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B3R 2: 20255 LIS, BHEMELWEE T STRNHRE, SMEKEIRNWEDREEERE
U1 IN-CES: 2ial-SE =0 A

. Duration of Daily trading value ($mn)
Key catalyst events in 2024 Stocks Return X
rally Max Min Avg
LeaderDrive [0 140% 164 9 64
Best Precision || 15% 2 6 16
High expectation on Tesla Al Day 2022: 2022.6 2 months: .
Tesla CEO previewed on X and Qatar Economic Forum to have an Optimus working prototype by Tesla Al Day 20226.3-7.31 wmiiT EEENE - = g i
Sanhua L 32 207
Avg. [ Jot% 167 13 79
LeaderDrive [l 30% 116 18 48
“ChatGPT moment™: 2022.11 2 months: Best Precision | 4% T 2 3
Open Al published a demo for ChatGPT 3.5 on Nov 30, 2022. = o -
Microsoft added $10bn of investment to OpenAl in late Jan 2023. gggg;ﬁaio : s Esiis - 5 i o 8
Open Al announced they will release ChatGPT 4 on Mar 14, 2023. o Sanhua I 16% 203 37 92
Avg. O 5% 107 18 45
LeaderDrive [l 28% 198 16 56

Tesla Shareholder Day: 2023.5: More Optimus demos

ITF World 2023: 2023.5: NVIDIA CEO mentioned “embodied A DITETIE (=,

from 2 separate Best Precision

5
g

Shanghai/Beijing government published high-quality manufacturing industry 3-year development plans, calling for | o

humanoid innovations: 2023.5 - 2023.6 e B e 00 i &
MIIT published Guidance on Innovation and Development of Humanoid Robots, lifting humanoid robot as key growth engine 2023'1b 20' 711 20 Sanhua I 24% 361 3 118

2027- 2023.10.20 e

= Avg. [ ] e1% 208 16 67
Tesla 'We Robot event: 2024.10 teadorrive [N 2 L
- "We, Robot": A group of Optimus humanoid robots were displayed with three different roles and interacted with humans in Best Precision -% 150 1 67
real-time 3 months: . .

HUAWEI humanoid project initiation: 2024.11 2024023 - 1210 Moons'Electric [ 83% 248 = Lie
- HUAWEI Embodied Intelligent Innovation Center officially started operation. HUAWEI announced cooperation with 16 Sanhua . 44% 644 89 32

component companies

Avg. [ Jo 32 35 149
Potential key catalysts for humanoid robot inflection in 2025E

During the CES (Consumer Electronics Show), NVIDIA management sharing a vision that the ChatGPT moment for the robotics industry was fast-approaching with NVIDIA's newly released

1-Jan Isaac GROOT Blueprint and Cosmos "world foundation models”.

8Jan Tesla management commenting about smooth progress for its Optimus robot development and a likely update to the public the next few weeks

9-Jan Tesla management disclosing agg i i targets for its Optimus robot with several thousand units in 2025, 10x to 5k~10k units in 2026, and another 10x in 2027

29-Jan Tesla 4Q24 eanings conference.

Mar  NVIDIA GTC (GPU Technology Conference)

Jul-Aug China WAIC (World Artificial Intelligence Conference) in July and WRC (World Robot Conference) in August

Oct-Dec 4Q25E Tesla may potentially launch Optimus Gen 4 for external sales.

BRRR: NRHE SRLRRAMEBEEHE
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SOTP -based valuation cross-check analysis Revenuelprofit split R e El L e Bear case
upper end lower end scenario scenario scenario scen:

Humanoid robot shipments in 2027E Rr2iE """“":;’i:' SR 1,000,000 500,000 147,969 75,938

Core business NOPAT (Rmb mn) 5545 5,545 5545 5545 5545 5,645

Core business P/E exit multiple 17X 17X 17X 17X 17X 17X

Valuation per share (Rmb)- 2027E H”"‘ar‘”‘d Humanoid 263 263 263 263 263 263

Humanoid robot revenue (Rmb mn) 5% 29,187 15,613 8,186 6,246 3,924 1,033

NPM (%) 8.0% 8.0% 8.0% 8.0% 8.0% 5.0%
Sanh Humanoid robot NOPAT (Rmb mn) 2,335 1,249 655 500 214 52
(002050.52) Humanoid rebot P/E exit multiple 120X 120X 120X 100X 50X 30X
Valuation per share (Rmb)- 2027E 782 418 219 13.9 44 04

Shares (mn) 3,585 3,585 3,685 3,685 3,685 3,685

Valuation per share (Rmb)- 2027E 104.5 68.1 48.2 40.2 30.7 26.7

CoE (%) 9.5% 9.5% 9.5% 9.5% 9.5% 9.5%

Implied valuation per share (Rmb) - 2025E 87.1 56.8 40.2 33.6 25.6 22.3

Implied upside/downside to last closing price 247% 126% 60% 34% 2% 1%

Core business NOPAT (Rmb mn) 440 440 440 440 440 440

Core business P/E exit multiple 16X 16X 16X 16X 16X 16X

Valuation per share (Rmb)- 2027E Humanund Hum;nw 141 141 141 14.1 14.1 16.8
Humanoid robot revenue (Rmb mn) 1,769 946 496 379 238 83

NPM (%) 15.0% 18.0% 20.0% 20.0% 20.0% 15.0%
BEST Humanoid robot NOPAT (Rmb mn) 265 170 99 76 48 9
precision  Humanoid robot P/E exit multiple 120X 120X 120X 120X 100X 50X
(300580.52) Valuation per share (Rmb)- 2027E 638 41.0 239 18.2 95 11
Shares (mn) 499 499 499 499 499 420

Valuation per share (Rmb)- 2027E 79 55.1 380 323 236 179

CoE (%) 9.5% 9.5% 9.5% 9.5% 9.5% 9.5%

Implied valuation per share (Rmb) - 2025E 65.0 459 31.7 26.9 19.7 14.9

Implied upside/downside to last closing price 176% 95% 35% 14% -16% -37%

Core business NOPAT (Rmb mn) 240 240 240 240 240 240

Core business P/E exit multiple 25X 256X 26X 26X 25X 25X

Valuation per share (Rmb)- 2027E Humanmd 35.7 35.7 /T /T 356 3T

Humanoid robot revenue (Rmb min) H“”‘a””‘d 3,010 1,610 844 644 405 107

NPM (%) 156.0% 18.0% 20.0% 20.0% 20.0% 15.0%
LeaderDrive Humanoid robot NOPAT (Rmb mn) 451 290 169 129 81 16
(688017.55) Humanoid robot P/E exit multiple 120X 120X 120X 120X 100X 50X
Valuation per share (Rmb)- 2027E 3224 207.0 120.6 92.0 48.0 48

Shares (mn) 168 168 168 168 169 168

Valuation per share (Rmb)- 2027E 358.1 2427 156.3 1277 83.5 40.4

CoE (%) 11.5% 11.5% 11.5% 11.5% 11.5% 11.5%

Implied valuation per share (Rmb) - 2025E 288.1 195.2 125.7 102.7 67.2 32.5

Implied upside/downside to last closing price 158% 75% 13% -8% -40% 1%

Core business NOPAT (Rmb mn) 389 389 389 389 389 389

Core business P/E exit multiple 20X 20X 20X 20X 20X 20X

Valuation per share (Rmb)- 2027E Humanoid, Humanmd 185 185 1856 18.6 1846 1846

Humanoid robot revenue (Rmb mn) 10% 3,002 1,608 842 566 404 108

NPM (%) 15.0% 18.0% 20.0% 20.0% 20.0% 12.0%
Moons' Humanoid robot NOPAT (Rmb mn) 450 289 168 113 81 13
Electric  Humanoid robot P/E exit multiple 120X 120X 120X 120X 100X 50X
(603728.88) Valuation per share (Rmb)- 2027E 1286 826 481 324 19.2 15
Shares (mn) 420 420 420 420 420 420

