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3Q23, although the trend softened in April, with sales in BJ/SH falling below the national
average.

2, What are the channels through which property market affects consumption? We
believe the wealth effect at the high-end market, alongside improving consumer
confidence, will be the most relevant consumption channel of housing reflation in
Shanghai and Shenzhen. By contrast, the income effect, a key driver of consumption,
appears less relevant in this cycle than in previous ones.

3. What do historical housing cycles teach us? A US case study (2007-2016) showed
the following recovery sequence across selected consumer spending categories: 1) F&B,
food service and pets remained highly resilient; 2) travel/apparel/cosmetics recovered
next as consumer sentiment stabilized; 3) high-ticket discretionary categories
(gambling, autos, jewelry) rebounded only after housing prices bottomed, as the
wealth effect began to play; and 4) major appliances and furniture lagged the price
bottom by several years, waiting for actual transaction volumes to normalize.
Furthermore, recent Hong Kong data also demonstrated a tangible positive correlation
between local consumption (e.g., led by 3C products, jewelry, autos, apparel) and
housing price recoveries, with a lag of one to two quarters.

4. Which sub-sectors could potentially benefit from housing reflation in higher-tier
cities? Through the wealth-effect channel, we believe luxury/premium brands, high-end
shopping malls, and Macau gaming could be the most relevant beneficiaries. These
categories have outperformed broader consumption trends since 2H25, supported
partly by the wealth effect from the stock market. A more broad-based nationwide
housing price stabilization could further support the growth. On our stock ideas within
our Greater China coverage, we highlight Maogeping, CR Land, Anta (as a proxy for
Descente, Kolon, and Amer Sports), Galaxy, Swire Properties, Sands China, CR Mixc
Lifestyle, Laopu Gold, MGM China, Hang Lung Properties.

Related research

China Property: Positioning ahead (No.2): Share rally - what’s priced in

China Property: Positioning ahead of Tier-1 cities turnaround

China Consumer: Pulse Check: 1026/Post-holiday tour wrap-up: Deceleration post the
healthy CNY; eyes on pricing stabilization and cost risks

China Consumer Dashboard: 2026Q1: Household spending showed divergence

China Consumer: Assessing potential impact from property market downturn

We have received investor inquiries about the implications for the China consumer space
from a more constructive view on property prices. Our GS China property team expects
that Shanghai (SH) and Shenzhen (SZ) will lead a national housing recovery, and they
have identified another 15 cities beyond SH/SZ that are likely to follow a similar
trajectory. For context, the leading cities in China (SH/SZ plus the selected 15 cities)
account for nearly 20% of the national population, 30% of total GDP/retail sales,
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and 43% of new home sales value. While this points to a relatively narrow
sub-population that is unlikely to meaningfully bolster household consumption at the
macro level, we view these markets as strategically important, given their stronger
purchasing power, greater exposure to premium categories, and leading influence on
broader consumption and brand trends nationwide.

Exhibit 1: SH/SZ plus the leading 15 cities account for nearly 20% of China’s national
population, 30% of total GDP/retail sales, and 43% of new home sales value

Share of national population, GDP, retail sales, and new home sales value contributed by the SH/SZ and
the leading cities

Tier 1 / selective tier 2 cities among national total

m SH+SZ nBJ+GZ Selective 13 tier 2 cities 1 Others
Retail sales 20%
Population
GDP 18%

New home sales value m 25%

0% 10% 20% 30% 40% 50% 60% 70% &80% 90% 100%

Note: Primary housing sales data as of 2024, other data as of 2025

Source: NBS, Data compiled by Goldman Sachs Global Investment Research

Our GS property team expects Shanghai (SH) and Shenzhen (SZ) to lead China’s
national housing recovery, forecasting a 15% increase in property prices in these two
cities from the end of 2025 through 2028. This will be driven by an inflow of talent (e.g.,
increase in Hukou approvals under talent schemes in 2023-24), growth in
high-value-added sectors (i.e., software and information technology and finance), and a
potential wealth effect from rebounding stock markets. Moreover, our GS property team
has identified another 15 cities, in addition to Shanghai and Shenzhen, that are likely to
follow a similar recovery trajectory.

