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Jerry Ji
GOLDMAN SACHS (CHINA) SECS CO LTD - SH PU NW A CEN AV SEC TO
FICC & Equities
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SN

AR,

REARRERXRBHE—THFRIRE,

EXEXT 2 RVFIET, FNNEBEfomcEWNNMETRAZHERSESFIANEREEME—IR, AEXF10A8Y
WESWERAKSE, BiE, @BKEEEIRAZAEFF]? 8 Bipceikiga3%, =HEMTUMN2.3%

70bps, EERMERNARNEHRIUS 2 =BKEMEAr9EF—R M, HIFBEBKEENESZ N
R, FELHEIFZOpcefE27ERIGE2.2%FUNAZZ

BREAA, ERBLIHFHS, HNES, SNMEE, #HEERREERES. RIMEBEERpbEIERE, EX
HZZ BT EEE=F/IVMEEE, BEF4BRKREKE; MMlowBESE, ER11 DTSN E
BSEW, B, IENMPNEERZ, MEAREIAN (EFERTRERNES, BEMAEKRILE, MARR
BSEW) . ERRENIAGKREA, FEHTFLAN—LRREL, SEMUSERNZHEAS RGN
150012 e, FPEBARREIABERAER, RECURE, FTEBMELNE. PHIEZRME
BARE. URAMRREARNESEE.,

TRFHAERGEATTIA, Haisp500 3q epsEiE27%—5Fid, Horaiinfra/A )% T mkepstGi—F
ME, EREEBenIA\ARZHMASIARFENSGIGHBIHE, MEANNEIREsp500 M RE S G T
EiK5.4%, AIBEMAFHIRERRANARTIZRE, QQUSEMFABEWBRSUERKEEENE, RMAizk
FXRFERFROBFIEK,

FKMBRITZHANB WY R, XWEIFETERFR, SEEHRWE Zﬁmﬂ BREELEF
HAREBII35%, BEREEXTRIKET, SRUMNRSHERRESTE, MXMaSEERMEn:E
Z, SB1pmEREREANE I EZERHAR.

https://goldmansachs.zoom.us/webinar/register/ WN_8zPDBWBpQkeSwrcW8c-5zA# /registration
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TREHE, BERXEBETHE, michellefa TENTL, [MERERS, 27FBFIFEER. BEPE3q
WERRHIEE, ST KAISFRERBTRETRMORE, HFBNENRE, herbertEREIKIEH L
TRERNREH SR, RERBANRENHREZEGEEES, {EherbertiANtanker KEEAFdry bulkerfEBATE
THEERATR, Bt LITEABRNT Y KIENGIFEERI20324F ., FIFMATIENETL,

R4
Jerry

PEAKEE: FiBAIFAE. BUARESESEE 8:30amREX
https://goldmansachs.zoom.us/webinar/register/ WN_qR6WMHWuURNORccz3Qugrmw#/registration

ERE: BETIHER 2pmHEX

B RESRARIRNASIREPSEERBBELHES NERBEELRR, Fa, FNEE, F1,
IKHE, BERBEE,

https://goldmansachs.zoom.us/webinar/register/ WN_28iwkv4ISXWPoSa5i3QUKA

ERE: W+—1E¥) TR0 4pmH X

HEEELRAERFEMRITIWHTES BEEIENMBZ LR, thF2015F I EBAREWERS
WARAS MERALBAMHEIR), HEEERENITE, FERIPZRIMB LHASRNLIZEIN
BiRERESEENTESWRSUNEAEIZXIF.
https://goldmansachs.zoom.us/webinar/register/ WN_MpWgznd-SaGef56aW2zKoQ#/registration

RIKFGSRIT: BB TR 11pmIL
https://goldmansachs.zoom.us/webinar/register/ WN_8zPDBWBpQkeSwrcW8c-5zA# /registration

Mo REHOREEIERZ 2 ... Asia Economics Analyst: How Much More Can China’s Exports

Grow?