Valuation per share (Rmb)- 2027E 1471 101.1 66.6 50.9 37 20.0

CoE (%) 9.5% 9.5% 9.5% 9.5% 9.5% 9.5%

Implied valuation per share (Rmb) - 2025E 122.7 84.3 55.6 424 31.5 16.7

Implied upside/downside to last clesing price 125% 55% 2% -22% -42% -69%

Note: The base case implied valuations are different from our actual 12-m TPs. Our TPs are now 2030E-based (discounted back to 2025E) while the above SOTP
cross-check is 2027E-based in order to compare dlrectIX with Tesla’ s guidance & timeline. Our 12-m TP for Sanhua is Rmb35.2; Best Precision is Rmb29.7;
LeaderDrive is Rmb111.3; Moons’  Electric is Rmb49.4. Closing prices as of Jan 9, 2024.

BERR: 75, SBREHRATRR

202518138 4



Goldman Sachs

hE AFEHEA

B’&k 4: -

~IRFNIRAET2035F IR AV EE MR K EHFEE L,

BHAR XIS %ﬁltt—z‘ﬁl

ETFRBEBILH LI EI2025F 12035F 24 mgﬁ@xﬂhﬁ(EMﬁkﬂ%ﬂ&mﬁ%M

Bluesky Bull case Base case Bear case
scenario scenario scenario scenario

SOTP -based valuation cross-check analysis

Sanhua
(002050.52)

BEST
precision
(300580.52)

LeaderDrive
(688017.5S)

Moons'
Electric
(603728.55)

Revenuel/profit split

2035E revenue split & 2035E profit

Hi id robot shipi in 2035E split 11,577,432 6,477,908 1,378,384 703,257
Caore business NOPAT (Rmb mn) 17,336 17,336 17,336 17,336
Core business P/E exit multiple 17X 17X 17X 17X
Valuation per share (Rmb)- 2035 Humanoid Humanoi 822 82.2 822 822
Humanoid robet revenue (Rmb mn) 173,661 102,915 20,151 10,281
NPM (%) 8.0% 8.0% 8.0% 8.0%
Humanoid robot NOPAT (Rmb mn) 13,893 8,233 1,612 822
Humanoid robot P/E exit multiple 35X 30X 25X 20X
Valuation per share (Rmb)- 2035E 1366 689 112 46
Shares (mn) 3,585 3,685 3,585 3,585
Valuation per share (Rmb)- 2035E 2179 151.1 935 86.8
CoE (%) 9.5% 9.5% 9.5% 9.5%
Implied valuation per share (Rmb) - 2025E 87.9 61.0 377 35.0
Implied upside/downside to last closing price 251% 143% 50% 40%
Core business NOPAT (Rmb mn) 960 960 960 960
Core business P/E exit multiple 16X 16X 16X 16X
Valuation per share (Rmb)- 2035E Humanoid Human 308 308 30.8 366
Humanoid robot revenue (Rmb mn) 1 17,087 10,108 3,160 1812
NPM (%) 15.0% 15.0% 20.0% 20.0%
Humanoid robot NOPAT (Rmb mn) 2,659 1,518 632 322
Humanoid robot P/E exit multiple 35X 30X 25X 20X
Valuation per share (Rmb)- 2035E 179.4 91.1 M7 154
Shares (mn) 499 499 499 420
Valuation per share (Rmb)- 2035E 210.2 1219 62.4 51.9
CoE (%) 9.5% 9.5% 9.5% 9.5%
Implied valuation per share (Rmb) - 2025E 84.8 49.2 25.2 21.0
Implied upside/downside to last closing price 260% 109% % “11%
Core business NOPAT (Rmb mn) 824 824 824 824
Core business P/E exit multiple 25X 25X 25X 25X
Valuation per share (Rmb})- 2035E Humanod Humano 1226 1226 122.1 1226
Humanoid robot revenue (Rmb mn) T 17,366 10,291 5,353 2,731
NPM (%) 15.0% 15.0% 20.0% 20.0%
Humanoid robot NOPAT (Rmb mn) 2,605 1,544 1,071 546
Humanoid robat P/E exit multiple 35X 30X 25X 20X
Valuation per share (Rmb)- 2035E 642.7 275.7 158.7 650
Shares (mn) 168 168 169 168
Valuation per share (Rmb)- 2035E 665.3 3983 280.8 1876
CoE (%) 11.5% 11.5% 11.5% 11.5%
Implied valuation per share (Rmb) - 2025E 224.0 1341 94.5 63.2
Implied upside/downside to last closing price 101% 20% -15% -43%
Core business NOPAT (Rmb mn) 1,199 1,199 1,199 1,199
Core business P/E exit multiple 20X 20X 20X 20X
Valuation per share (Rmb)- 2035E Humanmd Humanoi 571 571 571 571
Humanoid robot revenue (Rmb mn) d, 52% 24,066 13,466 6,369 3,249
NPM (%) 15.0% 15.0% 20.0% 20.0%
Humanoid robot NOPAT (Rmb mn) 3610 2,020 1,274 650
Humanoid robot P/E exit multiple 35X 30X 25X 20X
Valuation per share (Rmb)- 2035E 300.8 144.3 758 309
Shares (mn) 420 420 420 420
Valuation per share (Rmb)- 2035E 3578 2013 132.9 880
CoE (%) 9.5% 9.5% 9.5% 9.5%
Implied valuation per share (Rmb) - 2025E 144.4 81.2 53.6 35.5
Implied upside/downside to last closing price 165% 49% -2% -35%

Note: The base case implied valuations (2035E-based and discounted back to 2025E) are different from our actual 12-m TPs (2030E-based and discounted back to
Electric is Rmb49.4. Closing price as of Jan 9, 2024.

2025E). Our 12-m TP for Sanhua is Rmb35.2; Best Precision is Rmb29.7; LeaderDrive is Rmb111.3; Moons’

BRI
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Share price TP (Rmb/shr, 9 : :
((Rmblshr) TP +1.% discounted to 2025) Target PIE . | Earnings CAGR | Earnings split
Old | New! | Old | New! | Old | New! Total Humanoid | Core business | Human- | Core
Un- oid business
2027 2030 20271 2030 2021 2030 changed
1/9/2025 B Fai feis s s e 2027-30|2030-35 | 2027-30 | 2030-35| 2027-30 | 2030-35| 2030 2030
Sanhua 25.08 4% 40% 262 35.2 20x 21x 95% 17% 16% 27% 20% 16% 15% 10% 90%
Best Precision 2354 -13% 26% 204 29.7 25x 32x 9.5% 13% 18% 28% 45% 1% 10% 15% 85%
LeaderDrive 11.7 -45% 0% 61.2 111.3 40x 45x 11.5% 25% 30% 35% 40% 18% 16% 50% 50%
Moons' Electric 5445 -49% 9% 28.0 49.4 30x I7x 9.5% 20% | 20% | 43% | 40% | 17% | 14% 17% 83%
Target P/E vs.long-term EPS CAGR
60x
. R*=0.8236
50x .
o "o |eaderDrive
e Moons'
S 40x Electric
E Best .
E Precision |
46 30x -
=
&
W oox * Sanhua
&
o 4
o™~ e
10x
0x
0% 5% 10% 15% 20% 25% 30% 35% 40%