Recent Apr data (Exhibit 2) also indicate that property ASPs have strengthened further,
Tier 1 cities continue to post solid performance, with primary/secondary ASPs at
+0.1%/+0.4% mom, the third and second consecutive months of positive mom growth,
respectively. Our property team expects the recovery momentum in Tier 1 cities to
extend into May.
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Exhibit 2: Primary/secondary ASPs increased +0.1%/+0.4% mom in April, marking the 3rd/2nd consecutive months of
positive growth, respectively
NBS 70-city indices for primary and secondary property prices

Primary market ASP index

ASP mom ASP yoy
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Tier-1 cities outperformed national retail sales growth during 4Q25 to 1Q26 (Exhibit
4), reversing the broad-based weaker trend seen during 3Q23-3Q25, although
momentum softened somewhat in April-26. A more detailed analysis -shows that Beijing
was the main drag among the Tier 1 cities, with retail sales of -2.9% yoy in 2025, well
below +3.7% yoy growth nationally, mainly due to weakness in autos, petroleum and
related products and telecom equipment. Excluding these categories however, (Exhibit
7), retail sales growth in Beijing was positive +3.7% yoy in 2025, compared with national
growth of +4.5% yoy. Retail sales in Tier 1 cities has a positive correlation with income
growth, housing prices and stock market capitalization growth, with income growth
showing the strongest correlation (Exhibit 5).
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Exhibit 3: Tier-1 cities outperformed national retail sales growth during 4Q25 to 1Q26...
Quarterly yoy retail sales growth in Tier-1 cities vs. the national average

Quarterly retail sales yoy growth of Tier-1 cities vs. National
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Note: The shaded green area indicates periods when retail sales growth in Tier-1 cities outpaced the national level

Source: NBS, Wind, Data compiled by Goldman Sachs Global Investment Research
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Exhibit 4: ...though the April trend moderated, with retail sales growth in Beijing and Shanghai lagging the national level,
while property prices began to show positive signs
Retail sales growth in Tier 1 cities compared with trends in property prices, stock market capitalization, and income growth

Retail sales vs. property / stock market / income growth

Tier-1 cities v.s. National retail sales yoy growth (Green - Tier-1 outpaced national)
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Note: April Tier 1 city data include only retail sales in Beijing and Shanghai. Higher-income and lower-income groups are based on selected provinces

Source: NBS, Wind, Data compiled by Goldman Sachs Global Investment Research
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Exhibit 5: Retail sales in Tier 1 cities have a positive correlation with income growth, housing prices, and stock market
capitalization growth, with income growth showing the strongest correlation
Correlation of retail sales growth in Tier 1 cities with income growth, housing prices, and stock market capitalization growth

Tier 1 retail sales vs. income growth yoy
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Source: NBS, Wind, Data compiled by Goldman Sachs Global Investment Research

Exhibit 6: Sales growth in Tier-1 cities was mainly dragged
down by Beijing in 2025

Yoy retail sales growth in Tier-1 cities compared with the national
average

Total retail sales yoy growth
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Source: NBS, Data compiled by Goldman Sachs Global Investment Research

Exhibit 7: Beijing retail sales was positive in 2025 turned
after excluding the key drags—telecom equipment, autos,
and petroleum products

YoY retail sales growth excluding telecom equipment, autos, and
petroleum products in Beijing and Shanghai versus the national
average

Retail sales ex - telecom equipment, auto, petroleum
products yoy growth
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Source: NBS, Data compiled by Goldman Sachs Global Investment Research
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price reflation is more likely to support select premium sectors through a modest wealth
effect than to drive a broad cyclical rebound in mass-market consumption. As a
reference point, the China Household Wealth and Consumption Report 2026Q1 (Exhibit
10) suggests that stabilizing home prices could help boost consumption. According to
the survey, household consumption per capita generally rises with the number of

properties owned, while a recovery in housing price stability could help lift consumer

spending.
Exhibit 9: The housing wealth effect on consumption is modest, but more pronounced than
the equity wealth effect
Dependent variable=Year-over-year growth of retail sales
Yoy change in house price (4-quarter lag) 0.14*** 0.09***
(3.7) (3.1)
Yoy change in equity market cap*equity ownership (2-quarter lag) 0.003*** 0.002*
(5.4) (1.9)

Sample period

Covid period)

2007 Q1-2025 Q3 (exluding 2015 Q1-2025 Q3 (exluding

Number of observations 1423 568
Number of provinces 19 19
Adjusted R-squared 0.09 0.18

Covid period)

Province fixed effect

Yes

Note: t-stats in the parenthesis are based on standard errors adjusted for heteroskedasticity and serial correlation;
*refers to statistically significant level at 10%, ** 5% and ***1%.