» BTAN, RESEHOZEREEZRMHALINBHBERNRFEENTE, (BEREZMmE OIEKERERA
MEZFMIE KRR, BERITFIIN8%MNEINE L, BATY RNOHER S EERAEB D F
MIZEREAREMRBXAR, BREMNKMXERAREE LEERKNAMER, BIBEHEOMNEMNEE
HinERH#FOKBDFITE. BRMNNVEBESRTER, PEESIKIET = HEORNMHELRI8EM 20245
A17.6%FE19.2%E27.6% 28], XRIAEZRAZZEMHE QL FHAERINNEZFIGIK 281, RED
BREZ BSRERFASIKTIHMDEL,

EZEERZRFoR: MFELAISMEEMERLZHT? ...US Economics Analyst: How Will Higher Rates Affect

the US Economy?

» SERRNEEF, AHKANRETEEZFRETERENH . AARSON T SMNRNRENTZE
SFE RO REENK, 2EFNER, ERMEXF12ABME—R, 2027F T HFREE=
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R N0OFHIE MR R FIT M HRIH5. 3% E 2027 FKMV4.4%, & HRIFIRKEREER, S5 TT
MBI

» SHAREROTIEZFIE=T X REURNGDPH I L :

» EERE: BEEAREARERNIH, FBRE-—FSHER. FiT2026FMFEHN2027F 57!
HEEFHIERLL2THNTED R ENREFIVR, HERBEIGEE,

» SHESH: EEAA LIS AMRERE, EBXRESHSUANBINAZRERD 3R, Fit2027F 55
IERFHRIER 02T ED R,

» BWERAFT: BREASEAMENRRE, LEHEXEFRGS SRS RTHE
Ko FUT2027FRZ AT VERFHRIERLNI03ITED K.

» REKE, EERERRT, RERMLK. ERNZRENETEBRETHRDESR, SHRDEER
2027EGDPIERA0.2 M E D M, FEFTHIFE2 3%ABEIRIENNL, &HafRISE, ERBEEH
EJOS5TED R

 EIMNEFREGRARENE: —RESNERSH2027FIMEEMIFTEIN K& 10%, W E3NER
REBEHFIREIN TREIL0.5TED R — S RMEIMEB A LSRN, EAFEXZEE MR
55/GDPLER, FIREE(EHTE B REVABIEIEURE RS .

BB FEFiETMichelle

SHEIN—{H{EWR ARSI 1, 2027FE B EEEH—BRBZLH T EANIFLR...SHEIN - Compelling
valuation and potential 2027 earnings recovery — Initiate at Buy

BMPE——2026FF=FEHIE: [NEF KRIFTFEENETEIEFIHER—BIHFINITE (5
ACLiZE) ...Yum China - 3Q26 Preview: Store Expansion and License Fee Savings Support Profits — Buy
(onCL)

Ris|fhE R Herbert

SIRIERR 2027FRE: HPIREMNIBMEEY 5K? ...Global Shipbuilding — 2027 Outlook: Should
Capacity Expansion Be a Concern Now?

AR BR1p—PUEAF=ged 3k B Z R IREF—L...Guangdong Songfa Ceramics — Materially upgrading
earnings on phase IV capacity expansion — Buy

TJlEF|Ryo Harada
MT—4ERRARR RS S ERRFNIG R—UHIFENTR (FUNCLIFE) ...Panasonic -

Generative Al Investments and Structural Reforms Drive Earnings Growth — Buy (on CL)

+ B &B% & ... APAC Conviction List - Directors' Cut: October Update: Adding Panasonic, CATL, Zijin
Mining, Weichai Power, Food & Life, Hanwha Aerospace; removing Hyundai Mobis, Maruti Suzuki India

BT, TERK. KWL, B, Food & Life, BEFM; BIRIMAELLE. BNEBEFRA
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Company Name

