
For the upcoming China internet mega-cap 1Q earnings (Tencent and Alibaba to 
report on Weds), we expect mixed results characterized by 1) steady top-line 
growth, with cloud revenue growth as bright spot, 2) potential for higher AI capex 
spending on agentic AI-driven token proliferation, 3) significant GAAP/IFRS 
(non-cash) investment gains from mark-to-market AI model investees share price 
moves in 1Q, and 4) underlying margin pressures as internet giants pivot towards AI 
(esp. from consumer AI app subsidies during CNY earlier), partly offset by potential 
faster quick commerce/food delivery UE improvement ahead. We forecast aggregate 
China internet profits to decline -28% yoy for the March quarter (vs. -23%/-35% for 
the Sep/Dec quarters), with Alibaba and Meituan adjusted EBITA/EBIT declines of 
-84% and -178% yoy, respectively, while expect Tencent and PDD to deliver adj. EBIT 
growth (moderating to +10% for Tencent, and acceleration for PDD to +37% yoy on 
an easy base). We highlight what to watch out for Tencent, Alibaba, PDD, Meituan 
and JD results within. 

Key potential bright spots/what to watch out for: Cloud acceleration (GSe: n

Alibaba Cloud sales +40% and any commentaries of faster growth into the June 
quarter on price hikes/token demand), Capex outlook (with Tencent’s capex 
approach ahead most-closely watched vs. Alibaba/US peers’ “all-in” (zero-FCF) 
capex approach, given exponential token growth outlook on agentic AI, see 
report from our US team), Soft operating profitability (on AI investments), 
Narrower food delivery losses qoq (incrementally positive for Meituan food 
delivery/JD new business/Alibaba quick commerce Jun qtr outlook), GAAP/IFRS 
1Q mark-to-market gains (in the range of HK$10-30bn for Alibaba, Tencent & 
Meituan’s stakes in Chinese AI model companies, based on March 31st closing 
prices, Exhibit 5). 

Tencent (GSe: games revenue/ad revenue/adj. group OP: +15%/+17%/+10% n

yoy): We anticipate key focuses to be around: 1) Strategies in the AI hyperscaler 
business; 2) Managements’ view on OS-level AI agents; 3) Room for further ad 
acceleration given AI targeting/AI investments; 4) games pipeline and 
anticipations; and 5) Next focuses for next-gen models. 

Alibaba (GSe: CMR/cloud growth/adj. group EBITA: +1%/+40%/-84% yoy): n

We anticipate key focuses to be around: 1) investment priorities for the new 

Ronald Keung, CFA 
+852-2978-0856 | 
ronald.keung@gs.com 
Goldman Sachs (Asia) L.L.C. 

Lincoln Kong, CFA 
+852-2978-6603 | lincoln.kong@gs.com 
Goldman Sachs (Asia) L.L.C. 

Timothy Zhao 
+852-2978-2673 | 
timothy.zhao@gs.com 
Goldman Sachs (Asia) L.L.C. 

Steve Qiu 
+852-2978-2672 | steve.qiu@gs.com 
Goldman Sachs (Asia) L.L.C. 

Damian Xie 
+852-2978-1398 | damian.xie@gs.com 
Goldman Sachs (Asia) L.L.C.

10 May 2026 | 10:50PM HKT

 

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

Equity Research

NAVIGATING CHINA INTERNET 

What to expect into mega-caps 1Q prints
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fiscal year, scale of ‘All other’ losses for FY27E; 2) Alibaba Cloud June quarter 
outlook and potentials for backlog metrics in the future; 3) ARR scale of MaaS 
business; 4) Cloud margin outlook given price hikes, 5) CMR outlook for Jun quarter 
& Profit outlook for Taobao-Tmall for FY27/pace of quick commerce loss narrowing. 

We expect key topics on results calls to center around: (+/-) AI capex, tight computing 
supply vs. capital allocation: A central focus remains the contrast in AI hyperscaler 
strategies, i.e. Tencent’s balanced approach vs. Alibaba’s “all-in” or zero-FCF capex 
approach, while focus has been on whether Alibaba will need to focus more on 
maximizing core cash flow generation to fund its multi-year growing AI capex (that now 
exceeds its annual group EBITA). (+) AI agents & cloud pricing/margin upside: With 
our estimate of Alibaba Cloud revenue acceleration to 40% (vs. GOOG/AWS of 
+63%/28%) on surging token demand, where Agentic AI is driving a step-function 
change in token consumption, report from our US team), attention is on growing cloud 
price power (despite CPU/memory cost push), the potential shift in lock-in of China 
enterprise customers from pay-as-you-go to multi-year MaaS contracts) with its new 
Alibaba Token Hub Wukong enterprise platform. On the consumer front, the 
proliferation of AI assistants remains a critical battleground; we are closely watching 
how Tencent could differentiate its upcoming Weixin app-level AI agent vs. upcoming 
OS-level assistants (esp. from the second generation Doubao Phone Assistant). (-) 
Defending core commerce and local services: Competition remains fierce across 
eCommerce and local services ecosystems. We expect muted Customer Management 
Revenue (CMR) growth for Alibaba (+1% yoy) amid new merchant incentive policies, 
while Meituan faces continued in-store competition from Douyin/Doushengsheng. Key 
debates center on Meituan’s ability to defend its GTV leadership/traffic entry against 
Douyin and emerging AI super entry-points longer-term, as well as PDD’s Temu in 
navigating evolving Europe tariff policies with increased mix of local warehouses. (+/-) 
Quick commerce potential faster UE improvement vs. new investment cycles: 
Focuses are on potential for faster loss narrowing pace of Meituan food delivery/Alibaba 
quick commerce into 2Q26 and over 2027-28E on the back of government 
oversight/Alibaba’s further re-focus, while monitoring possibilities of step-up in 
Meituan’s Keeta expansion in LatAm and JD’s Joybuy rollout in Europe. The pace of 
international investment ramp-up vs. food delivery unit economics (UE) improvement 
will be pivotal in marking a floor for 2H earnings rebound yoy for China transaction 
platforms into 2H26. 