Source: NBS, AMAC, Haver Analytics, Goldman Sachs Global Investment Research

Exhibit 10: Stabilizing housing prices could help boost household consumption
Household consumption per capita by number of properties owned and by changes in property prices

Consumption per capita under property price change / # of property owned
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Note: Property price changes are based on 2024 prices versus 2021 prices in the respective cities

Source: China Household Wealth and Consumption Report 2026Q1

Meanwhile, consumer confidence has historically shown a strong correlation with
households’ expectations for future property prices (Exhibit 12), although this
relationship has weakened somewhat in recent years, with the Covid shutdown and
reopening period acting as one distorting factor. We also note that Morning Consult
survey data suggest consumer confidence picked up meaningfully in April and May. In
addition, the survey indicates that older and higher-income groups have shown stronger
sentiment than other demographic groups in recent years. If stabilizing housing prices
improves consumer confidence and lowers the savings rate, it could provide upside to
consumption.
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Exhibit 11: The NBS consumer confidence index has been
gradually increasing since early 2025

China Consumer

Exhibit 12: Consumer confidence has historically been
correlated with housing price expectations

Index Index Index (sa) Percent (sa)
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Exhibit 13: Morning Consult consumer confidence has Exhibit 14: Younger consumers have shown weaker
continued to improve in recent weeks sentiment than older age groups since 2023
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Exhibit 15: Higher-income groups have shown stronger
consumer sentiment than lower-income groups

Index (nsa) Index (nsa)
200 200
Consumer Sentiment Index by income group
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Source: Morning Consult

Source: Morning Consult

Exhibit 16: If stabilizing housing prices lowers the savings
rate, it could provide upside to consumption

Sensitivity table on saving rate & wage growth impacts on
consumption

2026E consumption yoy growth
Wage growth

Saving
rate

2027E consumption yoy growth
Wage growth

Saving
rate

Source: Goldman Sachs Global Investment Research

Impact 2: Income effects appear less relevant in this cycle
We believe housing reflation in higher-tier cities will have a broadly neutral effect
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on income growth. As we highlighted previously in our analysis of the property
downturn, household cash flow, and income in particular, has a larger effect on
consumption in China than wealth effects do, consistent with the macro team’s earlier
research.

® Inthe previous property downturn, the negative income effect from
property-related employment and wages on household disposable income was a key
drag on consumption, but this channel now appears weaker.

B Public-sector wage stability in Shanghai and Shenzhen has largely decoupled from
land finance. These cities already have some of the strongest local fiscal positions.
The net national fiscal relief from this channel is therefore limited, as Shanghai and
Shenzhen are not the cities most exposed to fiscal stress. The cities facing the
greatest fiscal drag are outside the footprint of the property team’s call, namely
Tier-2 manufacturing cities, central China provincial capitals, and lower-tier cities
with high dependence on land-related revenue.

Separately, the overall labor market showed modest signs of weakening in 1026,
implying that a broad-based consumption boost still appears some way off. The GS
revamped wage tracker suggests urban wage growth slowed to 4.3% yoy in 1Q26, from
4.6% yoy in 4Q last year.

Impact 3: Transactions and completions matter, but the effect is likely to lag
Transactions and completions matter mainly for home-related consumption, such as
home appliances, furniture, and decorations. However, the transmission is likely to lag
and is less directly linked to home prices, as it depends more on actual housing
transactions, renovation demand, and property completions. We also note that the
trade-in policy may be front-loading some demand. As a result, we expect the impact to
come through with a lag and to depend more on transactions and completions than on
prices alone.

Impact 4: Need to watch out for the crowding-out effect if pricing surprises to the
upside

While the GS property team'’s base-case estimates do not assume a sharp increase in
prices in Shanghai and Shenzhen, we note that rising property prices have historically
created a negative crowding-out effect on consumption. The GS macro team analyzed
how the net impact of rising house prices on household consumption appears to have
been negative since 2017, as the negative effect — namely, higher house prices leading
households to save more for future home purchases — appears to have outweighed the
positive wealth effect. Household consumption growth in China has been lackluster since
2017, despite robust disposable income growth, a marked improvement in consumer
confidence, and strong growth in consumer credit.

Case studies into sector performance during historical housing cycles

| R0

In this section, we examine consumer spending patterns across historical housing
price cycles in the more mature US and Hong Kong markets, which may offer useful
reference points for mainland China, where there has historically been no clear
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playbook. In China, during the 2016-18 housing upcycle, no sector saw standout
acceleration in retail sales (Exhibit 17). We believe this likely reflected subdued
discretionary cash flow growth, as housing prices were driven more by rising household
debt than by accelerating income growth.

