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Goldman Sachs China Musings
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s698 1K 05 Holdings EwRES SR B £ 540t 2 - ik - - 3 o% 75% 3%
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600884 CG S L AR 756 2364 “ 2 o8 s o o o0%
688116.C FHREEERAD TR 5 TARS 228 8 5 ar " 57 o% 2% 01%
002372C5 Webing New Building Moterials Buiding Products env iz 2500 " 1 35 s o L3 1% oo
002466 c5 Tandi Lithium Specialty Chemicals envaess 5042 B3 2 1 s o 7% 2%
2899 H Zijn Mining Gold HKD 176 13559 107 0 29 4 k& 3 18% 25-50% 2%
002460 cs Ganfeng Lithum Specially Chemicals envass 5280 102 & s 147 239 3% 5% o% -03%
817 sinmao Holdings Real Estate Development O 111 1929 s o 04 o 5 o% 25% 25.50% 20%
189 HK Dongyue Group Specialty Chemicals Heo 857 1585 » s 10 125 2 15% a7
1055 HE China Southern e Passenger Alnes KD 34 2031 7 2 15 - o o% 2% 5% o% -05%
9883 HK Saidu Interacive Miedio & Services HID 85 2453 31 s 0s K s 3 1% S75% 2%
s1ss K China Feine Packaged Foods & Meats HEO 604 5992 2 " 18 s o % a3
700 Tencent Interactive Media & Services HKD 5205 s10748 1792 s 28 2 s 10% s >75% 20
HTHT UW HWorld Hotels Resorts & Cruise Lines uso 3681 a1 o ” 65 2 s 3 a5 5075% 30%
Median 512 @ ” 18 2 2 % 15% 12% 0%
Note (1: USD Debt Exposure s based on publicdebt and loan data, compled by Bloomberg

Note (2): Valuations and EPS growth forecasts are based on FactSet estimates. Pricing as of May 21, 2025,

Source: FactSet, IBES, Goldman Sachs Global Investment Research

Exhibit 12: A list of HK/China listed companies that may underperform when the Rmb rises
Criteria for RMB appreciation losers: Top 10 China onshore and offshore stocks (1) with listed market cap > US$2bn and ADVT > US$5mn; (2)
with significant overseas revenue (>30%); (3) with limited USD debt (< 5% of equities); (4) without FX losses in 2024 as RMB depreciated; and
(5) ranked at the top on return correlation with FX chanaes.

Susszbn ~ustsmn a0 ' s o
Size and Liquidity Growth and Valuations FX Sensitvty
Overseas Retum
Listed 25t 20268 aes areinton usp s 2024 7%
Market M ADVT 20258 2025t s ES Det/ Debt/ galny
B5G Ticker Company Name GICS Subindustry Quoted Price Exposure with FX
cap wssmn) P/E0O P800 Growth Growth Total Equity foss)
o change Gélle
wssmn) ) ) Debt (%) ) Jsales
ranking)
Potentisl &M appreciation losers (depreciation winners)
5590 HK Haler Smart Home Household Appiiances HK 295 8738 56 10 7 " 2 0% o8% 5% 0%
LEGN uw Legend iotech Blotechnology uso 23 5203 I 73 100% 7%
B57HK PetroChina Integrated Ol & Gas HKD 645 137 % 7 07 - 5 3% o7% 5% 0% 00%
500026 CG. €0SCO Shipping Energy Ol & Gas Storage & Tansport oy 1037 5000 s s 13 El 2 4% 965 06%
1070 HE T tlectronics Consumer Flectronics HKD 11 3501 1 1 14 8 v sa% %
2933 K United Laboratories It Pharmaceuticals HKD 12,68 3178 15 7 12 15 4 5% oa% <% 0%
522K AsMpT Semiconductor Materials & Equip. HKD 54 2872 i 2 4 100 7 2% 2% 5% 0%
580777 6 SUPCON Technalogy Electronic Equip. & Instruments oNvasIT 06t 104 2 33 3 1 100% o1% 02%
02186 ¢s TongFu Microelectronics Semiconductors Ny 2427 s 207 E 24 6 2 3% 1% 0%
551 HK Ve Vuen Industrial Footwear HKD 1196 2450 s 5 05 H 5 5% a%
3808 HK Sinotrukc Construction Machinery & Heavy Transport. HKD 10.74 6950 o 7 1 1 s 0% s
01872C6 China Merchants Eneray Ol & Gas Storage & Tensport. V609 6802 s 5 in 6 0 100% a2% 03%
EIET™S Shenzhou It Apparel Accessories HKD 573 10999 50 2 20 s 15 % a2
501598 €6 Sinatrans Air Freight & Logistics Ny as 357 " s 03 2 a 100% 1% 5% 0% 01%
251K Minth Group. Automotive Parts & Equipment HKD 211 3131 1 8 10 ” 2 a0 1%
000021 C5 Kaifa Technology Fiectronic Manufacturing Services o ize 3875 18 - - - 2% a1% 0%
500745 6 Wingtech Technology Electronic Manufacturing Services N 981 103 1 12 20 2% 1% <% 0% 02%
503920 €6 Olympic Circuit Technology Eiectronic Components Ny 2655 265 101 2 28 10 % 9% 7% 1%
300136 ¢S Sunway Communication Communications Equipment V209 2306 13 B 25 10 3 % % or%
500585 CG- CSSC Offshore&iMarine Engineering Construction Machinery & Heavy Transport CNY 2452 2795 E e 19 178 o 6% 7% 0%
Median 4438 o " 4 s 1 3% ass 0% 03%

