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Our View - We hosted our 13th annual guided tour of the National Association of 
Convenience Stores (NACS) conference with investors in Las Vegas on Oct 7, where 
we had an opportunity to speak directly with company reps across many of the 
beverage, food & nicotine companies - incl. KO, PEP, STZ, SAM, ABI, MNST, CELH, & 
HSY (among many others).  

Key takeaways include: (1) It remains all about energy drinks again this year with 
MNST, CELH, KDP and several others stepping up their game with robust innovation, 
LTOs, flavors and functionality beyond energy (i.e. hydration & protein); (2) Energy 
drink category demand remains very robust with many players suggesting retailers 
will continue to add incremental space to the category next year (this is consistent 
with what we’ve heard from our retailer contacts); (3) MNST remains on track with 
another round of pricing actions (i.e. increase) in the US next month - with little/no 
retailer pushback - and we think CELH is also moving on pricing soon; (4) Many 
companies are leaning in on different package innovation to make sure they have 
accessible price-points for consumers - especially in the current environment; (5) 
Companies are stepping up their focus on functionality with many highlighting new 
innovation, including ingredients with protein, fiber, electrolytes and pre/probiotics; 
(6) Most companies’ booths were well-attended (esp MNST, CELH, KO, PEP, MO & 
ABI) and showcased stepped-up innovation with a continued focus on flavors (both 
food & beverage); (7) Many companies are focused on value during a time when the 
consumer is under increased pressure - with a focus on driving volume & improved 
traffic trends; (8) Package innovation was front and center again this year from 
singles in alc/beer, variety packs to smaller/mini sizes - providing greater 
affordability options; (9) Consumers continue to gravitate toward healthier 
beverage/food options – with zero/low sugar a big area of emphasis again this year; 
and (10) In alcohol, the big focus was on flavors, spirit-based RTD’s and even higher 
ABV beverage innovation from many. Lastly, we were pleasantly surprised to see how 
active MO & PM’s booths were this year - as they both continue to showcase their 
smoke-free products & technology. It’s clear that the competitive environment for 
nicotine pouches has intensified with stepped up promos, more innovation and 
greater spend behind the category as all the players fight for share. Overall, we came 
away most impressed with MNST, CELH, KDP, ABI, STZ & HSY - all of which are 
focused on stepping up consumer-centric innovation.  

Bonnie Herzog 
+1(212)902-0490 | 
bonnie.herzog@gs.com 
Goldman Sachs & Co. LLC 

Leah Jordan, CFA 
+1(713)658-2691 | leah.jordan@gs.com 
Goldman Sachs & Co. LLC 

Ethan Huntley 
+1(617)772-7940 | 
ethan.huntley@gs.com 
Goldman Sachs & Co. LLC 

Ankit Prasad 
+1(212)934-6394 | 
ankit.prasad@gs.com 
Goldman Sachs India SPL 

Shanika Paul 
+1(212)902-7136 | 
shanika.paul@gs.com 
Goldman Sachs & Co. LLC 

Eli Thompson 
+1(713)904-8289 | 
eli.thompson@gs.com 
Goldman Sachs & Co. LLC 

Nicholas Vidger 
+1(212)934-0631 | 
nicholas.vidger@gs.com 
Goldman Sachs & Co. LLC

8 October 2026 | 2:16AM EDT

 

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

Equity Research

AMERICAS CONSUMER STAPLES 

Quick Takeaways from the NACS Show in Las Vegas



来源：发现报告（www.fxbaogao.com/view?id=5753530）| 引用请注明出处

Quick Takeaways from Goldman Sachs’ 13th annual guided tour of the NACS exhibit hall in Las Vegas 
 
 

Non-Alcoholic Beverage Companies 

The Coca-Cola Company (KO) - One of the most active booths at NACS this year, as n

in years past; KO is focused on three main objectives in the c-store channel: 
delivering more choices for the consumer through innovation & functionality, 
building larger baskets through for retailers and consumers, and delivering more 
ways to engage with the consumer in c-stores; KO is also focused on leaning into 
bundles and price promotions across their portfolio; KO is yet again leaning into 
7.5oz single-serve cans (year 2 of this initiative) - targeted at both value-conscious 
and calorie-conscious consumers, while also helping to drive trial; Big bets on 
innovation include Core Power flavor innovation (Banana), Mr Pibb Black Currant, 
Topo Chico Colección, BODYARMOR FIT Sparkling Sports Drinks, and prebiotic sodas 
(among others). 

