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Neutral Equity Research

In line with expectations: Operating efficiency drives solid growth 

What surprised us 

Sinopharm FY14 results saw revenue of Rmb200.1bn, +20% yoy 

(organic/M&A: 17.5%/2.5%), and NPAT of Rmb2.88bn, +28% yoy and 1% 

above our estimates. Its bottom line outpaced top line growth for the first 

time thanks to increasing hospital sales and operating efficiency. GP margin 

sequentially improved to 8.42% (from 7.78% in 3Q) as a result of a higher 

contribution of sales of domestic products. 2H14 adjusted EBIT margin of 

3.64% was 40bps lower than 1H14 on higher admin costs, yet 29bps up vs 

2H13. Mgmt. said centralized procurement (less than 10% for now) would 

help improve GP margin. Finance cost ratio of 1.16% was higher than 1.10% 

in 2013 as a result of higher hospital direct sales that had higher AR days. 

What to do with the stock 

We are positive on the company’s execution and above industry average 

revenue growth. Management guided for 3-5% higher than the industry 

revenue growth of c.12-14% in 2015 and continues to believe operating 

efficiency will drive earnings growth and market share gains. However, it 

said finance cost might be a big uncertainty due to sustained working 

capital requirements due to delayed cash payments from hospitals. As 

such, we maintain our Neutral rating as we think its current valuation fairly 

prices in the risk/reward with 1% TP downside. We raise our 2015-17 

revenue forecasts by 2%/3%/5% and adjust EPS by -2%/-1%/+1% to reflect 

a slightly higher top line offset by enlarged share capital due to the 

secondary placement completed in 4Q14. Valuation: We keep our 12-m TP 

(based on 2015E-17E EV/GCI vs CROCI/WACC; 1.22x val ratio) of HK$29.1, 

implying 17X/14X 2015E/16E P/E. Risks: (-): Higher finance costs and lower 

margin. (+): Further operational leverage. 

Sinopharm FY14 results financial summary  

Source: Company data Gao Hua Securities Research
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Prior E Actual Chg% Old New
Revenue 44,514 53,556 20.3% 166,866 199,525 200,131 0.3% 20% 20%
NPAT 532 726 36.6% 2,250 2,843 2,875 1.1% 26% 28%
GP margin 8.39% 8.42% 0.03% 8.02% 8.33% 8.16% (0.17%) 0.31% 0.14%
OP margin 2.92% 3.46% 0.53% 3.48% 3.98% 3.83% (0.15%) 0.50% 0.34%
NP margin 1.19% 1.36% 0.16% 1.35% 1.44% 1.44% (0.00%) 0.09% 0.09%
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* Returns = Return on Capital For a complete description of the investment 

profile measures please refer to the 

disclosure section of this document.

Sinopharm Group (1099.HK)

Asia Pacific Pharmaceuticals Peer Group Average

Key data Current

Price (HK$) 29.25

12 month price target (HK$) 29.10

Market cap (HK$ mn / US$ mn) 80,937.5 / 10,431.1

Foreign ownership (%) --

12/14 12/15E 12/16E 12/17E

EPS (Rmb) New 1.04 1.33 1.63 1.99

EPS revision (%) (6.2) (2.3) (0.7) 0.6

EPS growth (%) 18.6 27.6 23.2 21.8

EPS (dil) (Rmb) New 1.04 1.33 1.63 1.99

P/E (X) 18.5 17.6 14.3 11.8

P/B (X) 1.9 2.1 1.9 1.7

EV/EBITDA (X) 8.8 8.7 7.8 7.1

Dividend yield (%) 1.6 1.7 2.1 2.5

ROE (%) 11.7 12.7 14.2 15.4

CROCI (%) 32.6 15.3 15.7 15.7

Price performance chart
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Share price performance (%) 3 month 6 month 12 month
Absolute 6.9 2.5 38.6

Rel. to Hang Seng Index 1.9 (0.3) 21.3

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 3/23/2015 close.
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Profit model (Rmb mn) 12/14 12/15E 12/16E 12/17E Balance sheet (Rmb mn) 12/14 12/15E 12/16E 12/17E

Total revenue 200,131.3 235,893.6 277,001.6 324,048.9 Cash & equivalents 15,232.4 15,201.8 12,111.7 8,765.1

Cost of goods sold (183,803.0) (216,720.4) (254,621.3) (297,983.6) Accounts receivable 70,579.6 80,785.5 94,863.6 110,975.7

SG&A (8,670.3) (10,030.9) (11,668.2) (13,520.3) Inventory 20,308.6 23,945.6 28,133.3 32,924.5

R&D -- -- -- -- Other current assets 4,151.9 4,151.9 4,151.9 4,151.9

Other operating profit/(expense) 204.0 240.5 282.4 330.3 Total current assets 110,272.5 124,084.8 139,260.6 156,817.1

EBITDA 8,645.6 10,317.2 12,161.1 14,305.1 Net PP&E 6,348.0 9,092.8 12,202.2 15,731.1

Depreciation & amortization (783.7) (934.6) (1,166.5) (1,429.8) Net intangibles 7,102.3 6,846.0 6,589.8 6,333.6

EBIT 7,861.9 9,382.7 10,994.5 12,875.3 Total investments 1,639.9 1,826.5 2,040.7 2,286.7

