
% Consumer Durables -1.7% 11.3% 1.7% -6.0% 3.7% 5.2% -1.7% -3.0% -3.4% 14.9% -5.8% -1.6% 5.0% -4.3%
>
° Autos & Components 1.0% 15.4% -16.5% -10.7% 0.1% 4.7% -0.8% -0.8% -2.7% 13.0% -8.8% -1.3% -2.6%
Software & Services 0.3% 0.2% 13.3% -11.6% -7.9% 3.6% -16.9% -7.8% 1.0% -4.7% -2.8% 11.5% -6.0% 4.9% %
Media & Entertainment 8.9% -0.9% -5.6% -8.9% - -0.8% -3.7% 8.5% -9.0% -1.5% -10.2%
Commercial Services -1.6% -2.9% % -3.9% -10.2% 2.1% -0.8% 13.4% -10.5% -6.1% % -7.3% -1.5% |[-19.7%
Transportation -2.6% 17.2% -10.7% -3.2% 1.5% -3.1% 5.4% -1.9% -3.3% 11.0% -9.5% -1.7% -4.8% 2.7% -15.1%
§ Energy 71% 11.9% -7.8% 7.9% 0.8% 6.1% 15.3% 8.0% 16.8% -6.8% 1.9% 4.6% 4.8% 13.3%
£
§ Materials 5.5% 8.1% -11.9% 3.9% 3.5% -13.0% 4.0% -6.2% 8.2% 3.6% -11.3%
Banks 0.5% 2.7% 13.9% -5.1% -2.5% 2.6% 4.6% 0.0% 16.3% 0.3% 11.3% -5.7% -2.5% -1.2% 4.2% -0.6% -21%
.Tg Real Estate -4.7% -5.2% 12.3% 3.1% 11.2% -12.2% -2.4% -5.0% -4.1% 11.1% -6.1% 3.4% 22% |-19.2%
E‘; Insurance -1.6% -3.8% -0.2% 13.3% -10.7% -3.5% 71% -10.7% 0.6% 13.8% -8.9% 3.6% -11.2%
Diversified Financials -0.9% -6.1% -0.5% % 4.1% -2.4% 8.8% -13.6% -3.2% -13.5% -1.5% 9.4% -4.2% 6.7% -12.4%
Telecom 0.0% -1.1% 13.8% -11.2% % 3.8% -4.6% -1.2% -22.3% -0.2% 15.4% -0.3% 3.7% -4.2%
0 Food Beverage & Tobacco -1.5% -4.7% -4.6% 13.5% -11.2% -6.4% -3.3% 2.0% -14.9% 13.2% -11.3% -6.9% -1.6%
[
;% Utilities -0.1% -1.2% -1.0% 10.2% 2.2% 1.1% -3.2% 2.5% -6.0% -3.1% 7.6% -71% 3.2% -0.7% 4.3%
8 Pharma & Biotech 4.7% -0.2% 14.0% 11.3% -3.2% -5.4% 1.9% -5.2% 0.2% 21.7% 0.8% 6.7% 5.5% -8.8% 1.9% -2.4%
Health Care Equip & Svcs -1.3% -3.2% -5.5% 10.4% -7.2% -6.1% -2.5% 9.7% 0.4% -20.4% -2.7% 11.8% -8.5% 3.0% -9.0%
Note: Bottom-up calculation based on current constituents and weights. Light blue = top 5 outperforming industries, black = bottom 5 underperforming industries. Industries with number of stocks less than 5 for both markets are not covered.

Source: Bloomberg, FactSet, MSCI, CSI
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Relative performance of offshore China sectors
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Relative performance of onshore China sectors
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Earnings momentum and revisions

EPS integer of MSCI China (HKD)
based on historical constituents; subject to index rebalancing

EPS integer of MSCI China (HKD)
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MSCI China sector earnings revision (USD)
Based on latest index constituents

2026E MSCI China Sector Earnings Revision (USD)
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MSCI China 4-week sector earnings revision (USD)
Based on latest index constituents

2026E MSCI China 4-Week Earnings Revision (USD)

China -0.7% Il
Real Estate I 5 .9%
Health Care I /5%
Info Tech - 4%
Financials W0.4%
Cons Disc -0.5%
Energy -0.8% Il
Materials -1.3% I
Industrials -1.8% I
Utilities -3.1% I
Comm Svcs -3.5% I

Cons Stap -6.6% I
-8.0% -6.0% -4.0% -20% 0.0% 2.0% 4.0% 6.0% 8.0%

Source: FactSet, IBES, MSCI

Source: FactSet, MSCI, Goldman Sachs Global Investment Research

Source: FactSet, MSCI, Goldman Sachs Global Investment Research

EPS integer of CSI300 (CNY)
based on historical constituents; subject to index rebalancing
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CSI300 sector earnings revision (CNY)
Based on latest index constituents

