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September online retail GMV flat year-on-year; Alibaba & JD previews
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September national online retail goods GMV growth moderated to broadly flat
(+0.1% yoy), vs. +2.2% in Aug, while there has been a sequential recovery in online
services growth to +8.3% (vs. +4.9% in Aug). Among major product categories, home
appliances and electronic equipment sales growth remained resilient at +1.9% yoy
and +31.1% yoy in Sep, respectively, vs. +2.3% and +27.3% in Aug, supported by
favorable base effects. Overall retail sales growth improved slightly to +1.1% yoy
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in Sep, above expectations (GSe: +0.3%; BBG consensus: +0.5%), from +0.4% in Aug,
where the improvement was mainly led by offline goods sales and restaurant sales,
where growth rose to +1.4% yoy and +2.1% yoy respectively in September from
-0.3% yoy and +1.1% yoy in August, as the earlier Mid-Autumn Festival may have
shifted some consumption from October into September. Factoring in the latest
September data, with 3Q online GMV and parcel volume growth concluded at
+2%/c.+3% (below GSe of +3%/+4%), we update our 2026E industry online GMV
and parcel volume growth forecasts to +3%/+4% yoy (prior: +4%/+5%), with 4Q26E
growth at +2%/+4% (from +5%/+6%). We also provide our Alibaba & JD Sep-quarter
previews where we expect earnings inflection/acceleration, from continued quick
commerce/food delivery losses reduction year-on-year, with our updated estimates
in this report.

m Alibaba Sep-quarter preview: We anticipate the potential for EPS upward
revisions with the upcoming print, with key highlights for the quarter to be
centered on: 1) Elevated Capex: Capex to remain elevated for the Sep quarter
(GSe of Rmb63bn vs. Rmb68bn in the Jun quarter); 2) Cloud acceleration and
margin upside: We estimate cloud revenue growth to accelerate to 53% (from
45% in June quarter) at a 12.5% margin, with Dec quarter’s cloud EBITA to
surpass Al labs and application investments on further cloud growth acceleration
and T-head external deliveries (implying mid-teens cloud + T-head margins); 3)
Stable eCommerce profitability: We estimate E-Commerce Group ex. Quick
Commerce profit growth at +1% yoy and CMR at -5% yoy (or +1%
apples-to-apples before merchant rebate policy changes), and 4) On
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implications from the latest proposed licensing requirements from Ministry of
Commerce/Ministry of Science & Technology, on the export of most
frontier-tier models (from mid-Nov). We view the proposal as targeting/securing
the most frontier Al model technologies within the country, while smaller/flash
Chinese models which are popular globally will be able to continue to pursue the
open-weight approach, alongside overseas access of the most frontier models via
APIs, apps, websites and SaaS, where deployment on a Chinese company’s own
overseas cloud is eligible for automatic licensing. We view the key change is that
deployment of the most frontier models (e.g. for models with > 2T parameters,
ranked global top 10) on third-party overseas servers (including US hyperscalers’
Maas platforms) would require a licensing gate in the future. Key items to watch
include: 1) the finalized thresholds and definition of the global top-10 criterion; and
2) requirements of pre-release licensing/licensing timelines for third-party overseas
hosting of future frontier Chinese models (e.g. upcoming Qwen 4 Max, and future
Qwen-4.5/5 Max at 5-10T sizes, in Alibaba’s case). We will continue to monitor the
finalization of the policy for potential implications.

JD 3Q preview: We expect net profit growth to further accelerate for 3Q26, with key
highlights to be centered on: 1) Stable JD Retail revenue and profit: We estimate
JD Retail revenue growth of +3% yoy in 3Q26 (vs. -5% in 2Q26), and stable EBIT
growth yoy, while we anticipate slight further 4Q revenue acceleration and a decline
in JDR EBIT for 4Q26, on the back of higher R&D expenses and incremental
investments on seasonality/slow consumption; 2) Narrowing food delivery losses:
We estimate a food delivery 3Q EBIT loss of ~-Rmb3.8 per order (vs. -Rmb4.0 in 2Q26
and -Rmb9.9 in 3Q25), with further loss reduction into 4Q; 3) Higher Joybuy
investments: We forecast losses of -Rmb1.9bn in 3Q26 and -Rmb2.0bn in 4Q26 (vs.
-Rmb1.7bn in 2Q26), driven by ongoing Europe expansion.

Other highlights for September by category/segment:

m  Express delivery: Industry parcel volume growth came in at ¢.2% yoy in

September (vs. 3% in Aug), suggesting lower AOV per parcel yoy. Our weekly parcel
tracker suggests October-to-date parcel volume growth rate at c.2% yoy, compared
to Sep c. 2%/Aug 3%/July 4%, tracking at c. 530mn average daily parcels (under the
MoT definition) in the first 18 days of October.

Temu US GMYV trends in September: BBG’s second measure tracker suggests
moderating growth in US GMV at +12% yoy in September (vs. +7% in August). On the
merchant side, the number of Temu merchants remained flat in Sep (vs. -4% mom in
Aug) as per QuestMobile. Air freight costs remained elevated on US routes but were
lower QoQ, and were softer on European routes in 3Q26. Shanghai-to-Los Angeles
rates rose 34% yoy in September and averaged US$6.06/kg in 3Q, up 36% yoy but
were down by -9% QoQ. Shanghai-to-London rates remained broadly flat yoy in
September and averaged US$4.54/kg in 3Q, down -2% yoy and -14% QoQ. See our
consumer team’s monthly textile, apparel & footwear tracker.

Food delivery/quick commerce loss trends: For the Sep quarter, we estimate
BABA/Meituan/JD food delivery EBIT of -Rmb9.7bn/Rmb0.6bn/-Rmb6.1bn (from
-Rmb10.4bn/Rmb1.6bn/-Rmb6.2bn in the Jun quarter) due to Meituan’s
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self-initiated marketing/subsidy investments for higher GTV share during peak
season, despite faster-than-expected 2Q UE/profit recovery.

