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ElZ 1: We anticipate revenue growth convergence E]F= 2: We model EDU non-GAAP OPM at 22.6% (+0.7pp
between EDU and TAL in Aug-Q, the first time since 3 years yoy), and model TAL non-GAAP OPM at 18.3% (+5.7pp yoy)
ago, with EDU/TAL growing at +23%/+22% yoy

EDU/TAL revenue yoy growth in USS terms
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[El%k 3: EDU/TAL has outperformed the sector since the trough in Jun-end and seen 3-4% pullback since the peakin
Jul-end

Our covered internet stocks’ price performance between Jun trough (Jun 25) to date & between Jun trough (Jun 25) and Jul
peak (Jul 30)
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New Oriental Education & Technology (EDU/9901.HK): Expect
1QFY27 beat; Eyes on Al-enabled content solutions progress and
cost control; Buy

9901.HK 12m Price Target: HK$55 Price: HK$42.86 Upside: 28.3%
EDU 12m Price Target: $71 Price: $54.74 Upside: 29.7%

526  S5TE  5/28E  5/29E

Market cap: $8.7bn Revenue ($ mn) New 56613 6,661.2 7,323.0 7,989.7
Enterprise value: 2500 Revenue (5 mn) Old 56613 66165 72146 78443
3mADTV :$40.4mn EBITDA ($ mn) 9197 11565 13256 14905
China  EPS ($) New 3.44 430 4.88 5.44

China Intemet Verticals EPS ($) Old 344 428 484 537
PIE (X) 155 127 12 10.1

M&A Rank3  P/B(X) 21 20 19 138

Leases incl. in net debt& EV2: Yes Dividend yield (%) 22 35 35 40
CROCI (%) 19.7 258 284 300

5126  8/26E 11/26E  2/2TE

EPS ($) 0.51 1.98 053 1.12

Source: Company dats, Goldman Sachs Research estimates, FactSet. Price as of 22 Sep 2026 close

Forecast changes

We raise our FY27-FY29 revenue forecasts by 1%-2%, as we keep EDU core revenue
largely unchanged (0%-1%), and factor in above-expected East Buy results in
2HFY26. We raise non-GAAP operating profit by 2%-3%, primarily reflecting better
profitability of East Buy. For FY27E, we forecast revenue to grow at +18% yoy to
US$6.7bn, or + 14% yoy in Rmb terms. By segment, in Rmb terms, we expect i) K-9
educational initiatives to grow at 16% yoy, ii) high school to grow at 13% yoy, iii) PRC
test prep to grow at 14% yoy; and iv) overseas test prep to stay flat yoy. In terms of
profitability, we expect 1.1pp yoy group margin expansion to 14.1% in FY27E, driven
by margin expansion across segments.

2026598230 3
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E]3% 4: We expect a 12%/11% revenue CAGR for FY26-29E [E|Z= 5: We expect EDU OPM to expand 0.7pp yoy in

for EDU group/EDU core in Rmb terms 1QFY2TE, primarily driven by margin expansion of EDU
core
OPM yoy change by segment (pp)
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E]Z& 6: We expect overseas related business to resume [E|Z% 7: Student visas # granted to Chinese for Canada,
positive growth in 1QFY2TE, while the high school/K9 Australia, US and UK combined increased +1% yoy in 2026
educational initiatives segments to remain stable yoy YTD, turning positive sequentially
growth

Revenue yoy change by segment in Rmb terms (%)
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HESER: ARE, BRSKIEEMRY 2026 YTD data includes Canada data as of Jun, Australia data as of Jul, US

data as of Feb, UK data as of Mar 2026.

ZHIFR: US Department of State, Gov.uk, Canada.ca, Homeaffairs.gov.au,
Data compiled by Goldman Sachs Global Investment Research
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&%= 8: Chinese student visas issued by Canada increased
+36% yoy in Jan-Jun 2026, while those issued by
US/UK/Australia decreased -34%;/-10%/-9% yoy in
Jan-Feb/Mar/Jul 2026
% change of student visas # granted to Chinese
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El%& 10: We model non-GAAP OPM for EDU group/core at
14.1%/14.4% in FY2TE
EDU core/group revenue and non-GAAP OP forecasts (Rmb mn)
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Valuation
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[ElZ= 9: We model non-GAAP OPM for EDU group/core at
22.6%/24.4% in 1QFY27TE

EDU: core/group revenue and non-GAAP OP forecasts (Rmb
mn)
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HELRR, QAFHE, SRS AR

We update our 12m SOTP-based EDU target price to US$71 (vs.US$70 prior); 9901.HK
remains HKS$55. Our valuation is based on i) 13x EV/NOPAT on high school tutoring
and 12x EV/NOPAT on other traditional business and new initiatives (unchanged); ii)
valuation of East Buy attributable to New Oriental; iii) US$3.4bn net cash balance
after excluding deferred revenue; and iv) a 10% holdco discount (unchanged).

