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Market	cap:	HK$298.9bn	/	$38.1bn

Enterprise	value:	HK$222.9bn	/	$28.4bn

3m	ADTV:	HK$7.5bn	/	$955.2mn

China

China	Ecommerce	&	Logistics

M&A	Rank:	3

Leases	incl.	in	net	debt	&	EV?:	Yes

12/25 12/26E 12/27E 12/28E

Revenue	(Rmb	mn)	New 724.3 8,184.0 26,658.3 63,170.4

Revenue	(Rmb	mn)	Old 724.3 7,921.5 23,712.9 56,520.8

EBITDA	(Rmb	mn) (3,505.7) (5,632.8) (5,536.1) (1,251.7)

EPS	(Rmb)	New (19.95) (10.95) (9.58) (0.90)

EPS	(Rmb)	Old (19.95) (10.29) (11.19) (2.91)

P/E	(X) NM NM NM NM

P/B	(X) NM 4.6 5.5 5.6

Dividend	yield	(%) NM NM NM NM

CROCI	(%) NM NM NM NM

12/25 6/26 12/26E --

EPS	(Rmb) (8.96) (4.54) (6.30) --
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We upgrade Z.AI (Zhipu) to Buy from Neutral, with a revised 
12-month DCF-based target price of HK$1,560 (prior HK$1,610), 
on a clearer monetization path with our raised 2026E year-end ARR 
of US$3.2bn (vs. prior GSe US$2.7bn) driven by strong token 
demand and new commercial terms from Oct with China & global 
hyperscalers, expanded compute infrastructure/strengthened 
balance sheet to drive scaling, superior inference gross margins on 
cost efficiencies and ongoing progress in harness/Co-Work 
products. Despite intensified competition between Chinese AI 
models, recent concerns on ZCode data retention, shareholder 
dilution from its c.US$9bn equity raisings since July 2026 and the 
upcoming unlocking of pre-IPO shares (from early Jan 2027), Zhipu 
remains one of the top Chinese AI model companies based on our 
competitive positioning framework, at #1 ARR run-rate amongst 
Chinese peers, having delivered both frontier and smaller 
cost-efficient flash models at the same time. Following Zhipu’s 70% 
share price pullback since July (currently at sub-US$40bn market 
cap, from a peak of US$120bn), we believe risk-reward has turned 
favorable at 12X P/2026E year-end ARR/10X FY27E ARR (vs. 9X/6X 
for MiniMax), where we believe Zhipu’s valuation premium vs. 
MiniMax is justified given its higher competitive positioning among 
Chinese AI models based on our pricing power, cost efficiency and 
financial strength framework. 

We address the key debates/concerns on AI model competition, the 
recent ZCode data incident, cash burn and dilution within this 
report, and update our base/bull/bear valuations of 
US$98bn/157bn/32bn, implying upward skew of 
+149%/+299%/-19% up/downside, assuming 22%/33%/14% 
revenue share for Zhipu amongst Chinese AI model players by 
2030E. We revise our 2026-28E revenues for Zhipu by 3-12% on a 
faster ARR ramp-up pace and update our earnings estimates from 
Rmb-4.6bn/Rmb-5.3bn/Rmb-1.4bn to 
Rmb-5.1bn/Rmb-5.0bn/Rmb-0.5bn respectively on higher R&D 

2513.HK 12m	Price	Target:	HK$1,560.00 Price:	HK$626.50 Upside:	149.0%

Z.AI Co. (2513.HK) 

A clearer path to next frontier and monetization; upgrade to Buy

5 October 2026 | 5:06AM HKT
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Ratios & Valuation  __________________________________________ 

 
Growth & Margins (%)  ______________________________________ 

 
Price Performance  __________________________________________ 

 

 
Source: FactSet. Price as of 2 Oct 2026 close. 

12/25 12/26E 12/27E 12/28E

P/E	(X) NM NM NM NM

P/B	(X) NM 4.6 5.5 5.6

FCF	yield	(%) -- (0.9) (1.0) 0.3

EV/EBITDAR	(X) -- NM NM NM

EV/EBITDA	(excl.	leases)	(X) -- NM NM NM

CROCI	(%) NM NM NM NM

ROE	(%) NM (21.1) (9.4) (0.8)

Net	debt/equity	(%) 12.6 (122.7) (129.7) (132.4)

Net	debt/equity	(excl.	leases)	(%) 19.4 (123.7) (130.8) (133.5)

Interest	cover	(X) (51.0) (38.8) (38.1) (8.7)

Days	inventory	outst,	sales 39.9 18.0 15.2 13.7

Receivable	days 344.1 80.0 60.0 40.0

Days	payable	outstanding 824.5 239.0 191.4 129.2

DuPont	ROE	(%) 23.7 (8.9) (9.9) (0.8)

Turnover	(X) 0.1 0.1 0.4 0.8

Leverage	(X) NM 1.3 1.5 1.6

Gross	cash	invested	(ex	cash)	(Rmb) (8,503.6) (11,222.0) (13,364.1) (14,501.5)

Average	capital	employed	(Rmb) (7,883.9) (11,111.7) (13,685.3) (15,420.7)

BVPS	(Rmb) (50.85) 116.36 97.64 96.02

12/25 12/26E 12/27E 12/28E

Total	revenue	growth 131.9 NM 225.7 137.0

EBITDA	growth (55.2) (60.7) 1.7 77.4

EPS	growth (29.3) 45.1 12.5 90.6

DPS	growth NM NM NM NM

EBIT	margin (522.8) (70.6) (21.3) (2.1)

EBITDA	margin (484.0) (68.8) (20.8) (2.0)

Net	income	margin (264.9) (57.8) (17.8) (0.6)

2513.HK	(HK$) Hang	Seng	Index

Oct-25 Jan-26 Apr-26 Jul-26 Oct-26

0

1,000

2,000

3,000

4,000

5,000

22,000

24,000

26,000

28,000

30,000

32,000

3m 6m 12m

Absolute (64.3)% (19.6)% --

Rel.	to	the	Hang	Seng	Index (65.6)% (15.7)% --

5 October 2026   2

Goldman Sachs

Income Statement (Rmb mn)  ________________________________ 

 
Balance Sheet (Rmb mn)  ____________________________________ 

 
Cash Flow (Rmb mn)  ________________________________________ 

 
Source: Company data, Goldman Sachs Research estimates.