As highlighted in our earlier What to do from here report, Games/Entertainment has
been our top preferred sub-sector on defensive growth, followed by Cloud & Data
Centers (highlighting: Alibaba), Internet verticals/Education and eCommerce
(highlighting JD); In Logistics, we are Buy rated on JD Logistics (supply chain) and Sell
rated on Yunda & Sinotrans. See our latest logistics report where we downgraded
SF-H/ZTO to Neutral, Yunda to Sell, and upgraded YTO to Neutral.
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Exhibit 1: Food delivery + instant shopping comparisons between Meituan, Alibaba and JD (GS estimates)
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Exhibit 2: We estimate per our industry weekly parcel volume tracker, parcel collection volume growth of c.2.0% yoy in

the first 18 days of Oct
Weekly parcel volume tracker
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Source: MoT, SPB

Exhibit 3: Comparison of online goods GMV yoy growth and parcel volume growth

SPB parcel NBS online yoy SPB parcel SPB parcel

NBS online goods NBS online goods

volume yoy goods GMV yoy  growth volume 2-year GMV 2.year CAGR volume 3-year GMV 3 year CAGR

growth growth pap CAGR CAGR
Jan-Feb 25 22% 5% 17% § | 25% 10% 22% 8%
Mar-25 20% 7% 13% E 20% 7% 25% 8%
Apr-25 19% 6% 13% D 21% 8% 30% 12%
May-25 17% 8% 9% D 20% 10% 23% 13%
Jun-25 16% 5% 11% [| 17% 2% 18% 4%
Jul-25 15% 8% 7% [| 19% 7% 19% 6%
Aug-25 12% 7% 5% [| 16% 5% 20% 5%
Sep-25 13% 7% 5% [l 16% 8% 20% T%
Oct-25 8% 5% 3% 16% 8% 21% 7%
Mov-25 5% 2% 3% ﬂ 10% -1% 20% 2%
Dec-25 2% 1% 2% I 12% 2% 21% 5%
Jan-Feb 26 7% 10% -3% [E 15% 8% 19% 10%
Mar-26 3% 3% 1% ! 12% 5% 14% 5%
Apr-26 3% 0% 3% I] 11% 3% 15% 5%
May-26 6% 3% 3% ﬂ 11% 5% 15% 8%
Jun-26 4% 4% 0% | 10% 4% 12% 3%
Jul-26 4% 3% 1% ! 9% 6% 14% 6%
Aug-26 3% 2% 1% I 7% 5% 1% 4%
Sep-26 3% 0% 2% ’ 7% 4% 1% 5%
Source: NBS, SPB, Goldman Sachs Global Investment Research
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Exhibit 4: Our estimates for online GMV and parcel volume
growth (annual)
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Exhibit 5: Our estimates for parcel volume growth
(quarterly)
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Source: NBS, SPB, Goldman Sachs Global Investment Research

Online

Source: NBS, SPB, Goldman Sachs Global Investment Research

®m  Overall online retail (goods + services): +2.8% yoy (+3.3% yoy in Aug)

®  Onlineretail goods sales: +0.1% yoy (+2.2% yoy in Aug)

m Online service sales: +8.3% yoy (+4.9% yoy in Aug)

Overall online+offline

m  Overall retail sales (goods + services): +1.1% yoy (+0.4% yoy in Aug)

®m  Overall retail goods sales: +1.0% yoy (+0.3% yoy in Aug)

®m  Overall restaurant dining sales: +2.1% yoy (+1.1% yoy in Aug)

Exhibit 6: GMV growth comparison across players

GMV growth %

3Q25 4Q25 1Q26 2026 3JQ26E 4Q26E

2% 2% 5% 5% 6%

Alibaba 8% A% 1% 6% 3% % 5% 0% 2% 2%
Gap vs. industry (opts) 4% -11% 8% 1% 2% 2% 1% 1% 1% 2% 4% 3% 2% 0% 0%
Jo 26% 6% 5% 8%  O% 1% 5%  13% 20% 10% 2% 2% 6% 3% 4%
Gap vs. industry (ppts) 14% 1% 4% 1% 4% -3% 2% 8% 13% 2% -5% 6% -8% 2% 2%
-Amongst which JD direct sales (1P) 25% 6% 1% % 10% 0% 1% 16% 21% 10% 3% 1% -5% 2% 3%
Gap vs. industry (ppts) 13% 0% 8% 0% 5% -3% 2% 1% 14% 3% 5% 6% -8% 0% 1%
Pinduoduo 46% 22% 30% 20% 11% 5% 5%  13% 15% 1% 7% 6% 5% 5% 5%
Gap vs. industry (ppts) 34% 6% 21% 33% 6% 2% 2% 7% 9% 3% 5% 1% 3% 3% 3%
Douyin 73% 02% 55% 28% 30% 16% 10%  28%  38%  30% 26% 21% 18%  15%  12%
Gap vs. industry (opts) 61% B5% 47% 21% 25% 13% 7%  22% 32% 22% 23%  14%  16% 13%  10%
Kuaishou 8%  33% 3% 7% 5% 3% 3% 15%  18% 5% 3% 9% 3%[ISRINNGR
Gap vs. industry (ppts) 66% 26% 23% 11% 10% 6% 0%  10% 11% 8% 11% 2% 1% -10% -12%
WeChat Video Account 200% 192% @3% 50% 30%  88% 70% 75% O6% AT%  41% 52%  56%
Gap vs. industry (ppts) 186% 77% 47% 27%  B2% 64% 67% 93% 39% 39% 51% 53%
Vipshop 16%0 8% 19% 1% 2% 2% 2% 0% 2% % 1% 9% 2% 1% 0%
Gap vs. industry (ppts) 4% -15% 10% 6% 3% -2% -1% 6% 5% 0% -2% 1% -4% -2%  -2%
NBS Industry online goods GMV 12% 6% 8% 6% 5% 3% 3% 6% 6% 8% 2% 8% 2% 2% 2%
Parcel volume yoy 30% 2% 19%  21%  14% 4% 4%  22% 17% 13% 5% 6% 4% 3% 4%

Note: We calculate Douyin’s (Private) relevant operating metrics by analyzing the industry and companies that we cover, and then extrapolating them to Douyin.