With the 9-26% share price declines of mega-caps YTD, Alibaba/Tencent are trading at 
18X/13X adj. 2027E P/E (or 21X/16X vs. META/GOOG at 18X/29X GAAP). Looking into 
2Q and the second half of the year, we see a more favorable set up given re-acceleration 
of profit growth amongst transaction platforms and with positive read-across from US 
hyperscalers’ recent share price recovery on growing multi-year backlogs + cloud pricing 
upside. We maintain our sub-sector preferences with Cloud & Data Centers at the top 
(GDS, VNET, Alibaba and Kingsoft Cloud), followed by eCommerce & Mobility (#2, given 
attractive/discounted valuations that provide a favorable upward risk-reward skew), and 
Games & Entertainment (#3, on further time-spent shift as AI assistants increasingly 
take care of mundane/productivity tasks). We share our expectations vs. street (based 
on Visible Alpha Consensus Data) for key mega-/large-caps 1Q earnings by companies 
as below. 

See also our earlier Navigating China Internet/AI models: Framing five key AI debates; 
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Buy Alibaba (on CL); upgrade MiniMax to Buy. 

 

 

 

 

Exhibit 1: Internet sector revenue and net profit growth 
trend 

 

Exhibit 2: Internet sector (excl. Alibaba, JD, PDD, Meituan) 
revenue and net profit growth trend 

 
 

Source: Company data, Goldman Sachs Global Investment Research

 
 

Source: Company data, Goldman Sachs Global Investment Research

 

Exhibit 3: Summary of the key AI debates, investor focuses and our views 
Key Debates Investor Focuses/Concerns Our Views
1. China vs. US Model Gap Tight compute capacity & lower training budgets in China, US 

model leadership steepening, benchmark score reliability, and 
anti-distillation tactics.

Narrowing gap for Chinese foundation models have driven improving 
pricing/ARRs YTD; complex coding scenarios/multi-modal will likely be 
focuses ahead. Compute limitations are driving unique focus on 
efficiency and optimized architectures. Chinese multi-modal models 
have stood out (e.g. SeeDance 2.0).

2. AI Model Competition & 
Moats

DeepSeek V4 launch, market fragmentation, lowering entry 
barriers, 200-300bn parameter rivalry, and short-term free token 
pricing wars.

Differentiation (coding, multi-modal) is key. Pricing power is rising due 
to compute tightness. Task completion rates will be drivers of pricing 
power (with potential shift from charge by tokens, to charge by 
successful task in the future).  Independents excel in agility; mega-
caps dominate cloud/infra but require separate AI talent incentives. 

3. Token Growth & 
Hyperscaler FCF

Sustainability of token growth post-March peak and hyperscaler 
free cash flow outlook amid massive capex demands.

Multi-year token growth is sustainable. China hyperscaler capex is 
manageable (60% of OpCF vs. US at 90% for CY26E), allowing for 
2H26-2028 capex lifts. Token pricing has upside potential that could 
drive AI models/AI cloud growth and margin improvement.

4. Pivot to Domestic Chips US high-end chip restrictions, AI server/memory cost push, and 
near-term supply bottlenecks for domestic chips

The domestic pivot will accelerate over 2026-2028. Compute-efficient 
architectures could part offset hardware gaps. Memory cost push will 
drive near-term capex higher.

5. Consumer AI Agents 
(OS vs. In-App)

OS-level agents (Doubao) vs. In-App agents (Weixin). Concerns 
over OS agents disrupting walled-garden "super apps" and data 
privacy.

OS-level agents are a paradigm shift that could impact traditional app 
traffic. Mega-caps could defend moats via In-App agents/partnerships 
with hardware on OS-level agents.

 
 

Source: Goldman Sachs Global Investment Research

 

Exhibit 4: Cloud revenue yoy growth trajectory of Amazon, Google and Alibaba and Microsoft 

 
 

Source: Company data, Goldman Sachs Global Investment Research
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Exhibit 5: Implied 1Q26 mark-to-market gains from AI model company investments for 
Alibaba, Tencent and Meituan 

 

MiniMax investment cost is proxied by the implied cost per share derived from the company’s last disclosed pre-IPO funding 
round valuation 

 

Source: Company data, Data compiled by Goldman Sachs Global Investment Research

 

Exhibit 6: China CSP’s capex quarterly forecasts 
US$mn 

 

Exhibit 7: Alibaba capex-to-revenue conversion ratio vs. 
Amazon and Google 
Rolling 12m incremental cloud revenue/rolling 12m capex 
(lagged by 1 quarter) 

 

For ByteDance (Not Covered), we impute capex based on industry trends. 
 

Source: Company data, Goldman Sachs Global Investment Research, 
Bloomberg

 

We benchmark Alibaba external cloud revenue growth to Google and Amazon 
Cloud (lagged c.2 years) 

 

Source: Company data, Goldman Sachs Global Investment Research
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Exhibit 8: Historical and projected capex for major US & 
China cloud service providers 
US$bn 

 

Exhibit 9: Capex to operating cash flow ratio is still healthy 
for China hyperscalers 

 

We calculate Bytedance’s (Not Covered) relevant operating metrics by 
analyzing the industry and companies that we cover, and then extrapolating 
them to Bytedance. 