2026E CSI300 Sector Earnings Revision (CNY)
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Source: FactSet, IBES, CSI300
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Source: FactSet, CSI, Goldman Sachs Global Investment Research

CSI1300 4-week sector earnings revision (CNY)
Based on latest index constituents

2026E CSI300 4-Week Earnings Revision (CNY)

China -1.2%l
Real Estate I 43.0%
Energy B25%
Materials 11.1%
Info Tech 10.4%
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Comm Svcs -2.4%
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Cons Stap driven by Hog/Food Products.

Source: FactSet, CSI, Goldman Sachs Global Investment Research
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China valuations

12-month forward P/E for MSCI China, past 10 years 12-month forward P/E for CSI300, past 10 years

MSCI China 12M Forward P/E (x)

CSI300 12M Forward P/E (x)
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Source: FactSet, I/B/E/S, MSCI Source: FactSet, I/B/E/S, CSI
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Sector valuations

Current 12-month forward P/E vs. 5-year range, based on MSCI China index Current 12-month forward P/E vs. 5-year range, based on CSI300 index

MSCI China 12m Forward P/E by Sector (x) CSI300 12m Forward P/E by Sector (x)
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Price performance, 12M forward earnings and valuation changes of MSCI China Price performance, 12M forward earnings and valuation changes of CSI300
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18 September 2026



Goldman Sachs

China Weekly Kickstart

Sector valuations and EPS growth of MSCI China and CSI300 (based on bottom-up consensus median estimates)

Valuations and EPS growth of MXCN

Valuations and EPS growth of CSI300

P/E (X) EPS growth (%) P/E (X) EPS growth (%)
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Energy 10.4x 10.2x 1.1x 1.0x 35.6 11 Energy 13.1x 12.7x 1.7x 1.6x 34.1 3.6
Materials 11.1x 10.0x 2.1x 1.8x 89.3 1.1 Materials 12.6x 11.3x 2.4x 2.1x 76.0 11.5
Industrials 12.3x 10.8x 1.3x 1.2x 27.7 14.6 Industrials 15.0x 12.4x 1.6x 1.4x 19.4 20.2
Capital goods  13.1x 10.9x 1.3x 1.2x 36.5 20.1 Capital goods 147 12.9x 17x 1 5x 2.0 210
Commercial services  12.8x 10.5x 2.2x 1.9x 15.4 21.0
Transportation  10.8x 10.6x 1.1x 1.1x 14.3 25 Transportation  16.3x 14.2x 1.2x 1.1x 1.8 15.1
Cons Disc 15.4x 10.7x 1.6x 1.4x 19.4 43.6 Cons Disc 13.5x 11.8x 1.7x 1.6x 3.8 14.9
Autos  17.5x 11.6x 1.9x 1.6x 61.3 51.2 Autos  17.0x 13.2x 1.5x 1.4x 5.0 28.9
Consumer Durables  11.4x 9.9x 1.8x 1.7x 6.3 14.9
Consumer services  20.8x 12.3x 1.9x 1.7x 36.9 69.1 Consumer Durables  11.2x 105 20x o " o7
Retailing  14.4x 10.2x 1.5x 1.3x 115 40.6
Cons Stap 16.0x 13.1x 2.4x 2.2x 14.6 21.9 Cons Stap 20.5x 14.7x 3.7x 3.4x -12.0 38.9
Food/beverage/tobacco  16.6x 13.4x 2.6x 2.4x 16.1 23.6 Food/beverage/tobacco  20.5x 14.7x 3.7x 3.4x -12.0 38.9
Health Care 28.1x 24.4x 3.4x 3.0x 26.1 14.8 Health Care 23.4x 20.2x 3.4x 3.0x 34.0 16.0
Health Care Equipment  10.7x 9.6x 1.0x 0.9x 111 11.8 Health Care Equipment  21.8x 18.8x 2.8x 2.6x 3.4 16.0
Pharma Biotech  30.8x 26.7x 3.9x 3.4x 28.8 15.3 Pharma Biotech  23.9x 20.6x 3.6x 3.2x 48.7 16.0
Financials 6.3x 5.9x 0.6x 0.6x 10.3 7.0 Financials 7.5x 7.1x 0.7x 0.7x 7.9 5.4
Banks 6.5x 6.0x 0.6x 0.5x 8.8 8.8 Banks 6.6x 6.3x 0.6x 0.6x 3.1 5.7
Insurance 5.3x 5.2x 0.8x 0.7x 8.9 21 Insurance 6.5x 6.3x 1.0x 0.9x 8.4 3.3
Diversified Financials 8.4x 7.7x 0.8x 0.8x 36.3 10.1
Real estate 12.4x 10.4x 0.6x 0.6x 1.3 19.2 Real estate -9.6x -24.3x 0.5x 0.5x - -
IT 29.9x 19.6x 3.4x 2.9x 423 52.6 IT 35.6x 24.0x 5.9x 4.9x 102.5 48.3
Software -173.0x  7566.6x 2.9x 2.8x - - Software  58.6x 45.8x 4.5x 4.1x 10.1 28.0
Hardware  22.4x 15.1x 3.0x 2.5x 242 47.9
Hardware  27.6x 19.1x 5.5x 4.4x 80.5 443
Semiconductors  77.1x 43.7x 6.7x 6.0x 1017.8 76.7
Comm Svcs 12.8x 11.6x 2.0x 1.8x 6.9 10.8 Telecoms 17.1x 15.3x 1.4x 1.3x 211 11.9
Telecom Services  10.1x 9.3x 0.6x 0.6x 29.6 8.9
Media & Entertainment  17.2x 16.5x 0.9x 0.9x -8.2 3.8
Media & Entertainment ~ 12.9x 11.6x 2.1x 1.8x 6.6 10.8
Utilities 10.9x 10.2x 1.0x 0.9x -0.9 7.7 Utilities 17.8x 16.2x 1.8x 1.7x -1.8 9.7
MXCN 11.7x 10.0x 1.3x 1.2x 17.4 171 |CSI300 14.8x 12.7x 1.7x 1.6x 25.6 16.6