12/25 12/26E 12/27E 12/28E

Total	revenue 724.3 8,184.0 26,658.3 63,170.4

Cost	of	goods	sold (427.7) (6,223.8) (18,747.3) (43,224.4)

SG&A (896.2) (999.9) (1,302.5) (1,697.0)

R&D (3,180.4) (6,742.5) (13,215.4) (19,994.9)

Other	operating	inc./(exp.) (6.7) 5.7 927.5 446.0

EBITDA (3,505.7) (5,632.8) (5,536.1) (1,251.7)

Depreciation	&	amortization (281.1) (143.6) (143.1) (48.2)

EBIT (3,786.8) (5,776.5) (5,679.2) (1,299.9)

Net	interest	inc./(exp.) (74.3) (148.9) (148.9) (148.9)

Income/(loss)	from	associates 55.0 144.2 -- --

Pre-tax	profit (1,938.4) (4,752.9) (4,777.8) (398.4)

Provision	for	taxes 0.0 (2.0) 0.0 0.0

Minority	interest 20.0 24.4 24.4 5.9

Preferred	dividends -- -- -- --

Net	inc.	(pre-exceptionals) (1,918.5) (4,730.5) (4,753.3) (392.5)

Post-tax	exceptionals -- -- -- --

Net	inc.	(post-exceptionals) (1,918.5) (4,730.5) (4,753.3) (392.5)

EPS	(basic,	pre-except)	(Rmb) (12.03) (10.40) (9.65) (0.79)

EPS	(diluted,	pre-except)	(Rmb) (12.03) (10.23) (9.16) (0.75)

EPS	(basic,	post-except)	(Rmb) (12.03) (10.40) (9.65) (0.79)

EPS	(diluted,	post-except)	(Rmb) (19.95) (10.95) (9.58) (0.90)

DPS	(Rmb) -- -- -- --

Div.	payout	ratio	(%) 0.0 0.0 0.0 0.0

12/25 12/26E 12/27E 12/28E

Cash	&	cash	equivalents 2,259.1 66,143.1 63,603.4 64,463.9

Accounts	receivable 698.9 2,888.6 5,875.8 7,969.7

Inventory 125.8 682.1 1,540.9 3,197.4

Other	current	assets 487.5 487.5 487.5 487.5

Total	current	assets 3,571.4 70,201.2 71,507.6 76,118.6

Net	PP&E 655.8 531.7 413.3 394.3

Net	intangibles 90.3 98.6 105.6 111.4

Total	investments 338.1 338.1 338.1 338.1

Other	long-term	assets 198.2 198.2 198.2 198.2

Total	assets 4,853.9 71,367.7 72,562.8 77,160.6

Accounts	payable 1,328.6 6,820.6 12,840.6 17,763.4

Short-term	debt 604.8 604.8 604.8 604.8

Short-term	lease	liabilities 251.3 251.3 251.3 251.3

Other	current	liabilities 10,221.5 10,221.5 10,221.5 10,221.5

Total	current	liabilities 12,406.3 17,898.2 23,918.2 28,841.1

Long-term	debt 84.6 84.6 84.6 84.6

Long-term	lease	liabilities 293.8 293.8 293.8 293.8

Other	long-term	liabilities 180.1 180.1 180.1 180.1

Total	long-term	liabilities 558.6 558.6 558.6 558.6

Total	liabilities 12,964.8 18,456.8 24,476.8 29,399.7

Preferred	shares -- -- -- --

Total	common	equity (8,092.5) 52,929.5 48,104.5 47,779.5

Minority	interest (18.5) (18.5) (18.5) (18.5)

Total	liabilities	&	equity 4,853.9 71,367.7 72,562.8 77,160.6

Net	debt,	adjusted (1,569.7) (65,453.6) (62,913.9) (63,774.5)

12/25 12/26E 12/27E 12/28E

Net	income (4,718.2) (5,754.9) (5,777.8) (1,398.4)

D&A	add-back 281.1 143.6 143.1 48.2

Minority	interest	add-back -- -- -- --

Net	(inc)/dec	working	capital 704.3 2,746.1 2,173.9 1,172.4

Other	operating	cash	flow 1,486.7 818.8 952.8 1,073.4

Cash	flow	from	operations (2,246.1) (2,046.4) (2,507.9) 895.6

Capital	expenditures (23.1) (27.7) (31.9) (35.0)

Acquisitions (83.0) -- -- --

Divestitures -- -- -- --

Others (269.9) -- -- --

Cash	flow	from	investing (375.9) (27.7) (31.9) (35.0)

Repayment	of	lease	liabilities (177.8) -- -- --

Dividends	paid	(common	&	pref) -- -- -- --

Inc/(dec)	in	debt 689.1 -- -- --

Other	financing	cash	flows 2,234.7 65,958.0 0.0 0.0

Cash	flow	from	financing 2,608.8 65,958.0 0.0 0.0

Total	cash	flow (13.2) 63,883.9 (2,539.7) 860.6

Free	cash	flow (2,447.0) (2,074.1) (2,539.7) 860.6

Z.AI Co. (2513.HK) 
Rating since Oct 5, 2026BUY

Z.AI Co. (2513.HK)
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expenses following the latest financing round, yet reflecting stronger operating leverage 
into next year and with our estimation of contribution margin turning positive from 
2028E (i.e. inference gross profit exceeding model training/R&D costs). Our revised 
12-m TP of HK$1,560 (prior: HK$1,610) is based on a DCF valuation that assumes 
continued market share gain to 22% by 2030E, and a long-term adj. EBIT margin of 26% 
by 2035E. Our bull case implies valuation of HK$2,500 per share and our bear case 
implies valuation of HK$510. 