Source: Company data, Goldman Sachs Global Investment Research
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Exhibit 7: China eCommerce: Gross GMV share % by Exhibit 8: China eCommerce: Gross GMV share % by

platform (quarterly) platform (yearly)
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Source: Company data, Goldman Sachs Global Investment Research Source: Company data, Goldman Sachs Global Investment Research

Exhibit 9: Online retail goods sales growth decelerated to +0.1% in Sep vs. + 2.2% in Aug
Total retail sales, online retail goods sales & express parcel volumes
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Source: National Bureau of Statistics
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Exhibit 10: Spending on food and clothing +16% and +3% yoy for Jan-Sep
Online retail sales by spending purpose
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Source: National Bureau of Statistics

Exhibit 11: Total retail sales by category
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Source: National Bureau of Statistics
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Exhibit 12: Restaurant dining sales at +2% yoy in Sep (vs. +1% yoy in Aug)
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Source: National Bureau of Statistics
Temu GMV & engagement data
Exhibit 13: SHEIN and TEMU US GMV BBG credit card sales data
Annual
Us($mn) 2022 2023 2024 2025 2026E 2027E 2028E 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4QTD
SHEIN
Reported
Shein estimated GMV' 29,425 42,602 54,329 60,000 59,982 66,083 72,804 13,050 15,421 13,319 15,884
yoy 35% 45% 28% 10% 0% 10% 10% 2% 3%
Pro Forma Revenues 32,934 41,999 46,384 46,370 51,086 56,282 10,088 11,921 10,296 12,280
yoy 28% 10% 0% 10% 10% 2% 3%
Net Revenues 22,747 32,103 38,748 41,847 41,539 45,764 50,419 8,952 10,988 9,052 11,082
Net Revenues yoy 35% 41% 21% 8% -1% 10% 10% 1% 1%
US Net Revenues 7,600 9,454 10,464 10,101 9,697 9,988 10,288 2,380 2,632 2,040 2474
US Net Revenues yoy L 4% 11% [ 8% A% 3% 3% -14% 6%
Order growth 58% 57% 29% 17% 2% 9% 9% 5% 8%
BBG
Shein US GMV BBG 170 232 282 290 60 71 73 77 72 75 77 67 66 7 65
Us GMV yoy L%l 21% % [z e [ 20% % 5% A% 8% 6% [IIESE 9%
TEMU
Reported
Temu GMV 18,000 60,000 90,000 103,840 130,000 8,997 12,000 18,000 21,003 16,000 18,000 26,000 30,000 22,400 21,000
GMV yoy 233% 50% 15% 25% Wioie%  sse%  178%  159% 78% 50% 44% 43% 40%
us Gmv 29,700 33,229 40,300 9,900
US GMV yoy 12% 21%
BBG
Temu US GMV BBG 293 496 518 101 109 127 159 149 106 116 147 141 143 130
US GMV yoy 69% 5% WS e 3% a1% e DNAINNESEINNNEANNSE 3% 12% 2%
4QTD as of Oct 5 2026.
Source: Bloomberg, Company data, Goldman Sachs Global Investment Research
Exhibit 14: SHEIN and TEMU US GMV monthly BBG credit card sales data
SHEIN BBG Second Measure monthly US Panel Sales TEMU BBG Second Measure monthly US Panel Sales
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Source: Bloomberg, Goldman Sachs Global Investment Research
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Exhibit 15: Air freight cost trended up MoM
Air freight cost in US$ and yoy trend
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Exhibit 16: Temu merchants flat mom in September Exhibit 17: Temu global MAU at 439mn in Sep 2026 (-6%
mom)
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Source: QuestMobile

The first 6 European countries include France, Germany, Italy, the Netherlands,
Spain, and the UK (launched in April 2023)

Source: SensorTower

Exhibit 18: Temu engagement data vs. peers

Global Temu app MAU

mom% growth Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26 Sep-26

Temu ] 4% | 1% | 1% 59% [E 8% | 2% 2% [E 4% [ 3% 2% 0% [ 6%
Amazon | 0% i 1% | 0% I 1% B 3% 2% 3% fl 2% | 0% | 0% i 0% | 1%
Shein i 2% il 2% R 8% i 2% 2% i 2% 1% & 5% [N 5% | 0% [ a% [ 3%
AliExpress [E] 4% W] 10% DR 7% 19 [ 7% 0 5% 7% i 3% 0 3% K 5% B 6% [N 7%
Temu as % of others Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26 Sep-26

Amazon 82% 82% 81% 86% 81% 81% 80% 75% 73% 72% 72% 69%
Shein 125% 123% 132% 136% 127% 124% 121% 110% 113% 11% 115% 112%
AlExpress 293% 269% 284% 206% 292% 283% 293% 274% 259% 270% 254% 257%

We note that consumers outside China would access and purchase products from eCommerce platforms through both websites and apps, unlike Chinese consumers

who typically only purchase on eCommerce apps, thus we leverage SensorTower to track Temu/Amazon/AliExpress app engagement data, and use Similarweb to

track their website monthly visits, as a proxy of their website traffic.

Source: SensorTower, Similarweb
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10



Goldman Sachs Navigating China Internet: eCommerce tracker

Exhibit 19: Temu app MAU by region

Temu app by region

mom% growth Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26 Sep-26
us 10% 4% 2% 5% 8% % 4% 4% 8% 1% 0% =]
Europe (first 6 countries) 4% 5% 2% 8% 8% 1% 6% 5% 5% 7% 1% [ |
North America ex US 1% % % 13% £% %% 7% 1% % % 0% [ e
Oceania 4% 1% 4% 1% T% 1% % 8% 5% 8% % B
Europe (others) 5% 0% 0% 4% 1% 0% % 2% 4% 7% 2% =]
North Asia 1% 2% 7% 12% 0% 2% 1% 3% 1% 4% 2% [
ASEAN 5% 14% 14% 1% % 1% 2% 25% -16% 5% 2% [ |
Middle East 9% % 1% 1% 5% 22% 12% 1% % % 2 [
South America 5% 0% 1% 3% 8% 1% 0% 1% 2% 1% 2% [ 54
as% of total MAU Oct25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26 Sep-26
us 15% 15% 15% 15% 15% 15% 7% 17% 16% 16% 16% 17%
Eurape (first B countries) 21% 20% 19% 20% 20% 20% 19% 19% 19% 16% 16% 16%
North America ex. US 12% 12% 1% 12% 12% 13% 1% 12% 12% 14% 14% 13%
Oceania 2% % % % % 2% 2% 2% % 2% 2% %
Europe (others) 14% 13% 14% 13% 13% 13% 12% 13% 12% 1% 10% 1%
North Asia 4% 4% 3% % 4% 4% 4% 4% 4% 4% 4% 4%
ASEAN 4% 5% 6% 5% 5% 5% 6% 4% 4% 4% 4% 4%
Middle East 5% 5% 5% 5% 5% 4% 4% 4% 5% 5% 5% 5%
South America 12% 12% 12% 12% 12% 12% 13% 13% 13% 15% 15% 15%
Afiica 8% %% %% %% 8% 8% 8% 9% %% 10% 10% 10%
South Asia 2% % % % % % % 3% % % % %
Central Asia 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%