Note: As of Sep 10, 2026; Industry groups with number of stocks less than 5 are excluded.

Source: FactSet, I/B/E/S, MSCI, CSI
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Regional valuations

MSCI market and sector index valuations
Based on bottom-up consensus median estimates

Consensus Estimates

EBIT
Local Bloomberg P/E (X) EPS Growth (%) P/B (X) D/Y (%) ROE (%) Margin (%) PI/CF (%)
Currency Ticker 2026E 2027E 2026E 2027E 2026E 2026E 2026E 2026E 2026E
China Onshore
CSI300 CNY SHSZ300 14.6 12.5 25.0 16.8 1.7 2.7 12.0 14.8 11.2
CSI300 ex banks CNY 17.5 14.5 35.5 20.8 2.2 2.4 13.5 11.6 11.2
CSI500 CNY SH000905 21.9 17.8 52.0 23.6 2.2 0.8 9.9 8.9 -
Csl1000 CNY SH000852 26.9 20.3 474 32.9 2.3 1.7 9.1 8.0 -
Shanghai Composite CNY SHCOMP 13.8 124 20.5 115 1.4 2.9 10.4 13.3 9.8
Shenzhen Composite CNY SZCOMP 21.9 16.8 61.7 30.2 2.5 2.0 12.0 10.2 13.2
SME Composite CNY SZSMEC 21.3 16.2 434 31.4 2.6 1.8 12.4 10.1 13.1
ChiNext Composite CNY SZ7399102 28.8 20.8 67.6 38.6 4.2 1.2 16.1 12.8 20.3
China Offshore
MSCI China HKD MXCN 114 9.7 16.9 17.6 1.3 2.6 12.0 14.2 8.7
MSCI China CNY 11.3 9.9 10.2 141 1.3 2.7 12.0 14.2 8.6
MXCN ex banks HKD 13.1 10.8 19.8 20.5 1.6 23 13.3 9.9 8.7
MXCN ex oils HKD 10.5 9.1 21.2 15.1 1.1 3.2 11.6 18.0 8.7
MXCN ex oils, telcos HKD 10.5 9.1 21.2 15.1 1.1 3.2 11.6 18.0 8.9
China H shares HKD HSCEI 10.4 9.0 14.2 16.1 1.1 3.2 11.1 16.2 7.8
Asia
Hong Kong HKD MXHK 14.5 13.9 18.3 4.5 1.2 3.9 8.4 14.5 9.9
Hang Seng HKD HSI 11.5 10.0 15.3 14.5 1.2 3.3 11.2 15.9 8.3
Australia AUD MXAU 18.7 17.9 5.4 4.4 2.6 3.7 14.1 27.5 11.6
India INR MXIN 21.7 18.7 11.4 15.9 3.1 1.4 15.0 171 15.7
Indonesia IDR MXID 9.6 8.8 1.8 9.1 1.6 7.6 16.5 32.0 5.0
Japan JPY MXJP 17.2 151 214 14.1 1.9 2.0 11.7 11.9 12.0
Korea KRW MXKR 6.1 4.4 338.1 38.1 2.0 24 38.0 36.0 5.2
Malaysia MYR MXMY 14.3 135 9.3 6.1 1.5 4.4 10.7 26.6 9.2
Philippines PHP MXPH 10.9 9.8 3.3 10.5 1.5 34 14.9 325 8.6
Singapore Free SGD SGY 18.7 16.9 10.4 10.6 2.2 3.6 12.3 235 135
Taiwan TWD MXTW 22.0 171 65.2 28.9 5.4 1.8 271 16.6 19.6
Thailand THB MXTH 17.3 16.7 15.8 35 2.1 35 12.3 12.8 8.7
AC Asia Pacific usbD MXAP 13.8 10.9 54.5 26.4 2.1 2.3 16.7 19.6 10.4
AC Asia Pacific ex Japan uUsD MXAPJ 12.7 9.8 73.2 29.1 2.2 2.4 19.5 23.4 9.9
AC Asia ex Japan uUsD MXASJ 121 9.2 80.9 31.0 2.2 23 20.0 23.0 9.6
AC Far East ex Japan USD MXFEJ 11.4 8.6 91.9 32.5 2.1 2.4 20.5 23.6 9.1
Global
USA uUsD MXUS 21.8 18.8 32.2 16.2 54 1.1 26.8 19.8 17.7
Europe usb MSDUE15 15.3 14.0 21.3 9.0 24 3.1 16.1 18.0 10.4
EAFE uUsD MXEA 16.0 14.4 19.1 11.0 2.2 2.8 14.4 16.7 10.9
World (developed mkt.) uUsD MXWO 19.9 17.4 27.8 14.3 3.9 1.6 20.9 18.8 15.3
Emerging Markets USD MXEF 11.7 9.2 72.3 271 2.2 2.6 20.7 23.5 8.9
AC World UsbD MXWD 18.3 15.7 34.3 16.7 3.6 1.7 20.8 19.7 14.2