Note (1):USD Debt Exposure is based on public debt and loan data, compiled by Bloomberg.

Note (2): Valuations and EPS growth forecasts are based on FactSet estimates. ricing as f May 21, 2025,

Source: FactSet, IBES, Goldman Sachs Global Investment Research
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BHFEHZTHER (58) BERIRET

U EES ARTCEEEEE (ART/ZET)
(HEIER, & 2015 LGSR, +: ARHIHERMERIENER)

(FEER, 82015 TR )
MXCN (XS PR 300 (1EXHE MXCN (5..48%) PR 300 (HEXHE MXCN (3tt) PR 300 HE8L (39t MSCI SHEHES (LG 3R 300 45 (9t
ARETT) SARM5ET) ARETT) SARM5ET) ARMRETIE ARMRZETCE ARMRETIE ARM5RSETTIE)
Relative Returns Absolute Returns Relative Returns Absolute Returns

P 37% 35% 37% 35% P 194 165 194 165
P 13% 7% 33% 33% P 037 0.16 232 177
_— -18% 3% 26% 28% e -0.66 011 127 169
v -18% -10% 28% 37% e -0.68 -0.36 124 153
=% 1% 1% 30% 29% [ 0.04 004 199 184
Zrien 9% -29% 32% 9% S 041 122 233 041
it 9% 6% 30% 25% it 045 -031 228 177
o -22% -18% 13% 18% P -1.20 -0.85 072 093
Capital Goods 17% % 23% 25% Capital Goods -066 013 126 159
Transportation 7% 6% 34% 32% Transportation -024 -0.18 166 163
Materials 3% 10% 34% 32% Materials 011 031 203 194
I 3% 6% 31% 24% " 0.10 029 202 179
Health Care 0% 3% 20% 26% Health Care 001 -0.09 192 153
Telecom 5% -8% 29% 16% Telecom -0.17 -039 178 112
Utilties -25% -31% 17% 10% Utilities 113 134 077 044

Note: Green highlights potential RMB appreciation winners, and red highlights potential RMB depreciation losers

Source: MSCI, FactSet, Goldman Sachs Global Investment Research
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BRARAIF T =FZE iR R A AR S B R AR SRS tAFIE M BERASBEREIAS, AIFELATRIEREN: https://www.goldmansachs.com/disclosures/australia-new-
zealand/index.html, BFE: Bk CVM FIEE 20 SHEEFESRIELLTRUEREL: https://www.gs.com/worldwide/brazil/area/gir/index.html, L&, HRiE CVM iR
WEE 20 S5 20 KRENNEFAIMOWIT, TEARAARBRENSHNENREFLRINE—EE, RIFENARESHRA. MEX: MERXHESEZA, Tt
R ISR FHIAEEAT (Goldman Sachs & Co. LLC) WMSEEHIS 2. EAEH.