PepsiCo (PEP) - PEP continues its portfolio transformation & is leaning into n

consumer trends, focusing on new flavors & permissible choices - including leaning 
into protein, fiber & reduced sugar; Taste remains the top priority (for innovation) 
across both food & bevs - though functionality is increasingly important; PEP is 
combining their deep consumer insights with science-led R&D to identify key 
industry trends and quickly bring innovation to life; Dirty sodas is a big trend (as seen 
across NACS); PEP is bringing back its popular Pepsi Challenge - which could create 
continued buzz around the brand - 68% of Americans chose Pepsi Zero Sugar (vs the 
next leading brand) in a blind taste test; Food innovation includes focus on healthier 
oils (i.e. olive oil) and a continued focus on no artificials; Food flavor profiles continue 
to lean into hot & spicy - catering towards younger generations - including Flamin’ 
Hot boneless chicken wings. We get the sense that PEP will focus on what’s working 
and consider rationalizing underperforming SKUs in 2027. 

Keurig Dr Pepper (KDP) - Three key takeaways: Executing a dynamic portfolio n

approach (i.e. brands across several bev categories); This portfolio approach is 
working and delivering market leading growth in the channel; Sustaining this 
momentum in ‘27 (& beyond) with consumer centric innovation and investment 
behind KDP’s iconic brands; KDP has a very robust innovation pipeline for next year 
with 25 new SKUs expected; Energy Drink category remains a key growth driver, with 
KDPs share at ~10% and ~25% of the category’s growth being driven by KDP; Flavors 
remain a key innovation pillar across KDP’s portfolio; Significant distribution runway 
still exists for KDP’s brands - particularly among independent convenience stores; 
Electrolit continues to drive impressive share gains within isotonics.  

Monster (MNST) - MNST’s booth was one of, if not the best attended booths at n

NACS this year - similar to prior years - as the category remains a key growth driver 
in the c-store channel; MNST’s innovation pipeline remains robust - though we get 
the sense that MNST is more focused on the sequencing/timing of innovation (in ‘27) 
as opposed to the sheer quantity of innovation - which should provide proper 
support behind each SKU; Monster + Protein unveiled - with 160mg of caffeine, 30g 
of protein, 6g prebiotic fibers and only 2g of sugar, Monster + Protein is GLP-1 
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aligned; FLRT remains an area of focus and continues to target female consumers 
with a light, easy drinking formula and a fun-spirited marketing campaign; MNST is 
on track with a selective pricing action (i.e. increase) in the US later this year - with 
little/no retailer pushback.   

Red Bull (Private) - A bright and heavily trafficked booth this year - similar to last n

year; Identified innovation opportunity around the fall and delivered a new Apple 
flavor; Consumers continue to seek variety - which is something that was widely 
echoed throughout NACS; Red Bull defines price by variety - and they’re leaning into 
variety; Sugar free/zero are massive growth drivers for the category and make up 
~60% of total vols now; Plenty of distribution upside remains for the category, as HH 
penetration levels are only ~60-70%; Red Bull’s formula has not changed since its 
original launch in the US - with consumer appreciating the reliable and predictable 
amount of caffeine.   

Celsius Holdings (CELH) - 2027 is set up to have one of the best innovation n

packages across each of CELH’s brands - including the rebirth of Rockstar; 
Consumers searching for functionality beyond just energy - and CELH is launching 
Celsius Energy + Hydration, which is fizz free and includes 670mg of electrolytes and 
200mg of caffeine (i.e. meeting consumers where they are) and also plans to roll-out 
several other Celsius branded innovations next year as well; CELH is looking forward 
to putting the SKU rationalization behind them - setting up ‘27 for a bounce-back 
year; Innovation is only one leg of Alani Nu’s growth profile - as there remains plenty 
of distribution upside as well; Innovation on Alani Nu is expected to be much bigger 
in 2027; Retailers are going to be adding more space to the fast-growing energy 
drink category; Foodservice remains a massive unlock for CELH.  