2026%9H23H
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&% 11: Our SOTP-based 12m target prices for EDU/9901.HK are US$71/HKS55
CY27E CY27E CY27E CY27E CY27E Value ADSs Valsh Val

Sales OPM NOPAT  Target US$mn mn Us$ split
US$mn US$mn EV/NOPAT

EDU core 5824 14.7% 854 638 12x 7,898 158 499 1%
A. High school tutoring 1,852 17.2% 319 238 13x 3,097 158 196 28%
B. Other educational services and new initiatives 3,973 13.5% 535 400 12x 4 801 158 303 43%
Other traditional businesses 1,785 7.3% 130 97 6x 559 158 35 5%
New initiatives 2,188 18.5% 405 303 14x 4242 158 268 38%
C. EastBuy 1,222 13.3% 162 121 NM 1,170 158 7.4 10%
EDU total 7,046 14.4% 1,016 760 12x 9,068 158 57.3 81%
D. Net cash (excluding deferred revenue) 3,378 158 213 30%
E. Holdco. discount 10% (1,245) 158 79) -11%
12-m target price (US$) 11,202 158 100%

12-m target price (HK$) 87,377 1,583

NOTE: East Buy component is based on our target price; the multiple shown above is implied.

HECER: ARME SREMRHAMRRE

[E]%k 12: EDU 1QFY2T7E quarterly financials

New
S$ M 40QFY25 1QFY26  2QFY26  3QFY26  4QFY26  1QFY27 QoQ(%) YoY (%
Net revenues 1,243 1,523 1,191 1417 15301 1878 23% 23%]
EDU core (GSe) 1.089 1,380 1.011 1191 12661 1607 2% 16%!
East Buy (GSe) 155 143 181 226 263 | 212 3% 90%,
Costof revenues (570) (638) (557) (656) T17) (804) 12% 26%)
GAAP gross profit 673 885 635 761 812 1074 3% 21%)
Non-GAAP gross profit 674 885 635 761 812 1074 32% 2%
Selling and marketing (209) (199) (193) (198) 258)i 241) T% 21%i
General and administrative (383)  (351)  (354) (362) @s4)  (408) 9% 16%|
Disposal aainfloss) - - - - - - NM NM |
Impairment loss on intangible assets/goodwdl (60} - - - : - NK NK :
Total operating expenses (682) (574) (568) (581) 726) (673) % 17%
Stock-based compensation (29) (23) (21) @1 @3) 24) 5% 2%
Total operating expenses, non-GAAP (654) (551) (547) (560) 704)] (650) 8% 18% |
GAAP operating profit (9) 3 66 180 86 | 40 367% 29%!
Non-GAAP operating profit 80 334 88 201 109 | 425  292% %!
EDU core (GSe) 7 32 65 168 el 392 407% 22%!
East Buy (GSe) 9 12 23 3 | 33 6%  174%)
Loss from fairvalue change ofLT investments (0 8 (1) 1 3 : - -100% -1DIJ%:
Other income, net 19 21 22 18 151 16 4% -22%I
Profit before tax 10 339 87 200 104 | 4“7 300% 23%|
Income tax (2) (92) (24) (55) 2s) 112y 343% 23%!
Net loss attributable to noncontrolling interests (4) (7) (11) (13) 1 1!: (10} -10% 43%:
GAAP netincome 7 241 45 127 62 o 368% 2%
Non-GAAP net income 95 255 67 146 80 | 313 289% 22% |
EDU core (GSe) 89 243 55 13 70| 299 330% 21%)|
East Buy (GSe) 6 7 13 15 111 14 25% 81%!
Non-GAAP diluted E PADS (U S$) 0.59 1.60 0.42 091 051 198  289% 24%
Weighted ADS, diluted (m) 160.2 159.9 160.5 1596 1583 | 1581 0% 1%,

4QFY25 1QFY26  2QFY26  3QFY26  4QFY26  1QFY27 QoQ (pp) YoY (pp

GAAP gross margin 542%  584%  533%  537%  53.4%; 57.2% 44 0.9);
Non-GAAP gross margin 542%  584%  533%  537%  53A%! 57.2% 44 0.9)!
Seling and marketing 16.8% 13.1% 16.2% 139% 15,9%: 128% 4.0} ©.3)
General and administrative 308% 231%  297%  255%  200%  216% 7.4) 1.5%
Total operating expenses 549%  377%  477%  410%  47.5%) 358%  (11.7) (1.9)]
Stock-based compensation 2.3% 1.5% 1.8% 15% 1,5—%: 13% 0.2y rﬂ,3';:
Total operating expenses, non-GAAP 5256% 362% 459% 395% 46.0%1  34.6% (11.4) (1.6)1
GAAP operating margin 0%  204% 56%  127% 56%| 21.3% 157 09
Non-GAAP operating margin 65%  219% T4%  142% 74%!  226% 155 07!
E feciive taxrate, non-GAAP 40%  258%  223%  249%  205%| _255% 54 0.3
GAAP netmargin 06%  158% 38% 89% 44%| 155% 14 0.3)
Non-GAAP net margin 75% 16.8% 56% 103% 53%| __16.7%___114____(.4)

