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The The The The NDXNDXNDXNDX hung in there today – closing up 20 bps on the day hung in there today – closing up 20 bps on the day hung in there today – closing up 20 bps on the day hung in there today – closing up 20 bps on the day
(higher on 8 of 10 sessions) with ~50% of NDX constituents(higher on 8 of 10 sessions) with ~50% of NDX constituents(higher on 8 of 10 sessions) with ~50% of NDX constituents(higher on 8 of 10 sessions) with ~50% of NDX constituents
higher on the day … that said ..  activity levels were muted outhigher on the day … that said ..  activity levels were muted outhigher on the day … that said ..  activity levels were muted outhigher on the day … that said ..  activity levels were muted out
there as you can basically there as you can basically there as you can basically there as you can basically feelfeelfeelfeel the equity market staring at the the equity market staring at the the equity market staring at the the equity market staring at the
bond market as US 10yr Yields pushed through 5.25% bond market as US 10yr Yields pushed through 5.25% 
ongoing sharp move higher in ‘real’ Yields) ....
bond market as US 10yr Yields pushed through 5.25% bond market as US 10yr Yields pushed through 5.25% (led by the

 on the ‘Rates’ comment, on the ‘Rates’ comment, on the ‘Rates’ comment, on the ‘Rates’ comment,
the always on point Tony P framed it well today:the always on point Tony P framed it well today:the always on point Tony P framed it well today:the always on point Tony P framed it well today:

今天，NDX NDX NDX 表现坚挺NDX ——————当⽇收涨——  20 bps 20 bps 20 bps（ 20 bps 10 10 
中有

10 10 个交易⽇
 8  8  8 个交易⽇上涨）， 8 NDX NDX NDX 成分股中有NDX  ~50%  ~50% 

涨
 ~50%  ~50% 当⽇上

…………
股市正紧盯着债市，因为美国

…………话虽如此，市场交投活跃度较低，基本可以感觉到
 10  10  10 年期收益率升破 10  5.25% 5.25%

（主要受
 5.25% 5.25%

“““实际“ ”””收益率持续⼤幅⾛⾼推动）” ………………关于…… ““
率

““利
”””，⼀向观点精准的”  Tony P  Tony P 

6. it’s also worth underlining this fact: while US 10-year note
yields have pushed higher for seven consecutive months, point-
to-point, inRation breakevens have barely budged over that
period of time.  I’m NOT saying that one should dismiss
everything that’s going on with the bond market.  and, I’m not
suggesting that higher real yields aren’t a challenge for many
assets, whether they oVer yield or not (more on this at the end).
what I’m trying to point out, however, is that inRation is NOT the
primary driver of the recent backup (as distinct from the

 Tony P  Tony P 今天对此作了很好的概括：

 

wrecking ball that upended risky assets in 2022). 

6. 6. 6. 还值得强调⼀个事实：尽管美国6.  10  10 

近期收益率回升的主要驱动因素并⾮通胀（这与

连续七个⽉逐步⾛⾼，但同期通胀盈亏平衡率⼏乎没有变
化。我并不是说应该忽视债市的⼀切动向，也不是说实际
收益率⾛⾼不会对许多资产构成挑战，⽆论这些资产是否

 10  10 年期国债收益率已

提供收益（⽂末会进⼀步讨论）。不过，我想指出的是，
 2022  2022 

 
7. I’ll also underline an important point from Ben Snider: one year
ago, 10-year note yields were 4.14%; today, they’re 5.27%.  one
year ago, the forward P/E of S&P was 23x; today it’s 19x.  now,
here’s where it gets interesting: along that path, the spread
between the earnings yield of S&P and 10-year note yields has

 2022  2022 年
重创⻛险资产的那场⻛暴截然不同）。

been remarkably steady. 

7. 7. 7. 我还想强调7.  Ben Snider  Ben Snider 
前，

 Ben Snider  Ben Snider 提出的⼀个重要观点：⼀年
10 10 10 年期国债收益率为10  4.14% 4.14% 4.14%；如今为 4.14%  5.27% 5.27%