Long-term EPS CAGR (2030E-35E)

FRRR: A TRIE, BRERLATZH

SHEKR: MNELERZERM
ETFFMAFANEE AR A T A /MEVIZE A TR T HFURF TR, HAVEFEME
K 2024-30F N/ 2 FEFE Y B S I1EIE N 31%/44% TN AL, FHATH % F BTN L 7
BTN D 8%/ 12%/E41%, EABMNEFFHEFEE (LERERRE) iz
BN E, KEXRBFBHEEEMR,

FINM2MNBEVM A ARM111.37t (JFRR61.278) , BEIE T45/ZHI2030FFHim A =R
(JRN40MEH2027ETHIHER) , HLL9S%MBRBURA (%) WMIME2025%F (R
) o BATBAFVEARKBRENEEREEFEHLERZ2030F, BAAFNBARE
RA—NMEESEAMERE, HSEKBNtRABEW. RIIAR, 45EZ0ERGEERHRR
SN, BENKBEANENESRERLNI0%, MEARNEENERRIRNTZ L SIEM
Sy, FEEBRTAHIESAZT AP0 BESE8R, HEERANATYEEA B HREE
FHNEES5E, LTZRITGELTHEYERE, mMERNEHEHNERNEET
TZREN% (MBS CENFEILREERNENTITZENS%) , BITEZBRIFRM
S ERAZEDPM, H2024F11B21BHEMAEZEE B FLK, FWIERBRN T 9%, mE
PR 30055 80 T #k5%.
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Industry TAM and market share

URFHHVEDI T, 4RHVIEIKR2024-30F N/ A REF 1Y

Harmonic reduction gears
China industrial robot TAM Rmb mn 802 698 576 579 586 501 606 620 634 2%
LeaderDrive sales Rm& mn 224 132 124 142 167 198 218 236 253 13%
LeaderDrive share % 28% 19% 22% 25% 29% 34% 36% 38% 40%
Global cobot TAM Rmb mn 428 443 448 490 535 585 630 698 762 9%
LeaderDrive sales Rm& mn 107 108 104 118 144 181 217 258 305 20%
LeaderDrive share % 25% 24% 23% 24% 27% 31% 34% 37% 40%
Global humanoid robot TAM Rmb mn 12 56 287 731 1,090 1,471 1,986 2,681 91%
LeaderDrive sales Rmb mn 8 25 130 298 405 546 737 995 85%
LeaderDrive share % G6% 45% 45% 41% 37% 37% 37% 37%
China CNC machine tool TAM Rmb mn 89 87 81 83 84 86 a8 89 91 2%
LeaderDrive sales Rmb mn 27 33 32 4 35 v 38 40 42 4%
LeaderDrive share % 30% 38% 40% 41% 42% 43% 44% 45% 45%
China Service robot TAM Rmb mn 189 154 132 146 165 191 225 269 325 16%
LeaderDrive sales Rmb mn 30 18 17 21 27 35 46 61 80 30%
LeaderDrive share % 16% 12% 13% 15% 17% 19% 21% 23% 25%
Other high-end equipment TAM Rmb mn 1,234 1,142 1,069 1,349 1,852 2,279 2,745 3,357 4,163 25%
LeaderDrive sales Rmb mn 26 34 54 70 91 118 153 199 259 30%
LeaderDrive share % 2% 3% 5% 5% 5% 5% 6% 6% 6%
Others (precision parts, eguipment, etc.)
LeaderDrive sales Rmb mn 33 23 iyl 34 38 42 47 54 g1 12%
Financial summary .
Total revenue Rmb mn 446 356 387 548 800 1,016 1,267 1,585 1,996 31%
yoy % 1% -20% 9% 42% 46% 27% 29% 25% 26%
Gross margin % 49% 41% 30% 38% 38% 30% 30% 30% 39%
Operating margin % 2T% 12% 9% 14% 19% 24% 25% 2% 2T%
Net margin % 35% 24% 21% 24% 2T% 32% 33% 34% 36%
EPS Rmb 0.92 0.50 0.48 0.76 1.29 1.90 247 3.24 4,26 44%
yoy % -18% -46% -5% 60% 69% 48% 30% 31% 32%
ROE % 8% 4% 4% 6% 10% 13% 15% 17% 19%
BRRR: MIR, BXREITR, R 8#4dE, sBREMRRARREL
B% 7: SIS N A R EL T S E MR B 8: - L HME/EBITDA 2 a0k
SR ARRKI12D AT H R E SR AR 12N A THAEV/EBITDA
w—|_eaderdrive Avg Avg + 1std Avg - 1std | agderDirive — — g+ 15td — g - 15t
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2022

Income statement (Rmb mn)