Primo Brands (PRMB) - A bright and well-trafficked booth for PRMB this year; n

Continued opportunity for PRMB to do more in the all-important immediate 
consumption c-store channel; Drivers of immediate consumption growth will be 
closing distribution points, creating a bigger presence in the cold vault (especially in 
high traffic areas of the store), focusing on durable packaging, and leaning into rack 
shelves; PRMB will continue to be disciplined around price, ensuring brands are 
priced appropriately and acknowledged commodity inflationary headwinds; 
Continuing to monitor pricing for case packs; PRMB’s brands are well positioned on 
the value spectrum (from Pure Life to Mountain Valley and Saratoga at the premium 
end); The bottled water category has been resilient and is holding up well despite 
inflationary pressures weighing on the consumer; PRMB believes they have 
reasonable momentum ahead – though noted there is still work to do. 

The Vita Coco Company (COCO) - C-store channel remains a big opportunity for n

Vita Coco (with only a ~62% ACV) - particularly in independent c-stores; New sports 
flavors - including Blue Raspberry, Lemon Lime and Fruit Punch - launching in 2027, 
with an emphasis on 3.5x the electrolytes vs the leading sports drink; Category 
growth in the mid-20’s% range remains a stand-out among non-alc bevs; COCO is 
continuing to run the same playbook and is sticking with what’s working - including 
expanding their flavor line-up and 1L package offering; Recent Copra acquisition 
remains an exciting potential growth driver - though it’s still very early days; COCO 
(& the category) well positioned to capitalize on the secular trend towards 
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functional/clean label beverages.   

Alcoholic Beverage Companies 

Constellation Brands (STZ) - Exciting booth once again, with a strong pipeline of n

innovation; Several new product launches centered around meeting consumers at a 
variety of price points, package sizes, and flavors for different occasions; STZ is very 
much focusing on accessible price-points for consumers - especially in the current 
environment; Modelo is the #1 brand in the c-store channel by dollars, but also 
volume and units; Singles, 16oz 4pks, spirit-based RTDs, and higher ABV products 
are driving strong growth in C-stores and STZ is leaning in here; STZ just acquired 
SpikedAde, a vodka-based, zero-sugar, 100-calorie, and non-carbonated RTD 
beverage which will be STZ’s #1 RTD priority; STZ unveiled Wildish Pop, which is a 
hard soda targeting “zillennials,” which will be a national play and STZ’s #2 RTD 
priority; STZ also announced Right Hook - Hard Punch, another RTD addition to 
STZ’s portfolio (with 9% ABV) and will only be available in single serve SKUs; Still too 
early to tell on shelf space gains for next year but feel confident they won’t lose 
space; Beer space in the c-store channel may be shrinking but STZ is gaining share. 

Anheuser Busch-InBev (ABI; covered by Olivier Nicolai) - Exciting and impressive n

booth, with a lot of traffic; ABI’s booth showcased its multi-product approach with 
innovation across beer as well as beyond beer; Beer and hard beverages combined 
are up in dollars this year with Circana forecasts (per ABI) projecting dollar growth 
for next year in the c-store channel and the category; Three big growth drivers for 
ABI include balanced choices/better-for-you (Mich ULTRA), higher ABV (BeatBox), 
and RTD cocktails (Cutwater); Michelob ULTRA is the #1 brand by volume and fastest 
growing brand as ABI is leaning into partnerships with NBA, soccer, and 2028 
Olympics in LA, etc.; Future innovation will be centered around ABI’s mega brands 
and specifically its beyond beer brands; ABI is not seeing retailers shrink space for 
beer and highlighted their brands are gaining share; ABI will make sure to offer value 
to the consumer and is working on different pack sizes for Bud Light, Budweiser, and 
Michelob Ultra; Pricing expected to remain stable. 