Source: SensorTower
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Express delivery

Exhibit 20: Parcel volume/ASP trend for key express couriers in China

ZTO Express Yunda Express

Month ""_""' Vol. share Volyoy ~ TerparcelASP b oy Month “':":‘:n Vol. share Volyoy '(’;::')ASP ASP yoy
Jan-25 13.5% 2.02
Feb-25 13.3% 1.95
Jan-Feh 2025 Jan-Feb 2025 13.4% 1.99
Mar-25 13.5% 1.96
Apr-25 13.3% 1.91
May-25 13.3% 192
Jun-25 12.9% 1.91
Jul-25 13.2% 191
Aug-25 13.3% 192
Sep-25 12.5% 2.02
Oct-25 121% 211
Nov-25 12.0% 2.16
Dec-25 11.8% 215
Jan-26 121% 215
Feb-26 11.0% 225
Jan-Feb 2026 Jan-Feb 2026 M7% 219
Mar-26 12.4% 214
Apr-26 12.4% 211
May-26, 12.5% 2.06
Jun-26 12.4% 2.11
Jul-26 127% 214
Aug-26 127% 212
Month Daily Vol. share Volyoy ~ FerparcelASP i op oy Month Daily Vol. share Vol.yoy ~ TerparcelASP op v
(Rmb) (Rmb)
Jan-25 235 Jan-25 8.9% 1561
Feb-25 2.32 Feb-25 6.7% 1435
Jan-Feb 2025 2.34 Jan-Feb 2025 7.9% 1510
Mar-25 218 Mar-25 7.8% 13.82
Apr-25 214 Apr-25 8.2% 13.49
May-25 212 May-25 8.5% 1312
Jur-25 2.10 Jur-25 87% 13.67
Jul-25 2.08 Jul-25 8.4% 13.55
Aug-25 2.15 Aug-25 8.7% 1327
Sep-25 221 Sep-25 8.9% 13.87
Oct-25 223 Oct-25 8.7% 1318
Nov-25 224 Nov-25 8.5% 1347
Dec-25 2.25 Dec-25 8.1% 13.81
Jar-26 2.25 Jan-26 7.5% 1472
Feb-26 2.40 Feb-26 8.9% 1532 7%
Jan-Feb 2026 231 Jan-Feb 2026 8.1% 1498 1%
Mar-26 2.14 Mar-26 7.3% 14.40 4%
Apr-26 223 Apr-26 7% 1420 5%
May-26 2.04 May-26 77% 1375 5%
Jun-26 2.06 Jun-26 7.9% 1441 5%
Juk-26 2.06 Juk-26 7.8% 1445 7%
Aug-26 205 Aug-26| T77% 1431 8%
STO Express JET
Month Daily Vol. share Vol.yoy  Fof '(’;::')ASP ASF yoy Month W"‘t""' Vol. share Vol.yoy & '(’;““:')ASP ASP yoy
Jar-25 2.06
Feb-25 2.04
Jan-Feb 2025 2.05
Mar-25 2.01
Apr-25 1.97
May-25 1.95
Jur-25 1.99
Jul-25 1.97
Aug-25 2.07
Sep-25 212
Oct-25 218
Nov-25 2.41 16%
Dec-25 2.33 15%
Jan-26 235 14%
Feb-26 244 20%
Jan-Feb 2026 2.39 16%
Mar-26 224 1%
Apr-26 2.26 15%
May-26 214 10%
Jur-26 211 6%
Jul-26 2.06 5%
Aug-26 213 3%

Source: Company data
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Estimate changes

Alibaba

We revise our FY27E-FY29E adj. net profit by 1% mainly on higher cloud margins and
better-than-expected traditional eCommerce profitability, and maintain our
SOTP-based 12-month target prices at US$177/HK$172. We continue to expect Alibaba
to deliver a solid adj. net profit recovery of +66%/+30% yoy (prior: +65%/31%) for
FY27E/FY28E (with strong inflection from Sep quarter), to be driven by continued
leadership in its full-stack Al + Cloud business in China with further acceleration in cloud
growth and a recovery in overall eCommerce profits with narrowing quick commerce
losses.

Key risks: (1) Lower-than-expected GMV growth due to macro/competition; (2)
Slower-than-expected monetization in China retail; (3) Weaker-than-expected
execution in key strategic investments; and (4) Cloud revenue growth deceleration.