2023 2024E 2025E 2026E 2027E Balance sheet (Rmb mn) 2024E 2025E 2026E 2027E

Total revenue 446 356 387 548 800 1,016 Cash & equivalents 969 560 241 509 521
Cost of goods sold (229) (210) (238) (339) (494) (621) Accounts receivable 142 13 148 195 263 334
SGEA (29) (33) (43) (38) (40) (41) Inventary 249 254 273 334 487 613
R&D (298) (384) (462) (540) (623) (709) Other current assets 450 312 437 437 437 437
Other operating profitiexpense) (24) (21) 23) @7 (24) (10) Total current assets 1,525 1,666 1,419 1,508 1,696 1,905
EBITDA 160 91 a0 142 225 325 Net PP&E 489 490 516 57 613 707
Depreciation & amortization (42) 47) 57) (64) 71 82) MNet intangibles 20 62 55 48 41 34
EBIT 118 44 33 T8 154 242 Total investments 59 57 77 106 148 21
Interestincome 21 32 19 " 11 10 Other long-term assets 322 537 537 537 537 537
Interest expense 2y (10) 10y (6) (5) (5) Total assets 2415 2812 2,605 2,769 3,034 3,394
Incomel(loss) from uncons. subs. (3) 2) (0) - - -
Others 36 28 39 50 67 92 Accounts payable 54 43 49 70 101 128
Pretax profits 170 92 81 132 226 330 Short-term loans 212 424 179 179 179 179
Income tax (14) 7 ) (3) (9) (19) Other current liabilities 7 133 133 142 160 181
Minorities (1) 1 - - - - Total current liabilities 337 611 360 3o 440 487
Long-term debt 99 124 79 79 79 79
Metincome pre-preferred dividends 155 84 80 129 217 321 Other long-term liabilities 45 59 80 108 146 197
Preferred dividends - - - - - Total long-term liabilities 144 184 159 187 225 277
MNetincome (pre-exceptionals) 155 84 80 129 217 321 Total liabilities 481 794 520 578 666 764
Post-tax exceptionals - - - - -
MNetincome 155 84 g0 129 217 321 Preferred shares - - - - -
Total common equity 1,936 2013 2,079 2,186 2363 2,624
EPS (basic, pre-except) (Rmb) 0.92 0.50 048 0.76 1.29 1.90 Minority interest 2) 5 5 5 5 5
EPS (basic, post-except) (Rmb) 0.92 0.50 0.48 076 129 1.90 Total liabilities & equity 2415 2812 2,605 2,769 3,034 3,394
EPS3 (diluted, post-except) (Rmb) 0.92 0.50 0.43 076 129 1.90 BYPS (Rmb}) 11.52 11.96 12.36 12.99 1404 1559
DPS (Rmb) 0.10 0.10 010 0.15 0.26 0.3g
Dividend payout ratio (%) 10.85 20.03 20.00 20.00 20.00 20.00
Cash flow statement (Rmb mn) 2022 2 25 Ratios 2022 2023 2024E 2025E 2026E 2027E
Metincome pre-preferred dividends 155 84 80 129 217 321 ROE (%) 82 4.3 39 6.0 95 129
D&A add-back 42 47 57 64 al 82 ROA (%) 6.9 32 3.0 48 75 10,0
Minorities interests add-back 1 1 - - - - Cash conversion days 3338 4935 466.1 3779 3447 363.0
Net (inc)/dec warking capital (185) 0 (31) (87) (189) (171) Inventary days 3420 438.1 4051 3273 3034 3231
Other operating cash flow 13 17 (125) (0 (4) 12) Receivables days 104.9 139.7 131.8 1144 104.5 107.2
Cash flow from operations 26 149 (19) 106 95 220 Payable days 1133 843 708 638 63.2 67.3
Net debtiequity (%) (19.2) (20.4) (14.5) (12.9) (10.6) (10.0)
Capital expenditures (87) (76) (76) (112) (105) (170) Interest cover - EBIT (X) 509 43 32 120 209 470
Acquisitions - - - - - -
Divestitures - - Growth & margins (%) 2022 2023E 2024E 2025E 2026E 2027E
Others (70) (112) - - - - Sales growth 05 (20.1) 8.5 417 46.1 27.0
Cash flow from investments (157) (188) (76) (112) (105) (170) EBITDA growth (10.1) (43.0) (1.1} 571 59.1 442
EBIT growth (21.3) (63.0) (24.8) 135.0 9.2 57.3
Dividends paid (common & pref) (80) (27) 7 (16) (28) (43) Met income growth (17.9) (45.8) (4.5) 60.3 68.5 47.8
Inc/{dec) in debt 297 47 (300) - - - EPS growth (17.9) (46.0) (4.5) 60.3 668.5 47.8
Common stock issuance (repurchase) - 4 - - - - Gross margin 487 411 385 B2 383 389
Other financing cash flows 2 1 3 3 4 5 EBITDA margin 359 256 233 259 282 320
Cash flow from financing 218 325 (314) (13) (22) (39) EBIT margin 266 123 8.5 142 19.3 239
Total cash flow a7 286 (409) (19) (33) 12 Net margin 348 236 208 235 271 3.6
FRRIR: ARHRE SRERRENRD
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Goldman Sachs RE AFHEA

Bk 10: AT, EAFRABRABEDGRET KEDFN S OMENIZEFER (2024-30F MHRNFYEEIZHE100%) Ho)
T, BEBEF2024-30F RN/ SR EFYE SIBRKIER19%/49%

Moons Electric (603728.55) Unit 2022 2024E 2025E 2026E 2027E 2028E 24E-30E CAGR
Motor and drive Rmb mn 231 2,072 2,089 2443 2,949 3,532 4,317 5221 6,385 20%
yoy % 11% “11% 1% 17% 21% 20% 22% 21% 22%
Global micro motor market size (TAM) Rmb bn 233 233 233 242 250 257 265 273 281 3%
Market share % 1% 1% 1% 1% 1% 1% 2% 2% 2%
HB Stepper motor Rmb mn 1,241 981 972 928 865 735 676 576 417 -13%
yoy % 2% 21% -1% -5% -T% -15% -8% -15% -28%
PM Stepper motor Rmb mn 92 86 84 a1 79 7 74 72 70 -3%
yoy % 0% -6% -3% -3% -3% -3% -3% -3% -3%
Drive Rmb mn 706 706 706 918 1,193 1,551 1,861 2,234 2,680 25%
yoy % 20% 0% 0% 30% 30% 30% 20% 20% 20%
Brushless motor Rmb mn 173 167 167 218 283 68 478 621 ao8 30%
yoy % 53% -3% 0% 30% 30% 30% 30% 30% 30%
Precision linear tr issi Rmb mn 85 78 78 102 132 185 259 363 508 3%
yoy % 16% -8% 0% 30% 30% 40% 40% 40% 40%
Coreless motor - general Rmb mn 25 45 63 95 142 213 319 478 718 50%
yoy % 67% 80% 40% 50% 50% 50% 50% 50% 50%
Coreless motor - humanoid robot Rmb mn 8 19 103 255 404 650 877 1,184 100%
yoy % 121% 455% 148% 58% 61% 35% 35%
Power and lighting control Rmb mn prril 163 123 123 123 123 123 123 123 0%
yoy % 44% -26% -25% 0% 0% 0% 0% 0% 0%
Equipment itoring product Rmb mn 64 45 36 36 36 36 36 36 36 0%
yoy % -1% -29% -20% 0% 0% 0% 0% 0% 0%
Agency Rmb mn 350 258 258 284 312 343 378 415 457 10%
yoy % -7% -26% 0% 10% 10% 10% 10% 10% 10%
Others Rmb mn 3 4 4 5 5 6 6 7 T 10%
yoy % -86% 27% 0% 10% 10% 10% 10% 10% 10%
Financial summary 2024E 2026E 2027E 2028E 2029E 24E-30E CAGR
Total revenue Rmb mn 2,960 2543 2510 2,890 3425 4,039 4860 5,802 7,008 19%
yoy % 9% -14% -1% 15% 18% 18% 20% 19% 21%
Gross margin % 38% 37% 37% 37% 38% 38% 39% 39% 39%
Operating margin % 9% 5% 2% 7% 9% 11% 12% 12% 12%
Net margin %% 8% 6% 3% 7% 10% 12% 12% 12% 13%
EPS Rmb 0.59 0.33 0.19 0.49 0.80 1.12 1.37 1.70 210 49%
yoy % -12% -43% -42% 155% 64% 39% 22% 24% 24%
ROE %% 10% 5% 3% 7% 10% 13% 14% 16% 17%
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2024E