Molson Coors (TAP) - Solid turnout at TAP’s booth; Beer category remains n

challenged as the World Cup did not provide as much of a halo effect on the 
category exiting the summer, though TAP continues to believe the category will 
perform better this year than last year; Continued focus on TAP’s core brands (Miller 
Lite, Coors Light, and Banquet), while also leaning into mega trends such as flavors 
and high ABV with Monaco Cocktails providing exposure to those trends; Leaning in 
price/pack architecture and launching a new 32oz can for Keystone Ice and Keystone 
Light and continued focus on mid-packs; Heading into next year discussing the right 
balance of pricing given a pressured consumer and inflationary costs but continuing 
to focus on meeting the consumer where they are; Launching more non-alc beer 
options like Coors NA (nationally in 2027). 

Boston Beer (SAM) - Upbeat booth this year with a DJ and strong focus on LYTT, n

Twisted Tea, Truly, Rally Dog, Angry Orchard, and Sun Cruiser with none of SAM’s 
beer brands on display; SAM’s main focus at NACS was selling LYTT, which will be 
launching nationally in January 2027; Positioning the brand for EDM and Hip Hop 
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listening consumers who are looking for value; The larger retailers (Kroger, Walmart, 
etc.) want a 4pk version of LYTT; Showcased Rally Dog, a vodka-based sports drink 
RTD; Truly is still under pressure and SKU  are being discussed; Sun 
Cruiser has more leg room to grow; Focusing more on Twisted Tea, highlighting 
Twisted Light’s high trial & repeats and Twisted Extreme resonating with the 
low-income immediate consumption consumer. 

Tobacco/Nicotine Companies 

Altria Group (MO) - A lot of foot traffic and energy again at their booth this year as n

MO leaned into a full nicotine category approach; Once again, there was a lot of 
attention centered around on! and on! Plus and MO showcased several new flavors 
and nicotine strengths that will be rolled out later this month; MO is investing more 
at retail and rolled out a new retailer program earlier this year that has allowed them 
to garner more space; MO noted several retailers are expanding space for the total 
nicotine category with more space being allocated to nic pouches over vapor; MO is 
very excited about the vapor category given increased enforcement of illicit 
products; MO has the ability to bring NJOY back to the market and it sounds like 
they’re evaluating the right time to do so.  

Reynolds (BAT); covered by Richard Felton) - Relatively light foot traffic at their n

booth again this year; Velo Max was rolled out on Sept 14 and is doing well; Velo Max 
will be rolled out in another 40,000 stores in the next couple of months; BAT has 
gained about 150,000 square feet in space this year through innovation and other 
means; Competitive activity and promotions in nic pouches has increased but BAT 
noted a lot of the promos are retailer funded (i.e., not the manufacturers); BAT is 
continuing to take a wait and see approach to heat not burn before they consider 
filing a PMTA; BAT is going back to basics with their combustible cig portfolio and 
noted that cigs remain a valuable traffic driver for C-stores; Downtrading in 
combustible cigs continues and 60% of BAT’s portfolio is every day low price (EDLP). 

Philip Morris - Impressive booth showcasing its smoke-free portfolio of products - n

with space inside their booth allocated to IQOS this year; PM noted they’re getting a 
lot of interest from retailers on iQOS; PM more than doubled their ZYN portfolio with 
several new innovations including ZYN Ultra, 1.5mg nicotine and several flavors; PM 
is encouraged by the rollout of ZYN Ultra so far but believes it’s too early to tell how 
incremental it will ultimately be especially given there’s so much competition and 
innovation in the category; ZYN Ultra is still not fully distributed but is expected to be 
in the next few months; All ZYN SKUs will be converted to 20 pouches by the end of 
the year; PM will have a robust communication plan for consumers to understand the 
conversion from 15 to 20 pouches; A key question remains whether this will be a 
volume headwind or will consumption increase; PM made a big change to their retail 
program this year which allowed them to more than double their space; PM will look 
to bring more innovation on ZYN to the market in 2027. 