前，
 5.27% 5.27%。⼀年

S&P S&P S&P 的远期市盈率为S&P  23  23  23 倍；如今为 23  19  19 
的是，在此期间，

 19  19 倍。有意思
S&P S&P S&P 的盈利收益率与S&P  10  10  10  10 年期国债收益

率之间的利差始终相当稳定。

 
.. back to Tech …  investor sentiment feels somewhere between.. back to Tech …  investor sentiment feels somewhere between.. back to Tech …  investor sentiment feels somewhere between.. back to Tech …  investor sentiment feels somewhere between
‘consistent’ and ‘stale’ as most investor convos recognize the‘consistent’ and ‘stale’ as most investor convos recognize the‘consistent’ and ‘stale’ as most investor convos recognize the‘consistent’ and ‘stale’ as most investor convos recognize the
“out of one’s control” limitations from the challenging moves in“out of one’s control” limitations from the challenging moves in“out of one’s control” limitations from the challenging moves in“out of one’s control” limitations from the challenging moves in
Rates & Rates & Rates & Rates & Oil,Oil,Oil,Oil, in turn, convos have largely been a thematic exercise in turn, convos have largely been a thematic exercise in turn, convos have largely been a thematic exercise in turn, convos have largely been a thematic exercise
around the likely path of the Consumer Agent / Personalaround the likely path of the Consumer Agent / Personalaround the likely path of the Consumer Agent / Personalaround the likely path of the Consumer Agent / Personal
Assistant story (up-and-down the consumer ‘stack’), and, moreAssistant story (up-and-down the consumer ‘stack’), and, moreAssistant story (up-and-down the consumer ‘stack’), and, moreAssistant story (up-and-down the consumer ‘stack’), and, more
pointedly - what are the best ways to play it pointedly - what are the best ways to play it 
Infra names, I thought GIR’s Will Nance made a compelling case for some
of his names – namely V & MA - in a feedback note here

pointedly - what are the best ways to play it pointedly - what are the best ways to play it (.. away from Semis / AI

)

………………回到科技板块…… …………
认，⾯对利率和油价的剧烈波动，许多因素

…………随着⼤多数投资者在交流中都承
““

掌控
““并⾮⾃⼰所能

”””，投资者情绪似乎介于” “““平稳“ ”””和” “““乏味“ ””
交流⼤多围绕消费者代理

””之间。因此，
//

径展开（贯穿消费者
//个⼈助理这⼀主题的可能发展路

“““技术栈“ ””
则是探讨如何把握这⼀主题的最佳⽅式（

””的各个环节）；更具体地说，
………………撇开半导体…… ////

AI AI AI 基础设施类股不谈，我认为AI  GIR  GIR  GIR 的 GIR  Will Nance  Will Nance 
的⼀份反馈报告中，为其中⼏只股票

 Will Nance  Will Nance 在此处
——————尤其是——  V  V  V 和 V  MA MA MA MA

————————提出了颇具说服⼒的投资逻辑。）

    
Top inbounds todayTop inbounds todayTop inbounds today / Top inbounds today lately  lately  

 names (TKO, FWONK, LYV) …  weakness in 
lately  lately  … why the slow leak lower in ‘Live’

AAPLAAPL
break-out? ..  lag in Compute (

AAPLAAPL down ~270 bps? Failed
QCOMQCOMQCOM, QCOM INTCINTCINTC, INTC NVDANVDANVDA, NVDA AMDAMD

 ehhh, 
AMDAMD) today? .. 

AMZNAMZNAMZN down 4wks in row? What turns it? .. why are AMZN Analog SemisAnalog Semis
 starting to go? (

Analog SemisAnalog Semis
TXNTXN

 thoughts on 
TXNTXN quietly up 7 of 8 days – up ~10% over said stretch)..

securitysecurity  security & security data infradata infra
 Interesting? … is 

data infra from here? tired? Priceddata infra ?
DASHDASHDASH worth revisiting? Why so heavy lately? …  - DASH as

always, feedback welcome

今⽇／近期热⻔资⾦流⼊标的………………为何…… “Live”“Live”
（

“Live”“Live”类公司
TKOTKOTKO、TKO FWONKFWONKFWONK、FWONK LYVLYVLYV）股价持续缓慢⾛低LYV ……AAPL ……AAPL 
弱，跌幅达

……AAPL ……AAPL ⾛
 ~270 bps ~270 bps ~270 bps？突破失败？ ~270 bps …………

（
…………今⽇计算领域

QCOMQCOMQCOM、QCOM INTCINTCINTC、INTC NVDANVDANVDA、NVDA AMDAMDAMD）表现滞后？AMD ………………嗯…… ，
AMZN AMZN AMZN 连续AMZN  4  4  4 周下跌？什么因素能扭转局⾯？ 4 …………
导体为何开始⾛强？（

……模拟…… 半
TXN TXN TXN 悄然实现TXN  8  8  8 个交易⽇中有 8  7  7 

上涨
 7  7 ⽇

——————在这段时间内上涨——  ~10% ~10% ~10%） ~10% …………

得关注？
础设施板块后市怎么看？涨累了？估值已充分反映？还是

……对安防与数据…… 基
值

……DASH ……DASH 
沉重？

……DASH 值得重新审视吗……DASH ？近期为何表现如此
………………⼀如既往，欢迎…… 反馈

 
APH .. APH .. APH .. APH .. Amphenol’sAmphenol’sAmphenol’sAmphenol’s fwd P/E multiple has retraced towards AI fwd P/E multiple has retraced towards AI fwd P/E multiple has retraced towards AI fwd P/E multiple has retraced towards AI
cycle lows cycle lows cycle lows cycle lows (mid-20s fwd P/E multiple = near the lows since early-’23)…
against that backdrop, worth connecting with Mark D / GIR whoagainst that backdrop, worth connecting with Mark D / GIR whoagainst that backdrop, worth connecting with Mark D / GIR whoagainst that backdrop, worth connecting with Mark D / GIR who
is fresh of a HQ trip to see Amphenol is fresh of a HQ trip to see Amphenol is fresh of a HQ trip to see Amphenol (CEO, CFO, IR)is fresh of a HQ trip to see Amphenol  – big picture – big picture – big picture – big picture
talking point = Amphenol is positive on the multi-yeartalking point = Amphenol is positive on the multi-yeartalking point = Amphenol is positive on the multi-yeartalking point = Amphenol is positive on the multi-year
opportunity in AI and highlighted its broad portfolio of bothopportunity in AI and highlighted its broad portfolio of bothopportunity in AI and highlighted its broad portfolio of bothopportunity in AI and highlighted its broad portfolio of both
coppercoppercoppercopper and hber products.  and hber products.  and hber products. Full notes here and hber products. .