HERR: ABHE SRS KRERTE

TAL Education Group (TAL): Profit expansion to continue on

2026598230 6
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disciplined learning center expansion and costs control; Buy

TAL 12m Price Target: $16.1 Price: $11.82 Upside: 36.2%

ECR -

2/26 212TE 2/28E 2/29E

Market cap: $6.60n Revenue ($ mn) New 3,008.9 3,716.0 4,288.4 48083
Enterprise value: $3.3bn  Revenue ($ mn) Old 30089 37234 42826 47903
3mADTV :$53.6mn EBITDA ($ mn) 3916 686.1 820.6 961.0
China EPS ($) New 0.99 1.20 1.08 1.26

China Intemet Verticals EPS ($) Old 0.99 0.97 1.08 1.23
P/E (X) 1.2 9.9 109 94

M&A Rank 3  P/B (X) 17 15 14 1.2
Leases incl. in net debt & EV?: Yes Dividend yield (%) 0.0 0.0 0.0 0.0
CROCI (%) 7 30.2 295 348

5/26 B/26E  11/26E 2127E

EPS ($) 0.75 0.00 0.25 0.19

Souwrce: Company data, Goldman Sachs Res earch esimates, FactSet. Price as of 21 Sep 2026 dose.

Forecast changes
We keep FY27-29 revenue largely unchanged, yet raise non-GAAP operating profit by
1%-4%, as we model higher GPM.

For 2QFY27E, we model US$1,051mn revenue (+22% yoy in USS terms or +16% yoy
on cFX), and US$192mn non-GAAP operating profit with 18.3% non-GAAP operating
margin (+5.7pp yoy). On cFX, we expect 16% yoy revenue growth, driven by +22%
yoy growth for revenue from learning services, and +6% yoy growth for content
solutions. We factor in fair value loss from TAL’ s equity stake in Zhipu Al in the
quarter and expect non-GAAP net income to breakeven at USS1mn in 2QFY27.

Into FY27E, we model i) revenue from learning services to grow at +21% yoy on cFX
(vs. +27% yoy in FY26), as we expect learning centers to grow at +14% yoy; ii)
revenue from content solutions to grow at +19% yoy on cFX (vs. +41% yoy in FY26).
We model learning tablets billings to decline -2% yoy in FY27 (vs. +32% yoy in FY26)
on a high base and higher ASP, with -17% shipment decline coupled with +19% yoy
ASP.

2026598230 7
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ElZ% 13: We expect TAL’ s revenue to grow +16% yoy on
cFXin 2QFY2TE, or +22% yoy to US$1,051mn...
Revenue by segment (Rmb mn) and yoy growth in Rmb terms
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[ElZ= 14: ...driven by +21% yoy growth in learning services
and +6% yoy growth for content solutions in 2QFY27E
Revenue growth by segment in Rmb terms
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[ElZ= 15: MAU of Xueersi.com dropped -11% yoy in Aug (vs.
-6% yoy in Jul)
MAU yoy growth of major tutoring platforms (%)
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[E]7= 16: We expect volume of TAL’ s learning tablets to
decline -17% yoy in FY27E, and expect ASP to expand +19%

yoy driven by launch of higher-ASP products against BOM
cost pressure

Quarterly volume and ASP of TAL” s learning tablets
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#EHFKIE: Questmobile, Data compiled by Goldman Sachs Global
Investment Research

2026%9H23H

HEDR: QEHE, SRS ERRE



Goldman Sachs

EZR 17: According to our tracker, TAL" s learning tablets
GMV dropped -17% yoy on major eCommerce platforms in
2QFY27 (vs. -1% yoy in 1QFY27)

TAL" s quarterly online GMV on major eCommerce platforms
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[ElZ= 18: For 2QFY27, TAL’ s learning tablets volume
dropped -37% yoy on major eCommerce platforms (vs.
+89% yoy in 1QFY27)

Quarterly volume of TAL" s learning tablets on major
eCommerce platforms
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#HEIRIR: Moojing, Chanmama, Data compiled by Goldman Sachs Global
Investment Research

#EIRIE: Moojing, Chanmama, Data compiled by Goldman Sachs Global
Investment Research

