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Few seem to expect the weak share price trend seen in Jul-Sep to
persist

Investor sentiment toward the semiconductor/SPE sector still does not appear very
strong, amid concerns about the sustainability of Al capex from 2028 onward as well
as upward pressure on interest rates in Japan and the US. However, with no
particular signs of a slowdown in earnings growth, valuation multiples for an
increasing number of stocks have fallen below mid-cycle levels, and few investors
seem to expect the trend of declining share prices/multiples seen up through
July-September to continue through year-end. Many investors also said they would
consider proactively adding to positions in names with scope for generating earnings
that beat market consensus forecasts.

Many investors were relatively bearish on Lasertec/Disco

As to individual stocks, many investors were bullish on Advantest and Kokusai
Electric. In contrast, quite a few investors appear to remain bearish on Lasertec and
Disco due to concerns over their relatively high valuations and a lack of near-term
catalysts. For Disco in particular, many investors view client. moves to a lower number
of HBM layers (from 12 to 8) as negative for equipment demand. However, we think
tight HBM supply/demand could lead to an acceleration in HBM investment, and we
think impact of the moves to a lower number of layers could be neutral to perhaps
even positive. For Lasertec as well, we believe growing demand raises the possibility
that full-year order guidance (disclosed in a range) will be revised upward at the 1Q
results, which we think could serve as an upside share price catalyst.

Stock selection focuses: sales growth, output capacity, change in
profit margins

We see three key points for selecting individual SPE sector stocks amid generally
strong demand, namely whether a company: (1) can achieve growth exceeding the
sector average, (2) has sufficient production capacity to fulfill robust orders, and (3)
is likely to see profit margins improve amid strong top-line growth. From this
perspective, we continue to recommend Lasertec (rising growth rate for ACTIS) as

Goldman Sachs does and seeks to do business with companies covered in its research reports. As a result, investors
should be aware that the firm may have a conflict of interest that could affect the objectivity of this report.
Investors should consider this report as only a single factor in making their investment decision. For Reg AC
certification and other important disclosures, see the Disclosure Appendix, or go to
www.gs.com/research/hedge.html. Analysts employed by non-US affiliates are not registered/qualified as research
analysts with FINRA in the U.S.




Goldman Sachs Japan Technology: Semiconductors

our top pick (on CL), and also maintain our Buy ratings on Disco (accelerating shipment
momentum), Tokyo Electron (margin improvement driven by price hikes), and Ebara
(CMP growth exceeding WFE market). We also reiterate our Buy ratings on Kioxia
Holdings, given expectations for sustained price increases and additional shareholder
returns, and HOYA, which remains undervalued despite strong earnings continuing.

Exhibit 1: Target prices, methodology, and risks for stocks mentioned

Company Name (rating) ~ Ticker 12-m TP (¥) Methodology Risks

(-} slowdawn or share loss in Al-related demand
(-} slowidawn in China demand or lightening of export controls
(-} rapid yen appreciation against the USD

Based on the global SPE sector average EV/EBITDA multiple of 18X and our FY3/28E estimates. We

DISCO (Buy) 61467 105000 on apply a seclor-relative premium of 50%.

(-} Semiconductor capex enters a downcysle
(-} Increasing compefitiveness of Chinese CMP system makers
(-} Siow adoption of new

Ebara (Buy) 6361.T 7,900 Based on the correlation between PIB and our FY12/27E ROE estimates
gy
(-) Decline in crude ol/LNG prices, oll refininglpetrachemical margins

Kokusai Electric (+/) Changes in investment at key cuslomers
6525.T 10,500  Based on the global SPE sector average EV/EBITDA multiple of 18X and our FYA/2BE estimates. (/) Additional changes in export controls
(Neutral) (#/-) Changes in the competitive landscape dus o strategic changes at competitors

(+1-) flustuations in customer capex appelite
Based on the global SPE sector average EV/EBITDA multiple of 18X and our FY3/28F estimates. We (+/-) fluctuations in market share
then apply a sector-relative premium of 40%. (+/-) trends in tester demand for China
(+/-) FX fluctuations for JPY/USD