Food Companies (covered by Leah Jordan) 

Hershey (HSY) - Mgmt noted snacking remains a strong category in the c-store n

channel, along with a return to chocolate outperforming sweets/gummy within 
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confection, while HSY has gained share across the channel YTD; However, the 
company also noted a slowdown in its sales trends over the last 6-8 weeks given the 
lap of last year’s pricing actions and Reese’s Oreo innovation, which mgmt indicated 
is tracking to plan; Halloween is also currently on plan, although most of the sales 
typically come in the two weeks leading up to the holiday; Additionally, the 
company’s recent operational shift to the One Hershey model has unlocked 
merchandising opportunities across both confection and salty, while its Everyday 
Multiples (EDM) Strategy, which bundles low cost items, continues to drive unit lifts; 
We also observed a strong slate of innovation across its portfolio, plus the company 
highlighted an opportunity to activate protein bars with coffee and energy drinks for 
the morning. 

Mondelez (MDLZ) - MDLZ has accelerated its growth across the c-store channel n

over the past year, and it remains a big distribution opportunity for the company, 
with mgmt highlighting a five-year runway; The company sees the most opportunity 
with its core portfolio (Oreo, Chips Ahoy, Cliff bars, and Sour Patch Kids) while 
innovation is largely viewed as supplemental, noting Oreo Reese’s will become a 
permanent item in 4Q and Oreo zero sugar should be a part of next year; 
Additionally, we note a large opportunity to expand its 7 Days brand, especially tied 
to the coffee station, along with extensions of Oreo and Chips Ahoy across muffins 
(bigger format next year); Overall, indulgent snacking continues to resonate with 
consumers, with MDLZ noting strength across price points, including $1-2, king size, 
and bags of minis.  

Core-Mark (Subsidiary of Performance Food Group, PFGC - Uncovered) - The n

largest c-store distributor in North America & Canada, with ~half of their customer 
base being independents (vs national retail chains); Leveraging & growing 
foodservice remains a big priority for Core-Mark (& the c-store channel) - and 
Core-Mark has over 50 chefs working to expand the segment/menu; Core-Mark 
emphasized how they’re leveraging data and analytics to help c-stores make the 
best decision in terms of store layouts & category mgmt; Core-Mark is at the 
forefront of the switch from combustibles to alternative nicotine options - a trend 
that is likely to persist; Lot of opportunity exists in the center-of-store - including 
confectionery - though focus remains on protein. 
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Target price history table(s) 

 

 

 

Mondelez International Inc. (MDLZ) Altria Group (MO)
Date of report Target price ($) Closing price ($) Date of report Target price ($) Closing price ($)

29-Jul-26 72.00 64.99 30-Apr-26 77.00 72.65

29-Apr-26 65.00 61.04 01-Oct-25 72.00 66.29

20-Apr-26 63.00 57.31 30-Jul-25 65.00 61.50

04-Feb-26 64.00 59.40 11-Mar-25 61.00 58.15

22-Jan-26 65.00 57.58 31-Oct-24 57.00 54.46

29-Oct-25 68.00 57.85 16-Oct-24 53.00 50.16

20-Oct-25 72.00 62.81 16-Jul-24 50.00 48.03

30-Jul-25 76.00 65.10 14-Mar-24 47.00 44.28

21-Jul-25 74.00 69.42 01-Feb-24 46.00 41.72

30-Apr-25 71.00 68.13 27-Oct-23 47.00 39.30

14-Apr-25 70.00 68.30

27-Feb-25 68.00 63.98

05-Feb-25 60.00 57.43

13-Jan-25 68.00 56.17

30-Oct-24 79.00 69.79

12-Aug-24 80.00 69.28

31-Jan-24 85.00 75.27

02-Nov-23 82.00 67.97

Constellation Brands (STZ) Monster Beverage Corp. (MNST)
Date of report Target price ($) Closing price ($) Date of report Target price ($) Closing price ($)