 

Source: Company data, Goldman Sachs Global Investment Research

 
 

Source: Company data, Goldman Sachs Global Investment Research
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Exhibit 10: Food delivery + on-demand retail daily order volume (mn), UE (Rmb) and operating profit/loss by platform 

 
 

Source: Company data, Goldman Sachs Global Investment Research
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The author would like to thank Iris Xiao for her contribution to this report.  

Tencent 
 
 

For Tencent (GSe: 1Q revenue +11% yoy/adj. EBIT +10% yoy to Rmb76.2bn): 
reporting on May 13, Buy, share price -26% year-to-date; -10% since last results, vs. 
KWEB of +7% 

Numbers that matter most: 1Q revenue +11% yoy/adj. EBIT +10% yoy. We expect n

healthy games/marketing service revenue growth of +15%/+17%, and +7% Fintech 
and Business Services (FBS) revenue growth on the back of accelerating cloud 
revenue growth. We expect OPM to be largely flattish (38.3% in 1Q26E vs. 38.5% a 
year ago) on step-up in AI-related costs.  

Key focuses/debates into the print: 1) Strategies in the AI hyperscaler business, n

compared with the all-in (zero FCF) approaches to AI capex for some US/China 
peers, and ways to secure a critical share of domestic AI equipment supply over the 
next few years; 2) Managements’ view on the long-term potentials/disruptions 
of OS-level AI agents where peers are gravitating towards (iOS, Android, Doubao 
agents), and the differentiation of the upcoming Weixin app-level AI agent; 3) Room 
for further ad acceleration given AI targeting/AI investments (compared with 
Meta’s 33% ad growth), and whether it is the time to swing adload and pricing levers 
with deepened closed-loop user intent; 4) Lessons from domestic launch of 
Roco/HoK World and anticipations of upcoming global titles, and how to 
quantify any financial/R&D/engagement benefits from AI tools/3D model 
investments; 5) Next focuses for next-gen models, with Hy3 focusing on 
agentic/cost effectiveness over parameter size for this first model after AI 
organization revamp, and how the company incentivizes the AI model team to 
ensure stability/creativity/commerciality.  

 

Exhibit 11: Tencent GSe vs. Visible Alpha Consensus Data 

 
 

Source: Goldman Sachs Global Investment Research, Visible Alpha Consensus Data
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Alibaba 
 
 

For Alibaba (GSe: 4QFY26E revenue +4% yoy/adj. EBITA -84% yoy to Rmb5.2bn): 
reporting on May 13, Buy, share price -9% year-to-date, +13% since last results, vs. 
KWEB of +7% 

Numbers that matter most: 4QFY26E revenue +4% yoy/adj. EBITA -84% yoy. We n

expect Customer Management Revenue +1% yoy due to Taobao-Tmall’s new 
merchant incentive policies since Jan 1st 2026, with new guaranteed rebates for 
merchants reaching/exceeding pre-set GMV targets (where such costs will likely be 
booked as net of revenues). We also expect acceleration in cloud growth to 40% 
(with cloud margins stabilizing at 9.0%) on surging token demand. We estimate 
Rmb18bn investments into Quick Commerce for the Mar quarter (where we estimate 
flattish China eCommerce business group EBITA ex. QC loss), with improving food 
delivery UE to Rmb-3.2 per order in the Mar quarter from Rmb-3.5 in the Dec 
quarter. 

Key focuses/debates into the print: 1) Any commentaries on strategic priorities n

for the new fiscal year, between protecting Taobao-Tmall market share, maximizing 
core cash flow generation to fund AI capex (as capex exceeds annual EBITA) and the 
investment scale for AI models, To-B and To-C AI initiatives; 2) How Alibaba Cloud 
evolves its pricing and MaaS frameworks to transition customers toward the 
multi-year contract structures seen in US hyperscalers (with end-of-quarter backlog 
becoming a key quarterly metric), and how the new Alibaba Token Hub (Wuhong 
enterprise platform) specifically facilitate this long-term enterprise lock-in; 3) 
Current ARR scale compared with local peers, how much of MaaS is driven by 
Qwen vs. third-party models, and the strategic outlook for scaling this; 4) 
Implications for cloud margin outlook on the back of recent cloud price hikes, and 
how to quantify benefits on token efficiencies from T-head; 5) Profit outlook for 
Taobao-Tmall for FY27 with a flattish eCommerce industry profit pool, and the 
latest GMV growth trend.  
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PDD 
 
 

For PDD (GSe: 1Q revenue +13%/adj. EBIT +37% yoy to Rmb25.0bn): reporting in 
late-May, Buy, share price -12% year-to-date; 0% since last results, vs. KWEB of 
+6% 

Numbers that matter most: 1Q revenue +13%/adj. EBIT +37% yoy. We estimate n

1QE online marketing revenue of Rmb51.9bn (+7% yoy)/transaction commission 
revenue of Rmb55.9bn (+19% yoy)/group adj. net profit of Rmb26.2bn (+55% yoy). 

Key focuses/debates into the print: 1) Temu’s GMV and revenue outlook on the n

ongoing changes in business model to local warehouse/local merchants in the 
context of the evolving de-minimis/tariff policies, with increasing competition in 
certain regions (e.g. Brazil); 2) Pinduoduo’s GMV growth drivers (implementation 
of Xinpingmu 新拼姆 initiative) and OMS (online marketing services) outlook, 
considering incumbent players’ moderating growth due to the high-base effects 
from the trade-in program, Douyin’s aggressive strategies, and Pinduoduo’s recent 
supermarket initiatives; 3) Lessons from the recent regulatory penalty for food 
safety violations; 4) Application of AI adtech/AI agents, where incumbent 
eCommerce players have integrated AI into their platforms (e.g., JD’s AI digital 
human streamer/customer service system, Alibaba’s Qwen app integration into 
Taobao), and any progress following AI talent hires; 5) Any reassessment of 
shareholder return policies given its strong FCF generation, and any capex 
potential (given US internet companies have been driving its AI supply chain, vs. the 
more conservative AI capex approach for China internet companies, esp. PDD). 