3563T Food & Life Cos. 7328 5,088 6300 2494 1% 2405 () Sho Kawand Japan

1364 HE Guming Holdings Lid, 6004 2278 33 45% 4% 49% 455 Michelle Cheng China H
TALH. BO Tata Consumer Products Lid. 9,126 949 1440 52086 1% 5396 39 Arnab Mitra ndia

LML Yum China Holdings 14,132 4096 59 ERL A 1% 479 -1% Micholle Cheng Chira US
Financlak

DOTZHE Henderson Land 16,498 26.74 a1 53% 5% 58% 12% Simon Cheung. CFA Hong Komng
0384 HE Hong Kong Exchanges B2 457 3BT.BO 532 37% 3% &15% =1% Thomas Wang Hong Komg
BATLT Mizuho FG 133,358 B&11 10300 208 2% 21% 08t Makoto Kuroda Japan
105560.K5 KB Financial Group 48,682 166,000 214000 2994 3% 3296 494 Sinyoung Park South Korea
KTKMLBO Kotak Mahindra Bank 43574 419.80 S09 21% 0% 218 - Sumeet Kariwala India
Healthcare

RMAD A Res Med Inc. 12270 3155 453 1% 1% 4 5% 5% Drasin Thilainathan, CFA Australa
industrials

ALQAN ALS Ltd. 7294 20.70 183 37% 3% 39% £ Niraj Shah Austrafa
30075057 CATL 207611 291.11 565 B4 4% 8% 2% Mick Zheng. CFA China &
01245055 Hamwha Aerospace 39,392 1034000 1810000 755 1% T6% 16% Do Hyoung Kim South Korea
BAELT KEyane 124,065 81.200 115000 42% 1% 43% 4% Yuichiro kayama Japan
ZIFHHK wiekchal Power 31,940 2872 55 G29% 7% SH% 17%: Nick Zheng. CFA China H
Internet & IT Services

GTOLT MNEC 40,685 4,820 6300 31% 1% 31% 3% Chikai Tanaka, CFA Japan

KTES Mt Eas e Inc. 76566 120,61 168 39% 3% 421% 2% Lincadn Kong, CFA China US
Mabdity

1211LHE BYD Co, B7.B40 7560 134 779% 1% TE% -2% Tina Hou China H
Matwr al Resources

MG AN Hamelus Resources 5003 1.84 53 il 1% 398 =17% Hugo Nicoladi Austraia
0109505 -0l Corp. 12,799 148 200 220000 SR 59 53% 13% Mikhil Bhandari SouthKorea
2809 HE Zijin Mining 109,249 3224 51 5894 49 62% 0% Joy Zhang China H
Technology

23TTW Hon Hai 112908 254 400 57% 5% B2% I8 Allen Chang Talwan
E920T Lasertec 26,236 45710 0000 53% 1% 54% 26%: Shighed Makamura Japan
98T Murata MIfg. 109839 8513 12900 529 1% 52% 11% Daki Takayama Japan
BO4ETW MNYPCH 28827 1.420 2500 TE% 2% TE% 439 Chao Wang Takvan
75T Panasonic HD 67 604 4,550 6300 389, 2% 0% 179 Ry Harada Japan
DO5SSE0.KS Samsung Eleclronics 1370722 276000 490000 TR% 6% Bdos 3% Giuni Log South Korea
0018355 Shengyi Tech 47 0ED 1259.96 245 028G 3% 95% 12% Allen Chang China A
FEDPS ST, TR K, TACKDO, TUMC, 03B, B4 VLT, 105560.K5, KTEM. 00, ALQUAX, T00750.52. 01245005, BBAL.T, 127 1HK, RME.AX, 01055 0KS, IRF0 I 231T.TW: FY 1 DDITDW {FY 15 akes! § Frl