Advantest (Neutral) 6857.T 43,000

(-} Decline in market share due to new entrants

Basad on the global SPE sector averags EVIEBITDA multiple of 18X and the averags of our FYG/28E (-} Lack of progress in ACTIS adoption by wafer fabs

estimales. We then apply a sector-relalive premium of 50%. (-} Weaker customer investment appetile for leading-edge process nodes
(-} Rapid appreciation of the yen against the US dollar

Lasertec (Buy)* 6920.T 70,000

Based on a sum-of-the-parts valuation methodology (EV/EBITDA-based), using different multiples for (-} changes in competitive landscape for EUV blanks
HOYA (Buy) 7741.T 36,000 each of Hoya's two segments - Iifecare (FY3/27 EV/EBITDA of 16X, FY3/28 EVIEBITDA of 13X} and (-] decline in EUV blanks usage on uptake of EUV pellicles
IT (FY3/27E EV/EBITDA of 35X, FY3/2B EV/EBITDA of 28X). (-} shifting of interest rate environment changes

Based on the global SPE sactor averags EV/EBITDA muliple of 18X and our FY3/28E astimates. e |} Prolonged inventory adjusiment phase in the semiconductor industry

Tokyo Electron (Buy) 8035.T 18,000 5 A () further strengthening of export restrictions
Hren Py wostobiRING o of SO0 (-} deprassed valuation multiple amid upward pressure on interest rates and other factors
() A slowdown in Al investment canterad on hyperscalers
Kioxia HD (Buy) 285A.T 38,667  Based on the comelation between PIB and our FY327-3126E ROE estimates. (1 Rias o{NAND players.In Ghira

(-} Decline in prafit margins due to cast increases or fluctuations in capacity uilization
(-} A sharp appreciation of the yen against the US doliar

*Denotes stock is on APAC Conviction List

Source: Company data, Goldman Sachs Global Investment Research
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We, Shuhei Nakamura and Kaho Otake, 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: Shuhei Nakamura Goldman Sachs Japan Co., Ltd., Kaho Otake Goldman Sachs Japan Co., Ltd..

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

Rating and pricing information
Advantest (Neutral, ¥38,440), DISCO (Buy, ¥60,240), Ebara (Buy, ¥4,727), HOYA (Buy, ¥24,120), Kioxia Holdings (Buy, ¥19,210), Kokusai Electric
(Neutral, ¥10,065), Lasertec (Buy, ¥46,060) and Tokyo Electron (Buy, ¥12,095)

The rating(s) for Advantest, DISCO, Ebara, HOYA, Kioxia Holdings, Kokusai Electric, Lasertec and Tokyo Electron is/are relative to the other
companies in its/their coverage universe: Advantest, DISCO, Ebara, HOYA, JEOL, Kioxia Holdings, Kokusai Electric, Lasertec, SCREEN Holdings, Tokyo
Electron, Tokyo Seimitsu, Ulvac

Company-specific regulatory disclosures
Compendium report: please see disclosures at https://www.gs.com/research/hedge.html. Disclosures applicable to the companies included in this
compendium can be found in the latest relevant published research

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

Rating Distribution Investment Banking Relationships
Buy Hold Sell Buy Hold Sell
Global 50% 34% 16% 65% 59% 43%

As of July 1, 2026, Goldman Sachs Global Investment Research had investment ratings on 3,104 equity securities. Goldman Sachs

and Sells on various regional Investment Lists; stocks not so assigned are deemed Neutral. Such assignments equate to Buy, Hold &

purposes of the above disclosure required by the FINRA Rules. See ‘Ratings, Coverage universe and related definitions’ below. The
Relationships chart reflects the percentage of subject companies within each rating category for whom Goldman Sachs has provi BRI
banking services within the previous twelve months.