07-Oct-26 155.00 118.39 07-Aug-26 110.00 45.18

09-Jan-26 180.00 147.00 08-Jul-26 106.00 47.58

01-Oct-25 168.00 138.95 08-May-26 97.00 43.15

02-Sep-25 196.00 151.26 27-Feb-26 95.00 42.65

11-Apr-25 225.00 185.63 23-Jan-26 88.00 41.00

10-Jan-25 260.00 181.81 07-Jan-26 87.00 38.08

12-Apr-24 300.00 262.24 03-Dec-25 83.00 36.99

23-Oct-23 290.00 231.86 07-Nov-25 80.00 34.87

01-Oct-25 77.00 33.72

08-Aug-25 73.00 32.35

13-Jun-25 72.00 31.53

09-May-25 67.00 30.50

08-Nov-24 61.00 27.07

08-Aug-24 63.00 22.50

14-Jun-24 66.00 24.02

17-Jan-24 68.00 28.56

17-Oct-23 62.00 24.90

Keurig Dr Pepper Inc. (KDP) Coca-Cola Co. (KO)
Date of report Target price ($) Closing price ($) Date of report Target price ($) Closing price ($)

01-Oct-25 29.00 25.60 28-Jul-26 86.00 88.27

25-Feb-25 34.00 34.94 08-Jul-26 82.00 83.40

26-Oct-23 33.00 29.51 29-Apr-26 76.00 78.87

10-Feb-26 74.00 76.81

21-Oct-25 72.00 71.22

30-Apr-25 70.00 72.55

11-Feb-25 65.00 67.60

08-Jan-25 64.00 61.71

23-Jul-24 65.00 64.96

16-Oct-23 60.00 53.43
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Price targets shown in table(s) are unadjusted for corporate actions. 

The Vita Coco Co. Inc. (COCO) Molson Coors Beverage Co. (TAP)
Date of report Target price ($) Closing price ($) Date of report Target price ($) Closing price ($)

23-Jul-26 90.00 69.37 15-Sep-26 47.00 39.27

08-Jul-26 81.00 68.43 06-Aug-26 50.00 42.41

29-Apr-26 71.00 66.95 21-Jul-26 49.00 40.86

08-Apr-26 62.00 49.16 30-Apr-26 50.00 42.74

18-Feb-26 63.00 50.06 08-Apr-26 48.00 43.90

07-Jan-26 62.00 54.22 19-Feb-26 50.00 48.35

17-Nov-25 58.00 45.43 07-Jan-26 53.00 45.94

29-Oct-25 52.00 45.28 04-Nov-25 54.00 43.67

01-Oct-25 47.00 42.41 01-Oct-25 57.00 46.03

30-Apr-25 41.00 33.05 05-Aug-25 67.00 49.22

26-Feb-25 38.00 33.70 08-May-25 77.00 54.26

30-Oct-24 34.00 29.56 13-Feb-25 79.00 58.54

01-May-24 31.00 26.16 09-Apr-24 75.00 67.33

28-Feb-24 30.00 25.77 30-Jan-24 66.00 62.87

30-Jan-24 28.00 20.24 03-Nov-23 64.00 59.03

23-Oct-23 32.00 24.87 23-Oct-23 63.00 57.62

PepsiCo Inc. (PEP) Hershey Co. (HSY)
Date of report Target price ($) Closing price ($) Date of report Target price ($) Closing price ($)

08-Jul-26 180.00 142.51 31-Jul-26 224.00 175.05

16-Apr-26 183.00 158.38 20-Jul-26 221.00 171.70

03-Feb-26 180.00 162.85 01-May-26 240.00 182.34

09-Oct-25 167.00 144.71 20-Apr-26 248.00 191.45

17-Jul-25 165.00 145.44 06-Feb-26 267.00 231.53

25-Apr-25 160.00 133.38 22-Jan-26 233.00 190.65

04-Feb-25 175.00 143.49 30-Oct-25 220.00 171.16

08-Jan-25 189.00 146.54 16-Sep-25 222.00 193.45

24-Sep-24 192.00 169.92 30-Jul-25 170.00 188.83

25-Jun-24 195.00 167.35 02-May-25 149.00 163.35

11-Oct-23 200.00 162.62 27-Feb-25 157.00 172.34

07-Feb-25 142.00 154.93

13-Jan-25 150.00 157.28

07-Nov-24 165.00 172.85

12-Aug-24 185.00 198.67

08-Feb-24 216.00 202.31

21-Dec-23 214.00 181.00

26-Oct-23 236.00 189.05

Philip Morris International Inc. (PM) Boston Beer Co. (SAM)
Date of report Target price ($) Closing price ($) Date of report Target price ($) Closing price ($)