 

Exhibit 12: Alibaba GSe vs. Visible Alpha Consensus Data 

 
 

Source: Goldman Sachs Global Investment Research, Visible Alpha Consensus Data
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Meituan 
 
 

For Meituan (GSe: 1Q revenue +6%/adj. EBIT -178% yoy to Rmb-7.8bn): reporting in 
late-May, Buy, share price -21% year-to-date; -4% since last results vs. KWEB of 
+11% 

Numbers that matter most: 1Q revenue +6% yoy and adj. EBIT loss of Rmb-7.8bn. n

We expect healthy food delivery/instashopping volumes (+10% yoy for 1Q26E), yet 
soft core local commerce revenue growth at 0% yoy due to contra revenue from 
increasing user subsidy levels. We expect narrower core local commerce EBIT loss for 
1Q26E (GSe Rmb-4bn), and we estimate 1Q IHT (in-store, hotel & travel) EBIT of 
Rmb4.1bn (25% margin). 

Key focuses/debates into the print: 1) Market share outlook and increasing n

subsidies for 2026, given the clearer visibility of profit turnaround for competitors 
and the ongoing State Council’s anti-trust investigation, and whether the sequential 
improvement in UE continues into 2Q (peak season where competition typically 
intensifies); 2) Plans to defend traffic entry, user mindshare and price 
competitiveness to sustain current GTV leadership position, with the emergence 
of AI super entry points and Douyin/Amap’s further growth into nearby discovery 
and local services, and IHT (In-store, hotel & travel) margin outlook; 3) Investment 
intensity for Keeta in 2026 and its long-term scale/margin profile; 4) AI 
application on being a full functioning assistant with increasing query volume of 
“Xiaotuan” (Meituan’s AI assistant) and potential competition/partnerships with 
next OS-level consumer AI agents; 5) Balance sheet given operating cash outflow 
due to losses on the back of potential longer period local services industry 
competition, and the decision to achieve a more dominant scale via. M&A. 

 

Exhibit 13: PDD GSe vs. Visible Alpha Consensus Data 

 
 

Source: Goldman Sachs Global Investment Research, Visible Alpha Consensus Data
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JD 
 
 

For JD (GSe: 1Q revenue +3%/adj. EBIT -81% yoy to Rmb2.2bn): reporting on May 
12, Buy, share price 4% year-to-date; +20% since last results vs. KWEB of +5% 

Numbers that matter most: 1Q revenue +3%/adj. EBIT -81% yoy. We estimate JD n

Retail profit of Rmb12.6bn (-2% yoy/4.7% margin), new business loss of 
Rmb-10.4bn (vs. Rmb-14.8bn in 4Q25), and group net profit of Rmb5.1bn (-60% 
yoy/1.6% margin). 

 

Exhibit 14: Meituan GSe vs. Visible Alpha Consensus Data 

 
 

Source: Goldman Sachs Global Investment Research, Visible Alpha Consensus Data

 

Exhibit 15: Meituan/Douyin local service gross GTV estimate and market share at a glance 

 
 

Source: Company data, Goldman Sachs Global Investment Research
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Key focuses/debates into the print: 1) JD Retail’s growth re-acceleration from n

2H26 (lapping the 2Q high base), and the strategies in strengthening leadership in 
supermarket & health and competitiveness of apparel/3P marketplace; 2) Food 
delivery UE path over 2026-28E, given the clearer visibility of profit turnaround for 
the top 2 players, and whether the supply chain-driven 7FRESH Kitchens/coffee 
model could drive the turnaround; 3) Near-term investment intensity with the 
launch of Joybuy across six European countries, and longer-term ROI/impact of 
new businesses losses from this investment; 4) Strategies to leverage JD’s unique 
moat as China’s largest 1P retailer, as AI agents increasingly drive consumer search 
and purchasing; 5) Capital allocation priorities, any potential for a strategic pivot 
to AI capex, or whether shareholder return/dividend payout will be the primary 
focus.  

 

Price Target, Risks and Methodology 
 
 

Price Target Risks and Methodology - Tencent Holdings 
Valuation methodology: We are Buy rated on Tencent (0700.HK), with a 12-m 
SOTP-based TP of HK$700. 

Key risks: More intense industry competition in performance-based advertising, 
unexpected delays in game launches/Banhao approvals, slower-than-expected growth 
in FinTech and Cloud businesses, reinvestment risk. 

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$186/HK$180 per ADS/sh. 

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 16: JD GSe vs. Visible Alpha Consensus Data 

 
 

Source: Goldman Sachs Global Investment Research, Visible Alpha Consensus Data
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Price Target Risks and Methodology - PDD Holdings 
Valuation methodology: Our 12-m SOTP-based TP is US$158, valued at 12X P/E on 
2026E Pinduoduo domestic core profit and 25X P/E on Temu (ex. US full-entrusted). We 
are Buy rated. 

Downside risks: (1) lower-than-expected online marketing revenues on increased 
eCommerce ROI/sales-based ad inventory and narrower GMV growth gap at Alibaba vs. 
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, (5) lack of 
segmental disclosures of business performance, which leads to difficulty in 
analyzing/estimating domestic and int’l (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$112. 

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 
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.

