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GMV growth from May 20 to
June 3 (per Analysys)

Taobao & Tmall E 14 6%
JD I 9.5%
Pinduoduo EET I8 8%
Douyin e — || LT
Kuaishou E 178%

BN - Analysys ~ Goldman Sachs °

GMV growth from May 20 to
June 18 (per Analysys)
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= GMV of Comprehensive E-commerce Platforms during *618" Shopping Spree
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Traditional B2C + liv .
eCommerce
yoy %

Time span
Traditional eCommerce GMV
(Rmb bn, B2C only)

yoy %
Market share
Livestreaming eCommerce GMV
(Rmb bn)

yoy %
Livestreaming eCommerce GMV
relative to traditional eCommerce

GMV %*

Market share

On-demand retail GMV (Rmb bn)

yoy %
Market share
Community group purchase
GMV (Rmb bn)

yoy %

Market share

2¥E2R B Syntun

2023 618 Shopping Festival 2024 618 Shopping Festival

798.7 7785
119.6% W -25%
Tmall started on 8pm on May
Platforms started on 8pm on 20; JD started on 8pm on May
May 31 3
6143 T
5.4% [ -6.9%
#1 Tmall #1 Tmall
#2J0 #2JD
#3 Pinduoduo #3 Pinduoduo
1844 206.8
i726% i12.1%
30% 36%
#1 Douyin #1 Douyin
#2 Diantao #2 Kuaishou
#3 Kuaishou #3 Diantao
243 249
i a% f25%
#1 Mei P hoppi #1 Mei L hpp
#2 JD Daojia #2 JD Now
#3 Ele.me #3 Ele.me
16.7 139
fo% [C—-16.6%
#1 Duo Duo Grocery #1 Duo Duo Grocery
#2 Meituan Select #2 Meituan Select
#3 Xingsheng Youxuan #3 Xingsheng Youxuan
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Measure

Change from
2019,
Percentage
Points

Year-on-year
change (%)

Year-on-year
change (%)

Absdlute level

% Change from

| pre-pandemic

ev

% Change from
pre-pandemic
evel

Basis Points
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Commission

Date

Main outcome

Party Congress Date

Main outcome

11th

12th

13th

14th
15th
16th

17th

18th

19th

Dec 18-22, 1978

Oct 20, 1984

Sep 26-30, 1988

Nov 11-14, 1993
Oct 12-14, 1998
Oct 11-14, 2003

Oct 9-12, 2008

Nov 9-12, 2013

Feb 26-28, 2018

Shift the focus of Party work to socialist modernization and
economic work. A directional change.

Reform from rural to urban areas, break-through in key
concepts like commodity economy and law of value

Price and wage reform; strengthen and improve the
ideological and political work in enterprises

Lay out the framework of socialist market economy system.

New socialist rural area developments

Improve socialist market economy system concept,
scientific development. Shareholding is a main form of
public ownership, establish modern property rights system.
Non-SOE entities can enter any field unless prohibited.
Rural area reform, especially transferability of rural land
contrracting and management rights

Comprehensive elaboration on main reform areas, market
should play a decisive role in resource allocation
Institution reforms for the Party and the government

Central Comprehensively Jun 11, 2024

Deepening Reforms
Commission

Feb 19, 2024

Nov 7, 2023

Jul 11, 2023

Apr 21,2023

Improve China's modern enterprise system: Food security; Promote
innovations via opening-up

Land management system; Green transformation of the Chinese
economy; Promote innovations

Promote the construction of a beautiful China; Improve state-owned
capital operation budget system; Improve the regulatory mechanism
for natural monopolies; Experts participation in public decision-
making process; Zoning control of the ecological environment
Higher-level opening-up to promote new development model;
Deepening rural reform; Gradual shift from dual control of energy
consumption to dual control of carbon emissioins; Compensation
system reform for universities and research institutes; Oil and natural
gas market reforms; Power system reform

Deepening reforms as the fundamental driving force for promoting
Chinese-style modernization; Strengthen the leading role of
enterprises in scientific and technological innovations; Improve the
management of SOEs; Promote the development of private economy