Price target and rating history chart(s)

Compendium report: please see disclosures at https://www.gs.com/research/hedge.html. Disclosures applicable to the compani
compendium can be found in the latest relevant published research
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Target price history table(s)

HOYA (7741.T) DISCO (6146.T)
Date of report Target price (¥) Closing price (¥) Date of report Target price (¥) Closing price (¥)
23-Aug-26 36,000 24,895 23-Aug-26 105,000 61,360
31-Jul-26 35,000 24,675 06-Jul-26 100,000 78,000
31-May-26 33,000 27,080 30-Jun-26 95,000 81,260
30-Apr-26 32,000 29,100 31-May-26 87,000 65,090
09-Mar-26 31,000 26,765 22-Apr-26 86,000 74,830
30-Jan-26 28,500 25,870 09-Mar-26 83,000 66,500
31-Oct-25 26,500 25,085 21-Jan-26 68,000 58,570
08-0Oct-25 24,000 22,155 08-Jan-26 64,000 55,590
23-Jul-25 22,000 18,590 06-Jan-26 62,000 54,200
24-Mar-25 20,000 17,490 29-Oct-25 61,000 56,390
18-Feb-25 22,000 19,040 08-Oct-25 60,000 52,140
03-Feh-25 22,500 19,625 06-0ct-25 56,000 54,000
22-Jan-25 23,000 21,500 09-Jul-25 51,000 41,290
02-Sep-24 22,000 20,760 30-Jun-25 47,000 42,630
01-Aug-24 23,000 18,680 13-Apr-25 43,000 27,470
24-Apr-24 22,000 18,685 04-Apr-25 44,000 27,635
13-Mar-24 21,000 18,925 24-Mar-25 51,000 33,060
01-Feb-24 20,000 18,550 21-Nov-24 59,000 42,380
04-Jan-24 19,000 16,995 01-Nov-24 57,000 42,810
05-0Oct-23 18,000 15;135 04-Oct-24 54,000 39,710
02-Oct-24 56,000 37,410
02-Sep-24 63,000 41,350
22-Aug-24 66,000 43,560
04-Jul-24 71,000 64,580
27-May-24 65,000 61,790
04-Apr-24 60,000 56,750
21-Mar-24 56,000 52,960
13-Mar-24 53,000 50,000
31-Jan-24 43,000 40,380
24-Jan-24 42,000 40,730
04-Jan-24 39,000 33,630
21-Nov-23 34,000 32,030
26-0Oct-23 32,000 26,960
05-Oct-23 31,000 27,940
Tokyo Electron (8035.T) Kioxia Holdings (285A.T)
Date of report Target price (¥) Closing price (¥) Date of report Target price (¥) Closing price (¥)
23-Aug-26 90,000 10,858 30-Jun-26 116,000 29,893
30-Jul-26 86,000 10,448 31-May-26 93,000 21,950
30-Jun-26 83,000 15,430 15-May-26 48,000 14,817
31-May-26 62,000 10,484 28-Apr-26 36,000 12,107
04-May-26 57,000 9,490 25-Mar-26 26,000 7,482
30-Apr-26 55,000 8,878 12-Feb-26 24,000 7,058
09-Mar-26 52,000 7,784 30-Jan-26 13,000 7,120
21-Feb-26 50,000 8,792 06-Jan-26 11,400 3,867
06-Feb-26 44,000 8,206 29-Oct-25 10,000 3,360
06-Jan-26 43,000 7,470 23-Sep-25 5,000 1,607
15-Dec-25 38,000 6,228 08-Aug-25 2,700 788
31-Oct-25 36,000 6,836 30-Jun-25 2,500 834
08-Oct-25 32,500 5,851 01-Jun-25 2,300 700
31-Jul-25 30,000 5,466
30-Jun-25 33,000 5,536
07-Apr-25 30,000 3,412