10 May 2026   13

Goldman Sachs Navigating China Internet

c4
5a

43
53

0f
60

4d
12

bc
b9

a8
2b

5a
a6

b9
f6



Disclosure Appendix 
 
 

Reg AC 

We, Ronald Keung, CFA, Steve Qiu and Damian Xie, hereby certify that all of the views expressed in this report accurately reflect our personal views 
about the subject company or companies and its or their securities. We also certify that no part of our compensation was, is or will be, directly or 
indirectly, related to the specific recommendations or views expressed in this report. 

Unless otherwise stated, the individuals listed on the cover page of this report are analysts in Goldman Sachs’ Global Investment Research division. 

Contributing Authors: Ronald Keung, CFA Goldman Sachs (Asia) L.L.C., Lincoln Kong, CFA Goldman Sachs (Asia) L.L.C., Timothy Zhao Goldman Sachs 
(Asia) L.L.C., Steve Qiu Goldman Sachs (Asia) L.L.C., Damian Xie Goldman Sachs (Asia) L.L.C.. 

Unless otherwise stated, the individuals listed in the Contributing Authors disclosure of this report are analysts in Goldman Sachs’ Global Investment 
Research division. 

GS Factor Profile 
The Goldman Sachs Factor Profile provides investment context for a stock by comparing key attributes to the market (i.e. our universe of rated stocks) 
and its sector peers. The four key attributes depicted are: Growth, Financial Returns, Multiple (e.g. valuation) and Integrated (a composite of Growth, 
Financial Returns and Multiple). Growth, Financial Returns and Multiple are calculated by using normalized ranks for specific metrics for each stock. The 
normalized ranks for the metrics are then averaged and converted into percentiles for the relevant attribute. The precise calculation of each metric may 
vary depending on the fiscal year, industry and region, but the standard approach is as follows: 

Growth is based on a stock’s forward-looking sales growth, EBITDA growth and EPS growth (for financial stocks, only EPS and sales growth), with a 
higher percentile indicating a higher growth company. Financial Returns is based on a stock’s forward-looking ROE, ROCE and CROCI (for financial 
stocks, only ROE), with a higher percentile indicating a company with higher financial returns. Multiple is based on a stock’s forward-looking P/E, P/B, 
price/dividend (P/D), EV/EBITDA, EV/FCF and EV/Debt Adjusted Cash Flow (DACF) (for financial stocks, only P/E, P/B and P/D), with a higher percentile 
indicating a stock trading at a higher multiple. The Integrated percentile is calculated as the average of the Growth percentile, Financial Returns 
percentile and (100% - Multiple percentile). 

Financial Returns and Multiple use the Goldman Sachs analyst forecasts at the fiscal year-end at least three quarters in the future. Growth uses inputs 
for the fiscal year at least seven quarters in the future compared with the year at least three quarters in the future (on a per-share basis for all metrics). 

For a more detailed description of how we calculate the GS Factor Profile, please contact your GS representative.  

M&A Rank 
Across our global coverage, we examine stocks using an M&A framework, considering both qualitative factors and quantitative factors (which may vary 
across sectors and regions) to incorporate the potential that certain companies could be acquired. We then assign a M&A rank as a means of scoring 
companies under our rated coverage from 1 to 3, with 1 representing high (30%-50%) probability of the company becoming an acquisition target, 2 
representing medium (15%-30%) probability and 3 representing low (0%-15%) probability. For companies ranked 1 or 2, in line with our standard 
departmental guidelines we incorporate an M&A component into our target price. M&A rank of 3 is considered immaterial and therefore does not 
factor into our price target, and may or may not be discussed in research. 

Quantum 
Quantum is Goldman Sachs’ proprietary database providing access to detailed financial statement histories, forecasts and ratios. It can be used for 
in-depth analysis of a single company, or to make comparisons between companies in different sectors and markets.  

Disclosures 
Pricing information 
Alibaba Group (ADR) (Buy, $167.61), Alibaba Group (H) (Buy, HK$165.00), Meituan (Buy, HK$103.30), PDD Holdings (Buy, $136.74), Tencent Holdings 
(Buy, HK$644.00), JD.com (ADR) (Buy, $30.21), and JD.com (Buy, HK$119.00)  

Logo disclosure 
Third party brands used in this report are the property of their respective owners, and are used here for informational purposes only. The use of such 
brands should not be viewed as an endorsement, affiliation or sponsorship by or for Goldman Sachs or any of its products/services. 

Financial advisory disclosure 
Goldman Sachs and/or one of its affiliates is acting as a financial advisor in connection with an announced strategic matter involving the following 
company or one of its affiliates: Jd.com, Inc. 

The rating(s) for Alibaba Group (ADR), Alibaba Group (H), JD.com Inc. (ADR), JD.com Inc. (H), Meituan, PDD Holdings and Tencent 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., Kerry Logistics Network Ltd., 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, 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) ($140.06) and Alibaba Group (H) (HK$139.00) 

Goldman Sachs has received compensation for investment banking services in the past 12 months: Alibaba Group (ADR) ($140.06), Alibaba Group (H) 
(HK$139.00), JD.com Inc. (ADR) ($30.13), JD.com Inc. (H) (HK$118.50), Meituan (HK$84.05), PDD Holdings ($98.78) and Tencent Holdings (HK$471.40) 

Goldman Sachs expects to receive or intends to seek compensation for investment banking services in the next 3 months: Alibaba Group (ADR) 
($140.06), Alibaba Group (H) (HK$139.00), JD.com Inc. (ADR) ($30.13), JD.com Inc. (H) (HK$118.50), Meituan (HK$84.05), PDD Holdings ($98.78) and 
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Tencent Holdings (HK$471.40) 

Goldman Sachs has received compensation for non-investment banking services during the past 12 months: Alibaba Group (ADR) ($140.06), Alibaba 
Group (H) (HK$139.00), Meituan (HK$84.05) and Tencent Holdings (HK$471.40) 