Central Financial &
Economic Affairs
Commission

Feb 23, 2024

Jul 20, 2023
May 5, 2023

Large-scale equipment renewal and consumer goods replacement;
Reduce the logistsics cost of the economy; Maintain the share of the
manufacturing sector in the economy relatively stable

Protect farmerland; Transformation and utilization of saline-alkali land

Accelerate the construction of modern industrial system; Support
China's modemization with high-quality population development

Central Financial

Commission

Mar 13, 2024

Nov 20, 2023

Study Xi's speech at Two Sessions, implement government work
report; Prevent financial risk, strenghten financial regulation, promote
high-quality development

Study Xi's speech at the Central Financial Work Conference. Five
key areas including innovations, green, inclusive, pension and digital
finance; Strengthen financial regulation and prevent financial risks;
Overarching Party leadership on financial work
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EETHIZEN | EEAERQTHEEREREM

2017-2019F R ANERZBERANIEER - BEMGETHNBERT - ABSEMPRIE,EMARS - =
BfRERSA1HE M6 B1HRBMERIEREM - EUARHNEZRRZTMNASEON - EUASEME
EERBERFRESI

EMREARRAEBBINE &R (2022 F6 BE8 H) - REEABRMBELIRDER 475 %
70 - RPIREERS 2 fEER ( B 2022 £ 9 L3R ) - £EIBMEIEA 950 BT, BREEE 5 K
FOMC &% L - MRS M 2024 F£ 6 B 1 QB SCEMBEMEEZSA 600 B=TT

£ 2017-2019 FHEm B P - IFHEER 500 152IRY 12 EREMH AR 1€ C.18x —EREEZ C.14x B
F2019F EEMRABBERAREERE - 7 WERMERAIAKE
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Trillions of dollars Fed Balance Sheet Size Trillions of dollars

94 9
8 _Ramp-up L g
period Ramp-down
period
7 i 7
61 / L6
$6.3tnin
51 202502 P
44 Actual Size, Forecast Based on GS Runoff Estimates -4
= Equilibrium Size, GS Estimate

3 T T T T T T T T T

Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-26 Jul-26
fRELT 500 SRRV UNES SRAZTRIERS LT F19K%E

14 ——— S&P 500 FY2 earnings yield 12

US 10-year TIPS yield

Gap (RHS)
- = Average gap since 1990 (RHS) 0

% 95 00 05 10 15 20
BRI : Basis Asset Management ~ BZ1ER1 « S
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China Market Views: Taming Big Gray Rhinos Takes Time
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"Recovery" "Overheat"

Stocks Commodities

- BfIRvEE -

Weakens

LJ Cyclical Cyclical <

o Growth Value
- BR: ARZBKAEXESAT HRENEEARRF ENBEEATIREEE g s o

e Dei‘:‘vs:.ve [‘e{::zlve 7

<

Value

Growth

- f5M: ETiBIBRKIGHEWE (IG ETF : LQD US) ;#NSEIRM MO BRARIRE
& BERERERIEME=BEIGEEHRO

- BERE: EPRMNEEILISEZRES-EANES —LEERE - UEUFE"F
EEAHPEEEERERRE

"Stagflation"

B PRI TEREE B EET ST —
T IZEEEER
PERGTGEEMRZ— A% 27 - ET
EEZTHPERF R EZE
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2024 Election events that could most impact APAC trading and market structure

ENCEENCEENCNOCEMENENEEE e o

1517t 10t 6th-gth 16" &25th 1% &9th 5" By Jan 28, zZ S

Taiwan Pakistan Russia S.Korea  April/May EU USA USA USA Election 2025
(Presidency,  (National (Presidency)  (National  India (Parliament) identi jal  (Presi UK
Legislative Assembly) Assembly) (House of Debates. Debates Senate and (House of
Yuan) 31st The People) House of Rep.) oy

14: Ukraine

Indonesia  (Presidency

: ) sy =
(Presidency, ~may not a—
Reg Rep. occur due E“‘ a E

= | == 40 (152IKEY 21%)

Countries with an election in 2024, by democracy score

US, November sth Domestic Britain A win for Labour could
Authoritarian Hybrid Democracies Elections not fully politics are likely to remain painfully see the Conservatives unravel, but
regimes regimes Flawed Full free and fair polarised, but who wins matters will also expose Labour’s schisms.
e o | | e o o) greatly for foreign policy.