EPS; 001 2L HE, BMD AN, JUEE HK, 6M01.T, NTES, BO4E. TWw, 60008355 FY2OF £520.T, 698 1LT, 6752 T, DOSU30.ES ; FYIO0R

BYD-A price target is Rmb137 (Sep 30 close: Rmb83.31); CATL-H price target is HK$947 (Sep 30 close:
HK$484.2); NetEase-H price target is HK$263 (Sep 30 close: HK$192.6); Samsung Electronics Pref price
target is W360000 (Oct 1 close: W204500); Weichai Power-A price target is Rmb48 (Sep 30 close:
Rmb25.1) ; Yum China-H price target is HK$459 (Sep 30 close: HK$322.8); Zijin Mining-A price target is
Rmb49 (Sep 30 close: Rmb29.79)

Source: Goldman Sachs Global Investment Research, Bloomberg

5-Oct (Mon) to 6-Oct (Tue)

2-Nov (Mon) to 4-Nov (Wed)

3-Nov (Tue) to 6-Nov (Fri)

24-Nov (Tue)
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25-Nov (Wed)

28-Sep (Mon) - 15 Dec (Tue)

24-Nov (Tue) to 25-Nov (Tue)

30-Nov (Mon) to 1-Dec (Tue)

30-Nov (Mon) to 4-Dec (Fri)

2-Dec (Wed) to 3-Dec (Thu)

9-Oct (Fri)

12-Oct (Mon) - 15-0Oct (Thu)

13-Oct (Tue) & 15-Oct (Thu)

14-Oct (Wed)

21-Oct (Wed)

3-Nov (Tue)

4-Nov (Tue) to 5- Nov (Wed)

7-Dec (Mon)

7-Dec (Mon) to 11- Dec (Fri)
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8-0Oct (Thu) @ 2PM HKT

8-0Oct (Thu) @ 2PM HKT

8-0Oct (Thu) @ 4PM HKT

12-0Oct (Mon) @8.30AM HKT

12-0Oct (Mon) @1PM HKT

5-Oct (Mon) to 9-Oct (Fri)

16-Oct (Fri) @ 12pm

4-Nov (Wed) to 5-Nov Thu)

24-Nov (Tue) to 27-Nov (Fri)

25-Nov (Wed)

*For events with self-registration, your personalized pin code will be sent to your registered email. *I: In-person; V: V.

WEGEH IV

CONSUMER

5-Oct (Mon) to 6-Oct (Tue)
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9-Oct (Fri) @ 10AM HKT

15-Oct (Thu) to 16-Oct (Fri)

11-Nov (Wed) @ 4:30PM HKT

FINANCIALS

13-Oct (Tue) - 16-Oct (Fri)

INDUSTRIAL

7-Oct (Wed) @ 9AM HKT / 10AM KST

TECHNOLOGY

3-Dec (Thurs) @ 8AM HKT

AUTO

1-Dec (Tue)

3-Dec (Thu)

12 Oct (Mon) @ 2:30pm AEDT

22 Oct (Thu) @ 2:00pm AEDT

10 Nov (Tue) @ 3:00pm AEDT

6-Oct (Tue) @ 5.00pm TKY

7-Oct (Wed) @ 8.00am TKY

https://marquee.gs.com/s/content/markets/e70ac87c-9abb-4081-be20-f2ad5f4c4acd 7/11
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13-0Oct (Tue) @ 2.00pm TKY

14-Oct (Wed) @ 11.00am TKY

14-Oct (Wed) @ 1.15pm TKY

15-Oct (Thu) @ 5.45pm TKY

16-0Oct (Fri) @ 9.30am TKY

28-Oct (Wed) @ 1.30pm TKY

30-Oct (Fri) @ 9.00am TKY

30-Oct (Fri) @ 11.30am TKY

2-Nov (Mon) @ 10.15am TKY

5-Nov (Thu) @ 9.00am TKY

5-Nov (Thu) @ 10.30am TKY

12-Nov (Thu) @ 2.20pm TKY

13-Nov (Fri) @ 11.00am TKY

13-Nov (Fri) @ 4.00pm TKY

18-Nov (Wed) @ 9.00am TKY

18-Nov (Wed) @ 9.00am TKY

24-Nov (Tue) @ 4.10pm TKY

25-Nov (Wed) @ 10.00am TKY
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