Exhibit 17: In China’s 2016-18 housing upcycle, no sector saw standout acceleration
Monthly yoy growth in China retail sales by category vs. property price and volume growth

Average Clothing,
housing Total Bssiosntall Istor)| 88 Shoes, Cosmetics o Jaiesom Applianc
GF. Retail Tobacco . Jewelry* Equipme = Catering
prica 70y GRS =0ld completed Sales & Liquor* L nt* es
city avg) Textile*
Average Clothing,
Avg yoy housing Total SRR ] Lt Shoes, Cosmetics jLelecom Applianc
GFA Retail Tobacco 2 Jewelry* Equipme 2 Catering
growth rate price (70 GFA sold Hats & es
completed Sales & Liquor® 5 nt*
city avg) Textile
2012-18 4.5% 8.0% 0.4% 11.4% 12.6% 10.7% 11.5% 9.4% 20.5% 10.0% 10.7%
Jan12-Sep13 2.2% 11.8% 7.2% 13.7% 16.3% 16.2% 15.2% 22.9% 23.8% 10.8% 11.6%
Oct13-Apri5 2.4% -4.2% 1.9% 12.0% 12.0% 10.9% 10.7% 4.2% 33.3% 10.8% 10.0%
May15-Dec15 -1.6% 11.2% -5.2% 10.8% 16.2% 9.6% 8.4% 8.7% 28.4% 10.9% 11.9%
Jan16-Jun1? 10.2% 21.7% 4.9% 10.5% 10.9% 71% 9.0% 2.5% 11.0% 9.4% 10.9%
Jul17-Dec18 6.5% 1.6% -10.4% 9.4% 9.1% 8.2% 11.8% 6.6% 9.3% 8.6% 9.8%

Note: Based on the simple average of monthly growth rates

Source: NBS

Exhibit 18: Discretionary cash flow growth remained
subdued during the 2016-18 housing rally, as higher home
prices were driven more by rising household debt than by

faster income growth
30% = Surveyed disposable income growth
25% | Discretionary cash flow growth
Household consumption yoy
20% r
15% | ~
o, L — sv "‘.
10% T —— NI
5% h f \-{' e —
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Note: The green shaded area shows the period when DCF growth dropped sharply
from previous level

Source: NBS, Goldman Sachs Global Investment Research

US case study: Consumer sub-sector performance over 2007-2016 housing cycle

We examine the 2007-2016 US housing cycle to assess its impact on consumer
behavior. Based on the S&P/Case-Shiller US National Home Price Index, housing prices
began to roll over in 2006-07 and fell more sharply through 2008-09 alongside the
financial crisis. Prices remained depressed through 2011-12 during the prolonged
trough, even as broader consumer activity began to recover from recession lows in late
2009. The housing market did not fully recover to its 2006-07 peak until around
2016-17. Notably, the US experience reflected not only the housing cycle, but also the
effects of the financial crisis on employment, credit, and household balance sheets. We
then examine shifts in wallet share and per-capita spending by category through
the cycle. For this analysis, we use the 2007 average as the pre-cycle baseline, 2009 as
the trough year for consumer activity (which lagged the housing peak by roughly two
years and was driven primarily by the financial crisis), and define the 1Q2012 housing
price trough as T=0. Our analysis suggests the recovery sequence can be broadly
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grouped into four batches:

First batch: the most defensive sub-sectors, all of which remained within 4% of their
2007 baseline in both wallet share and per-capita spending. This group includes
most food and beverage categories (with spirits and beer relatively less defensive
than the rest), food service (with full-service restaurants relatively less defensive
than QSR), pharma, pets, games & toys, education, and small appliances.

Second batch: the confidence-led recovery group, which rebounded from late 2009
to 1Q2012 (i.e., T-12q to T=0). Key categories include travel and smaller-ticket
discretionary items: air travel/foreign travel > hotels > apparel > cosmetics.

Third batch: categories that recovered after the housing price trough (i.e., from T=0
onward). This group consists mainly of larger-ticket discretionary items, where the
wealth effect appears more relevant: gambling > autos > jewelry & watches >>
other big-ticket “toys” (e.g., pleasure boats).

Fourth batch: categories whose recovery lagged further (T+4q and beyond), as they
appeared to require normalization in both housing prices and, more importantly,
transaction volumes. Major appliances > furniture. Furniture wallet share
continued to decline through 2014 and only began to re-accelerate in 2014-15,
roughly two years after the housing price trough, when transaction volumes
normalized.