1) A clearer monetization path, with our raised 2026E year-end ARR of US$3.2bn (vs. 
prior GSe US$2.7bn, and the company’s latest target of US$3bn) driven by strong token 
demand, with new commercial terms with China and global hyperscalers (from Oct 
2026) that can create an incremental high-margin revenue stream. We see Zhipu’s data 
flywheel and significantly ramped-up compute capacity as drivers of GLM model 
performance uplift towards the next frontier as it scales its upcoming GLM-5.5 and 
GLM-6 models. 

2) Expanded compute infrastructure/strong balance sheet to drive model training 
scaling/inference scaling, where we believe its nearly US$10bn new equity funding 
year-to-date (incl. IPO proceeds) alongside annualized US$1.3bn/1.9bn R&D spending 
intensity (for 2H26/FY27E) will translate to a significant increase in compute capacity 
that can be used for training (GSe: 50% contribution) and inference (50% contribution). 
We see Zhipu’s financial strength as a key competitive advantage amongst independent 
AI labs. With 70-80% revenues generated from domestic China by mid-2026, we also 
note Zhipu’s solid domestic foundation for growth, while exposed to the fast growing 
international market from overseas API revenues and new revenue sharing arrangements 
with hyperscalers. 

3) Superior inference gross margins on cost efficiencies/optimization, where we 
estimate Zhipu’s model intelligence/pricing power alongside cost-efficient inference 
architecture could drive further gross margin expansion for inference, creating a 
sustainable cash generation profile towards group profit turnaround by 2029E. 

4) Ongoing progress in harness/Co-Work products, where we believe Chinese AI 
models have reached a critical level of intelligence with rising context window and cost 
efficiencies that can sufficiently deliver cost-competitive virtual worker/white-collar job 
tasks. 

Key risks: Competition in the global foundation model industry; Limited near-term 
profit visibility due to high R&D expenses; Cash burn/self-funding capability; Risk around 
geopolitics under an intensified tech race between the US and China. 
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Exhibit 1: Competitive positioning framework for AI model players 

 
 

Source: Goldman Sachs Global Investment Research

 

Exhibit 2: Our unit economics model for Zhipu API business indicates profit turning point at 
FY29E 

 
 

Source: Goldman Sachs Global Investment Research
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Exhibit 3: We see improvements in cost efficiency and financial positioning of Zhipu GLM 
models, with continued inference/architecture optimization and latest financing 

 
 

Source: Company data, Goldman Sachs Global Investment Research

 

Exhibit 4: We now expect US$3.2bn ARR by end-26 on 
faster-than-expected ARR surge 

 

Exhibit 5: MiniMax spot P/ARR trend 

 
 

Source: Company data, Goldman Sachs Global Investment Research

 
 

Source: Company data, Data compiled by Goldman Sachs Global Investment 
Research

 

Exhibit 6: Zhipu spot P/ARR trend 
 

Exhibit 7: We note gradual convergence between Zhipu 
and MiniMax valuation by P/end-26 ARR target 

 
 

Source: Company data, Data compiled by Goldman Sachs Global Investment 
Research

 
 

Source: Company data, Data compiled by Goldman Sachs Global Investment 
Research
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Exhibit 8: Z.AI - Income statement  

 
 

Source: Company data, Goldman Sachs Global Investment Research

 

Exhibit 9: Z.AI: Our valuation bull/bear/base scenarios 

 
 

Source: Company data, Goldman Sachs Global Investment Research
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Addressing debates/concerns on AI model competition, ZCode incident, cash burn and dilution 
 
 

Debate #1: AI model competition 

We believe a larger step-up in R&D spending will be needed on post-training given 
tighter access to Chain-of-Thought data sets, and control of the harness/orchestration 
layer will drive a more sustainable data feedback loop for model improvement and 
eventual recursive self-improvement. We also note that China’s AI companies are taking 
different approaches to creating a competitive advantage. Some are pushing for 
premium frontier status—to create the most advanced models—while others are 
attempting to be more cost-efficient. We continue to believe pricing power, cost 
efficiencies, and the strongest financial power will differentiate sustainable competitive 
edge among China’s AI players. For Z.AI, we see the company has further strengthened 
its cost efficiency (with efficiency gains from inference architecture) and financial power 
(with US$9bn raised in the past 3 months), while its pricing power remains among the 
best of its peers. Meanwhile, Z.AI sets itself apart having been able to deliver both 
frontier (GLM-5.3) and smaller cost-efficient (GLM-5.3 Flash) models at the same time 
over the past year amongst Chinese AI companies. 

Debate #2: ZCode data-handling incident highlights user confidence/governance 
challenges for harness products  

We note a recent data-handling incident involving ZCode, the company’s agentic coding 
assistant. According to company disclosures a default-enabled “Codebase Indexing” 
feature could trigger uploads of local code repositories during knowledge-base 
generation, potentially raising concerns, around the collection of source code, 
development histories and other sensitive data without clear user consent. The company 
promptly issued an apology via social media, stating that the issue had been fixed (with 
specific functions disabled) and that it had open-sourced the underlying harness 
framework to improve transparency. In response to concerns reported in the media 
around the handling of uploaded data, Zhipu stated that third-party audits had 
confirmed that the relevant cloud storage and content within had all been deleted. The 
company said it has also undertaken measures to rebuild user confidence, including: i) a 
one-off weekly quota reset to all ZCode users (2mn in total) as immediate compensation; 
ii) 4 weekly resets and 4 five-hour resets for paying users; and iii) 100k distributions of 
100mn free tokens daily to all ZCode users from Sep 28 to Oct 7, which in our calculation 
could weigh on near-term 2H26 gross margins by 0.85-1.42ppt (see Exhibit 11), 
depending on ZCode user paying ratio and coding plan gross margin, all else equal.  