ENEX, IEBSRZEETNEABRESE, BHEREIAT (Goldman Sachs & Co. LLC) FEMEARHIELEERERAKIMARZZE, BERATFRZINERE
%, FEAGHEIENEANEL T LEEXNEERWIESTI R, NREFEENEARZHIMEXESHEM"R, BRESHIMEALT (Goldman Sachs

Canada Inc.) , XZ2=RER (The Goldman Sachs Group Inc.) HKIBAT, SEMEIMIINEARZE. BE: BXRAARTRRNVEBSATIESNESER, TINEK
N=ak (M) BIRSFIELT (Goldman Sachs (Asia) LLC.) REL. ENE: EXAARTIERNIBATHATNESER, TSR (BIE) IBSAABRAT

(Goldman Sachs (India) Securities Private Limited) ¥XEY, FHZOHTIT - SEBI SEAFS INHO00001493, #tufit: 951-A, Rational House, Appasaheb Marathe Marg,
Prabhadevi, Mumbai 400 025, India, AE&HYRS U74140MH2006FTC160634, EBiE+91 22 6616 9000, {£E+91 22 6616 9001, BEATLERIREAATRES
ERAIRIIATIEATIESM 1%8 E (ZARBEXNEIEESAR (ME) A3 1956 &5 2(hER) . IEFHpREFEDZING. RENNSFMPEREREIT.
SEBI SFHUEAMFN NISM ARAEHABHRERMUWIRNRISSIRE S REMTAERIFRE. &% (BE) IBSMASRATNEM EFNSEERRR U I iR :
https://publishing.gs.com/disclosures/hedge.html - /general/equity, BZA: ITX., HE: FARKEBART (SRERSTEATZE) EXTH "SGR
' | BRIEEREEUE. BRIMRTPRERIGHATEHATENESER, TSR (TM) BIREELTERSNETHRN, Hfi=: SRfT=8RASNREWEATIEE
A2 "EMRT | AR T (0 (EERITE) FRENR)

202558 26 H 10



[=123 FREREE

i

FPE= 1989 GHAR) EMTE=. AARKEHISPRRTF (2008 FLEMTE) FENH "MEARF" | BRIEEESEAE. FUERRAT A= SENEIART
FELITRIEREY: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, #ZHT: EEDEE O ANTHRANETFREINEEENHN S, M2
BEEML, EXERNAEFT M, BNEHESINHMEENEAER N P, HEMORESINEEENFEN I MHUSEEY, FHISEER, ERSTEFRY
SR, IREESHNERR. BENBFHHIEMAETAHRMEIMEHHSEREARBRE. FINE: S GE) AABRAT (QXF4HS: 198602165W) , =
FINEESHMEEREE, NAMRFBEAERE, HUMSAHATAERFHLS RAMEUERSHIRKR. &5 AMRHUESE, REFAEER. REENFEEEESN
KRENE, BREERBMREEETRE. BE: EREHAXATEEFHINA, RESHTAKEEMNNEY, NESZRIEEXTAXRRIMEX A TNHRIRS I
KR, HRUSESRERRIEABINNEES, XEROEENRIAURMNREPERNELSHABIRICE, ATNERKNESEERRIRE.

FREBFNSSE: BXBUAZRRITINESG] (EU) (2016/958) 556 (2) KAMKERER, ZRAIMT TRUMNSTHESEREM] (EU) 55 596/2014 5 (BIEZEREAIIERE
BB RREBFNRUME F XS AREEEEERER) | SRR F SRR RSN E RN E N ETRATHNIS ERARE, LIRS ER R
HPSETSAGERER, TIFE https://www.gs.com/disclosures/europeanpolicy.html Z5J, %M T &R SREHFABRATFIEZ hSAIRGMEBER.

BA: BREAAERATE—SFEXRUSEIMNESRTERSZH, EMRESALHE 69 5, HERARNE IS, BASHBISEE XS/ TEM IS, BER
REEMSURBREEMONSRNKR. RENIEEZ(ISEFTSRENBSN DEER., SXERESRZH. BNEBFIaSmERESS/ATERIHETER
i, BEI IR EIRERER.