Exhibit 21: Alibaba - Estimate changes by segment

By seqgment {Rmb mn) FY2TE FY28E FY29E FY2TE FY28E FY29E

Group revenue 1119482 1239803 1,379,952 0.0% 0.0% 0.0%
yoy % 9% 11% 11%

Group EBITA 124,336 159,960 197,211 0.0% 0.0% 0.0%
EBITA margin % 11% 13% 14%
yoy % 63% 29% 23%

Adj. net profit attributable to s hareholders 107,075 139,500 185,880 089 0.6% 0.5%
Adj. net margin % 10% 1% 13%
Yoy % 6% 0% 33%

Non-gaap EPS (Rmb) 43.52 55.04 72.98 08% 0.6% 0.5%
yoy % 59% 26% 33%

Source: Goldman Sachs Global Investment Research
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Exhibit 22: Our yearly and quarterly estimates for Alibaba

By segment (Rmb mn) FY27TE FY28E FY29E 1QFY26 1QFY27  2QFY2TE JQFYZTE  4QFY27TE
Group revenue 1,119.482 1,239,803 1,379,952 247,652 268,953 270,409 310,807 269,313
yoy % 9% 11% 11% 2% 9% 9% 9% 1%
Group EBITA 124,336 159,960 197,211 38,844 271329 30,028 40,237 26,742
EBITA margin % 1% 13% 14% 16% 10% 1% 13% 10%
yoy % 63% 29% 23% -14% -30% 231% 72% 424%
Adi. net profit attributable to s hareholders 107,075 139,500 185,880 35,291 20,583 27,227 35,636 23,512
Adj. net margin % 10% 1% 13% 14% 8% 10% 11% 9%
yoy % 66% 30% 33% -12% -42% 161% 108% 1461%
Non-gaap EPS (Rmb) 43.52 55.04 72.98 14.75 8.52 11.31 14.27 9.32
yoy % 59% 26% 33% -10% ~42% 150% 101% 1395%
By Business group
Domestic GMV (G Se) 8434 8,586 8,672 2,208 2217 1,981 2,433 1,802
yoy % 1% 2% 1% 5% 0% 2% 2% 2%
E-commerce business group revenue 845279 877,468 909,940 198,812 205,862 203,935 238,428 197,053
yoy % 1% 4% 4% 4% 0% 1% 1%
Customer management revenue (CMR) 325,284 332,067 340,105 89,199 82,547 75,203 97,100 70,434
yoy % 5% 2% 2% 10% -7% -5% -5% -4%
E-commerce business group EBITA 164,645 177,248 194,727 39,988 39,749 38,340 49,116 37440
EBITA margin % 19.5% 202% 21.4% 20.1% 19.3% 18.8% 20.6% 19.0%
yoy % 47% 8% 10% -1% 250% 36% 49%
E-commerce EBITA excl. Quick Commerce 197,632 194,021 193,604 50923 50,131 48,000 56,836 42,665
yoy % 0% -2% 0% -2% 1% 0% 0%
Quick Commerce EBITA (losses) (32,987) (16,772) 1,123 (10,935) (10,382), (9,660) (7,720) (5,225)
Al Cloud and compute services
Revenue 241,299 332,277 441,657 33,418 48 437 60,967 67,130 64,764
yoy % 53% 38% 33% 45% 53% 55% 55%
External revenue yoy% 53% 42% 39% 26% 45% 53% 55% 57%
EBITA 33,098 46,519 66,248 2,419 5628 7,621 10,070 9,779
EBITA margin % 13.7% 14.0% 15.0% T2% 11.6% 12.5% 15.0% 15.1%
Al labs and applications
Revenue 14,801 19,241 26,168 2,882 3,338 3,579 3,815 4,069
yoy % 24% 30% 36% 16% 22% 26% 30%
EBITA (45,501) (49,065) (49,720) (3,224) (13 ,861), (10,379) (10,682) (10,579)
EBITA margin % -307% -255% -190% -112% -415% -290% -280% -260%
Revenue 91,026 91,937 92,856 28,629 28,803 19,514 21,772 20,938
yoy % 0% 1% 1% 1% -2% 1% 1%
EBITA (12,786) (10,113) (9,286) 687 (3,343) (3,122) (3,222) (3,099)
EBITA margin % -14.0% -110% -10.0% 24% -11.6% -16.0% -14.8% -14.8%
Share of profit (loss) in investees 5,856 7,633 9,254 1,013 934 1,634 1,686 1,602
AntFinancial (33%. 1qr lag pick up) 6,971 7,778 8,740 1,547 1,563 1,913 1,965 1,530
Others 1.900 1,900 1,900 455 605 475 475 345

Source: Company data, Goldman Sachs Global Investment Research

JD

We fine-tune our revenue estimates for JD by -1~-4% on slower JD Retail growth under
soft macro, and our group adj. net profit estimates change by -14~-15% for FY26-28E
on higher incremental R&D expenses. We are Buy rated with SOTP-based 12-m TPs of
US$43/HK$169 (unchanged). Key risks: Tougher-than-expected competition in China’s
eCommerce/food delivery markets; Online GMV slowdown and electronics & appliance
facing tougher comps starting Sept-2025, general merchandise/JD supermarket
execution: there would be downside risks to our forecasts if JD cannot deliver the
expected growth; Fluctuations in JD Retail margin, as JD continues to invest into price
competitiveness/user experience/3P ecosystem.
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Exhibit 23: JD Group - Estimate changes by segment

2026ENew 2026E Old Chg (%) YoY (%) 2027ENew 2027E Old Chg (%) YoY (%) 2028E New 2028E Old  Chg (%)

Total net revenues 1,345,139 1357.743 3% 1.407.155  1464,853 5%| 1496660 1,556,179
Consolidated Gross profit 226,961 218,617 8% 243,685 242 445 265417
Operating profit. non-GAAP 18,305 22677 90% 30,741 38,322 63.877

Met profit, non-GAAP 27 963 32414 3% 34,669 40,828 65,409

2026E New 2026E Old Chg(bp) YoY (bp) 2027ENew 2027E Old Chg(bp) YoY (bp) 2028E New 2028E Old  Chg (bp)

Operating margin, non-GAAP
MNet margin, non-GAAP

Source: Goldman Sachs Global Investment Research

Exhibit 24: Our yearly and quarterly estimates for JD

JD.com 2024 2025 2026E 2027E 2028E 1025 2025 3025 4Q25 1Q26 2026  3Q26E  4Q26E
Online direct sales 928,007 1,023802 1 1,023871 1,037,540 1,086,181 242,309 282414 226,092 272,987 244819 2671151 230,798 281,139
yoy% 7% 10%1 0% 1% 5% 16% 21% 10% -3% 1% 5% 2 3%