407
688
591
352
2,037
a07
624

8

299
3.875

2917

3.875
6.94

2023E 2024E

283
21
106.6
142.9
983
134 6
7.6)
na

2023E 2024E

Income statement (Rmb mn) 2022 2023 2024E 2025E 2026E 2027E Balance sheet (Rmb mn) 2022 2023
Total revenue 2,960 2,543 2510 2.890 3.425 4,039 Cash & equivalents 557 550
Cost of goods sold (1.829) (1.597) (1.576) (1.814) (2.117) (2,490)  Accounts receivable 798 664
SG&A (619) (551) (593) (573) (621) (672)  Inventory 748 643
R&D (218) (238) (235) (271) (321) (378)  Other current assets 255 352
Other operating profit/{expense) (33) (29) (50) (43) (41) (40)  Total current assets 2,358 2,208
EBITDA 325 n 128 274 423 571 Net PP&E 694 765
Depreciation & amortization (64) (84) (T2) (85) (99) (112)  MNet intangibles 637 637
EBIT 261 127 56 189 325 459 Total investments 1 1
Interest income 3 6 " 8 7 8 Other long-term assets 176 230
Interest expense (11) (14) 4) 4) 4) (4)  Total assets 3.866 3.842
Income/(loss) from uncons. subs. - - - - - -
Others 33 29 22 24 28 A Accounts payable 495 601
Pretax profits 285 149 85 217 356 494 Short-term loans 314 184
Income tax (36) ) 4) (11) (18) (25)  Other current liabilities 224 130
Minorities 2 M - - - - Total current liabilities 1,032 914
Long-term debt - -
MNet income pre-preferred dividends 247 140 81 207 338 469 Other long-term liabilities 117 72
Preferred dividends - - - - - - Total long-term liabilities 117 72
MNet income (pre-exceptionals) 247 140 81 207 338 469 Total liabilities 1,149 986
Post-tax exceptionals - - - - - -
Net income 247 140 81 207 338 489 Preferred shares - -
Total common equity 2711 2,848
EPS (basic, pre-except) (Rmb) 0.59 0.33 0.19 049 0.80 112 Minority interest 6 T
EPS (basic, post-except) (Rmb) 0.59 0.33 0.19 0.49 0.30 112 Total liabilities & equity 3.866 3.842
EPS (diluted, post-except) (Rmb) 0.59 0.33 0.19 049 0.80 112 BVPS (Error: RTD method of Works 6.45 6.78
DPS (Rmb} 0.07 0.07 0.03 007 012 017
Dividend payout ratio (%) 11.89 2094 15.00 15.00 15.00 15.00
Cash flow statement {Rmb mn) 2022 2023E 2024E 2025E 2026E 2027E Ratios 2022
Net income pre-preferred dividends 247 140 81 207 338 469 ROE (%) 96 51
D&A add-back 64 84 72 85 99 12 ROA (%) 69 386
Minarities interests add-back - 3 Ul - - Cash conversion days 126.6 138.7
Met {inc)/dec working capital (186) 9 52 (59) (86) (40)  Inventory days 1323 159.0
Other operating cash flow (490) 95 (34) (69) (87) (111)  Receivables days 925 104.9
Cash flow fram operations (200) (195) (200) 164 264 431 Payable days 98.2 1252
Met debt/equity (%) (9.0) (12.8)
Capital expenditures (35) (229) (200) (200) (200)  Interest cover - EBIT (X) 27 9.3
Acquisitions (107) - - - -
Divestitures - 383 - Growth & margins (%) 2022
Others (342) 41) (200) - - - Sales growth 9.1 (14.1)
Cash flow from investments (54) (43) (29) (200) (200} (200)  EBITDA growth (8.4) (34.9)
EBIT growth (10.8) (51.4)
Dividends paid (common & pref) 342 286 (12) (31) (51)  MNet income growth (11.6) (43.2)
Inc/(dec) in debt - - - - - EPS growth (11.6) (43.2)
Common stock issuance (repurchas (49) (416) - Gross margin 382 372
Other financing cash flows 161 211) (172) - - - EBITDA margin 11.0 83
Cash flow from financing (5) 10 (143) (12) (31) (51)  EBIT margin 8.8 50
Total cash flow - 0 (48) 33 180 Met margin 8.4 55

(13)
(39.5)
(56.9)
423)
42.3)
372
51
22
32

2025E

359
792
631
352
2,134
1,035
610

4.182

3.093
T
4.182
7.36

2026E

392
938
678

754
184
151
1,089

158
158
1,247

3.380
T
4,634
8.05

202TE

572
1,107
682
352
2,72
1,261
583

657
5233

887
184
17
1241

205
205
1447

3,779

5233
9.00

2025E 2026E 2027TE

69
51
94.9
122.9
934
1214
.7)
na

104
[
843
128
922
1207

6.1)

na

131
95
718
99.7
924
1203

10.2)
na

2025E 2026E 202TE

15.2
142
2376
155.0
185.0
372
95
6.5
71

18.5
5845
721
636
636
382
124

95

9.9

17.9
348
413
B9
389
384
141
114
11.6
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Goldman Sachs

hE AFEHEA

Bl (2) BETRHERTME, Q) PEBEMSRIRMHEE, XHRESITRAERENK

uAEEA
002050.52 12m Price Target: Rmb35.2 Price: Rmb25.08 Upside: 40.4%
Buy GS Forecast

12123 12724E 12125E 1/26E
Market cap: RmbS80.1bn / $12.3bn  Revenue (Rmb mn) New 24,557.8 28,062.4 33,694.3  40,565.9
Enterprise value: Rmb20.6bn/$12.4bn  Revenue (Rmb mn) Old 245578 28,0624 336943 405659
Jm ADTV :Rmb2 0bn/ 5271 9mn EBITDA (Rmb mn) 41611 4,665.6 56723 6,816.3
China EPS (Rmb) New 0.78 0.86 1.08 1.3
China Industrial Tech & Machinery EFS (Emb) Old 0.7a 0.86 1.08 1.3

M&A Rank: 3

Leases incl. in net debt & EV?: Mo
624 /24 12/24E

EPS (Rmb) 0.23 0.21 0.25 -

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 09 Jan 2025 close.
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BAEE) REBKNWIET, ARBERNAFIBATERELIIAEES DML

o BATNNESXAKPMEEL, RESENINSEREAFVEAMME (FKMIT
2024-35F £ IRH BB FIIEEIEKE0%) Fikm. KM NE152024F B ESHE
ATEHBE AT ERFE LA 5 IE5% NS ERT70E, 2025F K LG H1E15% M54,

HEF: (1) HAYKRXREFRARZNBEZHEZLR; (2) IRFXMNELKES. B,
PREE R ETEIRF R, RRLAMELSHE T2024FF B S RERIR
FIER R ASHNRARIEME. ZREAFESTHBHIUSHIREE K UARLMEEIIBHR
MREY B aiEin, HAVARNZBREEEEHRS S,

BArft. KMERMEESE RIOM1208 BRMENARM29.77T, ET 3258920305
TEA T B H LL9.5% R A 20255, FETTXE: (1) EHBHEFRET
M, (2) MEEREZAMTERFE TN, (3) REBERSBRRIE T U
(4) ZERENENSIEFBARET .



Goldman Sachs RE AFHEA

300580.5Z 12m Price Target: Rmb29.7 Price: Rmb23.54 Upside: 26.2%
12/23 12/24E 12/25E 12/26E
Market cap: Rmb11.7bn / $1.6bn Revenue (Rmb mn) New 1,343.2 1,508.8 1,716.8 1,994.6
Enterprise value: Rmb11.5bn / $1.6bn Revenue (Rmb mn) Old 1,343.2 1,508.8 1,716.8 1,994 .6
3m ADTV :Rmb631.3mn/ $87.8mn EBITDA (Rmb mn) 418.6 470.6 546.9 637.3
China EPS (Rmb) New 0.53 0.61 0.70 0.83
China Industrial Tech & Machinery EPS (Rmb) Old 0.53 0.61 0.70 0.83

M&A Rank: 3

Leases incl. in net debt & EV?: Yes

6/24 9/24 12/24E --
EPS (Rmb) 0.15 0.16 0.16 --

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 09 Jan 2025 close.
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Market cap: Rmb18.8bn / $2.6bn  Revenue (Rmb mn) New 356.2 386.6 547.7 8001
Enterprise value: Rmb18.5bn / $2.5bn Revenue (Rmb mn) Old J56.2 JB6.6 8477 800.1
Jm ADTV :Rmb767.9mn/ 5106.8mn  EBITDA (Rmb mn) 9.2 901 1416 2253