Goldman Sachs had an investment banking services client relationship during the past 12 months with: Alibaba Group (ADR) ($140.06), Alibaba Group 
(H) (HK$139.00), JD.com Inc. (ADR) ($30.13), JD.com Inc. (H) (HK$118.50), Meituan (HK$84.05), PDD Holdings ($98.78) and Tencent Holdings 
(HK$471.40) 

Goldman Sachs had a non-investment banking securities-related services client relationship during the past 12 months with: Alibaba Group (ADR) 
($140.06), Alibaba Group (H) (HK$139.00), JD.com Inc. (ADR) ($30.13), JD.com Inc. (H) (HK$118.50), Meituan (HK$84.05) and Tencent Holdings 
(HK$471.40) 

Goldman Sachs had a non-securities services client relationship during the past 12 months with: Alibaba Group (ADR) ($140.06), Alibaba Group (H) 
(HK$139.00), JD.com Inc. (ADR) ($30.13), JD.com Inc. (H) (HK$118.50), Meituan (HK$84.05) and Tencent Holdings (HK$471.40) 

Goldman Sachs makes a market in the securities or derivatives thereof: Alibaba Group (ADR) ($140.06), Alibaba Group (H) (HK$139.00), JD.com Inc. 
(ADR) ($30.13), JD.com Inc. (H) (HK$118.50), Meituan (HK$84.05), PDD Holdings ($98.78) and Tencent Holdings (HK$471.40) 

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

 

As of April 1, 2026, Goldman Sachs Global Investment Research had investment ratings on 3,074 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) 

 

 

Rating Distribution Investment Banking Relationships

Buy Hold Sell Buy Hold Sell

Global 50% 34% 16% 65% 60% 45%
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Target price history table(s) 

 

Alibaba Group (ADR) (BABA) Meituan (3690.HK)
Date of report Target price ($) Closing price ($) Date of report Target price (HK$) Closing price (HK$)

27-Feb-26 186.00 144.11 12-Mar-26 112.00 76.70

25-Nov-25 197.00 157.01 30-Nov-25 120.00 102.50

12-Oct-25 205.00 159.01 09-Nov-25 139.00 102.00

16-Sep-25 179.00 162.21 27-Aug-25 144.00 116.30

31-Aug-25 163.00 135.00 02-Jul-25 159.00 126.00

15-Jul-25 147.00 116.97 26-May-25 172.00 129.40

02-Jul-25 150.00 110.71 01-Dec-24 200.00 168.70

21-Apr-25 159.00 110.15 07-Nov-24 212.00 199.90

20-Feb-25 160.00 135.97 29-Sep-24 194.00 164.60

20-Jan-25 117.00 85.12 28-Aug-24 157.00 102.80

29-Sep-24 134.00 107.33 06-Jun-24 148.00 112.70

15-Aug-24 108.00 79.54 24-Mar-24 139.00 88.25

16-Jul-24 107.00 78.38 11-Jan-24 151.00 75.60

15-May-24 106.00 80.99 28-Nov-23 176.00 103.00

11-Apr-24 102.00 74.85 16-Aug-23 205.00 132.40

07-Feb-24 105.00 73.64 28-May-23 207.00 126.00

15-Jan-24 121.00 71.84

09-Oct-23 134.00 84.85

10-Aug-23 138.00 99.21

16-Jul-23 133.00 94.56

20-Jun-23 132.00 87.93
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Alibaba Group (H) (9988.HK) 

Tencent Holdings (0700.HK) JD.com Inc. (ADR) (JD)
Date of report Target price (HK$) Closing price (HK$) Date of report Target price ($) Closing price ($)

18-Mar-26 700.00 550.50 16-Nov-25 43.00 29.31

18-Jan-26 752.00 617.50 14-Aug-25 45.00 31.58

12-Oct-25 770.00 651.50 29-May-25 48.00 32.94

13-Aug-25 701.00 586.00 29-Apr-25 50.00 32.88

05-Aug-25 658.00 559.00 06-Mar-25 52.00 43.92

14-May-25 595.00 521.00 20-Jan-25 50.00 39.00

19-Mar-25 590.00 540.00 14-Nov-24 46.00 33.35

20-Jan-25 534.00 389.80 29-Sep-24 45.00 39.90

13-Nov-24 542.00 403.80 18-Aug-24 40.00 29.29

29-Sep-24 521.00 437.80 16-Jul-24 38.00 27.20

14-Aug-24 464.00 373.80 19-May-24 41.00 35.27

12-Jun-24 477.00 370.80 25-Apr-24 37.00 28.59

15-May-24 466.00 381.80 15-Jan-24 49.00 24.70

11-Apr-24 408.00 315.00 24-Oct-23 53.00 25.25

20-Mar-24 413.00 288.80 16-Aug-23 61.00 34.88

15-Jan-24 426.00 289.40 20-Jun-23 63.00 37.17

15-Nov-23 435.00 322.60 14-May-23 65.00 35.30

11-Oct-23 423.00 311.00

16-Aug-23 431.00 328.80

07-Aug-23 428.00 341.20

17-May-23 443.00 342.80

PDD Holdings (PDD) JD.com Inc. (H) (9618.HK)
Date of report Target price ($) Closing price ($) Date of report Target price (HK$) Closing price (HK$)