Electronics and home appliancesprar 564982 6051311 671849 589004 605791 144295 178982 128587 163267 132171 1578861 127301 184491
yoy% 5% 7% 6% 3% 3% 17% 23% 5% -12% -8% -12% 1% 1%
General merchandise and othersreve 353025 418,671 462,022 448535  4803%0 98,014 103432 97505 119720 112548 109229 | 103497 126648
yoy% 9% 15% 8% 1% 7% 15% 16% 19% 12% 15% 6% 6% 6%
Services and others 230812 285283 | 321,268 369,616 410,480 58773 74246 72,967 79,297 70875 79,286 77,995 84,837
yoy% 8% 24%) 13% 15% 11% 14% 29% 31% 20% 21% 7% 7% 7%
Total revenue 1158819 1,309,085 1,345,139 1,407,155 1,496,660 301,082 356,660 299,059 352,284 315694 346401 308,794 365976
yoy% 7% 13%] 3% 5% 6% 16% 22% 15% 2% 5% -3% 3% 4%

coGs (974 951) (1,099.057)1 (1,118 178) (1.163470) (1.230230) (253234) (300020) (248.585) (297.218) (262667) (287.004) (254.013) (306.129)

Gross profit 183,868 210,028 | 226,961 243,685 266,430 47848 56640 50474 55066 53,027 59,3071 54,781 59,847
Gross profit margin % 16% 16%1 17% 17% 18% 16% 16% 17% 16% 17% 17%1 18% 16%
Fulfilment, non-GAAP Ga714) (87508 (98.232)  (97.839) (101.060)  (19.617) (22020) (21.796) (24.073) (23228) (24309)0 (24.086) (26.609)
Marketing, non-GAAP @e777) (2784l (69.947)  (78.379)  (76,330)  (10.202) (26728) (20776) (25.048) (15112) (20057)) (15440) (19.339)
Technolagy and content, nan-GAAP (6227) (o094l (30.266)  (26.736)  (26.192) (4368)  (4967)  (5303)  (6.303)  (65%4) (r.03n]  (7s04)  (9.131)
General & administrative, nan-GAAP 7 201) 27} (10.089) (9.850)  (10,327) (2.004)  (2054)  (2410)  (2803) (31200 (2439 (2318) (2152
SBC (2.999) [4.726) (4.184) (4.236) (4.505) (767} (1657)  (1.158)  (1.144) (913)  (1.086)  (1.235) (969)

Total operating expenses (145132)  (207.254) (213490) (217.046) (219463)  (37.315) (57499) (51525 (60.915)  (49.220)  (S4760) (50.768)  (58.742)

Operating profit, non.GAAP 44,029 9,643 18,305 30,741 52,364 11,664 896 211 (3,128) 5628 5483 5397 2432

yoy% 24% -78%) 90% 68% 70% 31% -92% -98% -130% -52% 512%)  2458% 178%
Operating profit. non-GAAP margin % 3.8% 0.7%] 1.4% 2.2% 3.5% 3.9% 03% 0.1% -0.9% 1.8% 16%) 1.7% 07%
JO Retail 1077 514021 51597 57,972 61,456 12846 13939 14828 9789 14960 134781 14788 8371

yoy% 14% 25%1 0% 12% 6% 38% 38% 28% -2% 16% -3%1 0% 14%
JD Logistics 6,317 5269 1 8,399 9129 10,041 145 1958 1282 1,884 1020 22681 2030 2881
New Business @116)  @eeanl  (39.336)  (26.850) (8.343) (1327)  (14777)  (15736)  (14.801) (10352)  (9.854)0  (9.545)  (9.585)

Pre-tax profit, non.GAAP 57 674 3124 34810 43316 68,503 15,549 8,562 8,149 864 8307 11,043 9,718 4342

Income tax (6.878) (2181 (5.674) (7.797)  (11.661) (2.063) 10 (252) 124 (1260)  (1.972)  (1.458) (984)

Net income, GAAP 44,660 23142 23,627 29,799 50,794 11,279 6,709 6,381 (1,227) 5830 8,687 6,751 2,360

Net income, non GAAP 47 827 7032 21,96 34,669 56,009 12,758 7,394 5,796 1,084 7379 8,930 8039 3615

yoy% 36% -43%) 3% 24% 62% 43% -49% -56% -00% 42% 21%) 39% 233%

1 |

Gross margin 15.9% 16.0%I 16.9% 17.3% 17.8% 15.9% 15.9% 16.9% 15.6% 16.8% ATA% 17T7% 16.4%

Fulfiled gross margin 9.9% 9.4%| 9.6% 104% 11.0% 9.4% 9.7% 96% 8.8% 9.4% 10.1%| 9.9% 9.1%

Operating margin, non-GAAP 3.8% 0.7%I1 1.4% 29% 3.5% 39% 0.3% 0.1% 0.9% 1.8% 1.6%I 1.1% 0.7%

JD Retail Operating margin, non-GAAF 4.0% as%l 4.5% 5.0% 5.0% 49% 45% 5.9% 32% 5.6% a.6%| 57% 2.7%

Net margin, non GAAP 41% 2.1%: 21% 2.5% 3.1% 42% 21% 1.9% 0.3% 2.3% 2.6%: 26% 1.0%

Industry standard GMV (Rmb mn) 3,938,245 4,396,089 : 4,318,773 4,537,303 4,157,634 851,492 1,212,239 1015937 1,216,421 864,449 1,140,300 : 1,050,302 1,263,122
voy% 8% 99! 1% 5% 5% 13% 20% 10% 9% 2% 6% 3% 4%

JD Retail revenue (Rmb mn) 1015948 1126399 | 1136258 1166802 1227804 263,845 310,075 250,577 301,902 268588 295383 258,654 313,733
yoy% 7% 1%, 1% 3% 5% 16% 21% 11% 2% 2% 5%, 3% 4%

Source: Company data, Goldman Sachs Global Investment Research

Price Target Risks and Methodology - Alibaba Group
Valuation methodology: We are Buy rated on BABA/9988.HK, with SOTP-based
12-month target prices of US$177/HK$172 per ADS/share (FY27E-based).

Key risks: (1) Lower-than-expected GMV growth due to macro/competition; (2)
Slower-than-expected monetization in China retail; (3) Weaker-than-expected
execution in key strategic investments; and (4) Cloud revenue growth deceleration.