Exhibit 19: We use the 2007 average as the pre-cycle
baseline and define the 1Q2012 housing price trough as T=0;
the market did not fully recover to its 2006-07 peak until

around 2016-17
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Exhibit 27: Luxury brands, premium apparel brands, premium/MNC cosmetics brands that have higher store count
exposure to Tier 1/New Tier 1 cities
Consumer companies Tier 1 city exposure (select names)

Stores distribution by city tiers (%)
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Bosideng Tier 1 figure stands for Tier 1+New tier 1, Tier 2 figure stands for Tier 2 and below; F&B value retailer/Busy Ming/Wanchen Tier 1 figure stands for Tier
1+New Tier 1; Data as of May 2026

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

3. Macau gaming: Galaxy, MGM China and Sands China.

Macau’s gross gaming revenue (GGR) growth began to accelerate in mid-FY25, rising
from +1% yoy in 1Q25 to +8%/+12% yoy in 2Q/3Q25, and has since sustained
low-to-mid-teens yoy growth. This has been driven by the stock market rally earlier last
year and, to a lesser extent, the recovery in the Hong Kong housing market, with an
estimated 10-15% of gaming volume contributed by Hong Kong visitors (GSe). A
stronger CNY against the HKD or MOP has also helped support visitation. As shown in
Exhibit 28, Macau’s GGR has historically exhibited an even higher correlation with China’s
housing prices, esp. in top-tier cities, reflecting not only the wealth effect but also the
historical use of property as collateral by junkets for credit extension. While this
transmission channel may now be less significant given the smaller number of licensed
junkets, we anticipate a pickup in gaming demand from high rollers and premium-mass
players, to which our Buy-rated Galaxy and MGM China are more exposed. The FIFA
World Cup and the scale-back in KOL promotions could affect the near-term GGR trend,
but we expect any impact to be temporary.
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Exhibit 28: Macau’s GGR historically exhibited an even higher correlation with China’s housing prices, esp. in the top-tier
cities
Macau GGR correlation with China housing price

—Macau GGR yoy Tier-1 cities housing price yoy (RHS) —— Nationwide housing price yoy (RHS)
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Source: Data compiled by Goldman Sachs Global Investment Research, DICJ

For other consumer sub-sectors, we see the benefit is likely to be more limited and
would require a broader improvement in income and confidence. Traditional
appliances and furniture tend to follow property completions (GS property team
expects 2026E completions to decline 1% yoy), typically with a 10-month lag, rather
than housing prices. That said, we also note that the trade-in program may have pulled
forward some demand from the next few years, potentially distorting the usual pattern.
On a separate note, we believe smaller ticket size discretionary names, most
consumer staples companies, and emerging appliances (e.g. RVC) are relatively
independent of the property cycle or only indirectly impacted by broader macro
consumption trends.

On stock ideas, besides the global luxury brands and premium cosmetics companies,
within our Greater China coverage we would highlight high-end shopping mall operators
like CR Land, CR Mixc Lifestyle, Hang Lung and Swire Properties; jewelry companies
like Laopu; premium sportswear & apparel names (e.g. Amer and Descente/Kolon
under the Anta group); cosmetics (e.g. Maogeping); and Macau Gaming companies
(Galaxy, MGM China, Sands China).
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Exhibit 29: Home durable goods demand is linked to property completion cycles (~10-month lag)
Domestic shipment yoy growth (%) for major white goods (LHS) vs. property completions yoy growth % (lead 10 months, RHS)
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Source: NBS, IOL, Goldman Sachs Global Investment Research
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Exhibit 30: Price target, risks and methodology of the selected beneficiaries stocks