18-Jan-26 158.00 106.76 16-Nov-25 169.00 116.90

18-Nov-25 147.00 119.58 14-Aug-25 174.00 125.10

09-Nov-25 157.00 135.78 29-May-25 187.00 131.80

25-Aug-25 148.00 128.21 29-Apr-25 194.00 128.90

27-May-25 131.00 102.98 06-Mar-25 204.00 179.00

06-Apr-25 152.00 104.21 20-Jan-25 196.00 157.40

20-Jan-25 157.00 105.57 14-Nov-24 181.00 135.10

21-Nov-24 166.00 104.09 29-Sep-24 178.00 152.00

07-Nov-24 172.00 125.87 18-Aug-24 157.00 108.20

29-Sep-24 169.00 135.38 16-Jul-24 149.00 104.50

26-Aug-24 165.00 100.00 19-May-24 161.00 134.10

24-May-24 184.00 157.57 25-Apr-24 145.00 111.30

16-May-24 145.00 143.38 15-Jan-24 193.00 96.65

20-Mar-24 143.00 132.17 24-Oct-23 205.00 93.90

11-Mar-24 136.00 111.89 16-Aug-23 239.00 140.60

18-Feb-24 196.00 135.26 20-Jun-23 247.00 149.70

15-Jan-24 195.00 148.63 14-May-23 256.00 144.80

28-Nov-23 176.00 139.00

06-Nov-23 155.00 107.13

18-Oct-23 137.00 105.33

30-Aug-23 129.00 98.14

08-Aug-23 99.00 83.72

17-Jul-23 98.00 79.10

28-May-23 97.00 71.42

Date of report Target price (HK$) Closing price (HK$)

27-Feb-26 180.00 142.90

25-Nov-25 192.00 157.80

12-Oct-25 199.00 165.40

16-Sep-25 174.00 153.50

31-Aug-25 158.00 115.70

15-Jul-25 142.00 113.50

02-Jul-25 146.00 109.40
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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; for equity securities, market making and/or specialist role. 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.  

Distribution of ratings: See the distribution of ratings disclosure above.  Price chart: See the price chart, with changes of ratings and price targets in 
prior periods, above, or, if electronic format or if with respect to multiple companies which are the subject of this report, on the Goldman Sachs website 
at https://www.gs.com/research/hedge.html.   

Additional disclosures required under the laws and regulations of jurisdictions other than the United States 
The following disclosures are those required by the jurisdiction indicated, except to the extent already made above pursuant to United States laws and 
regulations. Australia: Goldman Sachs Australia Pty Ltd and its affiliates are not authorised deposit-taking institutions (as that term is defined in the 
Banking Act 1959 (Cth)) in Australia and do not provide banking services, nor carry on a banking business, in Australia. This research, and any access to 
it, is intended only for “wholesale clients” within the meaning of the Australian Corporations Act, unless otherwise agreed by Goldman Sachs. In 
producing research reports, members of Global Investment Research of Goldman Sachs Australia may attend site visits and other meetings hosted by 
the companies and other entities which are the subject of its research reports. In some instances the costs of such site visits or meetings may be met in 
part or in whole by the issuers concerned if Goldman Sachs Australia considers it is appropriate and reasonable in the specific circumstances relating to 
the site visit or meeting. To the extent that the contents of this document contains any financial product advice, it is general advice only and has been 
prepared by Goldman Sachs without taking into account a client’s objectives, financial situation or needs. A client should, before acting on any such 
advice, consider the appropriateness of the advice having regard to the client’s own objectives, financial situation and needs. A copy of certain 
Goldman Sachs Australia and New Zealand disclosure of interests and a copy of Goldman Sachs’ Australian Sell-Side Research Independence Policy 
Statement are available at: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html.  Brazil: Disclosure information in relation 
to CVM Resolution n. 20 is available at https://www.gs.com/worldwide/brazil/area/gir/index.html. Where applicable, the Brazil-registered analyst 
primarily responsible for the content of this research report, as defined in Article 20 of CVM Resolution n. 20, is the first author named at the beginning 
of this report, unless indicated otherwise at the end of the text.  Canada: This information is being provided to you for information purposes only and is 
not, and under no circumstances should be construed as, an advertisement, offering or solicitation by Goldman Sachs & Co. LLC for purchasers of 
securities in Canada to trade in any Canadian security. Goldman Sachs & Co. LLC is not registered as a dealer in any jurisdiction in Canada under 
applicable Canadian securities laws and generally is not permitted to trade in Canadian securities and may be prohibited from selling certain securities 
and products in certain jurisdictions in Canada. If you wish to trade in any Canadian securities or other products in Canada please contact Goldman 
Sachs Canada Inc., an affiliate of The Goldman Sachs Group Inc., or another registered Canadian dealer.  Hong Kong: Further information on the 
securities of covered companies referred to in this research may be obtained on request from Goldman Sachs (Asia) L.L.C.  India: Further information 
on the subject company or companies referred to in this research may be obtained from Goldman Sachs (India) Securities Private Limited, Research 
Analyst - SEBI Registration Number INH000001493, 10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, Corporate 
Identity Number 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. Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to 
investors. Goldman Sachs (India) Securities Private Limited compliance officer and investor grievance contact details can be found at: 
https://www.goldmansachs.com/worldwide/india/documents/Grievance-Redressal-and-Escalation-Matrix.pdf, and a copy of the annual audit 
compliance report can be found at this link: https://publishing.gs.com/content/site/india-annual-compliance-report.html.  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.  