China EPS (Rmb) New 0.50 0.48 0.76 1.29
China Industrial Tech & Machinery EFS (Rmb) Old 0.50 0.48 0.76 1.29
M&A Rank: 3

Leases incl. in net debt & EV?: Mo

12m Price Target: Rmb111.3 Price: Rmb111.7 Downside: 0.4%

G

12123 12724E 12/235E 12/26E

6/24 9724 12/24E
EPS (Rmb) 0.10 013 013 -

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 09 Jan 2025 close.
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FRFTIH, (2) EHEHNREREH RGN SN H O K518 T,



Goldman Sachs RE AFHEA

603728.SS 12m Price Target: Rmb49.4 Price: Rmb54.45 Downside: 9.3%

GS Forecast

12/23 12/24E 12/25E 12/26E

Market cap: Rmb22.9bn / $3.1bn  Revenue (Rmb mn) New 2,542.8 2,510.0 2,890.4 3,424.8
Enterprise value: Rmb22.6bn / $3.1bn  Revenue (Rmb mn) Old 2,542.8 2,510.0 2,890.4 3,424.8
3m ADTV :Rmb822.5mn/ $114.4mn EBITDA (Rmb mn) 211.3 127.9 273.9 423.3

China EPS (Rmb) New 0.33 0.19 0.49 0.80
China Industrial Tech & Machinery EPS (Rmb) Old 0.33 0.19 0.49 0.80
M&A Rank: 3

Leases incl. in net debt & EV?: Yes

6/24 9/24 12/24E L
EPS (Rmb) 0.08 (0.10) 0.19 =

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 09 Jan 2025 close.
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FH B

A, #E, FUERE, FFEARRNAENREBRRRT AAN BERRAHHIESFHMIAEE. I, FAFEHEAXLITES, 75, wETF2
SRBEFHAGEEENIIQEERRERX.

SREENE

SREZHEDSBIB - RARENTEERSTE (DRIMNEBDCE) ATEELALERIINZRHREER, ONEZIERISIER, WSEIR.
HERH (HE) AFEWRR (BK, MSER. HESHRNEESER) . BK. USERAGEEHREZASRAREAKETNERCEEITE, BE
gyﬁ%?‘éﬁmﬁﬂ:ﬁt%E’\Jiﬁ{ﬁﬁfé’ékﬁ*ﬁ%?‘éﬁﬂ’ﬂﬁﬁ{m BUUERNEAITEAX TREBEMSEE. TULNABRBXNTEMAEMEL, BIRERE
nT:

EEEMREET - RREWTEHEEEE, EBITDAERNSRAFILE (SRBNXXASRAFNMHEEEE) , REWEIURRATEKRIR. WE
ERERET— RAREMFAL 2R~ EIRE. ROCEFMCROC| (£RENXASEFERE) , BeWBEINRRATNTESERRS. GEGHET—
AREMTEHER, m%R, RN/ERE. EV/EBITDA. EV/IFCF. EV/IDACF (EV/ZHFZFEMMETR) (ERBRUXATRER, maRMBRN/R
£) , RENEIURRAANGERRRS. SAWTES N AEEKES . WSERES MM (100% - HERHRES ) HFEIE,

W55 BER A EERERASEDMIMEMBRFEERNRREDINEENTN, BREARRKZDIPIZENVEFEERMNSAREDINMNFENVBFE
MR (AR ERSREE) .

METHSERREFEFAENITE, BRESNSERAR.

HM ¥

ERNHLHRBHTEP, RINEAAWERRITRE, FEEEREMNEERER (FTLMBXAELEMTE) Uit AL T HKIEH T,
REFEMNBBMEBY R RETHBITD, EP19RRQ BN H IR ERRS(30%-50%), 20 KRR NFE(15%-30%), 320 HNEHPERIK
(0%-15%)o M TFTIHD N1 AT, HAVMRRMRIS —FrEREHEEZAFNERNOERNEL T AMWTDRNIWANBLTKR, BERFEIE
BN ERNESH, DPENRIRE B AT U RHA Fidie.

Quantum
QuantumEEHEEMSREREFT L. FUALENSREERESE, CSTUATRE—ATWRADN, HEFBTLMTHE AT 2 @#HTE

Bo

=B ;I:BZEE'

= oI B
Best, Leader Harmonious Drive Systems Co., Moons’  Electric #1 Sanhua Intelligent Controls #9B& ZiFR 28X T E R R T 7/ AV E A2 T #9 A8 xd
1F4¢:  AVIC Jonhon, Best, Bochu, CRRC Corp. (A), CRRC Corp. (H), Centre Testing Intl Group, Estun Automation Co., Faratronic, HCFA, Haitian
International Holdings, Han’ s Laser Technology, HangKe Technology, Hongfa Technology, Kehua Data Co., Lead Intelligent, Leader Harmonious
Drive Systems Co., Luster LightTech Co., Moons’  Electric, Nantong Jianghai Capacitor Co., OPT Machine Vision Tech Co., Pony Testing, Raytron
Technology, Sanhua Intelligent Controls, Shanghai Baosight Software, Shenzhen Envicool Technology, Shenzhen Inovance Technology Co.,
Shenzhen Kstar Science & Tech, Shuanghuan Driveline, Techtronic Industries, Wuhan Raycus Fiber Laser Tech, Yiheda Automation, Zhejiang Supcon
Technology Co., Zhuzhou CRRC Times Electric Co. (A), Zhuzhou CRRC Times Electric Co. (H)

SRBRBRIEENE R
UTREERE 7 BREARRXKAR, HHN BB )SHRLKRAMABFIARNHEATAREFRROATZANXZR,

BENTRATWEMEENHE: Best (Rmb24.03). Leader Harmonious Drive Systems Co. (Rmb129.62). Moons’ Electric (Rmb54.10). Sanhua
Intelligent Controls (Rmb26.00)

WRD I AR ERITRE
BREATRBHN LKA B TH

RS H RBBITRA
EXN iz = EXN BB EH
e 48% | 34% | 18% 64% | 57% | 43%

HZE202551810, SRERRAMAINZ021MBREITE TREITH. SBATRECZHPBKIRAS BPHIANMEZRITY, KA TFXEITRR
SWANFHITE, BREFINRARKERR, XEFRHHNMREN, FAERRKRH, FELUT “Q8HE, HREEMEAXENL" M. RARTREA
REMRT BRELE12DACTRBERBRITRS N LD RAEE TR A &AL,
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Moons' Electric (603728.55) Stock Price Currency : Chinese Renminbi

‘Geldman Sachs rating and stock price target history

100 7 ) 5,000
90 1 . 305 4,800
80 1 424 28 4,600
70 1 482 4,400
60 1 4,200
el . . 4,000
40 1 . 3,800
30 1 oy 3,600
20 4 3,400
101 3,200

. : * [reb2s + 3'003)

£ NA [ N | 2

= FMAMIITASONDIFMARIITASONDIFNAMIITASOND E

] 2022 \ 2023 2024 E

4] =

Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 12/31/2024.
O Rating Covered by Jacqueline Du,

# Jan 8, 2024 to S fromNA
asoflan 8 2024

Mov 21, 202410 S from N B Pricetarget

®  Pricetarget at removal Not covered by current analyst
Shanghai - Shenzhen
300

The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may net have included price targets, as wellas developments relating to the company, its industry and financial markets.