rrent

12m TP

Company name Ticker Rati price (LLC)  (LLC) Valuation methodology Key risks
1) Slower-than-expected category expansion into skincare; 2) Slower-than-expected
Mao Geping 1318.HK Buy 59.9 106.0 Based on 28x 2027E P/E discounted back to penetration for mid-to-high price beauty products in China; 3) Greater selling and
Cosmetics Co. ¢ (on CL) & z end-2026E using an 8.9% COE marketing costs for marketing new star SKUs and new categories; 4) Tougher-than-
expected competition with overseas premium brands.
China Resouroes Revenue booking and rental profitability below our expectations; slower-than-
Land 1109.HK  Buy 353 36.6  Based on end-26E NAV expected scale expansion; mall opening delay due to supply pressure and macro
hard landing.
Anta 2020.HK  Buy 75.8 108.0 Based on 20x 20370 YE discouried backlo Weaker Anta brand/Fila growth, discount pressures, weaker opex control.
mid-2026E at 11%.
Galaxy Based on a 2026E EV/EBITDA driven SOTP (1) worse-than-expected GGR trends (e.g., lower mainland Chinese visitation, tighter
Entertainment 0027.HK  Buy 313 63.2  applying 12x target EV/EBITDA multiple to  capital controls); (2} intense competition from other Macau operators if GGR softens
Group core business. significantly.
1) Potential threat from new developments in Island East; 2) Scalability of mainland
" g FY26E NAV-based (target NAV discount of - China portfolio; 3) Potential risk of oversupply in both the office and hotel markets in
Swire Properties  1972HK  Buy 22 07 40%). mainland China; 4) Uncertainty around the retail sales recovery in HK and mainland
China.
(1) worse-than-expected GGR trends, e.g., lower mainland Chinese visitation and
Based on a 2026E EV/EBITDA-driven SOTP, tighter capital controls as these would have a negative impact on gaming demand; (2)
Sands China 1928 HK  Buy 16.3 232 applying a 12x target EV/EBITDA multiple to  more-than-expected cannibalization from its newly opened properties following the
its core business. rebranding of Sands Cotai Central; and (3) greater-than-expected competition and
margin pressure.
China Resources 1209HK B 416 52.0 Based on a 18X 2028E FCF discounted back Slower-than-expected scale expansion and margin improvement for its PMS; weaker-
Mixc Lifestyle = uy E to 2026E with a 12.2% CoE. than-expected execution on 2C VAS expansion and mall operation.
1) potential gold price slump, 2) tough regulatory environment over luxury
Laopu Gold 6181 HK  Buy 504.0 1108.0 Based on 20x 2026E target P/E. consumption, 3) regional concentration, and 4) overhang of IPO shares post lock-up
expiry
Bosad o 2025E EVEBITOA v s ()0 oot o omption e corty sepontup aretng vt
MGM.Ching 2282HIE By o 195" Appiing _a 10x target EVIERITDAmpiS o MGM China is heavily exposed, and (3) Limited non-gaming capacity, thus restricting
core business. i 4
upside from non-gaming revenue.
Based on an 85% weighting of our (1) a slower-than-expected recovery of Chinese retail consumption; (2) a worse-than-
Hang Lung 0101HK  Bu 8.0 15 fundamental value (-50% discount to forward expected ramp-up of its new projects across China; (3) interest rates: we expect rate
Properties : ¥ : ) NAV) and 15% weighting of our M&A hikes potential to remain as a structural negative to the residential price outlook; and

valuation (0.6x P/B).

(4) slower-than-expected monetization of its serviced apartments portfolio.

Current price as closing price of May 29 2026
Source: Goldman Sachs Global Investment Research

Exhibit 31: Summary of the latest property development activity in
YTD national property market development data comparison

Latest trend

Apr-26

GFA sold

China

Key national property data summary

2022 2021 2020 2018 2017

1,554

1,215

-10.2% -2% -4% 9% -13% -9% -25% 2% 2% 0% 1% 6% 20% 5% -8%
23 6.2 79 84 96 116 124 170 163 15.0 141 127 1.2 84 74
-14.6% -2% -6% -13% -17% 6% -2T% 5% 8% 6% 1% 13% 33% 14% -T%
9,106 9.525 9,367 9527 9952 10457 10,233 10,546 10248 9673 9,045 8,160 7699 6932 6427
-4.9% 0% -2% -4% -5% 2% -3% % 6% 7% 11% 6% 11% 8% 2%
139 375 479 588 738 959 1,199 1989 2244 2272 2095 1787 1669 1545 1,796
-22.0% -18% -19% -20% -23% -20% -40% -11% -1% 8% 17% 7% 8% -14% 11%
19 497 595 603 737 1019 854 1014 912 959 944 1015 1,061 1000 1075
-24.0% 5% -1% -18% -28% 19% -16% 11% -5% 2% -T% -4% 6% -7% 6%
Property FAI 24 55 73 83 10.0 1.2 124 138 132 124 113 103 8.7 91 9.0
-13.7% -12% 12% -17% -11% -10% -10% 5% 6% 10% 10% 6% 7% 1% 10%

Source: NBS, CREIS, Goldman Sachs Global Investment Research
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Ning Co., Luk Fook Holdings, Makalot Industrial Co, Miniso (ADR), Miniso (H), Mixue Group, Pop Mart, Pou Sheng International Holdings, President Chain
Store, Shanghai M&G, Shenzhou International Group, Stella International Holdings, Topsports Intl Holdings, Uni-President Enterprises, Xtep
International Holdings, Yue Yuen Industrial, Yum China Holdings (ADR), Yum China Holdings (H)

Company-specific regulatory disclosures
Compendium report: please see disclosures at https://www.gs.com/research/hedge.html. Disclosures applicable to the companies included in this
compendium can be found in the latest relevant published research

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

Rating Distribution Investment Banking Relationships
Buy Hold Sell Buy Hold Sell
Global 50% 34% 16% 65% 60% 45%