Following this incident, Zhipu’s MaaS platform also introduced an opt-in 
zero-data-retention (ZDR) mechanism on Sep 20, under which model inputs and outputs 
are processed solely for the relevant inference request rather than persistently stored, 
which in our view narrowing a key gap vs. global SOTA’s best-practice enterprise AI 
deployments, on significantly improved data governance and privacy protection post 
latest ZCode update and open-source approach of ZCode. More broadly, we view the 
episode as highlighting a key user confidence challenge for harness-layer products (but 
at a manageable impact, mainly to 2H26 gross margins on free tokens provided to 
customers): given their standing access to users’ local files and data, the boundaries 
governing what information may be accessed, collected, and utilized are likely to 
become more clearly defined by regulatory frameworks, helping mitigate the attendant 
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privacy/compliance risks and ultimately supporting broader enterprise adoption. 

Debate #3: Cash burn and ongoing dilution 

Of the US$0.6bn in proceeds raised from the January IPO, the company had used 94% 
by end-June and fully depleted the proceeds by end-August, implying a cash spend run 
rate of US$0.1bn per month from January to June. Following the US$4bn placement in 
July, the company accelerated its cash spend run rate to US$0.9bn per month, having 
used 35% of the proceeds by end-August. We attribute the company’s increased cash 
burn rate to stepped-up capex and rental prepayments related to compute capacity for 
pre- & post-training scaling and inference. In the meantime, following US$9bn of 
fundraising over the past two months, we see spot equity dilution of c.9% (already 
reflected in our numbers), to be followed by the unlocking of pre-IPO shares from early 
Jan 2027. 

 

 

 

Exhibit 10: Potential catalysts/unlock events into 2H26 and next year 

 
 

Source: Company data, Data compiled by Goldman Sachs Global Investment Research

 

Exhibit 11: ZCode compensation could potentially weigh 
on 2H26 GPM by 0.85-1.42ppt, flexing for paying ratio and 
coding plan gross margin (as a fraction of API gross 
margin) 

 

Exhibit 12: Zhipu’s follow-on placements and subsequent 
progress in compute expansion / optimization and 
commercial offerings 
Price as of Sep 28 

 
 

Source: Goldman Sachs Global Investment Research

 
 

Source: Company data, Data compiled by Goldman Sachs Global Investment 
Research
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Cash burn to be gradually funded by increasing inference gross margins 

 

A clearer monetization path 
 
 

We now see a clearer monetization path, with our lifted 2026E year-end ARR of 
US$3.2bn (vs. prior GSe US$2.7bn, and the company’s latest target of US$3bn) driven by 
strong token demand (GLM-5.3 Flash handled daily 20T tokens in Sep), increased 
compute capacity, helped by its recent funding, new commercial terms with global 
hyperscalers that can create an incremental high-margin revenue stream and with 
co-work products as the next growth driver. We believe China AI models are reaching a 
critical point of intelligence for global proliferation and continue to see Zhipu’s data 
flywheel and significantly ramped-up compute capacity as drivers of GLM model 
performance uplift towards the next frontier as it scales its upcoming GLM-5.5 and 
GLM-6 models to larger pre-training parameter sizes and continuous 
post-training/self-improvement. 

Revenue outlook and ARR ramp-up 

 

Exhibit 13: Funds raised since IPO totaling c.US$10bn 

 
 

Source: Company data, Data compiled by Goldman Sachs Global Investment 
Research

 

Exhibit 14: Cash spend pace accelerated after July 
placement mainly due to compute expansion 

 
 

Source: Company data, Data compiled by Goldman Sachs Global Investment 
Research
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The latest mid-Sep ARR reached US$1.8bn (vs. US$1.6bn in August), and the company 
has raised year-end guidance to US$3.0bn. The company’s core API business continues 
to grow rapidly, supported by the fast-growing user adoption of ZCode (2mn monthly 
active users). The company said it remains confident in ARR growth on the back of 
upcoming partnerships with leading cloud service providers and the large TAM of 
co-work scenarios. We now estimate revenue of Rmb7.2bn/8.2bn (prior: 
Rmb7.0bn/7.9bn) for 2H/FY26E, with our revised 2026E year-end ARR at US$3.2bn 
(prior: US$2.7bn). 

Updated commercial terms with hyperscalers to create incremental revenue 

Since the launch of GLM-5.3, hyperscalers with annual revenue of over US$10bn that 
operate MaaS platforms have been required to obtain a commercial license, where such 
shared revenue is expected to be recognized from October 2026. We see this supports 
an asset-light global expansion strategy, as partners provide inference infrastructure 
and sales channels, reducing the need for Zhipu to build and operate its own 
international service network. At the same time, it strengthens the R&D - 
commercialization flywheel by connecting model development with broader global 
demand, allowing leading model capabilities to convert more directly into usage volume 
and revenue-sharing income. 