APH……Amphenol APH……Amphenol APH……Amphenol 的远期市盈率倍数已回落⾄接近APH……Amphenol  AI  AI 
期低点（远期市盈率在

 AI  AI 周
 20  20  20 倍中段 20  =  =  = 接近 =  2023  2023 

位）
 2023 年初以来 2023 低

………………在此背景下，值得联系刚结束……  Amphenol  Amphenol 
研的

 Amphenol  Amphenol 总部调
 Mark D / GIR—— Mark D / GIR—— Mark D / GIR——他与 Mark D / GIR——  CEO CEO CEO、 CEO CFO CFO CFO 及CFO  IR  IR 

交流。核⼼观点是：
 IR 团队进⾏ IR 了

Amphenol Amphenol Amphenol 看好Amphenol  AI  AI 
遇，并强调其铜缆和光纤产品组合⼴泛。完整纪要⻅

 AI 领域多年期发展 AI 机
此处。

 
Events tomorrowEvents tomorrowEvents tomorrow… Events tomorrow macromacro     macro (core-PCE) .. earnings – pre: macro JBL,JBL,JBL,JBL, FDSFDSFDSFDS //
Post: MUMUMU … analyst days: MU CMPRCMPRCMPR (8am), CMPR CNDTCNDTCNDT (825am), CNDT HPEHPEHPEHPE (1130am),
SNPSSNPSSNPSSNPS (1pm) ..  Events ongoing (Yotta: AI x Energy x Infra Conf, IMAPS
Symposium, etc)

明⽇事件………………宏观数据（核⼼……  PCE PCE PCE） PCE ………………财报…… ——————盘前—— ：
JBLJBLJBL、JBL FDS // FDS // FDS // 盘后：FDS // MU……MU……MU……分析师⽇：MU…… CMPRCMPRCMPR（上午CMPR  8 8
点）、

 8 8
CNDTCNDTCNDT（上午CNDT  8:25 8:25 8:25）、 8:25 HPEHPEHPE（上午HPE  11:30 11:30 11:30）、 11:30 SNPSSNPS

（下午
SNPSSNPS

 1  1  1 点） 1 ………………正在举⾏的活动（…… YottaYottaYotta：Yotta AI x EnergyAI x EnergyAI x EnergyAI x Energy
x Infra Confx Infra Confx Infra Conf、x Infra Conf IMAPS Symposium IMAPS Symposium IMAPS Symposium 等IMAPS Symposium ）

 
Stocks & Charts in focus:Stocks & Charts in focus:Stocks & Charts in focus:Stocks & Charts in focus:

重点关注的股票与图表：

 
Mo’ watch .. don’t look now, but our Mo’ watch .. don’t look now, but our Mo’ watch .. don’t look now, but our Mo’ watch .. don’t look now, but our GS 12-mo Momentum PaiGS 12-mo Momentum PaiGS 12-mo Momentum PaiGS 12-mo Momentum Pai
(GSPRHIMO Index)(GSPRHIMO Index)(GSPRHIMO Index)(GSPRHIMO Index) just turned in one of its best 20-day runs over just turned in one of its best 20-day runs over just turned in one of its best 20-day runs over just turned in one of its best 20-day runs over
the last 5+ yearsthe last 5+ yearsthe last 5+ yearsthe last 5+ years with the pair (quietly) up 28% over the last 20 with the pair (quietly) up 28% over the last 20 with the pair (quietly) up 28% over the last 20 with the pair (quietly) up 28% over the last 20
sessions.sessions.sessions.sessions.

继续关注………………别惊讶，我们的……  GS 12  GS 12 
（

 GS 12  GS 12 个⽉动量组合
GSPRHIMO IndexGSPRHIMO IndexGSPRHIMO Index）刚刚创下过去GSPRHIMO Index  5  5  5 年多来最强劲的 5  20  20 
现之⼀，该组合过去

 20  20 ⽇表
 20  20  20 个交易⽇悄然上涨 20  28% 28%

Source: Goldman Sachs FICC & Equities, Bloomberg, as of September

 28% 28%。

 

2026. Past performance is not indicative of future results.

来源：Goldman Sachs FICC & EquitiesGoldman Sachs FICC & EquitiesGoldman Sachs FICC & Equities、Goldman Sachs FICC & Equities BloombergBloombergBloombergBloomberg，截⾄
2026 2026 2026 年2026  9  9 

 