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)
Compendium report: please see disclosures at https://www.gs.com/research/hedge.html. Disclosures applicable to the companies included in this
compendium can be found in the latest relevant published research

Target price history table(s)

Galaxy Entertainment Group (0027.HK) Mao Geping Cosmetics Co. (1318.HK)
Date of report Target price (HK$) Closing price (HK$) Date of report Target price (HK$) Closing price (HK$)
12-May-26 53.20 32.34 26-Mar-26 106.00 69.65
26-Feb-26 53.40 41.44 07-Jan-26 105.00 87.95
22-Jan-26 54.00 41.24 28-Aug-25 89.00 94.05
06-Nov-25 53.70 38.54 07-May-25 86.00 107.70
14-0ct-25 53.20 35.58 25-Feb-25 75.00 70.80
02-Sep-25 55.90 41.22

12-Aug-25 50.10 40.18

02-Jul-25 49.60 36.85

08-May-25 47.60 30.40

27-Feb-25 48.10 31.30

20-Jan-25 47.90 31.85

08-Dec-24 51.40 35.45

07-Nov-24 54.20 36.35

08-Oct-24 53.80 38.00

01-Oct-24 54.90 39.05

15-Aug-24 51.90 29.55

05-Jun-24 52.40 39.90

14-May-24 50.90 36.80

25-Apr-24 50.20 35.05

28-Feb-24 56.60 42.05

14-Nov-23 57.80 41.55

17-Aug-23 71.20 52.50

Sands China (1928.HK) China Resources Land (1109.HK)

Date of report Target price (HK$) Closing price (HK$) Date of report Target price (HK$) Closing price (HKS)
29-Jan-26 23.20 17.34 09-Apr-26 36.60 29.38
23-Oct-25 24.20 19.23 17-Dec-25 36.00 27.38
14-Oct-25 23.60 18.13 27-Aug-25 38.00 30.40
02-Sep-25 24.80 20.16 28-May-25 36.50 25.20
17-Aug-25 21.60 19.95 22-Apr-25 35.80 27.40
24-Jul-25 21.50 18.68 27-Mar-25 36.00 2575
02-Jul-25 21.70 1732 06-Feb-25 34.00 2295
24-Apr-25 21.20 13.60 22-Oct-24 35.00 26.25
23-Feb-25 24,00 17.18 30-Aug-24 31.00 22,15
20-Jan-25 24.20 18.34 12-Jul-24 34.50 27.80
08-Dec-24 26.00 20.20 27-Mar-24 35.30 24.60
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Sands China (1928.HK) China Resources Land (1109.HK)
Date of report Target price (HK$) Closing price (HKS) Date of report Target price (HK$) Closing price (HK$)
24-Oct-24 28.00 19.38 02-Feb-24 41.00 23.50
01-Oct-24 27.00 19.92 31-Oct-23 43.20 29.30
25-Jul-24 25.00 15.08 31-Aug-23 44.00 33.15
18-Apr-24 26.30 18.88
14-Nov-23 28.50 21.00
19-Oct-23 35.40 21.40
Hang Lung Properties (0101.HK) MGM China (2282.HK)
Date of report  Target price (HK$) Closing price (HKS$) Date of report Target price (HK$) Closing price (HK$)
18-Feb-26 11.50 9.78 06-Feb-26 19.50 13.14
01-Feb-26 10.60 9.44 22-Jan-26 18.80 12.84
30-Jul-25 9.70 7.95 04-Jan-26 18.40 13.00
28-Jul-25 9.30 7.56 30-Oct-25 20.10 15.04
23-Jun-25 9.00 6.96 14-Oct-25 19.80 13.79
24-Feb-25 9.10 6.50 02-Sep-25 20.40 15.89
25-Jan-25 9.50 5.95 31-Jul-25 18.20 16.60
30-Jul-24 10.20 5.64 02-Jul-25 16.20 13.54
21-Jul-24 11.70 6.77 02-May-25 13.30 10.30
29-Feb-24 13.60 8.46 13-Feb-25 12.60 10.34
31-Jan-24 15.70 9.08 20-Jan-25 13.00 10.76
31-Jul-23 18.30 12.10 08-Dec-24 11.50 9.82
22-Jun-23 21.20 12.72 31-Oct-24 15.30 10.08
01-Oct-24 15.80 12.40
01-Aug-24 16.30 11.86
02-May-24 16.50 13.92
25-Mar-24 14.40 13.10
14-Feb-24 13.60 12.32
14-Nov-23 12.00 9.36
03-Aug-23 13.30 10.88
China Resources Mixc Lifestyle (1209.HK) Laopu Gold (6181.HK)
Date of report Target price (HK$) Closing price (HK$) Date of report Target price (HK$) Closing price (HK$)
23-Jan-26 52.00 41.82 24-Mar-26 1,108.00 648.50
11-Dec-25 56.00 42.96 11-Mar-26 1,168.00 654.00
28-Aug-25 40.00 37.40 29-Jan-26 1,128.00 787.50
27-Mar-25 38.00 34.75 21-Aug-25 1,088.00 751.00
13-Jan-25 35.00 28.15 17-Jun-25 1,090.00 881.50
24-Jul-24 34.00 22.60 03-Apr-25 976.00 800.00
27-Mar-24 35.00 25.00 20-Feb-25 553.00 468.40
22-Jan-24 37.00 20.80 15-Jan-25 345.00 281.00
31-Aug-23 54.00 33.85 07-Oct-24 205.00 175.00
Anta Sports Products (2020.HK) Swire Properties (1972.HK)
Date of report Target price (HK$) Closing price (HK$) Date of report Target price (HK$) Closing price (HKS)
20-Jan-26 108.00 82.55 19-May-26 30.70 23.40
27-Oct-25 115.00 87.80 12-Mar-26 30.00 24.46
27-Aug-25 121.00 101.60 18-Feb-26 29.00 25.04
19-Mar-25 117.00 97.90 07-Aug-25 25.00 21.08
08-Jan-25 110.00 7525 28-Jul-25 24.10 20.70
22-Oct-24 111.00 87.10 29-Jun-25 20.10 19.70
08-Jul-24 116.00 71.35 21-Jul-24 20.00 12.88
26-Feb-24 115.00 77.70 29-Feb-24 21.00 16.16
14-Nov-23 116.00 86.65
22-Aug-23 114.00 77.65
18-Jul-23 112.00 84,50