15-Sep-26 222.00 194.11 05-Oct-26 153.00 167.69

22-Jul-26 220.00 194.30 24-Jul-26 160.00 180.15

06-Feb-26 205.00 182.81 21-Jul-26 165.00 170.98

18-Jul-25 200.00 178.73 08-Jul-26 169.00 178.28

23-Apr-25 190.00 168.11 24-Oct-25 192.00 231.60

11-Mar-25 175.00 152.10 23-Jun-25 187.00 197.68

06-Feb-25 165.00 145.32 25-Apr-25 219.00 247.89

22-Oct-24 150.00 131.41 26-Feb-25 214.00 241.36

25-Sep-24 140.00 121.69 21-Jan-25 225.00 253.45

24-Jul-24 126.00 111.44 26-Jul-24 230.00 290.91

09-Jul-24 120.00 101.67 09-Apr-24 250.00 291.31

24-Jan-24 118.00 90.88

20-Oct-23 115.00 92.56
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Regulatory disclosures 
Disclosures required by United States laws and regulations 
See company-specific regulatory disclosures above for any of the following disclosures required as to companies referred to in this report: manager or 
co-manager in a pending transaction; 1% or other ownership; compensation for certain services; types of client relationships; managed/co-managed 
public offerings in prior periods; directorships; registered market maker. Goldman Sachs trades or may trade as a principal in debt securities (or in 
related derivatives) of issuers discussed in this report.  

The following are additional required disclosures: Ownership and material conflicts of interest: Goldman Sachs policy prohibits its analysts, 
professionals reporting to analysts and members of their households from owning securities of any company in the analyst’s area of coverage.  Analyst 
compensation:  Analysts are paid in part based on the profitability of Goldman Sachs, which includes investment banking revenues.  Analyst as officer 
or director: Goldman Sachs policy generally prohibits its analysts, persons reporting to analysts or members of their households from serving as an 
officer, director or advisor of any company in the analyst’s area of coverage.  Non-U.S. Analysts:  Non-U.S. analysts may not be associated persons of 
Goldman Sachs & Co. LLC and therefore may not be subject to FINRA Rule 2241 or FINRA Rule 2242 restrictions on communications with a subject 
company, public appearances and trading in securities covered by the analysts.  

