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13 October 2026 | 9:26 AM China Standard Time

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

ARBEISFENRITIRR R, XZEBFNEVAFERNELNER, MEERELOBRMERRBF4R18E
T, NERBFNIATERRCHPIMER], BIMLERIRLUBERIEE, AEAMSPRAEM _LFEY
T A8, %n”'%Qualityl?T £ (GSPQUAL) BERIAE, FKIBR2020FZIFUREKIBE. EE
B, FAXBFRES00EBEAWY, BERERHXINAFEMMIFRHRIRIR, TMHLKWNKRE, XM
KEPEHIER, RERNRIETEGEEE, S ENERFEEmRt.

REBRTREARE, B ChristanEFT LB T ARE3TARREERBR, WHIEKIHAZ mai, MiGE
EIE/NTRBRIRS, HRIZFEAGHNMENIERA, MERSLE, HONNFE (1278) KFIRRF
BRATHMANE, BEEFHRFNREME, BBITARNRSTRMESHNHILAOZMF, FRER
B, Z—THEXEEZPEES, URERNBERILE, BREAAEMES S ESRANG BAKMails
BEBERAATRE,

EEMMBIFESEETEF, HNEZEFESEENamesIA IR FEBIMNF S EEENANDERR SR, B
HBF, J$HELBEMEIR, RFAHIENEEtamE2030F5,AFI400-150012FETT, HABIFNANDZE /A
S, BHLIMEER, MIDRAMMBLENNFF RN, FFRBENE“DRAME L KEBCXKMTXE
ETRR, AIBREHNRSZEDRAMTE KIBKAEE AT,

Best
Jerry

TR B RIEEHT 4pmE L
https://goldmansachs.zoom.us/webinar/register/ WN_X90dQOUzTUyUwQWJ4rGJHg#/registration

BERHREERSRY: BIR/HT 4pmPX
https://goldmansachs.zoom.us/webinar/register/ WN_SZ_I_NpESgOnwAyu7B2FKA#/registration
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EGMEST#EER: Spec Sales Thoughts into Earnings 8pm#EX
https://goldmansachs.zoom.us/webinar/register/ WN_L7xrKsaOSEaQXjdwPwHIgQ#/registration

Tsuruha Holdings NDR 1pm 32X /HX
https://goldmansachs.zoom.us/webinar/register/ WN_cmDn1G22TNiFv5X1sRMuRQ#/registration

EBRRZE1.2xRE, RERRZZHRNEKX (XE), EARRFIN, BHRRFIGEEZINEEZE
NATFE, BHR/MFIRIREL ., (ty Shubham)

ARRZZE1.1IxRE. EFENEM, FSRRE | RITvs. THPCB. HIMABSIRE. (ty Leon)

ARERETREE: 37T HOWRRE/UWIEE, 127 AHEOWFHAFFIME ...GOAL Kickstart: Better
asymmetry into Q3 earnings after valuation reset

L EAEKPMIRIED), HPEERSWPMIARNEEEHS. 9BFOMCRINLEEE R10B MERATEE
MAK, MRTXENRSEARASE. XE, miaEREQEE (9B#ZOCP (FREE) FUl: &
B%+0.24%, MiHHIT+0.2%, BIE+0.3%) FRIEKEUE, UNRBE=FEMIRENFE.
FE=FTEMREAEALEZEEESHBIAFRE, TERRASBERBABRLEREATMIR, BFFUUE
ERFAN, EoMERNPR: TEXE=1A, MSCIEIkiEE2026FE 8K (EPS) Tl EFH T 7%,
FERZEMTNTIS TR, MECHTIZEBNERE DB NMTI, ALHEEMIZENZEE
TSR E 500f8 S E = EEPSIERKA—3F U F, B, RIBEETNMIEEENRIEER, &
EM, MiZE R TEEEPSIERILIEK23%, EAEEARERNN16%, RHTIRRS|MEIREF]
FUMEE, RERNMRIEMSE, ERNREEEEITHEREOANFIES~ HIRFBES A A TEEER
ZHMERSEN,

THARRESB S E— AT ENTERE (P/E) MARBKR &L, XEREFRKNEME, ENFK
M&EAES, RANMGETEZBERRIRREINOEFIFTIEEN, 1S ATEEEASZY (capex)
NZmE, RE—LE5 ATEENBMRMBXNMD IFHFHTT EFRGE. EEFRNME. RTETBH
BUAARTREMIRE T RUMETMNES . BONRITRERHRERI T XMoo, HaBRAFAREREE
R R LB,

HIN I E BN IR ZERERI L EZN D, EAZSHREMZT, REBAXHLTREN10%X
8], HxEMizEFEEEMNEMTIZME LERK. ERE500188AEE, T AMETWARS
EXMHRE, XEBTFERINKSENER NNGEIESUEED.