Price Target Risks and Methodology - PDD Holdings

Valuation methodology: Our 12-m SOTP-based TP is US$134, based on a 9X 2026E
P/E for the domestic main platform and 25X P/E on Temu (ex. US full-entrusted),
respectively less a 15% holdco discount. We are Buy rated.

Downside risk: 1) lower-than-expected online marketing revenues on increased
eCommerce ROl /sales-based ad inventory and narrower GMV growth gap at Alibaba vs.
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industry, 2) wider-than-expected geopolitical headwinds into Europe and other
developed markets with high spending power, 3) higher-than-expected competition if
Alibaba’s new low-price adtech initiatives gain traction/faster-than-expected Douyin
shelf-based expansion in low ticket size items at lower take rates (Douyin has been
offering commission free initiatives) vs. eCommerce platforms, 4) reinvestments to
sustain growth that may pose downside risks to core profit margins, and 5) lack of
segmental disclosures of business performance, which could lead to difficulty in
analyzing/estimating domestic and int’| (Temu) performance and profitability.

Price Target Risks and Methodology - Meituan
We are Buy rated on Meituan with a 12-month 2026E SOTP-based TP of HK$123.

Key downside risks: Worse-than-expected competition that may impact growth or
pace of profit turnaround; labor cost inflation/efficiencies; food safety concerns/stricter
regulations; larger-than-expected investment in Keeta.

Price Target Risks and Methodology - JD.com Inc.
Valuation: We are Buy rated on JD.com with 12-m SOTP-based target prices of
US$43/HK$169.

Key risks: Tougher-than-expected competition in China’s eCommerce/food delivery
markets; Online GMV slowdown and electronics & appliance facing tougher comps
starting Sept-2025, general merchandise/JD supermarket execution: there would be
downside risks to our forecasts if JD cannot deliver the expected growth; Fluctuations in
JD Retail margin, as JD continues to invest into price competitiveness/user
experience/3P ecosystem.
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JD Logistics (Buy, HK$10.27), S.F. Holding (H) (Neutral, HK$29.24), Sinotrans Ltd. (A) (Sell, Rmb6.89), Sinotrans Ltd. (H) (Sell, HK$4.40), YTO Express
Group (Neutral, Rmb17.73), Yunda Holding (Sell, Rmb6.70), ZTO Express (Cayman) Inc. (ADR) (Neutral, $20.17) and ZTO Express (Cayman) Inc. (H)
(Neutral, HK$158.30)

The rating(s) for Alibaba Group (ADR), Alibaba Group (H), JD.com Inc. (ADR), JD.com Inc. (H), Meituan and PDD Holdings is/are relative to the
other companies in its/their coverage universe: Alibaba Group (ADR), Alibaba Group (H), DiDi Global Inc., Full Truck Alliance Co., J&T Global Express
Ltd., JD Logistics, JD.com Inc. (ADR), JD.com Inc. (H), Jingdong Industrials Inc., KLN Logistics Group, Meituan, MiniMax Group, PDD Holdings, S.F. Holding
(A), S.F. Holding (H), STO Express, Sinotrans Ltd. (A), Sinotrans Ltd. (H), Tencent Holdings, Vipshop Holdings, YTO Express Group, Yunda Holding, Z.Al
Co., ZTO Express (Cayman) Inc. (ADR), ZTO Express (Cayman) Inc. (H)

Company-specific regulatory disclosures
The following disclosures relate to relationships between The Goldman Sachs Group, Inc. (with its affiliates, “Goldman Sachs”) and companies covered
by Goldman Sachs Global Investment Research and referred to in this research.

Goldman Sachs beneficially owned 1% or more of common equity (excluding positions managed by affiliates and business units not required to be
aggregated under US securities law) as of the month end preceding this report: Alibaba Group (ADR) ($109.11), Alibaba Group (H) (HK$108.80),
JD.com Inc. (ADR) ($27.01) and JD.com Inc. (H) (HK$106.10)

Goldman Sachs has received compensation for investment banking services in the past 12 months: Alibaba Group (ADR) ($109.11), Alibaba Group (H)
(HK$108.80), JD.com Inc. (ADR) ($27.01), JD.com Inc. (H) (HK$106.10), Meituan (HK$75.70) and PDD Holdings ($80.97)

Goldman Sachs expects to receive or intends to seek compensation for investment banking services in the next 3 months: Alibaba Group (ADR)
($109.11), Alibaba Group (H) (HK$108.80), JD.com Inc. (ADR) ($27.01), JD.com Inc. (H) (HK$106.10), Meituan (HK$75.70) and PDD Holdings ($80.97)

Goldman Sachs has received compensation for non-investment banking services during the past 12 months: Alibaba Group (ADR) ($109.11), Alibaba
Group (H) (HK$108.80) and Meituan (HK$75.70)

20 October 2026 17



Goldman Sachs

Navigating China Internet: eCommerce tracker

Goldman Sachs had an investment banking services client relationship during the past 12 months with: Alibaba Group (ADR) ($109.11), Alibaba Group
(H) (HK$108.80), JD.com Inc. (ADR) ($27.01), JD.com Inc. (H) (HK$106.10), Meituan (HK$75.70) and PDD Holdings ($80.97)

Goldman Sachs had a non-investment banking securities-related services client relationship during the past 12 months with: Alibaba Group (ADR)
($109.11), Alibaba Group (H) (HK$108.80), JD.com Inc. (ADR) ($27.01), JD.com Inc. (H) (HK$106.10) and Meituan (HK$75.70)

Goldman Sachs had a non-securities services client relationship during the past 12 months with: Alibaba Group (ADR) ($109.11), Alibaba Group (H)
(HK$108.80), JD.com Inc. (ADR) ($27.01), JD.com Inc. (H) (HK$106.10) and Meituan (HK$75.70)

Goldman Sachs is a registered market maker in the securities or derivatives thereof: Alibaba Group (ADR) ($109.11), Alibaba Group (H) (HK$108.80),
JD.com Inc. (ADR) ($27.01), JD.com Inc. (H) (HK$106.10), Meituan (HK$75.70) and PDD Holdings ($80.97)

Distribution of ratings/investment banking relationships
Goldman Sachs Investment Research global Equity coverage universe

Rating Distribution

Investment Banking Relationships

Buy Hold Sell

Buy Hold Sell

Global 50% 34% 16%

65% 58% 43%

As of October 1, 2026, Goldman Sachs Global Investment Research had investment ratings on 3,094 equity securities. Goldman Sachs assigns stocks as
Buys and Sells on various regional Investment Lists; stocks not so assigned are deemed Neutral. Such assignments equate to Buy, Hold and Sell for the
purposes of the above disclosure required by the FINRA Rules. See ‘Ratings, Coverage universe and related definitions’ below. The Investment Banking
Relationships chart reflects the percentage of subject companies within each rating category for whom Goldman Sachs has provided investment

banking services within the previous twelve months.