Date of report Target price (HK$) Closing price (HK$)

21-Apr-25 154.00 108.70

20-Feb-25 156.00 120.90

20-Jan-25 114.00 84.55

29-Sep-24 131.00 102.50

15-Aug-24 105.00 76.40

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

09-Oct-23 131.00 82.10

10-Aug-23 134.00 94.30

16-Jul-23 130.00 92.95

20-Jun-23 128.00 88.35
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https://www.gs.com/research/hedge.html
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html
https://www.gs.com/worldwide/brazil/area/gir/index.html
https://www.goldmansachs.com/worldwide/india/documents/Grievance-Redressal-and-Escalation-Matrix.pdf
https://publishing.gs.com/content/site/india-annual-compliance-report.html
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html


Russia: Research reports distributed in the Russian Federation are not advertising as defined in the Russian legislation, but are information and analysis 
not having product promotion as their main purpose and do not provide appraisal within the meaning of the Russian legislation on appraisal activity. 
Research reports do not constitute a personalized investment recommendation as defined in Russian laws and regulations, are not addressed to a 
specific client, and are prepared without analyzing the financial circumstances, investment profiles or risk profiles of clients. Goldman Sachs assumes no 
responsibility for any investment decisions that may be taken by a client or any other person based on this research report.  Singapore: Goldman Sachs 
(Singapore) Pte. (Company Number: 198602165W), which is regulated by the Monetary Authority of Singapore, accepts legal responsibility for this 
research, and should be contacted with respect to any matters arising from, or in connection with, this research.  Taiwan: This material is for reference 
only and must not be reprinted without permission. Investors should carefully consider their own investment risk. Investment results are the 
responsibility of the individual investor.  United Kingdom: Persons who would be categorized as retail clients in the United Kingdom, as such term is 
defined in the rules of the Financial Conduct Authority, should read this research in conjunction with prior Goldman Sachs research on the covered 
companies referred to herein and should refer to the risk warnings that have been sent to them by Goldman Sachs International. A copy of these risks 
warnings, and a glossary of certain financial terms used in this report, are available from Goldman Sachs International on request.   

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

Japan: Goldman Sachs Japan Co., Ltd. is a Financial Instrument Dealer registered with the Kanto Financial Bureau under registration number Kinsho 69, 
and a member of Japan Securities Dealers Association, Financial Futures Association of Japan Type II Financial Instruments Firms Association, and 
Investment Management Association of Japan. Sales and purchase of equities are subject to commission pre-determined with clients plus consumption 
tax. See company-specific disclosures as to any applicable disclosures required by Japanese stock exchanges, the Japanese Securities Dealers 
Association or the Japanese Securities Finance Company.   

Ratings, coverage universe and related definitions 
Buy (B), Neutral (N), Sell (S) Analysts recommend stocks as Buys or Sells for inclusion on various regional Investment Lists. Being assigned a Buy or Sell 
on an Investment List is determined by a stock’s total return potential relative to its coverage universe. Any stock not assigned as a Buy or a Sell on an 
Investment List with an active rating (i.e., a  stock that is not Rating Suspended, Not Rated, Early-Stage Biotech, Coverage Suspended or Not Covered), is 
deemed Neutral. Each region manages Regional Conviction Lists, which are selected from Buy rated stocks on the respective region’s Investment Lists 
and represent investment recommendations focused on the size of the total return potential and/or the likelihood of the realization of the return across 
their respective areas of coverage.  The addition or removal of stocks from such Conviction Lists are managed by the Investment Review Committee or 
other designated committee in each respective region and do not represent a change in the analysts’ investment rating for such stocks.    

Total return potential represents the upside or downside differential between the current share price and the price target, including all paid or 
anticipated dividends, expected during the time horizon associated with the price target. Price targets are required for all covered stocks. The total 
return potential, price target and associated time horizon are stated in each report adding or reiterating an Investment List membership.  

Coverage Universe: A list of all stocks in each coverage universe is available by primary analyst, stock and coverage universe at 
https://www.gs.com/research/hedge.html.    

Not Rated (NR). The investment rating, target price and earnings estimates (where relevant) are removed pursuant to Goldman Sachs policy when 
Goldman Sachs is acting in an advisory capacity in a merger or in a strategic transaction involving this company, when there are legal, regulatory or 
policy constraints due to Goldman Sachs’ involvement in a transaction, and in certain other circumstances. Early-Stage Biotech (ES). An investment 
rating and a target price are not assigned pursuant to Goldman Sachs policy when this company has neither a drug, treatment or medical device that 
has passed a Phase II clinical trial nor a license to distribute a post-Phase II drug, treatment or medical device.  Rating Suspended (RS). Goldman Sachs 
Research has suspended the investment rating and price target for this stock, because there is not a sufficient fundamental basis for determining an 
investment rating or target price. The previous investment rating and target price, if any, are no longer in effect for this stock and should not be relied 
upon.  Coverage Suspended (CS). Goldman Sachs has suspended coverage of this company.  Not Covered (NC). Goldman Sachs does not cover this 
company.  

Global product; distributing entities 
Goldman Sachs Global Investment Research produces and distributes research products for clients of Goldman Sachs on a global basis. Analysts based 
in Goldman Sachs offices around the world produce research on industries and companies, and research on macroeconomics, currencies, commodities 
and portfolio strategy. This research is disseminated in Australia by Goldman Sachs Australia Pty Ltd (ABN 21 006 797 897); in Brazil by Goldman Sachs 
do Brasil Corretora de Títulos e Valores Mobiliários S.A.; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764 and / or 
contatogoldmanbrasil@gs.com. Available Weekdays (except holidays), from 9am to 6pm. Canal de Comunicação com o Público Goldman Sachs Brasil: 
0800 727 5764 e/ou contatogoldmanbrasil@gs.com. Horário de funcionamento: segunda-feira à sexta-feira (exceto feriados), das 9h às 18h; in Canada 
by Goldman Sachs & Co. LLC; in Hong Kong by Goldman Sachs (Asia) L.L.C.; in India by Goldman Sachs (India) Securities Private Ltd.; in Japan by 
Goldman Sachs Japan Co., Ltd.; in the Republic of Korea by Goldman Sachs (Asia) L.L.C., Seoul Branch; in New Zealand by Goldman Sachs New Zealand 
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