 

Ongoing token share gain by China open-source/open-weight models 

 

 

Exhibit 15: Zhipu’s latest update on API business with highlights on ARR ramp-up, 
accelerating ZCode harness adoption, and strong token demand 

 
 

Source: Company data, Data compiled by Goldman Sachs Global Investment Research

 

Exhibit 16: China models have dominated top ranks of OpenRouter token usage leaderboard for several weeks 

 
 

Source: OpenRouter, Data compiled by Goldman Sachs Global Investment Research
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Expanded compute infrastructure to drive scaling 
 
 

We expect expanded compute infrastructure/strong balance sheet to drive model 
training scaling/inference scaling, where we believe its nearly US$10bn new equity 
funding year-to-date (incl. IPO proceeds) alongside annualized US$1.3bn/1.9bn R&D 
spending intensity (for 2H26/FY27E) will translate to a significant increase in compute 
capacity that can be used for training (GSe: 50% contribution) and inference (50% 
contribution). We see Zhipu’s financial strength as a key competitive advantage amongst 
independent AI labs and see upside to ARR as Zhipu’s ASICs/inference chip capacity 
ramps up significantly from 2H26 and with commercial terms of its open-weight models 
delivering scalable revenue/profit potential. 

 

Exhibit 17: China model players continue to capture 
market share by token consumption on OpenRouter 

 

Exhibit 18: Market share of China AI model players, where 
DeepSeek (with Flash as the main adopted model) 
sustained leadership even after mid-Aug price hike 
Market share of Chinese AI model players, of token consumption 
on OpenRouter 

 
 

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

 
 

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

U.S. Entity List designation: implications for compute access and overseas commercialization 

Zhipu and its nine affiliates were added to the U.S. Entity List in January 2025. The designation imposes a 
license requirement (while subject to a presumption of denial) for the export, reexport or transfer of items 
subject to the U.S. Export Administration Regulations (EAR), including U.S.-origin products, 
foreign-produced items exceeding the applicable de minimis U.S.-content threshold (25% for China), and 
certain foreign-produced items covered under the relevant foreign direct product rules. In our view, the 
designation principally constrains Zhipu’s inbound access to controlled U.S. technologies, chiefly AI 
accelerators, high-bandwidth memory and U.S.-origin server hardware, while not specifically restricting 
the company’s ability to expand globally or license its open-weight GLM models. 

That being said, we note that the revenue-sharing arrangements with overseas cloud service providers 
remain limited in disclosure, where the CSPs deploy the open-source GLM models, offering API services 
while bearing inference costs and remit a contracted share of generated revenue to Zhipu. Specific 
commercial terms remain subject to finalization, as well as the incremental counterparty and compliance 
considerations associated with the entity list related risks.
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Gradual removal of compute constraints to unlock ARR growth potential 

We view compute availability as one of the largest constraints on API revenue growth 
year-to-date, where i) demand surged by c.10X following the GLM-5 launch in Feb, 
leading the company to temporarily cap new coding plan subscriptions; and ii) GLM-5.2 
attracted meaningful overseas adoption after its June release, while only c.10% of 
demand was served through Zhipu’s own infrastructure (as per management), with the 
remaining 90% captured by third-party hosting of its open-weight models under MIT 
license, from which the company generated no direct revenue. Following the July equity 
placement and subsequent compute expansion, coding plan subscriptions were 
reopened in early-Aug, with sales increasing by 15X over Aug-Sep. We believe the 
removal of near-term compute constraints, together with accelerating overseas demand 
and growing inference chip capacity from 2H26, strengthens the outlook for continued 
ARR acceleration. 

Resource allocation between training/inference 

In the company’s latest Sep placement, the company announced its plan of deploying 
roughly 40%/60% split between training and inference compute allocation. We see this 
as a balanced strategy that supports multiple training cycles at or above the scale of 
GLM-5.3 while preserving sufficient inference capacity to capture commercial demand 
and benefit from scale-driven compute utilization/inference cost efficiency. 

 

 

Exhibit 19: Latest cash positioning of independent labs 
and AI-related investments of mega-caps 
Rmb bn 

 

Exhibit 20: B200 spot rental pricing has remained 
relatively stable for the past month 
US$ per GPU-hour 

 
 

Source: Company data, Goldman Sachs Global Investment Research

 

Silicon Data B200 Rental Price Index (SDB200RT) is a daily benchmark for 
on-demand NVIDIA B200 rental pricing 

 

Source: Silicon Data, Bloomberg
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Superior inference gross margins on cost efficiencies/optimization 
 
 

We believe cost efficiency is best illustrated through the long-term potential of inference 
gross margins, where we estimate Zhipu’s model intelligence/pricing power alongside 
continued inference and infrastructure optimization could drive gross margins 
expansion, creating a sustainable cash generation profile, with our estimation of 
contribution margin turning positive from 2028E (i.e. inference gross profit exceeding 
model training/R&D costs), and group profit turnaround by 2029E. 

Model intelligence/pricing power to sustain premium economics  

On model intelligence/pricing power, the company’s API ASP increased 101% during 
1H26, with the GLM-5 series maintaining a steady blended 1M token price of US$0.9, at 
the higher end among Chinese open-source models. We view this as evidence that 
model capability rather than pricing has remained the primary driver of usage growth, 
with third-party indicators (e.g. OpenRouter data) suggesting relatively resilient model 
adoption. At the same time, the newly launched GLM-5.3 Flash (at c. half the parameter 
size of GLM-5.3) has achieved large-scale inference deployment across a 100k domestic 
GPU cluster, lowering per token inference costs by 80%+ vs. the beginning of the year 
while preserving similar margin economics. We also note the company’s recent progress 
in domestic and overseas CSP revenue-sharing agreements, which should begin 
contributing from 4Q26 at close to 100% gross margin given inference costs are largely 
borne by cloud partners. 