HELESET, RIS FHIGOAL: GLOBAL OPPORTUNITY ASSET LOCATORAE B~ BEE i+,
BATI RIS BIREE™ LIAEBE, RXR3ITAEEMII NREERE, BER®E127TBNGST
17 LREBE, SAMBRNE, BB RAEIZRT, MOEGHETNARE T E=FTEMIRZNIE
JFRME, BRI R, BEEKERHCTRITENTHAHRLER, KEGSIRMH T FFHEMN
B HAL, BIMNARFEHEEWRD™m BRENE). EREAHE, BIIHASLOWSEEFIIMN,
UWERH, [EIRT4REE B ER S IREHEARAIATIRRER, HAFUHE EXFIRER. SRE. MEMEFR

SENERE, XEREFEZn T REHFIRTENR,

Exhibit 7: GOAL asset allocation recommendations and GS cross-asset forecasts
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Allocation Weighting Current Forecasts Forecast Upside/Downside (%)

3m 12m Level 6m
Equities ow ow Index level Total Return

S&P 500 () ow ow 7812 8000 8300 8700 27 6.8 12.5
Stoxx Europe 600 (€) uw Uw 632 670 680 695 6.9 94 13.5
MSCI Asia-Pacific ex. JP () oW ow 875 960 1040 1120 103 19.7 295
Topix (¥) ow ow 4105 4400 4500 4600 7.8 10.8 14.3
10 Year Government Bonds N ow Yield (%) Total Return
us oW ow 5.24 4.74 4.64 4.45 5.3 7.5 11.9
Germany oW ow 3.49 3.25 3.25 3.25 3.0 4.0 5.9
Japan uw UW 3.00 3.00 295 2.84 1.1 25 5.6
UK M ow 5.45 5.00 4.99 4.90 5.0 6.7 10.6
Corporate Bonds uw uw Spread Total Return
Bloomberg USD 1G ow ow 81 82 80 78 48 [ 1.9
Bloomberg USD HY ow ow 308 295 289 280 3.8 6.2 10.9
Bloomberg EUR 1G uw U 96 88 86 84 24 36 6.0
Bloomberg EUR HY W U 344 315 310 305 32 48 [R:.
EM Hard Currency Sovereign N M 184 200 46 6.7 10.9
Commodities N N Spot price Spot Return
WTI (5/bbl) M M 99 80 76 70 -19.0 -23.0 -29.1
Brent ($/bbl) M M 105 88 83 75 -16.1 -20.9 -28.5
Copper ($/mt} M M 14,676 13,790 13,800 13,800 5.0 -6.0 5.0
Gold ($/troy oz) ow ow 4,185 4,715 4,850 5,235 12.7 15.9 251
FX - - Spot rate Spot Return
EUR/USD - - 1.12 1.14 1.12 1.12 1.8 0.0 0.0
USD/RY - - 158 4 158 155 150 0.3 22 5.3
GBP/USD - - 1.32 1.33 1.29 1.28 0.6 -2.5 -3.2
AUD/USD - - 0.70 0.72 0.73 0.74 32 47 6.1
USD/BRL - - 4.99 4.70 475 4.80 5.8 4.7 3.7
USD/NR - - 96.7 96.0 97.0 97.0 0.8 0.3 0.3
USD/CNY - - 6.69 6.70 6.60 6.40 0.1 -14 4.4
Cash ow N Spot rate Total Return
US 3-month Thill - - - - - - 1.04 2.16 4.46
Germany 3-month Bubills - - - - - - 0.64 1.34 2.81

Source: Bloomberg, Datastream, Bloomberg-Barclays, ICE-BAML, iBoxx, Goldman Sachs Global Investment
Research

F12&| william Marshall
EFKEE EFIES. .. Global Markets Daily: The Factors Behind the Rise in US Yields

7Zfi#| James Schneider

SMEEENANDE B T RBAINGFE, ERHERAITMAIEAZETIE... Global Technology: Semiconductors
- Memory: High-performance NAND could help crumble the Al "memory wall" while driving meaningful
CapEx savings

J%3#| Nikhil Bhandari
ELMES 1T B ... Asia Refining — Navigating the freight shock

ANZZ3EC Chris Boulus
ANZ Data Centres — Initiating our Supply-Demand Model

HZ{¢ I| Atsushilkeda
Japan Chemicals: Specialty: Upgrading Resonac outlook, downgrade Asahi Kasei to Neutral and Mitsui

Chemicals to Sell
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EBIER—

2026 F9 A ERRIFERIRER: EKBHNY, ETESmTRUWEER), HWNRFIRE... China
Healthcare: Sep 2026 China hospital equipment bidding: growth beat mainly driven by volume, ASPs
remain stable