24-Mar-25 32,500 4,438
10-Jan-25 35,000 5,405
02-Oct-24 38,500 5,016
02-May-24 43,000 7,002
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Tokyo Electron (8035.T) Kioxia Holdings (285A.T)
Date of report Target price (¥) Closing price (¥) Date of report Target price (¥) Closing price (¥)
21-Mar-24 41,000 7,868
13-Mar-24 40,000 7,478
09-Feb-24 33,000 5,951
04-Jan-24 30,000 4,801
25-Nov-23 27,000 4,801
Ebara (6361.T) Kokusai Electric (6525.T)
Date of report Target price (¥) Closing price (¥) Date of report Target price (¥) Closing price (¥)
22-Jul-26 7,900 5,593 23-Aug-26 10,500 8,321
30-Jun-26 7,800 6,256 06-Aug-26 10,000 8,224
31-May-26 7,100 5,683 30-Jun-26 9,500 10,855
04-May-26 7,000 5,242 13-May-26 6,500 6,170
15-Apr-26 6,800 5,004 04-May-26 6,700 6,500
21-Feb-26 6,600 5,638 11-Mar-26 6,200 5,768
13-Feb-26 5,900 5,303 06-Jan-26 5,000 5,812
06-Jan-26 5,200 4,050 15-Dec-25 4,400 4,516
10-Dec-25 5,000 3,942 18-Nov-25 4,300 4,033
15-Aug-25 3,300 3,066
30-Jun-25 3,600 3,467
07-Apr-25 3,200 1,790
24-Mar-25 3,400 2,803
21-Feb-25 3,450 3,629
07-Feb-25 3,150 2,518
10-Jan-25 3,000 2,242
21-Nov-24 3,500 2,195
11-Nov-24 3,800 2,953
02-Oct-24 4,100 3,130
10-May-24 4,500 4,275
02-May-24 4,200 4,105
13-Mar-24 4,000 3,770
09-Feb-24 3,700 4,100
04-Jan-24 3,350 2,983
25-Nov-23 3,050 3,220
Advantest (6857.T) Lasertec (6920.T)
Date of report Target price (¥) Closing price (¥) Date of report Target price (¥) Closing price (¥)
23-Aug-26 43,000 35,900 22-Jul-26 70,000 42,990
29-Jul-26 40,000 25,200 30-Jun-26 67,000 49,700
22-Jul-26 35,000 29,585 04-May-26 55,000 42,930
30-Jun-26 34,000 32,340 30-Apr-26 53,000 42,690
31-May-26 30,000 26,170 09-Mar-26 50,000 30,360
15-Apr-26 28,000 27,585 21-Feb-26 28,000 30,640
09-Mar-26 27,000 22,875 06-Jan-26 27,000 32,760
28-Jan-26 23,500 25,540 15-Dec-25 24,000 30,300
06-Jan-26 20,500 21,555 31-Oct-25 22,500 28,410
07-Nov-25 18,000 19,960 08-Oct-25 20,000 20,030
08-Oct-25 16,000 17,965 07-Aug-25 19,000 14,295
10-Sep-25 14,500 13,125 30-Jun-25 19,500 19,410
09-Jul-25 12,700 10,980 12-May-25 17,500 14,775
30-Jun-25 11,400 10,655 07-Apr-25 17,000 10,585
25-Apr-25 10,000 6,000 24-Mar-25 18,000 14,040
13-Apr-25 10,500 5,632 31-Jan-25 20,000 15,470
24-Mar-25 11,000 8,005 10-Jan-25 21,500 15,655
29-Jan-25 12,000 8,518 21-Nov-24 24,500 17,280
22-Jan-25 11,500 9,819 31-Oct-24 28,500 23,475
21-Nov-24 10,500 9,385 02-Oct-24 30,000 22,785
30-Oct-24 10,000 8,595 07-Aug-24 34,000 22,170
02-Oct-24 8,800 6,556 10-May-24 33,000 40,940
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Advantest (6857.T) Lasertec (6920.T)