Efficiency gains from inference architecture + infrastructure optimization 

On efficiency, we see continued room for unit economic improvement through both 
inference architecture and infrastructure optimization. Improvements in attention 
mechanisms, MoE structures and serving frameworks have increased cache hit rates 
from 67% under GLM-5.1 to 92% under GLM-5.3 (see Exhibit 23), which significantly 
enhances token throughput per unit of compute. At the infrastructure layer, Zhipu has 
started building proprietary compute clusters, while acquiring XCore Sigma to 

 

Exhibit 21: Same for H100 spot rental pricing with slight 
downward trend over the past month 
US$ per GPU-hour 

 

Exhibit 22: A100 spot rental pricing 
US$ per GPU-hour 

 

Silicon Data H100 Rental Price Index (SDH100RT) from neo-cloud is a daily 
benchmark for on-demand NVIDIA H100 rental pricing 

 

Source: Silicon Data, Bloomberg

 

Silicon Data A100 Rental Price Index (SDA100RT) from neo-cloud is a daily 
benchmark for on-demand NVIDIA A100 rental pricing 

 

Source: Silicon Data, Bloomberg
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strengthen heterogeneous-compute software stack optimization. Taken together, these 
developments should support further margin expansion and operating leverage, where 
management suggested a theoretical annualized inference revenue ceiling of Rmb41bn 
supported by a one-off Rmb30bn compute investment amortized over four years. 

 

DeepSeek continues to drive the most ground-breaking cost efficiency uplifts, with 
latest innovation for V4.1 significantly reducing KV Cache/memory needed for 
inference 

 

Ongoing progress in harness/Co-Work products 
 
 

Co-work as the next growth driver 

Coding is the first AI use case in a professional domain to generate scalable revenue, 
while we see Co-work as the next major scenario for model capabilities (see our views in 
our what to do report) to penetrate existing enterprise workflows and capture mature 
industry spending pools. Unlike coding, which largely creates incremental AI budgets, 

 

Exhibit 23: GLM-5.3 improved significantly in cache hit 
rate vs. GLM-5.1, which led to substantial inference 
efficiency gain 
Cache hit rate (%) of 1P hosting, per OpenRouter 

 

Exhibit 24: The company expects accelerating 
compute-spend-to-revenue conversion to gradually 
improve gross/profit margins 

 
 

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

 
 

Source: Company data, Data compiled by Goldman Sachs Global Investment 
Research

 

Exhibit 25: DeepSeek V4.1 Flash has reduced KV Cache per 
token by 437X compared to V1, supporting significant 
inference efficiency improvements 

 
 

Source: DeepSeek
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Co-work addresses established enterprise spending categories (e.g. cybersecurity), 
although we note it is contingent on models evolving beyond productivity assistants 
toward near digital workers capable of completing tasks autonomously. Zhipu has 
integrated its products into the workflows of 100 cybersecurity enterprises, and secured 
Rmb1bn+ of orders within one month of GLM-5.3 launch (to be recognized over the next 
1-2 years), indicating that the technology is moving from validation into production 
deployment. 

Cybersecurity as the first proof-of-concept fast-growing vertical after coding 

Cybersecurity, with a TAM of US$249bn by 2026E (per Gartner), has emerged as the first 
vertical to be penetrated given i) its mission-critical demand, ii) high professional 
barriers and iii) abundant data assets requiring continuous operation. We believe these 
characteristics are shared by other knowledge-intensive sectors across finance, legal 
services and energy, supporting the potential for broader replication over time. Deeper 
integration into industry workflows could also generate proprietary task environments 
and feedback loops that further improve model performance. 

Sector-specific knowledge emerging to be the next competitive frontier 

We also note an increasingly important shift in competitive focus from pure data 
annotation toward sector-specific knowledge construction, as Co-work applications 
require thousands of realistic domain-specific environments for model training and 
evaluation. This could represent an area of relative strength for China, supported by a 
rapidly expanding data-engineering ecosystem and growing participation from specialist 
infrastructure providers. 

 

 

Exhibit 26: Commercialization progress of Z.AI Co-work 
products in vertical industries 
As of Sep 2026 

 

Exhibit 27: Cybersecurity, as the first penetrated vertical 
of Z.AI Co-work products, provides a global TAM of 
US$249bn by 2026 and US$373bn by 2030 

 
 

Source: Company data, Data compiled by Goldman Sachs Global Investment 
Research

 
 

Source: Gartner, Company data, Data compiled by Goldman Sachs Global 
Investment Research
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Exhibit 28: Paradigm shift for harness layer products with deeper integration into real 
workflows 
Harness product offerings by internet mega-caps 

 
 

Source: Company data, Data compiled by Goldman Sachs Global Investment Research

 

Exhibit 29: We note workspace agents’ resemblance to eComm platforms, combining a 1P 
model + product flywheel with a growing 3P ecosystem 

 
 

Source: Company data, Goldman Sachs Global Investment Research
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Estimate changes and valuation 
 
 

We revise our 2026-28E revenues up by 3-12% on faster ARR ramp-up pace and update 
our earnings estimates from Rmb-4.6bn/Rmb-5.3bn/Rmb-1.4bn to 
Rmb-5.1bn/Rmb-5.0bn/Rmb-0.5bn accordingly on higher R&D expenses following the 
latest financing round, yet reflecting stronger operating leverage into next year and with 
our estimation of contribution margin turning positive from 2028E (i.e. inference gross 
profit exceeding model training/R&D costs). Our DCF-based 12-m TP of HK$1,560 
(prior: HK$1,610) is based on a DCF valuation (with 12% WACC and 2% terminal growth 
rate, unchanged) that assumes continued market share gain to 22% by 2030E, and a 
long-term adj. EBIT margin of 26% by 2035E (vs. 20% market share prior, margin 
unchanged). Our bull case implies valuation of HK$2,500 per share and our bear case 
implies valuation of HK$510 (Exhibit 9).  

Key risks:  

Competition in the global foundation model industry: Z.AI operates within the n

intensely competitive and rapidly evolving global foundation model industry, where 
the risks include the challenge of keeping pace with swift technological 
advancements, frequent new product introductions, and dynamic customer 
demand. Failure to adapt products and invest significantly in R&D in a cost-effective 
and timely way, could lead to diminished competitiveness. 