ElZR 19: ASP of TAL” s learning tablets grew +29% yoy or
dropped -6% mom in Aug (vs. +39% yoy/+19% mom in Jul)
ASP trend of TAL’ s learning tablets on major eCommerce
platforms
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&%= 20: We expect non-GAAP OPM to be 18.3% in 2QFY27E,
or 23.7% excluding content solutions
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ZEHR: Moojing, Chanmama, Data compiled by Goldman Sachs Global
Investment Research

5 Valuation

AR ATINE, BELIHEARE

We raise our 12m SOTP-based target price to US$16.1 (vs.US$15.9 prior). The target
price is derived by i) 13x target EV/NOPAT for high school tutoring (unchanged); ii)
15x target EV/NOPAT for enrichment learning and others (unchanged); iii) 13x target
EV/NOPAT for content solutions (unchanged), assuming normalized OPM of 5%; iv)
USS$1.9bn net cash balance after excluding deferred revenue; v) a 10% holdco.

discount (unchanged).
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ElZ% 21: Our SOTP-based 12m target price for TAL is US$16.1
CY27E CY27E CY27E CY27E CY27E Value Valsh Val

Sales nGAAP nGAAP OP NOPAT Target US$mn uUs$ split
US$mn OPM US$mn US$mn EVNOPAT

Learning services and others 2,780 21.7% 602 471 15x 6,864 123 76%
A. Highschool tutoring 514 24 7% 127 99 13x 1,292 23 14%
B. Enrichment leaming and others 2,266 21.0% 475 37 15x 5571 10.0 62%
C. Content solutions 1,414 8.6% 122 95 13x 1,192 21 13%

TAL 4,193 17.3% 724 566 14x 8,056 144 90%
D. Net cash (excluding deferred revenue) 1,914 34 21%
E. Holdco. discount 10% (997) 18) -11%
|12-m target price (US$) ] l 8,973 (LAN 100%

HERER: QRNIE SRSIRHERTE

[ElZ% 22: TAL 2QFY2TE quarterly forecasts

TAL New

US$ mn 1Q FY26 2Q FY26 3Q FY26 4Q FY26 1QFY27T 2Q FY27T QoQ% YoY%

Total revenue 575 861 770 802 758 1,051 39% 22%)|
Learning services and others 396 563 461 527 520 | 77 38% 27%)
Learning content solutions 179 298 309 276 238 | 334 41% 12%,
Learning centers 551 566 586 602 627 | 647 3% 14%)

Cost of revenues, GAAP 260 370 338 375 320 | 433 35% 17%!

Gross profit, GAAP 315 491 432 427 438 i 618 1% 26%‘1

Gross profit (non-GAAP) 316 492 432 428 439 619 1% 26%!
Selling and marketing, GAAP 181 267 220 221 1721 299 4% 12%}
Selling and marketing, non-GAAP 178 264 218 219 169 | 296 75% 12%!|
General and administratve, GAAP 121 129 119 134 129 | 139 8% 7%
General and administrative, non-GAAP 114 121 11 127 121} 130 8% 8%

Total OPEX (GAAP) 30 395 339 355 301 | 438 45% 11%]

Operating profit, GAAP 14 96 93 72 137 | 180 32%

Operating profit, non-GAAP 25 108 104 82 149 | 192 29%

Other income 9 67 39 275 405 | (200) NV

Net income, GAAP 31 124 131 245 408 i (11) NV

Net income, non-GAAP 42 136 141 255 420 1 1 -100%

Non-GAAP EPAD S 0.07 0.24 0.00 -100%

New
Non-GAAP margins 1Q FY26 2Q FY263Q FY26E 4Q FY26 1Q FY27 2Q FY27 QoQ (pp) YoY (pp

Non-GAAP gross margin 55.0% 571% 56.1% 53.3% 57 8%: 58.8% 1.0 18 !
Selling and marketing, non-GAAP 309% 307% 283% 272% 22.3%: 28.2% 58 (2.5]}
General and administrative, non-GAAP 198% 140% 144% 158% 15.9% 12.4% (3.5) (1.6)!

Non-GAAP operating margin 44% 125% 135% 102% 196% 18.3%  (1.3) !
Non-GAAP net margin 73% 158% 184% 31.7% 553%  01%  (56.2) (157)!

HEER: QARME SRR AERRE

2026%9H23H 10



FIREFRET "2MHIREHA" , BDIME!