Date of report Target price (¥) Closing price (¥) Date of report Target price (¥) Closing price (¥)
02-Sep-24 8,100 6,796 30-Apr-24 30,000 34,600
31-Jul-24 6,000 6,029 21-Mar-24 26,500 43,060
25-Jun-24 5,300 5,814 13-Mar-24 25,500 38,270
27-May-24 5,200 5,669 04-Jan-24 22,500 35,220
26-Apr-24 5,000 5,389 25-Nov-23 21,000 30,970
21-Mar-24 5,400 6,747 05-0ct-23 19,500 22,890
13-Mar-24 5,200 6,683

31-Jan-24 4,600 5,823

04-Jan-24 4,500 4,615

21-Nov-23 4,100 4,777

31-0ct-23 3,600 3,815

05-Oct-23 4,100 4,240

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; registered market maker. 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
Goldman Sachs Australia and New Zealand disclosure of interests and a copy of Goldman Sachs’ Australian Sell-Side Research Independence Policy
Statement are available at: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. Brazil: Disclosure information in relation
to CVM Resolution n. 20 is available at https://www.gs.com/worldwide/brazil/area/gir/index.html. Where applicable, the Brazil-registered analyst
primarily responsible for the content of this research report, as defined in Article 20 of CVM Resolution n. 20, is the first author named at the beginning
of this report, unless indicated otherwise at the end of the text. Canada: This information is being provided to you for information purposes only and is
not, and under no circumstances should be construed as, an advertisement, offering or solicitation by Goldman Sachs & Co. LLC for purchasers of
securities in Canada to trade in any Canadian security. Goldman Sachs & Co. LLC is not registered as a dealer in any jurisdiction in Canada under
applicable Canadian securities laws and generally is not permitted to trade in Canadian securities and may be prohibited from selling certain securities
and products in certain jurisdictions in Canada. If you wish to trade in any Canadian securities or other products in Canada please contact Goldman
Sachs Canada Inc., an affiliate of The Goldman Sachs Group Inc., or another registered Canadian dealer. Hong Kong: Further information on the
securities of covered companies referred to in this research may be obtained on request from Goldman Sachs (Asia) L.L.C. India: Further information
on the subject company or companies referred to in this research may be obtained from Goldman Sachs (India) Securities Private Limited, Research
Analyst - SEBI Registration Number INHO00001493, 10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, Corporate
Identity Number U74140MH2006FTC160634, Phone +91 22 6616 9000, Fax +91 22 6616 9001. Goldman Sachs may beneficially own 1% or more of
the securities (as such term is defined in clause 2 (h) the Indian Securities Contracts (Regulation) Act, 1956) of the subject company or companies
referred to in this research report. Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or
provide any assurance of returns to investors. Goldman Sachs (India) Securities Private Limited compliance officer and investor grievance contact
details, a copy of the annual compliance audit report and other relevant information and disclosures can be found at this link:
https://www.goldmansachs.com/worldwide/india/research-analyst. Japan: See below. Korea: This research, and any access to it, is intended only for
“professional investors” within the meaning of the Financial Services and Capital Markets Act, unless otherwise agreed by Goldman Sachs. Further
information on the subject company or companies referred to in this research may be obtained from Goldman Sachs (Asia) L.L.C., Seoul Branch. New
Zealand: Goldman Sachs New Zealand Limited and its affiliates are neither “registered banks” nor “deposit takers” (as defined in the Reserve Bank of
New Zealand Act 1989) in New Zealand. This research, and any access to it, is intended for “wholesale clients” (as defined in the Financial Advisers Act
2008) unless otherwise agreed by Goldman Sachs. A copy of certain Goldman Sachs Australia and New Zealand disclosure of interests is available at:
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. Russia: Research reports distributed in the Russian Federation are not
advertising as defined in the Russian legislation, but are information and analysis not having product promotion as their main purpose and do not
provide appraisal within the meaning of the Russian legislation on appraisal activity. Research reports do not constitute a personalized investment
recommendation as defined in Russian laws and regulations, are not addressed to a specific client, and are prepared without analyzing the financial
circumstances, investment profiles or risk profiles of clients. Goldman Sachs assumes no responsibility for any investment decisions that may be taken
by a client or any other person based on this research report. Singapore: Goldman Sachs (Singapore) Pte. (Company Number: 198602165W), which is
regulated by the Monetary Authority of Singapore, accepts legal responsibility for this research, and should be contacted with respect to any matters
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arising from, or in connection with, this research. Taiwan: This material is for reference only and must not be reprinted without permission. Investors
should carefully consider their own investment risk. Investment results are the responsibility of the individual investor. United Kingdom: Persons who
would be categorized as retail clients in the United Kingdom, as such term is defined in the rules of the Financial Conduct Authority, should read this
research in conjunction with prior Goldman Sachs research on the covered companies referred to herein and should refer to the risk warnings that have
been sent to them by Goldman Sachs International. A copy of these risks warnings, and a glossary of certain financial terms used in this report, are
available from Goldman Sachs International on request.

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

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

Ratings, coverage universe and related definitions

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

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

Coverage Universe: A list of all stocks in each coverage universe is available by primary analyst, stock and coverage universe at
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