T - ‘
=125 *?x%ﬁ'ﬁ%l e BN EF T EHS RIART M. UTREERSDAENS TN TLAATHTHR, FANBHARENE. K5hH. BRiRREERE.
IXIEASHERARIIE Goldman Sachs Australia Pty Ltd (ABN 21 006 797 897) &7%h; EEFSE Goldman Sachs do Brasil Corretora de Titulos e Valores Mobiliarios S.A.
K, BEREEANDERE: 0800 727 5764 F1/5

contatogoldmanbrasil@gs.com, T{EA (HBAKRI) E£F 9 SETF 6 A, BXEEAKDEESE: 0800 727 5764 /5% contatogoldmanbrasil@gs.com, &

Goldman Sachs (India) Securities Private Ltd. %%3; fEHZH Goldman Sachs Japan Co., Ltd. %7%5; 7EEEEH Goldman Sachs (Asia) LL.C. B/ROE AT, 1EFHTI=H
Goldman Sachc Naw

F78=H Goldman Sachs New Zealand Limited fazs; 7EZHIEH OO0 Goldman Sachs fthzE; EHINEE Goldman Sachs (Singapore) Pte. (AE4RS:
198602165W) fazs; 7£ZEEHRH Goldman Sachs & Co. LLC faz, Goldman Sachs International B EIARIRESEREEND K.

Goldman Sachs International ( “GSI” ) , £ Prudential Regulation Authority ( “PRA" ) #E#%3+5Z Financial Conduct Authority ( "FCA” ) % PRAKE, B
HEARIREERENS K.

ERIMERFTIX: GSI B PRA 113452 FCA 1 PRA 58, ERUNEFXANLTITEABEXARHARRE: AHREANE. BAR. WANEE. AZEE. BEEE. F=H#M
EFZ/R=HIE,; GSI - Succursale de Paris (EE51T) HIZEFEKESIIWEG ( "ACPR" ) 3, HZHEKESMWWITZESHHHEERS ( "AMF" ) i
&, WEERMARIRG,; GSI - Sucursal en Espafia (SEE51T) ARIIFHANTERIBSHHERSFEN, AT EIERBARIRS,; GSI - Sweden Bankfilial (HifE
ERESTT) HRIEREIESHITZE (Sw.) 55 4 E58 4 D SFSA 108 "$8=E%H17" . lag (2007:528) om vardepappersmarknaden) R EERBARIRS, SR
TRUMBSAE] ( "GSBE" ) B—HREEETMAVUSEE, ER—EEVHIN, SZRMPRTHERFERE, HERGHEZIEERTSMEERS (Bundesanstalt
fur Finanzdienstleistungsaufsicht, BaFin) FI#ZEEELFRRIT (Deutsche Bundesbank) BIMSE, HAEERSEIEMERRIUMNEFXA GSI FIBENEHHRINEIEEEXE
IARIRE, o, GSBE SAISHRS1T (filial af GSBE, Tyskland) , ZEINZSRISESNGE, EAZTEARMARRS, GSBE FEIEFS1T (Sucursal en Espafia, SfE
BHYT) HEIRSEERNS IR RTINS, ArIF TERMARIRES,; GSBE BEAFISTT (Succursale ltalia, K=917) HAEXEREER, SEEAFIRIT
(Banca d' ltalia) HIEAFIATSIEERZZMERS (Commissione Nazionale per le Societd e la Borsa “Consob” ) RUtilses, AR AMARIRE,; GSBE B9
7 (Succursale de Paris, B%2931T) , ZEZESHMMAEES (AMF) MIZEFEKESHUS (ACPR) HNIEE, HEEAMGHARIREG, GSBE WREERITHIT (Sweden
Bankfilial, EFfEEI/RESTT) EEMEEN, SEHHEESFISER (Finansinpektionen) IS, ERETEAHBHATIRE.

—potee

ZETJE&% RAEP . BT SEERNEEN, ARRETRITANTENLHIATHEE, BRI MBI AR S=EY, BRRLIAKE. AXFRSmEa.
M. AT ITRUEEARRZH, FalsERESaBNNER FREDN. BINRENEFRIHR, ESFENTRESELERIIXEE, BT FLERRRIT
VRESh, KSR ERBIESTTIBAIHIRTA TR R AT,

EEARERUNEHEMIRS, SEFSIRERT. REEENELLS. RIISSERENRBSNIAERELATRFERITRAMISXR., BRATERIEILT
(Goldman Sachs & Co. LLC) , BIEEMIELLRHE, & SIPC (https://www.sipc.org) HIRLR.