Goldman Sachs hEHE

Investment Thesis - TAL Education Group

As a K-12 education pure-play with strong competitive advantages in educational
content and technology, TAL has resumed rapid capacity expansion off a low base
and rejuvenated its traditional flagship Peiyou business to meet students’
enrichment learning demand in the new regulatory environment. In addition, we
believe TAL’ s new initiatives in learning products/technologies including learning
content solutions/hardware, overseas education programs and Al applications will
enable the business to expand into new territories, despite operating losses over the
mid term. We forecast a 17% revenue CAGR in FY26-29E, and notably faster
profitability growth driven by reduced losses from learning content solutions and Al
investments. We see risk-reward as skewed toward the upside considering 1) strong
growth outlook and much faster profitability growth; 2) near-term profit drag from
investments in hardware, Al, overseas expansion should further strengthen TAL’ s
competitiveness in the longer term; 3) c.US$3.2bn net cash and the share repurchase
program provides support to valuation.

Price Target Risks and Methodology - TAL Education Group

We are Buy rated. Our 12m SOTP-based target price is US$16.1, derived by CY27E i)
13x target EV/NOPAT for high school tutoring; ii) 15x target EV/NOPAT for enrichment
learning and others ; iii) 13x target EV/NOPAT for content solutions assuming
normalized OPM of 5%; iv) US$1.9bn net cash balance excluding deferred revenue;
and, v) a 10% holdco discount. Key risks: 1) weaker-than-expected offline capacity
expansion; 2) regulatory changes in the education sector; 3) unsatisfactory product
launch for smart learning tablets; and 4) challenges in exploring overseas business.

Investment Thesis - New Oriental Education & Technology

We view New Oriental, a 30-year-old educational brand, as a resilient growth story in
China’ seducation industry, with balanced revenue exposure thanks to its full
spectrum of educational services, and investments beyond education into the
broader consumer services and products. We are Buy rated as we believe the stock
1) provides compelling valuation and a margin of safety relative to its historical
valuation level, China Internet/Consumer peers and its own EPS growth outlook,
with enhanced shareholder returns; 2) enjoys potential for consensus EPS upward
revisions driven by cost optimization initiatives.

Price Target Risks and Methodology - New Oriental Education & Technology

Our SOTP-based 12m target prices for EDU/9901.HK are US$71/HKS55, based on
CY2TE i) 13x EV/NOPAT on high-school tutoring; ii) 12x EV/NOPAT on other traditional
business (overseas test prep and consulting, college test prep, etc.) and new
initiatives (including non-academic tutoring, learning solutions, tourism); iii) our
target valuation of East Buy attributable to New Oriental; iv) US$3.4bn net cash
balance excluding deferred revenue; and v) a 10% holdco discount. Key risks: 1) TAM
pressure from shrinking demographics; 2) Pricing pressure due to competition
and/or rising consumer discretionary attribute; 3) Further disruption to demand for
overseas study; 4) Al disruption to learning scenarios; 5) Below-expected operating

2026%9H23H 11
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efficiency and margin improvement; 6) Regulatory changes.
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ERIKEMR

FAEA

& A, Timothy Zhao, FEULEREA, FIREFFRAWFAEMAERRRT EAN LRATREIEFOTAEE. I, FAFENEABLTES, T
5, UEFEE5FRETNAFEEEE SR BEHEEEX.

FREENFIEE BRI AR I, FRIESHIRA.
BEk{ES: Timothy Zhao Goldman Sachs (Asia) L.L.C.. ZBAE, CFA Goldman Sachs (Asia) L.L.C.. XIE% Goldman Sachs (Asia) L.L.C..
FRERBEN “TEE" ASRSIKGRATHBSNM, RIESTIHE,

EREENE

ERERMESTEIE - RRENTERETRSTE (BDEIA T IRENREEE) MrtbELABE BRI iZzRNEEE R, OMEEEMEEEK. I
ek, HEGH (GE) HEaRR (k. WESER. AEEHNESER . BK. UESERNGEHEHESCASREEAFEIFNIESHEEIT
ﬁoﬁ %Egﬂ%g?‘éﬁm’%ﬂm?%E’\Jtﬁjﬁﬁiﬂb‘gﬁ?&}‘éﬁﬁ’ﬂﬁﬁﬁo BTN EEITEARAEEREVSFE, TUMMmBMXNTREMEREL, B
RSN

HMEEFRET—IREN TS IEE. EBITDAEMESKREFILE (SRRNCEASRENNEENE) , BSNESIRFAREKRR, WS
EHiREET— RRENTAEE 2 A~ ORFE. ROCEMCROCI (HMIEINCEMAFESLIRE) , RENBESURTATNY SRR, GEEHET—2
BREMTEAE S, e, B/BRE. EV/EBITDA, EV/FCF. EV/DACF (EV/2ESZEERMNMET) (SRBMNEATER, fmafRen/Re)
BRENEAIRTABRMMEEENRRS. SGEWRESUAEKESM. WESEIRESMM (100% - (GESHESAD) BTEHE.