Note: As of Sep 17, 2026

Source: FactSet, I/B/E/S, MSCI, Worldscope
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Stock Connect weekly flows

Weekly Southbound Net Buying in Past 52 Weeks (US$mn) Cumulative Southbound Flows YTD (US$bn)
8,000 This Week: US$1543mn 20
Average: US$1746mn 18
YTD: US$53bn 16

14 IT

4,000 12
o II i I i H I I i I I F
I- I I- I =i 1 ] i _I - I n I II I
™ i I -

6,000

8
0
I I 2 Energy
Industrials
(2,000) 2 Financials
(4,000) 0 ==
Te) Te) [Te] [Te) © © © © © © © © © 2
g @ a4 g g g q q@  § g © © © © © © © © ©
s O L - -
g § 3 8 & @ &8 8 & 53 3 % Yy § 9 9§ 9 9 9§ 9 g
€N z o > o = < = 5 < < a 5 5 > < = > &
®© (3] © S E =] [}
. ) - = < = > < %)
mmmm Historical mmm This Week (9/18) Average
Source: Wind Source: Wind
Southbound
Ticker Name ijsguryr::? Weekly Northbound Turnover in Past 52 Weeks (US$bn)
1299 HK AlA 248 350 This Week: US$137bn
3308 HK Innolight 202 300 - Average: US$191bn
Top Buying 6869 HK Yangtze Optical Fibre and Cable 169
700 HK Tencent 162 250
2800 HK HSI ETF 133
1347 HK Hua Hong Semiconductor -550 200
1801 HK Innovent Biologics -233
Top Selling 9988 HK Alibaba -208
1093 HK CSPC 187 150
1196 HK Realord -177
5 e 100
Ticker wners 0|p change
(%) 50
3308 HK Innolight 16.3%
- 2661 HK QingSong Health 15.5% 0
Toplrl:‘c(:::f:mg 2616 HK CStone Pharmaceuticals 13.0% o) 7o) 7o) 7o) © © © © © © © © ©
9678 HK Unisound Al Technology Co., Ltd. 11.3% g g g g g o g g g g g
2648 HK Anjoy Foods 4.1% g 8 3 8 §&§ € 8 2 & 5 3 3 %
2562 HK Synagistics Limited 5.0% wn O =z o 5 w = < F S <
. 1347 HK Hua Hong Semiconductor 4.7% m Historical mmmm This Week (9/1 8 Average
Top Positioning 5
PEEtEe 2587 HK HealthyWay -4.7%
2285 HK Chervon Holdings Limited -4.2%
639 HK Shougang Fushan -2.8%
*Top buying and selling data is based on all Connect eligible stocks and positioning is as % of
free-float; both are based on data from last Tues to this Tues due to time lag in HKEx data and
southbound flows for the top 10 traded shares from this Wed to Friday.
Source: Wind, FactSet, data compiled by Goldman Sachs Global Investment Research Source: Wind
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Style investing monitor (China Offshore)