HIHEAR, 25 RMAEMEWALTTREEHIINEFNEEXS QREOLSNPENTIITICRZZHE, REITICHREIRESARRIRETRENWAEE. I
BFEENT). EERSEMIRENSTRESMESARRIRETHEFRM AT —BRHREIREK.

HORFAORERAE., SRRR. EFNRTETFE. (FAEESSE. IASZHERIEBSNZLEELT.

202558 26 H 11



Goldman Sachs FERELE

FRARTRRANESHATER QREE) | BRIFRRENESBRECRAVEELL.
ESBARNRN E, FZHEAEINSR, SIEkEEEEMEINNIARNNR, T ERMREHREAFIMS, BAESRETIA.

FAHRERHIE=, SFEHIEEAR. RBROFMEWATHERERR, TeFESARETOMATRENAA—EAREINmkT.

FRARKEETH. TUAESRIMREEE. ENXEROHIFTERAYHIATIEER IR BIABNRREERR, B NREIXERTHT.

FHRARPESE— TR IRAIBRNEE S TEAERAIEIRZEN, RIIOZMNCANREER, HIRHHILSSESRMmAoHEE.

FRARHIFEHIEEEE RN HESERESUHNESIES, WRROSEREZEEEEXARERINEN. EMIRITAES, BRERANBIEFIMSERERR. 1
SWRHBR. BFNEEAARTIEHTENGHEESESHSERER, FEESBR TSREUEN, SFEHSEN. AMRTIRRANREN SN BRI
AFTRERIRA). EEAIFRIEERRRMANER, FRNEIRTARIE, FREATRRRERE.

TR REXI R LR AN BRI, BUNFERISHIMINF=EA RIS,
Ry, SESRIBR. PNFIRMATERIRS, STREANKE, HARESHBREE. REZNEELHAVEIGIIIREN S, XU AT NSRHERRILR

EY, =iAa) https://www.theocc.com/about/publications/character-risks.jsp #0 https://www.fiadocumentation.org/fia/regulatory—disclosures/fia—uniform—
futures—and—options—on—futures—risk—disclosures—booklet—pdf—version—2018 $XEY, HISURERhE S R ERLEHIN NERER) |, KZMATTREEZET
M. SRR R,

SRS ERFRMIIARRSKE: SRS EHR ERMAIIRS K EARE A S NEBR R Rt/ MNBEFIRHAIIRS BRI IE, XEUATEMER, SiFENdE
BOAERBRER AR ARE. SRR RE RN (B30, a%E. el KE. ) | GoSfBAERXANIIEFTEE, LIREEFIEERE.
PN, FEEFTRERESEIEFIRRA TR EEEN, FREEPoeEREd R R Rt AR FR At R A E INERE RS E DR AR DA FRIEAS
EHIE. EEEFHRY A EERRREERNNARE PN aiE T Bt ES AR E B IURRIL SR ENE AR ZE], DFITEERARIR (RSESAIT
R, NEETFSIETERIEARE) MMHIESEBARASRIEIER.

FERRREETRE FHRIRENERE SR AN, FAERINAEEMN B3R, HFFMEMARSHSEMOAERNNEFSRMEE=SREE, BREARRS
FLREBHRATFARNEFOR. BRSNS HIEaER5 (SEEXIRS) MR, REaSEKE, IR, BRREE GS (FRainA

https://research.gs.com,

IREEERWLANET https://www.gs.com/research/hedge.html SEMEASRERIERI J3REY, Hhit/oALT7EHE 200 S,
10282.

© 2025 Goldman Sachs.

R AIFSBIARSIRIAENEERT IARE, GEFE. Br. O E%. EsUATTE. SNEEREsRPRPEERENER T, BElimIExe
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AR IRATEERS, WSXLER, TEREHERND, (FARTERNEHEERISTALRRS.

202558 26 H 12