Price targets shown in table(s) are unadjusted for corporate actions.
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seek professional advice, including tax advice. The price and value of investments referred to in this research and the income from them may fluctuate.
Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur. Fluctuations in
exchange rates could have adverse effects on the value or price of, or income derived from, certain investments.

Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors.
Investors should review current options and futures disclosure documents which are available from Goldman Sachs sales representatives or at
https://www.theocc.com/about/publications/character-risks.jsp and https://www.goldmansachs.com/disclosures/cftc_fcm_disclosures. Transaction
costs may be significant in option strategies calling for multiple purchase and sales of options such as spreads. Supporting documentation will be
supplied upon request.

Differing Levels of Service provided by Global Investment Research: The level and types of services provided to you by Goldman Sachs Global
Investment Research may vary as compared to that provided to internal and other external clients of GS, depending on various factors including your
individual preferences as to the frequency and manner of receiving communication, your risk profile and investment focus and perspective (e.g.,
marketwide, sector specific, long term, short term), the size and scope of your overall client relationship with GS, and legal and regulatory constraints.
As an example, certain clients may request to receive notifications when research on specific securities is published, and certain clients may request
that specific data underlying analysts’ fundamental analysis available on our internal client websites be delivered to them electronically through data
feeds or otherwise. No change to an analyst’s fundamental research views (e.g., ratings, price targets, or material changes to earnings estimates for
equity securities), will be communicated to any client prior to inclusion of such information in a research report broadly disseminated through
electronic publication to our internal client websites or through other means, as necessary, to all clients who are entitled to receive such reports.

All research reports are disseminated and available to all clients simultaneously through electronic publication to our internal client websites. Not all
research content is redistributed to our clients or available to third-party aggregators, nor is Goldman Sachs responsible for the redistribution of our
research by third party aggregators. For research, models or other data related to one or more securities, markets or asset classes (including related
services) that may be available to you, please contact your GS representative or go to https://research.gs.com.

Disclosure information is also available at https://www.gs.com/research/hedge.html or from Research Compliance, 200 West Street, New York, NY
10282.

© 2026 Goldman Sachs.

You are permitted to store, display, analyze, modify, reformat, and print the information made available to you via this service only for your own use.
You may not resell or reverse engineer this information to calculate or develop any index for disclosure and/or marketing or create any other derivative
works or commercial product(s), data or offering(s) without the express written consent of Goldman Sachs. You are not permitted to publish, transmit,
or otherwise reproduce this information, in whole or in part, in any format to any third party without the express written consent of Goldman Sachs.
This foregoing restriction includes, without limitation, using, extracting, downloading or retrieving this information, in whole or in part, to train or
finetune a machine learning or artificial intelligence system, or to provide or reproduce this information, in whole or in part, as a prompt or input to any
such system.
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