T SEHRFMGEESE RS EDNEMBEEFRNFREELINZENTN. BREAFRKEDTIEENVREETISKRELINZENIEEE
et (FrEfEfrafERAEREE) .

URTREREEMEFAFNTE, FRECHSEAR.

H S

FHNeRES TR, RIMERHWERRSTRE, SE5EEEENERRAR (BTIMMKAIREEEMTE) it ARLEAEREINEIFT T,
SRR THRIR MBI R BT H DT, HA 19 RRARMAH MRS (30%-50%), 20 REMENHEF(15%-30%), 30ARMBEIR
(0%-15%). MFiFHAIH2HAE, HINERARBAE—ATAGFURRFMERTVEREYP. HFEFIAMAARNAR, BbAFEFERE
EMNOBFRNEEF, STRERRREPA LT LOHEHF Fitie.

Quantum
%mmm%%ﬁE¢M%ﬁﬁﬁﬁﬁi\mwmm%wﬁgﬁﬁﬁﬁﬁ,Eﬂum$w$—ﬁa%§Aﬁﬁ,ﬁEXEﬁMﬂmﬁmﬂazmmﬁw

SRS

== FTRTY

New Oriental Education & Technology (ADR), New Oriental Education & Technology (H) #1 TAL Education Group B9 ZiTH 2 EM T HFTEH TS
FEIAEE A BB Autohome Inc. (ADR), Autohome Inc. (H), Beijing Sinnet Technology Co Ltd., East Buy, GDS Holdings (ADR), GDS
Holdings (H), KE Holdings (ADR), KE Holdings (H), Kanzhun Ltd. (ADR), Kanzhun Ltd. (H), Kingsoft Cloud, New Oriental Education & Technology
(ADR), New Oriental Education & Technology (H), Offcn Education Technology, Range Intelligent, SUNeVision Holdings, Shanghai Athub, TAL
Education Group, Tuhu Car Inc., Tuya, VNET Group, Weibo Corp. (ADR), Weibo Corp. (H), Weimob, Xiaomi Corp.

SREIBEXRBEEREE N _
MRS T SERAREXRAR, #A ‘SR )SHRLHREARRBFRANHEARARS PRRN AT ZANER.

HERIDAMGMWAR , SRLHEBE1%HFLLER CRIHAZERIEFEFAERNSMHXBEAT L SERIFAERR! ): New Oriental
Education & Technology (ADR) ($56.08). New Oriental Education & Technology (H) (HK$43.34)

BHREEEDRTAPRENTARARERIGRERITRSEM: TAL Education Group (511.98)

BEAESEITARTIHEMN FIRATFEHIRFFRAFITRSIRE: New Oriental Education & Technology (ADR) ($56.08). New Oriental
Education & Technology (H) (HK$43.34). TAL Education Group (5$11.98)

BEEIERTATEMTRAFRGIFRHRTRSIRAM: TAL Education Group (511.98)

BEREEERMTATS TRAFEFEERARITEFA %% New Oriental Education & Technology (ADR) ($56.08). New Oriental Education &
Technology (H) (HK$43.34), TAL Education Group ($11.98)

BEESELRNATS FTRAREEFRARTISIEFEXRSEFF X% TAL Education Group ($11.98)
BEFESEDRTNADS TRAAREFIEESREEFAXR: TAL Education Group ($11.98)

EEE RIS ETERMFMMERE: New Oriental Education & Technology (ADR) ($56.08). New Oriental Education & Technology (H)
HK$43.34). TAL Education Group ($11.98)

TR DT/ IRFIRITRE
BAR AR L B AT

RS RARITRER
EN L] =it EN w8 B
£ 50% | 3% | 16% 65% | 59% | 43%

HE2026F7A1H, SRSHRRMRENI, 104FBRFTE T RATH, SRATRETSHHEKIRARBPINEAMEHITE, FEFXETRHG
FWAMAPIETER, FREFINRARIREER, XETRDFIMNNEN, FEREH, FRILT “ATE, ARCEMEXEN 857, RRRTER
TR T ERELE12MA BRAGRRTIRSH QSR TRIERI PR SBILLS.
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TAL Education Group (TAL)
Goldman Sachs rating and stock price target history
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New Oriental Education & Technology (ADR) (EDU)
Goldman Sachs rating and stock price target history
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Birti&mEFIxR
New Oriental Education & Technology (ADR) (EDU)

Date of report
23-Sep-26
29-Jul-26
11-Jun-26
13-Apr-26
28-Jan-26
28-Oct-25
02-Oct-25
06-Aug-25
24-Jun-25
23-Apr-25
08-Apr-25
21-Jan-25
08-Jan-25
23-Oct-24
26-Sep-24
31-Jul-24
27-Jun-24
24-Apr-24
08-Apr-24
06-Mar-24
25-Jan-24
22-Nov-23