. Value (Cheap vs Expensive) 160 - _GARP (High vs Low) Balance sheet (Strong vs Weak)
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Note: Constituents of MXCN are used for all strategies except the New vs OId which includes both A and H shares.
Source: FactSet, MSCI, Goldman Sachs Global Investment Research
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Style investing monitor (China Onshore)
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Source: Wind, FactSet, Goldman Sachs Global Investment Research
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China specific baskets performance

RMB Depreciation China A "VIP" <GSCNAVIP>

China Offshore "VIP" <GSCNHVIP>
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Note: "VIP" stands for "Very-Important Position"; Chinese Prominent 10 portfolio based on equal-weighted performance; APJ stands for Asia-Pacific ex-Japan
GSXACP10, GSXACFYP, GSXACPRO baskets developed by GBM.

Source: Goldman Sachs Global Investment Research, Goldman Sachs FICC and Equities
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A/H premium and A-shares liquidity

180% China A/H Premium - As of Sep 18, 2026 250% China A/H Premium - As of Sep 18, 2026
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Breakdown of the Chinese alphabet soup

US$ bn % of 2025 GDP

# of active  Share class Freetloat 6-month Avg share Avg Annualized Share class Free float mkt
cos market cap  market cap ADVT class cap freefloat cap Velocity--float (%) mkt cap cap

Domestic listed 5,279 15,545 8,124 380.2 29 1.5 1,179 79.2% 41.4%
A shares 5,202 15,529 8,117 380.1 3.0 1.6 1,180 79.1% 41.4%

Shanghai 2,310 9,628 5,058 174.8 4.2 2.2 871 49.1% 25.8%

Shenzhen 2,892 5,901 3,058 205.3 2.0 1.1 1,692 30.1% 15.6%
B shares 77 16 8 0.03 0.2 0.1 112 0.1% 0.0%

Shanghai 41 11 5 0.02 0.3 0.1 100 0.1% 0.0%

Shenzhen 36 5 2 0.01 0.1 0.1 141 0.0% 0.0%
Offshore listed 1,580 4,658 1,769 25.2 2.9 1.1 359 23.7% 9.0%
H shares 516 1,440 327 9.8 2.8 0.6 757 7.3% 1.7%
Red chips 162 852 248 2.4 5.3 1.5 247 4.3% 1.3%
H shares + red chips 678 2,292 576 12.3 34 0.8 537 11.7% 2.9%
P chips 620 1,518 496 7.6 2.4 0.8 386 7.7% 2.5%
HK-listed China offshore 1,298 3,811 1,071 19.9 2.9 0.8 467 19.4% 5.5%
US-listed China offshore 236 796 675 5.3 3.4 2.9 197 4.1% 3.4%
Singapore-listed China offshore 46 51 22 0.09 1.1 0.5 97 0.3% 0.1%
All China 6,859 20,203 9,893 405.4 2.9 1.4 1,033 102.9% 50.4%
SOEs (A shares) 1,361 6,827 4,032 99.8 5.0 3.0 624 34.8% 20.5%
SOEs (HK-listed China Offshore) 216 1,326 501 4.2 6.1 2.3 209 6.8% 2.6%
POEs (A shares) 3,834 8,669 4,063 279.9 2.3 1.1 1,736 44.2% 20.7%
POEs (HK-listed China Offshore) 1,082 2,484 570 15.7 2.3 0.5 694 12.7% 2.9%
MSCI China index 521 11,284 6,333 152.1 21.7 12.2 605 57.5% 32.3%
MSCI China A index 404 7,958 4,834 119.5 19.7 12.0 623 40.6% 24.6%
CSI 300 index 300 7.205 4.451 88.0 24.0 14. 498 36.7% 22.7%,

Note: As of Sep 17, 2026; (1) The total market cap of ADRs with secondary listing in HK (including shares traded in US and HK) are counted under the US-listed China offshore. (2) Free float market cap is estimated as total share
class market cap times estimated free float ratio. (3) All China offshore China stocks are listed on the Hong Kong, US and Singapore exchanges only. (4) HK-HK stocks refer to stocks with the market in Hong Kong and listed on the

Hong Kong exchange.

18 September 2026
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