Leader Harmonious Drive Systems Co. (688017.55) Stock Price Currency : Chinese Renminbi

Goldman Sachs rating and stock price target history

} = 5,000
U oe7 1374 122 e 4,300
170 4 igrga 1. 1243 14 107.5 512 | e
150 4 137.14 128 ® N 0.1 4,400
B = 10929 v ® 4,200
130 1—_ 3 " I . 4,000
10 . a . 3,800
90 4 . 3,600
~ 1264 3,400

704 1467
w = 3,200
. = ¥ novt [seps hd 3'001
g B B N | o
= FMAMIJASONDIFMAMITASONDIFMAMIITIASOND E
2 2022 2023 2024 L]
# 2

Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 12/31/2024.
o

* Sep 6, 2022 toN fromB Rating Covered by Jacqueling Du

Nov 21, 2024t0 S from N B Pricetarget

®  Pricetarget at removal Not covered by current anafyst
Shanghai - Shenzhen
300

The price targets shown should be considered in the context of all prier published Goldman Sachs research, which may or
may not have included price targets, as well as developments relating to the company, its industry and financial markets.

Best(300580.5Z) Stock Price Currency : Chinese Renminbi

Goldman Sachs rating and stock price target history
20 ) 5,000
2412 4800
4,600
4,400
® 4200
22 4,000
151 3,800
20/43,600
107 3,400
3,200
3,000

[

- 2629

‘Jan&

NA [ B
FHAMIITASONDIJFMANIIASONDIFRANIIASOND
[

2022 | 2023 2024
ource: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 12/31/2024.
o Rating

Index Price

¢ Stock Price

Covered by Jacgueline Du,

B Ppricetarget asoflan 8 2024
*  Pricetarget atremoval Mot covered by currentanalyst

Shanghai - Shenzhen

The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may net have included price targets, as wellas developments relating to the company, its industry and financial markets.

Sanhua Intelligent Controls (002050.5Z) Stock Price Currency : Chingse Renminbi

Goldman Sachs rating and stock price target history < 000
4,800
4800
4,400
4,200

2 4,000

B 3,800

201 3,600

3,400

o 3,200

3,000

308 25 29
35 w269 242

299 312
| w 247 .

15
343

=

S [nov 1

B o ]
FMAMIIASONDIFRARMITASONDIFRMANIIASOND
I [

2022 2023 2024
ource: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 12/31/2024.
=] Rating

Index Price

. Stack Price

Covered by Jacqueline Du
B Pricetarget
®  Pricetarget at removal Not covered by current analyst

Shanghai - Shenzhen

The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as well as developments relating to the company, its industry and financial markets.
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Australia 2 BR1% B 55 SPAYER 57 AT &

https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html,

D{E’JEXAX—J ﬁb 1

EBERE

ﬁFy%l AT AERE DTN AT RES

RITBARFERZIUESHIRE

Mgk L EXNMER, HPEEZHMTIRTAINEBFNENL, EABFIRE
https://www.gs.com/research/hedge.html,

BERTKREL, HUA U RZFINRA 2241

, REREDHTNEBEZRA

SBEARIL: Goldman Sachs Australia Pty Ltd & E 84/
R RERAFILE NIRERITRS, FRLERTILS, FAHRBRERFRENE
SRFAINER T AUEHN. ERERRIRE
RES5RMR ?ﬁiEPFﬁlTLQLE#E’J&ﬁ’A R EASSARA LIRSS
Goldman Sachs AustraliaA A e H KRG8, EKFHFRS

H#AiE], Goldman Sachs

Wo ARLEBRT, WRUMWAMKIEH

DHEIWEIZIES KT ARE, OIRIRENTESEME/~REY, WZE
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ERBEAFTAFAZLNAZEE, UARSREARNTESHARIGI HFHEFHES
E7: 5CVM Resolution n. 20*99%5’]1: B EESH

BEaHEHASBir. MHHRRFMFRFK

ttps //www.gs.com/worldwide/brazil/area/gir/index.html, #E#ECVM Resolution n. 2056205, EEAMNERT, NAMRBRENBTAETERENDAEE
XLEERMHESE, EAMIER T ERR KM HGoldman Sachs & Co.
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#B: india-client-support@gs.com. SMMFEA: Anil Rajput |EBiF: + 9122 6616 9000 | EEEB: anil.m.rajput@gs.com. HZA: LT X. #HE: BRIESE
BTEAR, ARELCUARMAREE, M (SRRSERATHE) EXH "TlLREE" FHA. AIMEE (IN) BRIELAERD N EREE
RAERE AR A BDIINER . FF=: Goldman Sachs New Zealand Limited & Ex<BXH M HIE19890F HAZERRTEE NN SEMBT N &7
B o, ARRBEURTBENEMERNBTR A KELE2008F W SMAERENN “HEEF" , EEAREGSRITTWERTAULEHN. &
BB AR A 78 2 MR IXEIES N https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, %% Hi: 1515 % EiBk 385 & ROFF
RIEHERTECEEMELN &, MERUFRES NEZENNEEND, UFABTRSEEEZMAEMTETH. ARBRETARBETEH L
BEAAE LW MECRREN, HEGWNENARES, ERGESMBERIMEFOVSRR. BEFESIXRISET. B INENEFSEMEAM
AET AR S AR AR ERTAIBRT, FmE: 58 (FE) BAATR (AFHRS: 198602165W) (ZHMESMEEBUE) NARHR
RERBERERT, EEHRNARBEMSIAIEFMRIREEXAWEMEE, BREASE (FNE) FAAQF. A5 XMEENHSE, RELATFTE
BEN, WRENZEEZRMIIEINRENE, RELERARTERTAR. RE ERERESHTHITHNERNENAIEIENBATFHAL
SRR ENENNESHERAENAREARDUNHARIRE, HNYSEZSRERCEKRAXEEFPIRNRES T, ZNREERBER, UK
AREFRAR D SRELLHBRY B SEERZR.

MEBFIRE: SMEZE R 2KiwH) (EU) (2016/958) (RREBI = FRXERIE B 2 5 {(EU) No 596/2014H9%N 55 AE 7 A R IR A IS H IR A R IEAY
HERENZEENENMRR, AR IEEFRRF P HTIRBEORARZHERR NS ERARE, &E K EREMMNE T X 2 5% R 513
)\ﬁ@}@_z@-‘%ﬂ) i%@%*ﬁ%E’HBZE?%E'\EH:Ehttgs://www.gs.com/disclosures/eurogeangolicy.htmlJ:%?iHX, ZRHE N BB TR R REXNF
PR RIS B RN BUR o

BA: BRIESHASHREXRRVSEEM CEMS: No.69) NERMTARSH, FRBEAXNESIIHSBASHBRLHS, FRKEMTARN
Ahe. BARAGAMSURBARBEDENLHRA. REXSTFEGNSEFASELAENASRERES. XTERNESRSZ. BRESZRZEH
SHEARESERMABAERNWEANEEIRE, BSASQABXRWEEREBS .

RRFR, WFESEEMAERE L

EN. P EH SMRBCEITRIEARLZENREANBXBR AL S, ARZFARAE EPIPHEINREHBEAN T ABRHRTEN S 4EER
RRE. EARREEASZHITREREFRNR (DRETEEITR, TLITR. FEMRIIERARNRE) HRZHENN TR SMEX
EEEBXBAOIANGE, ZELRAZBXBATE CIPRHRANNRET, UEAETERRAERN/S ST ER A AT R T RERW X B REE
Qi?g%u BREMARBHLEEBOIANE R, HEBXNWRATEZASIAMIEEZAHTERE, ATERED TN X LRFARAE TR

BEARBRERR: ARITNBRNRTHS T —ENECEATN B RNENIEE, BEMEEARAMRE. 2MTRERNHTCEANMERRSHE
g, BAZEERR. BEMNERAXHEBETEESHMARAR ERERLEFERER LNARBETEHEEHA.