202659H23H

Target price ($)
71.00
70.00
65.00
67.00
66.00
60.00
54.00
50.00
58.00
54.00
51.00
57.00
83.00
87.00
101.00
104.00
111.00
113.00
115.00
116.00
91.00
85.00

Closing price (5)
56.08
58.58
45.20
56.71
58.95
58.56
53.47
46.20
55.50
44.09
41.22
46.71
63.77
61.48
71.02
62.82
76.42
77.08
85.40
95.13
81.05
71.85

New QOriental Education & Technology (H) (9901.HK)

Date of report
29-Jul-26
11-Jun-26
13-Apr-26
28-Jan-26
28-Oct-25
02-Oct-25
06-Aug-25
24-Jun-25
23-Apr-25
08-Apr-25
21-Jan-25
08-Jan-25
23-Oct-24
26-Sep-24
31-Jul-24
27-Jun-24
24-Apr-24
06-Mar-24
25-Jan-24
22-Nov-23

Target price (HKS)
55.00
50.00
52.00
51.00
47.00
42.00
39.00
45.00
42.00
40.00
45.00
65.00
68.00
78.00
81.00
86.00
88.00
90.00
71.00
67.00

Closing price (HKS)
39.92
35.48
44.30
44.70
46.78
42.54
36.08
40.70
35.45
33.60
46.70
48.80
50.05
52.75
54,75
59.55
70.90
75.65
62.50
56.70
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TAL Education Group (TAL)
Date of report  Target price (§) Closing price ($)

23-Sep-26 16.10 11.98
30-Jul-26 15.90 12.34
29-Jun-26 14.70 9.48
23-Apr-26 15.20 10.91
29-Jan-26 16.90 12.70
30-0ct-25 15.10 12,91
02-Oct-25 13.90 11.26
06-Aug-25 13.20 11.18
24-Jun-25 14.00 11.01
24-Apr-25 13.90 8.93
08-Apr-25 14.90 9.78
08-Jan-25 15.00 9.53
24-Oct-24 15.50 10.50
01-Aug-24 15.40 9.08
27-Jun-24 16.60 10.65
25-Apr-24 17.00 13.35
08-Apr-24 15.80 11.07
06-Mar-24 16.00 12.00
25-Jan-24 14.20 11.94
22-Nov-23 11.70 9.85
B

EEEERE

EEFREPHREUPAFERNSEABEERBEL £, SUEINGH TSR EEHEIRSERD, 1%SlEMRN, BERSHME, SRXRME, 2
BHEEAHEREAEEN AT RT, BEESE, BEIMEHE. SERIEESFEEEERRETIRATANEGS (FEXITER) HREHF.

LAITAEIMERIEEE . AR EAN S SENEEANEIEEDNM. SiTET kAR RASER R EE SN H SRR E R AR,
SfImE: SPEHERMEOEATEENET, HPaERERTHNERAN. aNNEEaRREANES: SENBRERSZEESTm, 2MnETA
REERERBBESRIMASHANERAARENSERE,. EFRME. FEEaorin: FEEDRIMCTESEELRE, FEILPTLIFZFINRA 2241
FFINRA 220257 M F SFRIAAREIRIZESR. K EE R3S S IMFRER U IEsRIPRE,