 9  9 ⽉。过往表现并不代表未来结果。

 
Internet.. ongoing debate on both: 1) how to think about theInternet.. ongoing debate on both: 1) how to think about theInternet.. ongoing debate on both: 1) how to think about theInternet.. ongoing debate on both: 1) how to think about the
bank-shots from Personal Assistants in the consumer arena andbank-shots from Personal Assistants in the consumer arena andbank-shots from Personal Assistants in the consumer arena andbank-shots from Personal Assistants in the consumer arena and
2) what is in the price (or, what isn’t), especially as we approach2) what is in the price (or, what isn’t), especially as we approach2) what is in the price (or, what isn’t), especially as we approach2) what is in the price (or, what isn’t), especially as we approach
3Q earnings – illustrative of this latter point, the fwd EV/EBITDA3Q earnings – illustrative of this latter point, the fwd EV/EBITDA3Q earnings – illustrative of this latter point, the fwd EV/EBITDA3Q earnings – illustrative of this latter point, the fwd EV/EBITDA
multiple for multiple for multiple for multiple for BKNGBKNGBKNGBKNG has approached 15+ year lows or ~10x fwd has approached 15+ year lows or ~10x fwd has approached 15+ year lows or ~10x fwd has approached 15+ year lows or ~10x fwd
EV/EBITDA (levels only seen in ’10, ’20, ’22) ..EV/EBITDA (levels only seen in ’10, ’20, ’22) ..EV/EBITDA (levels only seen in ’10, ’20, ’22) ..EV/EBITDA (levels only seen in ’10, ’20, ’22) ..

互联⽹………………围绕两个问题的讨论仍在持续：…… 11
理在消费领域带来的连带效应；

11）如何看待个⼈助
22

（或尚未反映），尤其是在
22）哪些因素已经反映在股价中

 3Q  3Q  3Q 财报季临近之际 3Q ————
例证是，

————后者的⼀个
BKNG BKNG BKNG 的远期BKNG  EV/EBITDA  EV/EBITDA  EV/EBITDA 倍数已接近 EV/EBITDA  15  15 

点，约为
 15  15 年多来的低

 ~10x  ~10x  ~10x 远期 ~10x  EV/EBITDA EV/EBITDA EV/EBITDA（仅在 EV/EBITDA  ’10 ’10 ’10、 ’10 ’20’20’20、’20 ’22 ’22 
这⼀⽔平）

’22 ’22 出现过
…………

Source: Goldman Sachs FICC & Equities, Bloomberg, as of September

…………
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 9  9 ⽉。过往表现并不代表未来结果。

 
AMATAMATAMATAMAT (and Semicaps) ..  (and Semicaps) ..  (and Semicaps) ..  (and Semicaps) .. healinghealinghealinghealing? .. we highlighted AMAT? .. we highlighted AMAT? .. we highlighted AMAT? .. we highlighted AMAT
“testing” it’s 200-dma the other week.. don’t’ look now, but“testing” it’s 200-dma the other week.. don’t’ look now, but“testing” it’s 200-dma the other week.. don’t’ look now, but“testing” it’s 200-dma the other week.. don’t’ look now, but
against more measured tactical investor sentiment, against more measured tactical investor sentiment, against more measured tactical investor sentiment, against more measured tactical investor sentiment, AppliedAppliedAppliedApplied now now now now
on the cusp of regaining its 100-dma and 50-dma ahead of on the cusp of regaining its 100-dma and 50-dma ahead of on the cusp of regaining its 100-dma and 50-dma ahead of on the cusp of regaining its 100-dma and 50-dma ahead of MUMUMUMU
earnings tomorrow and Semicon West in two weeks ..earnings tomorrow and Semicon West in two weeks ..earnings tomorrow and Semicon West in two weeks ..earnings tomorrow and Semicon West in two weeks ..

AMATAMATAMAT（及半导体设备股）AMAT ………………正在复苏？…… ………………前⼏周…… 我们指出
AMAT AMAT AMAT 正在AMAT “““测试“ ”””其”  200  200  200 ⽇均线 200 …………
者的情绪更为审慎，

……别惊讶，尽管战术型投…… 资
Applied Applied Applied ⽬前正逼近重新站上Applied  100  100  100 ⽇ 100 均线和

50 50 50 ⽇均线的关⼝，⽽50  MU  MU  MU 将于明⽇公布财报， MU Semicon WestSemicon West
则将在两周后举⾏

Semicon WestSemicon West
…………

Source: Goldman Sachs FICC & Equities, Bloomberg, as of September

…………
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 9  9 ⽉。过往表现并不代表未来结果。
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http://www.gs.com/disclaimer/email/http://www.gs.com/disclaimer/email/http://www.gs.com/disclaimer/email/http://www.gs.com/disclaimer/email/。    如果您⽆法访
问这些链接，请通过回复消息通知我们，我们会将内容发送
给您。    本材料属于衍⽣品业务的⼀般招揽，仅适⽤于且仅
在其原本受以下法规约束的范围内：CFTC RegulationsCFTC RegulationsCFTC RegulationsCFTC Regulations
1.71 and 23.6051.71 and 23.6051.71 and 23.6051.71 and 23.605

 
 
 
This message has been prepared by personnel in the Goldman Sachs
FICC and Equities business units of one or more asliates of The
Goldman Sachs Group, Inc. ("Goldman Sachs") and is not the product of
Global Investment Research. It is not a research report and is not
intended as such.