Price target and rating history chart(s)

Meituan (3690.HK)
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Target price history table(s)

Alibaba Group (ADR) (BABA)
Date of report Target price ($) Closing price ($)

16-Sep-26 177.00 107.27
27-Feb-26 186.00 14411
25-Nov-25 197.00 157.01
12-Oct-25 205.00 159.01
16-Sep-25 179.00 162.21
31-Aug-25 163.00 135.00
15-Jul-25 147.00 116.97
02-Jul-25 150.00 110.71
21-Apr-25 159.00 110.15
20-Feb-25 160.00 135.97
20-Jan-25 117.00 85.12
29-Sep-24 134.00 107.33
15-Aug-24 108.00 79.54
16-Jul-24 107.00 78.38
15-May-24 106.00 80.99
11-Apr-24 102.00 74.85
07-Feb-24 105.00 73.64
15-Jan-24 121.00 71.84
JD.com Inc. (ADR) (JD)

Date of report Target price ($) Closing price ($)
16-Nov-25 43.00 29.31
14-Aug-25 45.00 31.58
29-May-25 48.00 32.94
29-Apr-25 50.00 32.88
06-Mar-25 52.00 43.92
20-Jan-25 50.00 39.00
14-Nov-24 46.00 33.35
29-Sep-24 45.00 39.90
18-Aug-24 40.00 29.29
16-Jul-24 38.00 27.20
19-May-24 41.00 35.27
25-Apr-24 37.00 28.59
15-Jan-24 49.00 24.70
24-0ct-23 53.00 25.25

20 October 2026

Meituan (3690.HK)

Date of report Target price (HK$) Closing price (HKS)
09-Aug-26 123.00 92.20
01-Jun-26 116.00 78.25
12-Mar-26 112.00 76.70
30-Nov-25 120.00 102.50
09-Nov-25 139.00 102.00
27-Aug-25 144.00 116.30
02-Jul-25 159.00 126.00
26-May-25 172.00 129.40
01-Dec-24 200.00 168.70
07-Nov-24 212.00 199.90
29-Sep-24 194.00 164.60
28-Aug-24 157.00 102.80
06-Jun-24 148.00 112.70
24-Mar-24 139.00 88.25
11-Jan-24 151.00 75.60
28-Nov-23 176.00 103.00
PDD Holdings (PDD)

Date of report Target price ($) Closing price ($)
24-Aug-26 134.00 87.07
27-May-26 145.00 86.61
18-Jan-26 158.00 106.76
18-Nov-25 147.00 119.58
09-Nov-25 157.00 135.78
25-Aug-25 148.00 128.21
27-May-25 131.00 102.98
06-Apr-25 152.00 104.21
20-Jan-25 157.00 105.57
21-Nov-24 166.00 104.09
07-Nov-24 172.00 125.87
29-Sep-24 169.00 135.38
26-Aug-24 165.00 100.00
24-May-24 184.00 157.57
16-May-24 145.00 143.38
20-Mar-24 143.00 132.17
11-Mar-24 136.00 111.89
18-Feb-24 196.00 135.26
15-Jan-24 195.00 148.63
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JD.com Inc. (ADR) (JD) PDD Holdings (PDD)
Date of report Target price ($) Closing price ($) Date of report Target price ($) Closing price ($)
28-Nov-23 176.00 139.00
06-Nov-23 155.00 107.13
JD.com Inc. (H) (9618.HK) Alibaba Group (H) (9988.HK)
Date of report Target price (HK$) Closing price (HK$) Date of report Target price (HK$) Closing price (HK$)
16-Nov-25 169.00 116.90 16-Sep-26 172.00 106.20
14-Aug-25 174.00 125.10 27-Feb-26 180.00 142.90
29-May-25 187.00 131.80 25-Nov-25 192.00 157.80
29-Apr-25 194.00 128.90 12-Oct-25 199.00 165.40
06-Mar-25 204.00 179.00 16-Sep-25 174.00 153.50
20-Jan-25 196.00 157.40 31-Aug-25 158.00 115.70
14-Nov-24 181.00 135.10 15-Jul-25 142.00 113.50
29-Sep-24 178.00 152.00 02-Jul-25 146.00 109.40
18-Aug-24 157.00 108.20 21-Apr-25 154.00 108.70
16-Jul-24 149.00 104.50 20-Feb-25 156.00 120.90
19-May-24 161.00 134.10 20-Jan-25 114.00 84.55
25-Apr-24 145.00 111.30 29-Sep-24 131.00 102.50
15-Jan-24 193.00 96.65 15-Aug-24 105.00 76.40
24-0ct-23 205.00 93.90 16-Jul-24 104.00 75.50
15-May-24 103.00 82.65
11-Apr-24 99.00 74.20
07-Feb-24 102.00 74.90
15-Jan-24 118.00 70.00

Price targets shown in table(s) are unadjusted for corporate actions.

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 metin
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 INHO00001493, 10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, Corporate
Identity Number U74140MH2006FTC160634, 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
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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 Il 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 Il clinical trial nor a license to distribute a post-Phase Il 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 Titulos e Valores Mobiliarios 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 Comunicagao com o Publico Goldman Sachs Brasil:
0800 727 5764 e/ou contatogoldmanbrasil@gs.com. Horario de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 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 OO0 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 fiir Finanzdienstleistungsaufsicht, BaFin) and Deutsche Bundesbank and disseminates research within the
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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
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