Limited near-term profit visibility due to high R&D expenses: Achieving and n

sustaining profitability in the near future could be a challenge, as success depends 
on continuous technological development, user experience improvement, and 
effective commercialization. Failure to manage escalating costs and generate 
adequate revenue could materially impact the company’s financial position and 
profitability. 

Cash burn/self-funding capability: The intense capital requirements for advanced AI n

model training, coupled with rapid technological advancements by competitors, 

 

Exhibit 30: Workspace agents developed by internet 
platforms are leading in early user adoption, per June 
monthly visits data 

 

Exhibit 31: We note that long-term TAM growth  more 
likely lies in labor budget substitution, rather than current 
subscription (at c.Rmb45bn annual revenue pool under 
illustrative assumptions per GSe) 

 
 

Source: Analysys, Company data, Data compiled by Goldman Sachs Global 
Investment Research

 
 

Source: Company data, NBS, Goldman Sachs Global Investment Research
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could pose financing risks to the relatively fragmented Chinese AI model landscape. 
In addition, any models that fail to keep pace with leading peers could run into 
difficulties in generating sufficient revenue (ARR x inference gross margins) to cover 
training costs. 

Risk around geopolitics under an intensified tech race between the US and China: n

Any US restrictions on the use of Chinese AI models could limit market access and 
adoption, and Chinese AI model companies could also face increased costs if barred 
from training its models on US cloud service providers or be included into any list 
which limits procurement of US supplies from hardware to software. The evolving 
global chip availability dynamics also present a critical supply chain risk. 

 

Z.AI is a top China AI model company with leading model capabilities. Following Zhipu’s 
share price pullback since July, we believe risk-reward has turned favorable, with the 
stock now trading below levels implied by our 2026E year-end/FY27E ARR forecast. We 
see 1) A clearer monetization path, with our 2026E year-end ARR of US$3.2bn driven 
by strong token demand, with new commercial terms with global hyperscalers (from Oct 
2026) that can create an incremental high-margin revenue stream; 2) Expanded 
compute infrastructure/strong balance sheet to drive model training 
scaling/inference scaling, where we believe its nearly US$10bn new equity funding 
year-to-date (incl. IPO proceeds) alongside annualized US$1.3bn/1.9bn R&D spending 
intensity (for 2H26/FY27E) will translate to a significant increase in compute capacity 
that can be used for training (40% contribution) and inference (60% contribution); 3) 
Superior inference gross margins on cost efficiencies/optimization, where we 

 

Exhibit 32: Z.AI: New vs. old estimates 

 
 

Source: Goldman Sachs Global Investment Research
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estimate Zhipu’s model intelligence/pricing power alongside cost-efficient inference 
architecture could drive further gross margin expansion for inference, creating a 
sustainable cash generation profile towards group profit turnaround by 2029E; 4) 
Ongoing progress in harness/Co-Work products, where we believe Chinese AI models 
have reached a critical level of intelligence with rising context window and cost 
efficiencies that can sufficiently deliver cost-competitive virtual worker/white-collar job 
tasks. 

We are Buy rated on Z.AI with a 12-month target price of HK$1,560. Our valuation is 
based on DCF valuation, with 12% WACC and 2% terminal growth rate (consistent with 
our coverage). 

Key risks: Competition in global foundation model industry; Limited near-term profit 
visibility due to high R&D expenses; Cash burn/self-funding capability; Risk around 
geopolitics under an intensified tech race between the US and China.
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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 
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 

Date of report Target price (HK$) Closing price (HK$)

03-Aug-26 1,610.00 940.00

09-Jul-26 1,880.00 2,032.00
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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 II 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 
https://www.gs.com/research/hedge.html.    

Not Rated (NR). The investment rating, target price and earnings estimates (where relevant) are removed pursuant to Goldman Sachs policy when 
Goldman Sachs is acting in an advisory capacity in a merger or in a strategic transaction involving this company, when there are legal, regulatory or 
policy constraints due to Goldman Sachs’ involvement in a transaction, and in certain other circumstances. Early-Stage Biotech (ES). An investment 
rating and a target price are not assigned pursuant to Goldman Sachs policy when this company has neither a drug, treatment or medical device that 
has passed a Phase II clinical trial nor a license to distribute a post-Phase II drug, treatment or medical device.  Rating Suspended (RS). Goldman Sachs 
Research has suspended the investment rating and price target for this stock, because there is not a sufficient fundamental basis for determining an 
investment rating or target price. The previous investment rating and target price, if any, are no longer in effect for this stock and should not be relied 
upon.  Coverage Suspended (CS). Goldman Sachs has suspended coverage of this company.  Not Covered (NC). Goldman Sachs does not cover this 
company.  

Global product; distributing entities 
Goldman Sachs Global Investment Research produces and distributes research products for clients of Goldman Sachs on a global basis. Analysts based 
in Goldman Sachs offices around the world produce research on industries and companies, and research on macroeconomics, currencies, commodities 
and portfolio strategy. This research is disseminated in Australia by Goldman Sachs Australia Pty Ltd (ABN 21 006 797 897); in Brazil by Goldman Sachs 
do Brasil Corretora de Títulos e Valores Mobiliários S.A.; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764 and / or 
contatogoldmanbrasil@gs.com. Available Weekdays (except holidays), from 9am to 6pm. Canal de Comunicação com o Público Goldman Sachs Brasil: 
0800 727 5764 e/ou contatogoldmanbrasil@gs.com. Horário de funcionamento: segunda-feira à sexta-feira (exceto feriados), das 9h às 18h; in Canada 
by Goldman Sachs & Co. LLC; in Hong Kong by Goldman Sachs (Asia) L.L.C.; in India by Goldman Sachs (India) Securities Private Ltd.; 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 Russia by OOO Goldman Sachs; in Singapore by Goldman Sachs (Singapore) Pte. (Company Number: 198602165W); and in the United States 
of America by Goldman Sachs & Co. LLC. Goldman Sachs International has approved this research in connection with its distribution in the United 
Kingdom.  