Non-Reliance and Risk DisclosureNon-Reliance and Risk DisclosureNon-Reliance and Risk DisclosureNon-Reliance and Risk Disclosure: This material is for the general
information of our clients and is a solicitation of derivatives business
generally, only for the purposes of, and to the extent it would otherwise
be subject to, CFTC Regulations 1.71 and 23.605. This material should
not be construed as an oVer to sell or the solicitation of an oVer to buy
any security in any jurisdiction where such an oVer or solicitation would
be illegal. We are not soliciting any speciqc action based on this material.
For the purposes of U.S. rules and regulations, it does not constitute a
recommendation or take into account the particular investment
objectives, qnancial conditions, or needs of individual clients. Before
acting on this material, you should consider whether it is suitable for
your particular circumstances and, if necessary, seek professional
advice.
The price and value of the investments referred to in this material and
the income from them may go down as well as up, and investors may
realize losses on any investments. Past performance is not a guide to
future performance. Future returns are not guaranteed, and a loss of
original capital may occur. We do not provide tax, accounting, or legal
advice to our clients, and all investors are advised to consult with their
tax, accounting, or legal advisers regarding any potential investment.
The material is based on information that we consider reliable, but we
do not represent that it is accurate, complete and/or up to date, and it
should not be relied on as such. Opinions expressed are our current
opinions as of the date appearing on this material only and only
represent the views of the author and not those of Goldman Sachs,
unless otherwise expressly noted.

Conrict of Interest DisclosureConrict of Interest DisclosureConrict of Interest DisclosureConrict of Interest Disclosure: We are a full-service, integrated
corporate advisory, investment management, and brokerage qrm. The
professionals who prepared this material are paid in part based on the
proqtability of The Goldman Sachs Group, Inc., which includes earnings
from the qrm's trading, capital markets, corporate advisory and other
business. They, along with other salespeople, traders, and other
professionals may provide oral or written market commentary or trading
strategies to our clients that reRect opinions that are contrary to the
opinions expressed herein or the opinions expressed in research reports
issued by our Research Departments, and our market making, investing
and lending businesses may make investment decisions that are
inconsistent with the views expressed herein.
In addition, the professionals who prepared this material may also
produce material for, and from time to time, may advise or otherwise be
part of our trading desks that trade as principal in the securities
mentioned in this material. This material is therefore not independent
from our interests, which may conRict with your interests. We and our
asliates, oscers, directors, and employees, including persons involved
in the preparation or issuance of this material, may from time to time
have "long" or "short" positions in, act as principal in, and buy or sell the
securities or derivatives (including options) thereof in, and act as market
maker or specialist in, and serve as a director of, companies mentioned
in this material.
In addition, we may have served as manager or co manager of a public
oVering of securities by any such company within the past three years

Not a FiduciaryNot a FiduciaryNot a FiduciaryNot a Fiduciary: To the extent this material is provided to an employee
beneqt plan or account subject to the Employee Retirement Income
Security Act of 1974, as amended ("ERISA") or Section 4975 of the
Internal Revenue Code of 1986, as amended (the "Code") (each, a
"Beneqt Plan Investor"), by accepting this material such Beneqt Plan
Investor will be deemed to have represented, warranted and
acknowledged that (1) the Beneqt Plan Investor is represented by a
qduciary that is independent of Goldman Sachs and its asliates (the
"Independent Fiduciary"), (2) the Independent Fiduciary is a bank (as
deqned in section 202 of the Investment Advisers Act of 1940 (the
"Advisers Act")) or a similar institution that is regulated and supervised
and subject to periodic examination by a State or Federal agency; an
insurance carrier which is qualiqed under the laws of more than one
State to perform the services of managing, acquiring or disposing of
assets of a plan; an investment adviser registered under the Advisers Act
or, if not registered as an investment adviser under the Advisers Act by
reason of paragraph (1) of section 203A, is registered as an investment
adviser under the laws of the State in which it maintains its principal
osce and place of business; a broker-dealer registered under the
Securities Exchange Act of 1934; or an Independent Fiduciary that holds
or has under management or control total assets of at least $50 Million;
(3) the Independent Fiduciary is capable of evaluating investment risks
independently, both in general and with regard to the information
contained in this material; (4) the Independent Fiduciary is a qduciary
under ERISA and/or the Code with respect to, and is responsible for
exercising independent judgment in evaluating, the information
contained in this material; (5) neither Goldman Sachs nor its asliates are
undertaking to provide impartial investment advice, or to give advice in
a qduciary capacity, in connection with the information contained in this
material or with respect to any Beneqt Plan Investor's subsequent
investment decisions; and (6) any qnancial interest of Goldman Sachs
and its asliates is or has been disclosed.
To the extent this material is provided to any other recipient, this
material is provided solely on the basis that the recipient has the
capability to independently evaluate investment risk and is exercising
independent judgment in evaluating investment decisions in that its
investment decisions will be based on its own independent assessment
of the opportunities and risks presented by a potential investment,
market factors and other investment considerations.