Additional disclosures required under the laws and regulations of jurisdictions other than the United States 
The following disclosures are those required by the jurisdiction indicated, except to the extent already made above pursuant to United States laws and 
regulations. Australia: Goldman Sachs Australia Pty Ltd and its affiliates are not authorised deposit-taking institutions (as that term is defined in the 
Banking Act 1959 (Cth)) in Australia and do not provide banking services, nor carry on a banking business, in Australia. This research, and any access to 
it, is intended only for “wholesale clients” within the meaning of the Australian Corporations Act, unless otherwise agreed by Goldman Sachs. In 
producing research reports, members of Global Investment Research of Goldman Sachs Australia may attend site visits and other meetings hosted by 
the companies and other entities which are the subject of its research reports. In some instances the costs of such site visits or meetings may be met in 
part or in whole by the issuers concerned if Goldman Sachs Australia considers it is appropriate and reasonable in the specific circumstances relating to 
the site visit or meeting. To the extent that the contents of this document contains any financial product advice, it is general advice only and has been 
prepared by Goldman Sachs without taking into account a client’s objectives, financial situation or needs. A client should, before acting on any such 
advice, consider the appropriateness of the advice having regard to the client’s own objectives, financial situation and needs. A copy of certain 
Goldman Sachs Australia and New Zealand disclosure of interests and a copy of Goldman Sachs’ Australian Sell-Side Research Independence Policy 
Statement are available at: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html.  Brazil: Disclosure information in relation 
to CVM Resolution n. 20 is available at https://www.gs.com/worldwide/brazil/area/gir/index.html. Where applicable, the Brazil-registered analyst 
primarily responsible for the content of this research report, as defined in Article 20 of CVM Resolution n. 20, is the first author named at the beginning 
of this report, unless indicated otherwise at the end of the text.  Canada: This information is being provided to you for information purposes only and is 
not, and under no circumstances should be construed as, an advertisement, offering or solicitation by Goldman Sachs & Co. LLC for purchasers of 
securities in Canada to trade in any Canadian security. Goldman Sachs & Co. LLC is not registered as a dealer in any jurisdiction in Canada under 
applicable Canadian securities laws and generally is not permitted to trade in Canadian securities and may be prohibited from selling certain securities 
and products in certain jurisdictions in Canada. If you wish to trade in any Canadian securities or other products in Canada please contact Goldman 
Sachs Canada Inc., an affiliate of The Goldman Sachs Group Inc., or another registered Canadian dealer.  Hong Kong: Further information on the 
securities of covered companies referred to in this research may be obtained on request from Goldman Sachs (Asia) L.L.C.  India: Further information 
on the subject company or companies referred to in this research may be obtained from Goldman Sachs (India) Securities Private Limited, Research 
Analyst - SEBI Registration Number INH000001493, 10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, Corporate 
Identity Number 60634, Phone +91 22 6616 9000, Fax +91 22 6616 9001. Goldman Sachs may beneficially own 1% or more of 
the securities (as such term is defined in clause 2 (h) the Indian Securities Contracts (Regulation) Act, 1956) of the subject company or companies 
referred to in this research report. Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or 
provide any assurance of returns to investors. Goldman Sachs (India) Securities Private Limited compliance officer and investor grievance contact 
details, a copy of the annual compliance audit report and other relevant information and disclosures can be found at this link: 
https://www.goldmansachs.com/worldwide/india/research-analyst.  Japan: See below.  Korea: This research, and any access to it, is intended only for 
“professional investors” within the meaning of the Financial Services and Capital Markets Act, unless otherwise agreed by Goldman Sachs. Further 
information on the subject company or companies referred to in this research may be obtained from Goldman Sachs (Asia) L.L.C., Seoul Branch.  New 
Zealand: Goldman Sachs New Zealand Limited and its affiliates are neither “registered banks” nor “deposit takers” (as defined in the Reserve Bank of 
New Zealand Act 1989) in New Zealand. This research, and any access to it, is intended for “wholesale clients” (as defined in the Financial Advisers Act 
2008) unless otherwise agreed by Goldman Sachs. A copy of certain Goldman Sachs Australia and New Zealand disclosure of interests is available at: 
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html.  Russia: Research reports distributed in the Russian Federation are not 
advertising as defined in the Russian legislation, but are information and analysis not having product promotion as their main purpose and do not 
provide appraisal within the meaning of the Russian legislation on appraisal activity. Research reports do not constitute a personalized investment 
recommendation as defined in Russian laws and regulations, are not addressed to a specific client, and are prepared without analyzing the financial 
circumstances, investment profiles or risk profiles of clients. Goldman Sachs assumes no responsibility for any investment decisions that may be taken 
by a client or any other person based on this research report.  Singapore: Goldman Sachs (Singapore) Pte. (Company Number: 198602165W), which is 
regulated by the Monetary Authority of Singapore, accepts legal responsibility for this research, and should be contacted with respect to any matters 
arising from, or in connection with, this research.  Taiwan: This material is for reference only and must not be reprinted without permission. Investors 
should carefully consider their own investment risk. Investment results are the responsibility of the individual investor.  United Kingdom: Persons who 
would be categorized as retail clients in the United Kingdom, as such term is defined in the rules of the Financial Conduct Authority, should read this 
research in conjunction with prior Goldman Sachs research on the covered companies referred to herein and should refer to the risk warnings that have 
been sent to them by Goldman Sachs International. A copy of these risks warnings, and a glossary of certain financial terms used in this report, are 
available from Goldman Sachs International on request.   

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

Japan: Goldman Sachs Japan Co., Ltd. is a Financial Instrument Dealer registered with the Kanto Financial Bureau under registration number Kinsho 69, 
and a member of Japan Securities Dealers Association, Financial Futures Association of Japan Type 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.   
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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 

asil@gs.com. Available Weekdays (except holidays), from 9am to 6pm. Canal de Comunicação com o Público Goldman Sachs Brasil: 
0800 727 5764 e/ou asil@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 tungsaufsicht, 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 
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 
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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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