Goldman Sachs International (“GSI”), authorised by the Prudential Regulation Authority (“PRA”) and regulated by the Financial Conduct Authority 
(“FCA”) and the PRA, has approved this research in connection with its distribution in the United Kingdom. 

European Economic Area: Goldman Sachs Bank Europe SE (“GSBE”) is a credit institution incorporated in Germany and, within the Single Supervisory 
Mechanism, 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 and disseminates research within the 
European Economic Area.  

General disclosures 
This research is for our clients only. Other than disclosures relating to Goldman Sachs, this research is based on current public information that we 
consider reliable, but we do not represent it is accurate or complete, and it should not be relied on as such. The information, opinions, estimates and 
forecasts contained herein are as of the date hereof and are subject to change without prior notification. We seek to update our research as 
appropriate, but various regulations may prevent us from doing so. Other than certain industry reports published on a periodic basis, the large majority 
of reports are published at irregular intervals as appropriate in the analyst’s judgment. 

Goldman Sachs conducts a global full-service, integrated investment banking, investment management, and brokerage business. We have investment 
banking and other business relationships with a substantial percentage of the companies covered by Global Investment Research. Goldman Sachs & Co. 
LLC, the United States broker dealer, is a member of SIPC (https://www.sipc.org).  

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and principal 
trading desks that reflect opinions that are contrary to the opinions expressed in this research. Our asset management area, principal trading desks and 
investing businesses may make investment decisions that are inconsistent with the recommendations or views expressed in this research. 

The analysts named in this report may have from time to time discussed with our clients, including Goldman Sachs salespersons and traders, or may 
discuss in this report, trading strategies that reference catalysts or events that may have a near-term impact on the market price of the equity securities 
discussed in this report, which impact may be directionally counter to the analyst’s published price target expectations for such stocks. Any such 
trading strategies are distinct from and do not affect the analyst’s fundamental equity rating for such stocks, which rating reflects a stock’s return 
potential relative to its coverage universe as described herein. 

We and our affiliates, officers, directors, and employees will from time to time have long or short positions in, act as principal in, make a market or act as 
liquidity provider in, and buy or sell, any securities, derivatives, or other financial instruments referred to in this research (including any financial 
instruments issued by the companies referred to herein), unless otherwise prohibited by regulation or Goldman Sachs policy.  

The views attributed to third party presenters at Goldman Sachs arranged conferences, including individuals from other parts of Goldman Sachs, do not 
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necessarily reflect those of Global Investment Research and are not an official view of Goldman Sachs. 

Any third party referenced herein, including any salespeople, traders and other professionals or members of their household, may have positions in the 
products mentioned that are inconsistent with the views expressed by analysts named in this report. 

This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. 
It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual 
clients. Clients should consider whether any advice or recommendation in this research is suitable for their particular circumstances and, if appropriate, 
seek professional advice, including tax advice. The price and value of investments referred to in this research and the income from them may fluctuate. 
Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur. Fluctuations in 
exchange rates could have adverse effects on the value or price of, or income derived from, certain investments.  

Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors. 
Investors should review current options and futures disclosure documents which are available from Goldman Sachs sales representatives or at 
https://www.theocc.com/about/publications/character-risks.jsp and https://www.goldmansachs.com/disclosures/cftc_fcm_disclosures. Transaction 
costs may be significant in option strategies calling for multiple purchase and sales of options such as spreads. Supporting documentation will be 
supplied upon request.  

Differing Levels of Service provided by Global Investment Research: The level and types of services provided to you by Goldman Sachs Global 
Investment Research may vary as compared to that provided to internal and other external clients of GS, depending on various factors including your 
individual preferences as to the frequency and manner of receiving communication, your risk profile and investment focus and perspective (e.g., 
marketwide, sector specific, long term, short term), the size and scope of your overall client relationship with GS, and legal and regulatory constraints.  
As an example, certain clients may request to receive notifications when research on specific securities is published, and certain clients may request 
that specific data underlying analysts’ fundamental analysis available on our internal client websites be delivered to them electronically through data 
feeds or otherwise. No change to an analyst’s fundamental research views (e.g., ratings, price targets, or material changes to earnings estimates for 
equity securities), will be communicated to any client prior to inclusion of such information in a research report broadly disseminated through 
electronic publication to our internal client websites or through other means, as necessary, to all clients who are entitled to receive such reports. 

All research reports are disseminated and available to all clients simultaneously through electronic publication to our internal client websites. Not all 
research content is redistributed to our clients or available to third-party aggregators, nor is Goldman Sachs responsible for the redistribution of our 
research by third party aggregators. For research, models or other data related to one or more securities, markets or asset classes (including related 
services) that may be available to you, please contact your GS representative or go to https://research.gs.com. 

Disclosure information is also available at https://www.gs.com/research/hedge.html or from Research Compliance, 200 West Street, New York, NY 
10282. 

© 2026 Goldman Sachs.  

You are permitted to store, display, analyze, modify, reformat, and print the information made available to you via this service only for your own use.  
You may not resell or reverse engineer this information to calculate or develop any index for disclosure and/or marketing or create any other derivative 
works or commercial product(s), data or offering(s) without the express written consent of Goldman Sachs. You are not permitted to publish, transmit, 
or otherwise reproduce this information, in whole or in part, in any format to any third party without the express written consent of Goldman Sachs. 
This foregoing restriction includes, without limitation, using, extracting, downloading or retrieving this information, in whole or in part, to train or 
finetune a machine learning or artificial intelligence system, or to provide or reproduce this information, in whole or in part, as a prompt or input to any 
such system. 
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