Not a Municipal AdvisorNot a Municipal AdvisorNot a Municipal AdvisorNot a Municipal Advisor: Except in circumstances where Goldman
Sachs expressly agrees otherwise in writing, Goldman Sachs is not acting
as a municipal advisor and the opinions or views contained herein are
not intended to be, and do not constitute, advice, including within the
meaning of Section 15B of the Securities Exchange Act of 1934.

Phone recordingPhone recordingPhone recordingPhone recording: Telephone conversations with Goldman Sachs
personnel may be recorded and retained.

Legal Entities Disseminating this Material:Legal Entities Disseminating this Material:Legal Entities Disseminating this Material:Legal Entities Disseminating this Material: This material is
disseminated in Australia by Goldman Sachs Australia Pty Ltd (ABN 21
006 797 897); in Canada by either Goldman Sachs Canada Inc. or
Goldman Sachs & Co. LLC; in Hong Kong by Goldman Sachs(Asia) L.L.C.
or by Goldman Sachs Asia Bank Limited, a restricted licence bank; in
Japan by Goldman Sachs Japan Co.,Ltd.; in the Republic of Korea by
Goldman Sachs (Asia) L.L.C., Seoul Branch; in New Zealand by Goldman
Sachs New Zealand Limited; in Singapore by Goldman Sachs(Singapore)
Pte. (Company Number: 198602165W), by Goldman Sachs Futures
Pte.Ltd (Company Number: 199004153Z) or by J.Aron &Company
(Singapore) Pte (Company Number:198902119H); in India by Goldman
Sachs (India) Securities Private Limited, Mumbai Branch; in the United
Kingdom, Belgium, Denmark, Finland, Ireland, Italy, Liechtenstein and
Luxembourg by Goldman Sachs International (“GSI”); in the United
Kingdom, Belgium, France, Germany, Ireland, Luxembourg and the
Netherlands by Goldman Sachs Bank USA, London Branch (Financial
Services Register number 582328); in France by Goldman Sachs Paris Inc.
et Cie or GSI Paris branch; in Spain by GSI Madrid branch; in Sweden by
GSI Stockholm branch; in all European Economic Area jurisdictions by
Goldman Sachs Bank Europe SE, including through its authorised
branches (“GSBE”); in Switzerland by GSI; in the Cayman Islands by
Goldman Sachs (Cayman) Trust, Limited; in Brazil by Goldman Sachs do
Brasil Banco Múltiplo S.A.; in South Africa Goldman Sachs International is
operating under an exemption in respect of certain clients in terms of
the Financial Advisory and Intermediary Services Act (FAIS), and in the
United States of America by Goldman Sachs & Co. LLC (which is a
member of FINRA, NYSE and SIPC) and by Goldman Sachs Bank USA.
You may obtain information about SIPC, including the SIPC brochure, by
contacting SIPC (website:http://www.sipc.org/;phone: 202-371-8300).
GSI, which is authorised by the Prudential Regulation Authority (“PRA”)
and regulated by the Financial Conduct Authority (“FCA”) and the PRA,
has approved this material in connection with its distribution in the
United Kingdom. GSI, whose registered osce is at Plumtree Court, 25
Shoe Lane, London EC4A 4AU, appears in the FCA’s Register
(Registration No.: 142888). GSI is registered as a Private Unlimited
Company in England and Wales (Company Number: 2263951) and its
VAT registration number is GB 447 2649 28. GSI is subject to the FCA
and PRA rules and guidance, details of which can be found on the
websites of the FCA and PRA at www.fca.org.uk and
www.bankofengland.co.uk/pra.The FCA is located at 12 Endeavour
Square, London E20 1JN, and the PRA is located at Bank of England, 20
Moorgate, London EC2R 6DA. GSBE is a credit institution incorporated in
Germany and, within the Single Supervisory Mechanism established
between those Member States of the European Union whose oscial
currency is the Euro, subject to direct prudential supervision by the
European Central Bank and in other respects supervised by German
Federal Financial Supervisory Authority (Bundesanstalt für
Finanzdienstleistungsaufsicht, BaFin) and Deutsche Bundesbank. Unless
governing law permits otherwise, you must contact a Goldman Sachs
entity in your home jurisdiction if you want to use our services in
eVecting a transaction in the securities mentioned in this material.
This material is not for distribution to retail clients, as that term is
deqned under The European Union Markets in Financial Instruments
Directive(2014/65/EU) (including as implemented in the United
Kingdom), and any investments, including derivatives, mentioned in this
material will not be made available by us to any such retail client.