IR PIREIE BRI LHIBINEK (ELEER28%), FEFAILRIAFHEA, CT (EEEiBK39%) HMRI ([ELE
181K44%) RENEZY KEE/nTETIRSEMBERINERRH, Mk (FELEEK30%) RREE
KEBHE TR IGHAERWANIREMEHNEME AT RINERT R, FAIFITX—RIRELGIFEE
MZEE, XTHIFNABEEZZIRETERMWIEM, BIPHAANRKEET NiEkEST NS IE
fR: BIHETRENTRILE™GR, MKFET{XBPET-CT. PET-MRMBELINERZEZEZM, RIER]
FIMER, 2026 =ZFFE HEMRFMPET-CTRIFIIEMIREMILVER, XS5 FATH KRR ETRY
FREA—ER, IESE T EIEAIAN XL iR SE 2RI E R

| ik

BO+—RAGRR: ARSEEHLE, WEERNE; BASMRTLHS828FESEME4HN. .. China Property
Weekly Wrap: Week 41 Wrap - Transactions extended gains with improved leading indicators; 5 cities
announced 828 implementation details so far

Bt 2026 F =B GRIIE: F/RIGLENESS, aiMERMNSEKEDZEM S ... China
Property: Building Materials: 3Q26 Preview: persistent demand weakness, divergent ASP outlook and

cost inflation pressure

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

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

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

24-Nov (Tue)

25-Nov (Wed)

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

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

30-Nov (Mon) to 4-Dec (Fri)
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2-Dec (Wed) to 3-Dec (Thu)

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

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

14-Oct (Wed)

21-Oct (Wed)

3-Nov (Tue)

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

7-Dec (Mon)

7-Dec (Mon) to 11- Dec (Fri)

12-Oct (Mon) @8.30AM HKT

12-Oct (Mon) @1PM HKT

13-Oct (Tue) @4PM HKT
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16-0Oct (Fri) @ 12pm

28-0ct (Wed) @ 8am HKT / 11am AEDT

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

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

25-Nov (Wed)

26-Nov (Thu)

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

CONSUMER

9-Oct (Fri) to 14-Oct (Wed)

15-0Oct (Thu) to 16-Oct (Fri)

16-Oct (Fri) @ 10:00 AM HKT

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

FINANCIALS

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

3-Nov (Tue) @ 4PM HKT

4-Nov (Wed) @ 1PM HKT

5-Nov (Thu) @ 3PM HKT

24-Nov (Tues) @3PM HKT

INTERNET
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11-Nov (Wed)

12-Nov (Thu)

TECHNOLOGY

29-0Oct (Thu) @ 3PM HKT

29-Oct (Thu) @ 4PM HKT

9-Nov (Mon) @ 2:30PM HKT

10-Nov (Tues) @ 3PM HKT

3-Dec (Thu) @ 8AM HKT

2-Dec (Wed) @ 8AM HKT

AUTO

1-Dec (Tue)

3-Dec (Thu)

12 Oct (Mon) @ 2:30pm AEDT

22 Oct (Thu) @ 2:00pm AEDT

10 Nov (Tue) @ 3:00pm AEDT

13-0Oct (Tue) @ 2.00pm TKY

14-Oct (Wed) @ 11.00am TKY
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14-Oct (Wed) @ 1.15pm TKY

15-Oct (Thu) @ 5.45pm TKY

16-Oct (Fri) @ 9.30am TKY

28-0Oct (Wed) @ 1.30pm TKY

30-Oct (Fri) @ 9.00am TKY

30-Oct(Fri) @ 10.00am TKY

30-Oct (Fri) @ 11.30am TKY

30-Oct(Fri) @ 1.00pm TKY

2-Nov (Mon) @ 10.15am TKY

2-Nov(Mon) @ 10.30am TKY

5-Nov (Thu) @ 9.00am TKY

5-Nov (Thu) @ 10.30am TKY

6-Nov(Fri) @ 1.00pm TKY

9-Nov(Mon) @8.15am TKY

11-Dec(Fri) @ 9.30am TKY

12-Nov (Thu) @ 2.20pm TKY

13-Nov (Fri) @ 11.00am TKY

13-Nov (Fri) @ 4.00pm TKY

WEGEH IV

18-Nov (Wed) @ 9.00am TKY
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18-Nov (Wed) @ 9.00am TKY

24-Nov (Tue) @ 4.10pm TKY

25-Nov (Wed) @ 10.00am TKY

Global Events Summary

Please register directly or RSVP to your GS representative

19 Oct (Mon)

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

7-Dec (Mon) to 9-Dec (Wed)

5-Jan (Tue) to 7-Jan (Thu)

20 Oct (Tue) - 21 Oct (Wed)

10 Nov (Tue)

24 Nov (Tue) - 25 Nov (Wed)
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