1 2 3 4 5 6 7 8+
South Africa The ANC may fall short
Mexico, July Morena's re-election of a majority, which would be a political e y y 0
as ruling party is almost assured, earthquake weakening president o
and Mexico will have a woman Cyril Ramaphosa.

president for the first time.
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India
1.4bn population

Pakistan, February The increasingly
unpopular Pakistan Muslim League

(Nawaz) will probably retain power India, April-May In elections to

with the help of the military. determine who rules over 1.4bn people,
Narendra. Modi's BJP is seeking a third T *European Parliament elections
consecutive term. *tMunicipal elections
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Economics Markets Equities
2024 2025 SIS E2024 E2025
GDP growth (%) 10Yr (%) Last E2024 E2025 FX Last 3m 12m  S&P 500 Returns (%) 12m YTD E2024 PIE
GS Cons. GS Cons. GS Cons.
(Q4/Q4) (Q4/Q4) (CY) (CY) (CY)  (CY) = G e Cons
Global 28 - 27 26 27 26 us 443 425 410 EURS 1.08 1.05 1.08  Price 5,200 - - - S&P 500 -2 13 22.2x
us 24 16 28 24 22 18 Germany 249 225 200 GBP/$ 127 1.24 128 EPS $241 $244 $256 $278  MXAPJ 2 75 14.7x
China 47 47 5.0 49 42 45 Japan 1.00 1.25 1.80  $IPY 156 155 150 Growth 8% 10% 6% 14% Topix 6 157 16.1x
Euroarea 14 12 08 0.7 14 14 UK 417 375 3.75 $/CNY 722 7.30 7.20 STOXX 600 4 88 14.3x
o Credit Wage Tracker
Policy rates (%) i 2025 [ D Last  3m 1M ) Last  1H24  2H24 Consumer g — 2024 (%)
. []] Unemp. cPl Unemp.
GS Mkt. Gs Mkt.  Crude Oil, Brent ($/bbl) 82 87 82 (%, yoy) Rate (%, yoy) Rate a1 Q2 Q3 Q4
us 488 491 388 436 Nat Gas, NYMEX ($/mmBtu) 284 270 400 USD IG 87 89 90 us 33 38 27 37 43 - - -
Euroarea 325 3.26 225 283 NatGas, TTF (EURMWh) 3464 30 32 HY 300 297 291 Euro area 24 6.7 21 6.7 - - - -
China 1.70 1.85 1.70 - Copper ($/mt) 10,285 10,500 13,000 EUR IG 121 121 120 China 04 - 15 - - - - -
Japan 0.13 0.36 063 052 Gold ($/troy oz) 2,408 2,600 2700 HY 328 341 336
% Chg Global % Chg. us % Chg. China % Chg. Euroarea
30 30 o
30
20 20 20 .
2024:  2025:
- ,\ 22054: 23275: 10 22284: Ak 03] A, 2 5.0 4.2 10 2024: 2025
. 5 A 8 22 AG—~1 N s TIPS g 4
VV/\ & P /\_, = e \ \[\‘ | \ * 0.8 14
4 e * —————n = @ |~ Nongppemmps” ¢ @ [N Y
0 NV~ 0 > g [ \ v 0 =——aq] Y o
10 10 -10 10
e Current Activity Indicator (mo, ann.) == Current Activity Indicator (mo, ann.) I it
20 Historical GDP (yoy) 20 Historical GDP (yoy) -20 ﬁ?;’ef“ ’}%’E’;g '“"fa"’r (mo, ann.) 20 3;@?:;?32 (lyn:y?amr e
Q12024 GDP (yoy) Q12024 GDP (yoy) gl ol Q12024 GDP (yoy)
30 === GS Q22024 GDP Estimate (yoy) 30 === GS Q22024 GDP Estimate (yoy) 30 === GS Q2 2024 GDP Estimate (yoy) -30 === GS Q22024 GDP Es1|ma|e (yoy)
19 20 21 22 23 24 25 26 19 22 23 24 25 26 19 20 21 22 23 24 25 26 19 20 21 22 23 24 26

Source: Basis Asset Management, Bloomberg, Goldman Sachs. Data as of 24 May 2024.
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