Reproduction and Re-DistributionReproduction and Re-DistributionReproduction and Re-DistributionReproduction and Re-Distribution: Without our prior written
consent, no part of this material may be (i) copied, photocopied or
duplicated in any form by any means or (ii) redistributed.
Notwithstanding anything herein to the contrary, and except as required
to enable compliance with applicable securities law, you (and each of
your employees, representatives and other agents) may disclose to any
and all persons the U.S. federal income and state tax treatment and tax
structure of the transaction and all materials of any kind (including tax
opinions and other tax analyses) that are provided to you relating to
such tax treatment and tax structure, without Goldman Sachs imposing
any limitation of any kind.
Information Not for Further DisseminationInformation Not for Further DisseminationInformation Not for Further DisseminationInformation Not for Further Dissemination: To the extent this
communication contains Goldman Sachs' pricing information, such
pricing information is proprietary and/or conqdential and is provided
solely for the internal use of the intended recipient(s). You are notiqed
that any unauthorized use, dissemination, distribution or copying of this
communication or its contents, including pricing information, in whole or
in part, is strictly prohibited. Further, unless prohibited by local law, any
use, review or acceptance of this information is subject to and manifests
your agreement with Goldman Sachs to use such information only in
accordance with the terms set forth above. Goldman Sachs has caused
its proprietary information to be delivered to you in reliance upon such
agreement.
Not a ValuationNot a ValuationNot a ValuationNot a Valuation: Values herein are not customer valuations and should
not be used in lieu of a customer valuation statement or account
statement. These values may not reRect the value of the positions
carried on the books and records of Goldman Sachs or its asliates and
should not be relied upon for the maintenance of your books and
records or for any tax, accounting, legal or other purposes. The
information provided herein does not supersede any customer
statements, conqrmations or other similar notiqcations.
Receipt of OrdersReceipt of OrdersReceipt of OrdersReceipt of Orders: An order sent to Goldman Sachs by email or instant
message is not deemed to be received by Goldman Sachs until a
Goldman Sachs representative veriqes the order details with a phone
call to the client or acknowledges receipt of the order via email or
instant message to the client. Goldman Sachs does not accept client
orders sent via fax or voicemail systems.
Indicative Terms/Pricing LevelsIndicative Terms/Pricing LevelsIndicative Terms/Pricing LevelsIndicative Terms/Pricing Levels: This material may contain indicative
terms only, including but not limited to pricing levels. There is no
representation that any transaction can or could have been eVected at
such terms or prices. Proposed terms and conditions are for discussion
purposes only. Finalized terms and conditions are subject to further
discussion and negotiation.
Please refer to https://marquee.gs.com/studio/ for price information of
corporate equity securities.
Notice to Australian InvestorsNotice to Australian InvestorsNotice to Australian InvestorsNotice to Australian Investors: When this document is disseminated
in Australia by Goldman Sachs & Co. LLC ("GSCO"), Goldman Sachs
International ("GSI"), Goldman Sachs (Asia) L.L.C. ("GSALLC"), or
Goldman Sachs (Singapore) Pte ("GSSP") (collectively the "GS entities"),
this document, and any access to it, is intended only for a person that
has qrst satisqed the GS entities that:
• the person is a Sophisticated or Professional Investor for the purposes
of section 708 of the Corporations Act of Australia; and
• the person is a wholesale client for the purpose of section 761G of the
Corporations Act of Australia.
To the extent that the GS entities are providing a qnancial service in
Australia, the GS entities are each exempt from the requirement to hold
an Australian qnancial services licence for the qnancial services they
provide in Australia. Each of the GS entities are regulated by a foreign
regulator under foreign laws which diVer from Australian laws,
speciqcally:
• GSCO is regulated by the US Securities and Exchange Commission
under US laws;
• GSI is authorised by the Prudential Regulation Authority and regulated
by the Financial Conduct Authority and the Prudential Regulation
Authority, under UK laws;
• GSALLC is regulated by the Hong Kong Securities and Futures
Commission under Hong Kong laws; and
• GSSP is regulated by the Monetary Authority of Singapore under
Singapore laws.
Notice to Brazilian InvestorsNotice to Brazilian InvestorsNotice to Brazilian InvestorsNotice to Brazilian Investors

Marquee is not meant for the general public in Brazil. The services or
products provided by or through Marquee, at any time, may not be
oVered or sold to the general public in Brazil. You have received a
password granting access to Marquee exclusively due to your existing
relationship with a GS business located in Brazil. The selection and
engagement with any of the oVered services or products through
Marquee, at any time, will be carried out directly by you. Before acting to
implement any chosen service or products, provided by or through
Marquee you should consider, at your sole discretion, whether it is
suitable for your particular circumstances and, if necessary, seek
professional advice. Any steps necessary in order to implement the
chosen service or product, including but not limited to remittance of
funds, shall be carried out at your discretion.
Accordingly, such services and products have not been and will not be
publicly issued, placed, distributed, oVered or negotiated in the Brazilian
capital markets and, as a result, they have not been and will not be
registered with the Brazilian Securities and Exchange Commission
(Comissão de Valores Mobiliários), nor have they been submitted to the
foregoing agency for approval.
Documents relating to such services or products, as well as the
information contained therein, may not be supplied to the general public
in Brazil, as the oVering of such services or products is not a public
oVering in Brazil, nor used in connection with any oVer for subscription
or sale of securities to the general public in Brazil.