WMREE: SMMRSEENFIERES % 0 & fihttps://www.gs.com/research/hedge.htmliiE T EE 44 IH. BREMNARCEHITEN,

FLITRNR): ESRTHIRZAAN-—MEHRSREABMERZZFEEEAMEN, SHTFEESM—MRZMFEEE. BERBRNREIN, =%
SEARE—FATAHMMBRNENRZARN, AEREEMERT, RETFR. BFENRABRTN (NRAX) RESENBRATFRERAICZELTU
F1F. HFEITRRS): HTRZEBHEM ZBWERTITIRINK B, RINELEENIMBREL TFIRATRMBIRNIE, HETRXFREFELNER
FIPRM B (MENE) B TEEY, BRRAETRMEBIZERL, FEMR(CS): RINCLLEEXNZARNMRE. RBEWRINC): HIVEEX
BRRETHR. THEESLFEANA): ERBTEFERTER. TEXNM): BRBLTEYL, BEETSEEREA.

2R~ m; 2RI

EERSRREMRBELICERNNSENELHMEH D KFRT M. 8RO HEHLERENBLANDTITRET LR ATNHAR, UREMNETF. K
. BRRRRAERENAT. A RIREEBRAF T HGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 7% ; #EE#EHGoldman Sachs
do Brasil Corretora de T i tulos e Valores Mobili d rios S.A.% % ; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764 %1/},
contatogoldmanbrasil@gs.com. LER (BEIRRIN) LFISETH65. Canal de Comunicagdo com o P U blico Goldman Sachs Brasil: 0800 727
5764 e/ou contatogoldmanbrasil@gs.com. Hor @ rio de funcionamento: segunda-feira G sexta-feira (exceto feriados), das 9h as 18h; TENEKH
Goldman Sachs & Co. LLC #%; E&HEASE (L) BRIATLAS X EHERSE (E) EFAABRARS K, EARHSBRIESKAS
#Ho%k, EHERSSE (IN) ERIEQTERI AT A, EHAE2ZHGoldman Sachs New Zealand Limited 2% ; EHETEHESR000 5%; &
FIRESE (FE) BAXE (AFS: 198602165W) HK; EEXEHRSRERAN K. SRERSHESHRREERES K.

SERER (HFENERRMIEZISRTHTHIEERNTHEERNKE) CHESMRBREETRES K.

WONEFX: AeRER (AFELERRNHESSRTHITALNERNTELEERNEE) IMNEFXANUTEEERX Y KRS ~ARE
AAHE, EXF, KANEE. #ZTE. $REIE. FEHMEMZREAFE; HGSI - Succursale de Paris (BREH N7, HZEFEEEEER
BNAZSTELESERNEMMmZTERNKE) T E2ES AARIRE; HGSI - Sucursal en Espafia (SEBEH AT, EAMFHERIESFTHE
ALBEN) EAMTFEED KHRIKE; HGSI - Sweden Bankfilial (HES/RESD AT, HHASAKEERIZBIHBIESEHIAE (Sw. lag (2007:528)
om vardepappersmarknaden) 84E 4T ER “E=EH AR BN EHBTEH KFRME; Goldman Sachs Bank Europe SERZ — RITZE E
BRAEENM, EE—UENHTESHNRTHEEFERS, TEMAAESEERDLRYEE F(Bundesanstalt fir
Finanzdienstleistungsaufsicht, BaFin) MEZE X BETHWEE, HZIMOESERBHEMEMBMNEFTX N SREFRRREND KMRBENALEERE
XHEMRME, I, BGSBEFAMIRS A Flfilial af GSBE, Tyskland (EZAZERMUEERNEE) EAZXIES AMRME; HGSBE - Sucursal
en Espafia (BEBEH 0T, EERTERESARFRITOMSEE) EAMFEES AMRIRE; BHGSBE - Succursale ltalia (CRZ5A7]; 1EHHX
FEABEER, EZEAFRT(Bancad ltalia)MZ AR &R T 17 % E /B (Commissione Nazionale per le Societd e la Borsa “Consob” )yith 5 15%5)
EEKRRD KFRIRE; HGSBE - Succursale de Paris (BR A NF]; EXeRMm7EERNTELESERNGE) EEES AMRIRE; HGSBE -
Sweden Bankfilial (HifZSRED AT, E£—ELEAEZHBESHKE B (Finansinpektionen)it 5% E) BT ED KARIES.

— R

AHRRERNEBRNNE~EH, BRTSSRAXNKE, AHERERETHRINUANTENENCATNES, BRNTRIEZESNEREMTE
%, ERFEFANZRBZESSERBNTEN, HEPHES. UL, GEMTNNBZRENEARA, BUREFSLEBNNER THTER, &ila
BRI ERRINNHR, BEMAETESEERIXEMS. BT —EEHHRNTLIRE 25, LRSHIREREDNIMIAINE L MR ER b H

BER-RERART, RAEENMISZLLULET -SNERUESRE 2. 2RREAVRBAMRHARS ARASRINRFERARTLSHNEE

WHRR, EEIFFRLR 5 mERESIPC(https://www.sipc.org) I 5 5 -

ENNHEEAR. XREAMHETULAATESARMNNESRAERSIRESEARARBETHULBARAERN OXRBET AT LHRS K, Fi)
MRFEER]. AERSBMRFLSBARSME SARENEUIRENEL T —BNRBEREK.
FREFBLNOMMAEELSERESRHEEARANRS AEANRMNNT /WL, FEABRETNEXIZEE, EPERTESNARE VRIS
MmN E RN RS ERERBM, ZEWELE LARSONITABHREBRNEHER. EMERZSKEEHXH T BB N TiZR
EATE, IIPRRBM T ERBRZEN T REDEEWFRCENRROERE D,

BARAREXBNM, SRRRA. ESNEA, REARSEOHEMFZLENERLS, BREENAHRREMDSRMIESRTETRSEZLHEL
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XY, BELRESHTETANIZNF, RERRERIESFHITET A,
ESRAANLNEINE=ZFEHER (BRSRETHIIAR) HARKTFT—ERMRESKRARRITHNI, BHESBRHEXNI.
HEHRINENE=T, BEHEAR. XZAMNECTUALTHEARERR, AEFEARERRMNESARE D7 IPAFRE SRR — B mk

o

EEARYLERZFJAERMERRRZANTANEENEEERX N, AMEFMRIZEEEZARERMIREN, FRETHRNMARBRY, %
BEZRIANMINFFEHRNRRBR, WHERRBFR. FEFNEEARETHEMZNTZUEEFESHEERRL, UREALE)IREZNEN, &
EHF BN AMEPRRNBENEMOMEURXERBHEROWNTESRS . TENRIAATRRARORIA, RRODM|OITERIE, REET
BEoMARS, INDLREHATRENELERBNNEINEIRAX —RENWBNETREE.
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https://www.theocc.com/about/publications/character-risks.jspFl
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MERBBANFNAREAZE) KT, EEANARES. HEIRFEAAREATEFAN EREIECHEARNEEERLEARRBENAEES K
SBEAMZE, TEREAEFES.
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