ZELISNELEEEXHE N RIIMEE

LUF AR T IRIBEEE MM EEL 1Y RS BIRRE 2 S BB EREECGERAT BRIV, MAFIE: Goldman Sachs Australia Pty Ltd &z EHABXA,
AZRAFILEENNFERTNM (1959F (FR1TE) FiENX) , BAERAFIIIEHIZMERTRS, UAEERTLS, FHRRGHIRENH
AN B R DA FIRIEBRAFLEASIEEXN #HAZF" , EHAREESRTFINER FaLIE6%. TEEMFIRGENE, Goldman Sachs
Australia2EIE MR IR R I fE S 5 AMFRIR S FAATSIESM ET AR R BN E AL N IHER = TEEERT, NRENEEER
Goldman Sachs AustralialA HtA Y HATE, HEIEAMRESNMRAAI SR EIZIEHFLITARE, NERSAZESEASRMSREN, NiZE
WAXA—ARRIN, BEERREHZENEFEREREPHNBR. WSHWRRER. BERERIERIREToIZ A, NESHEBESBIF. WSHRENERSE
ZERZENNEY . SEEANTMHAEZNFEEE, UhESEEANTEARRRIIEFESHEER
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, E&E: 5CVM Resolution n. 204X 15 B ZEIEEF
https://www.gs.com/worldwide/brazil/area/gir/index.html, #RH#ECVM Resolution n. 2058205, EERMNERT, HEARRBRERNEATEREFNE
FEMDITMA AR EF LB SFBENE—EE, RIEREFRSERE, MEA KEERVHESE, FEMER FEFMHIEREIGoldman Sachs &
Co. LLCHMNZEAIESMW L EHITE X TAMEAIEHZ RN . BHHERITH. Goldman Sachs & Co. LLC FTEIERNMEAIESEM TEMAE
AMEABEEREANRKZZE, BETMIAFRRZNEXILS, HEREREFENEARLEEZEREAHERLIISHT M. SEEENERRZS
FamEAIESESEM™R, AR Goldman Sachs Canada Inc. (BBEFAXBNNL) HEHMEIMUNEALZZE. F5: AR (TEH) BR%E
FATFEAEXFIRSFEIMALQEMNIEENTINER. DE: aMSE (BE) EHMAERATE (9 - EEIFSERERS(SER) HS
INH000001493, #bak10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 2 8]4%S UT4140MH2006FTC160634, BiE
+9122 6616 9000, f5E +91 22 6616 9001) FREVE XZIREPHARMRIAFIE R ATDNEINER,. BERAISEFERIRSPHRMERAFAIR LA BNIES
(1956FENE (IEHARI(EIR)E) f2(h)2EX) W1%HERE. ESEBIEMHEENISMINEHIEAZPENMRTIER, TREEHIREERE
RMERE. S8 (EE) ESFAARRARSMATANEEELIFHIBERAR. FESHHEIHRSRIZT UL EMERE SMEEIE RGeS
https://www.goldmansachs.com/worldwide/india/research-analyst. Bzs: M FX. SE: BRESHSTEE, SMRELTELEMHARIEG, Xt
(EMRSSEETTE) EXH “BUREE" FH. gMEE (IH) BRESZTAFRERS ARG XEREFMMALBNEIIER, HE=:
Goldman Sachs New Zealand Limited Rz ELEXA#93H IE 1989 FMA = MEEFITEEXH EMBIT o “FERiE” . THRIRE U RSRSHEM
BERAANBER A2 E452008F W SMRLEAREN “MERER” , EEEREERTFINER TG, SERAFTMHE=NFIHEIERIEESN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, #Z 7 TERT IS LR FTR S HIEBET EREEE X
%, MEFUTRHETAERENNEEMN S, UFRETRTFINEIEMAENITEGTA. ARRS T ORETINARENE X MEVRERIY, H
EHHENEEER, ERESESMEHROTELHIESIN. EEBIRREEHE. SRAMENEPREAE D ABT 43R E T sE M pE R E
RERBRT, NN S GRINE) SAARE (AFES: 198602165W) (BHINEERHNEERYUE) ATMRRERIBEESEE, EEHAHFR
REFSIEHSEMFTIRSHEENEASZE, BHRESE (FNE) AARXE. &5 FEENESE, REAWTEEH. RESNYEEEEMITE
SR ENG, BASERBEAERTHE. RE TRERESRTHITAHAKERMNEXAIHAEANBATFHATSARRENRENN S8R
%ﬁ%gﬁgﬂ?%ﬂmﬁﬁ?{ &, HUHSESRERCERATEEFRNRMES AR, ZRRESERESR, URFIREPEBI S EmMEECRE
EIEIE] TEN '
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NEEEPREEREN) $6(2) £HEXMiEHE S B afEhttps://www.gs.com/disclosures/europeanpolicy.html F3XEY, ZMut7 BB EMRE X
BRI 2E B R 2 R R R B SR

B SREFGA S REXRMSHER (EMS: No.69) NERTAZEH, BNUEEREFIHEEAERPEIhE, FTXSHIAR
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NE)TR. HFEEFERE X _

T, itk EH: SFTEUETOEASEHORBAANKISAS . —ARTIERAS BTN TSRS B0 T EATE NS 7
EHERT, EAFRFGEAGLE TREAEERTE AFETEETE SRR LT IENBNLIREAR. BERRLARTNRE) &
BEFERTR. SIMKEREMKENTNGS, REOEESHRRAR S LTRATANBRE, LS HHEEIRAEN/ KSR R0
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SEEELDR. AFRSRNMETHE T ENEEERTUNERNEHIEE, SEMESTHTARE. SRMRERHFTEENNFERESLHE
g, BEEELRR. BRMRREXNEEEASHMANIER RNEREFTRERBIATRETHE TR,

W3EE: S MREEMNAERER S EMhttps://www.gs.com/research/hedge.htmliEE T B I, RS FEE#ITE R,

ELR(NR): ERBETHREATN—MEHZ SRS PEELAMEN, RBETEESIN—TRMEEAR. BENBRIRN, HiE
FEHMGERT, #ZETR. BAAMENEMNTN (WEX) RESENBERERR. ST ERAEMBERAT: TEAF KRS BRI IRIEF
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