The oVer of any securities mentioned in this message may not be made
to the general public in Brazil. Accordingly, any such securities have not
been nor will they be registered with the Brazilian Securities and
Exchange Commission (Comissão de Valores Mobiliários) nor has any
oVer been submitted to the foregoing agency for approval. Documents
relating to the oVer, as well as the information contained therein, may
not be supplied to the public in Brazil, as the oVer is not a public oVering
of securities in Brazil. These terms will apply on every access to Marquee.
Canal de Comunicação com o Público Goldman Sachs Brasil: 0800 380
5764 e/ou contatogoldmanbrasil@gs.com.
Horário de funcionamento: segunda-feira à sexta-feira (exceto feriados),
das 9h às 18h. Canal de Denúncias: 0800 047 4065 e/ou Formulário
eletrônico: https://gs.tnwreports.com/
Public Communication Channel Goldman Sachs Brazil: 0800 380 5764
and/or contatogoldmanbrasil@gs.com.
Available Weekdays (except holidays), from 9am to 6pm. Business
Integrity Issues Channel: 0800 047 4065 and/or Web Form:
https://gs.tnwreports.com/
 
Note to Investors in IsraelNote to Investors in IsraelNote to Investors in IsraelNote to Investors in Israel: GS is not licensed to provide investment
advice or investment management services under Israeli law.
Notice to Investors in JapanNotice to Investors in JapanNotice to Investors in JapanNotice to Investors in Japan
Marquee is made available in Japan by Goldman Sachs Japan Co., Ltd.

本書は情報の提供を⽬的としております。また、売却・購⼊が違法とな
るような法域での有価証券その他の売却若しくは購⼊を勧めるものでも
ありません。ゴールドマン・サックスは本書内の取引⼜はストラク
チャーの勧誘を⾏うものではございません。これらの取引⼜はストラク
チャーは、社内及び法規制等の承認等次第で実際にはご提供できない場
合がございます。

< 適格機関投資家限定　転売制限>
ゴールドマン・サックス証券株式会社が適格機関投資家のみを相⼿⽅と
して取得申込みの勧誘（取得勧誘）⼜は売付けの申込み若しくは買付け
の申込みの勧誘(売付け勧誘等)を⾏う本有価証券には、適格機関投資家
に譲渡する場合以外の譲渡が禁⽌される旨の制限が付されています。本
有価証券は⾦融商品取引法第４条に基づく財務局に対する届出が⾏われ
ておりません。なお、本告知はお客様によるご同意のもとに、電磁的に
交付させていただいております。
＜適格機関投資家⽤資料＞
  本資料は、適格機関投資家のお客さまのみを対象に作成されたもので
す。本資料における⾦融商品は適格機関投資家のお客さまのみがお取引
可能であり、適格機関投資家以外のお客さまからのご注⽂等はお受けで
きませんので、ご注意ください。 商号等/ゴールドマン・サックス証券
株式会社 ⾦融商品取引業者　関東財務局⻑（⾦商）第６９号
 加⼊協会/　⽇本証券業協会、⼀般社団法⼈⾦融先物取引業協会、⼀般
社団法⼈第⼆種⾦融商品取引業協会、⼀般社団法⼈資産運⽤業協会
 本書⼜はその添付資料に信⽤格付が記載されている場合、⽇本格付研
究所（JCR）及び格付投資情報センター（R&I）による格付は、登録信
⽤格付業者による格付（登録格付）です。その他の格付は登録格付であ
る旨の記載がない場合は、無登録格付です。無登録格付を投資判断に利
⽤する前に、「無登録格付に関する説明書」
（http://www.goldmansachs.com/disclaimer/ratings.html）を⼗分にお
読みください。
 
If any credit ratings are contained in this material or any attachments,
those that have been issued by Japan Credit Rating Agency, Ltd. (JCR) or
Rating and Investment Information, Inc. (R&I) are credit ratings that have
been issued by a credit rating agency registered in Japan (registered
credit ratings). Other credit ratings are unregistered unless denoted as
being registered. Before using unregistered credit ratings to make
investment decisions, please carefully read "Explanation Regarding
Unregistered Credit Ratings"
(http://www.goldmansachs.com/disclaimer/ratings.html).

Notice to Mexican InvestorsNotice to Mexican InvestorsNotice to Mexican InvestorsNotice to Mexican Investors: Information contained herein is not
meant for the general public in Mexico. The services or products
provided by or through Goldman Sachs Mexico, Casa de Bolsa, S.A. de
C.V. (GS Mexico) may not be oVered or sold to the general public in
Mexico. You have received information herein exclusively due to your
existing relationship with a GS Mexico or any other Goldman Sachs
business. The selection and engagement with any of the oVered services
or products through GS Mexico will be carried out directly by you at your
own risk. Before acting to implement any chosen service or product
provided by or through GS Mexico you should consider, at your sole
discretion, whether it is suitable for your particular circumstances and, if
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