Interest income 187.9 292.0 291.4 232.2 Other long-term assets 3,293.1 3,293.1 3,293.1 3,293.1

Interest expense (2,316.6) (2,537.9) (2,699.8) (2,885.1) Total assets 128,655.7 145,143.2 163,386.4 184,461.5

Income/(loss) from uncons. subs. 162.6 186.6 214.2 245.9

Others 38.7 39.9 39.9 39.9 Accounts payable 60,142.7 71,844.3 84,408.7 98,783.6

Pretax profits 5,934.6 7,363.3 8,840.3 10,508.3 Short-term debt 25,232.9 25,232.9 25,232.9 25,232.9

Income tax (1,383.0) (1,719.6) (2,066.9) (2,459.0) Other current liabilities 644.3 644.3 644.3 644.3

Minorities (1,676.8) (1,975.1) (2,252.0) (2,542.4) Total current liabilities 86,019.8 97,721.4 110,285.8 124,660.7

Long-term debt 4,222.6 4,222.6 4,222.6 4,222.6

Net income pre-preferred dividends 2,874.8 3,668.6 4,521.4 5,507.0 Other long-term liabilities 2,123.7 2,123.7 2,123.7 2,123.7

Preferred dividends 0.0 0.0 0.0 0.0 Total long-term liabilities 6,346.3 6,346.3 6,346.3 6,346.3

Net income (pre-exceptionals) 2,874.8 3,668.6 4,521.4 5,507.0 Total liabilities 92,366.1 104,067.7 116,632.1 131,007.0

Post-tax exceptionals 0.0 0.0 0.0 0.0

Net income 2,874.8 3,668.6 4,521.4 5,507.0 Preferred shares 0.0 0.0 0.0 0.0

Total common equity 27,381.9 30,192.6 33,619.4 37,777.3

EPS (basic, pre-except) (Rmb) 1.04 1.33 1.63 1.99 Minority interest 8,907.8 10,882.9 13,134.8 15,677.2

EPS (basic, post-except) (Rmb) 1.04 1.33 1.63 1.99

EPS (diluted, post-except) (Rmb) 1.04 1.33 1.63 1.99 Total liabilities & equity 128,655.7 145,143.2 163,386.4 184,461.5

DPS (Rmb) 0.31 0.40 0.49 0.59

Dividend payout ratio (%) 29.8 29.8 29.8 29.8 BVPS (Rmb) 9.90 10.91 12.15 13.65

Free cash flow yield (%) 4.3 1.1 (2.6) (2.5)

Growth & margins (%) 12/14 12/15E 12/16E 12/17E Ratios 12/14 12/15E 12/16E 12/17E

Sales growth 19.9 17.9 17.4 17.0 CROCI (%) 32.6 15.3 15.7 15.7

EBITDA growth 28.5 19.3 17.9 17.6 ROE (%) 11.7 12.7 14.2 15.4

EBIT growth 28.8 19.3 17.2 17.1 ROA (%) 2.5 2.7 2.9 3.2

Net income growth 27.8 27.6 23.2 21.8 ROACE (%) 13.7 13.9 14.4 14.6

EPS growth 18.6 27.6 23.2 21.8 Inventory days 36.7 37.3 37.3 37.4

Gross margin 8.2 8.1 8.1 8.0 Receivables days 115.4 117.1 115.7 115.9

EBITDA margin 4.3 4.4 4.4 4.4 Payable days 108.7 111.1 112.0 112.2

EBIT margin 3.9 4.0 4.0 4.0 Net debt/equity (%) 39.2 34.7 37.1 38.7

Interest cover - EBIT (X) 3.7 4.2 4.6 4.9

Cash flow statement (Rmb mn) 12/14 12/15E 12/16E 12/17E Valuation 12/14 12/15E 12/16E 12/17E

Net income pre-preferred dividends 2,874.8 3,668.6 4,521.4 5,507.0

D&A add-back 783.7 934.6 1,166.5 1,429.8 P/E (analyst) (X) 18.5 17.6 14.3 11.8

Minorities interests add-back 1,676.8 1,975.1 2,252.0 2,542.4 P/B (X) 1.9 2.1 1.9 1.7

Net (inc)/dec working capital (7,448.7) (2,141.3) (5,701.4) (6,528.3) EV/EBITDA (X) 8.8 8.7 7.8 7.1

Other operating cash flow 7,674.3 (186.6) (214.2) (245.9) EV/GCI (X) 1.5 1.6 1.4 1.3

Cash flow from operations 5,560.8 4,250.3 2,024.3 2,704.8 Dividend yield (%) 1.6 1.7 2.1 2.5

Capital expenditures (2,904.2) (3,423.1) (4,019.7) (4,702.4)

Acquisitions (616.5) 0.0 0.0 0.0

Divestitures 0.0 0.0 0.0 0.0

Others (836.9) 0.0 0.0 0.0

Cash flow from investments (4,357.6) (3,423.1) (4,019.7) (4,702.4)

Dividends paid (common & pref) (667.8) (857.8) (1,094.6) (1,349.1)

Inc/(dec) in debt 3,000.0 0.0 0.0 0.0

Common stock issuance (repurchase) 0.0 0.0 0.0 0.0

Other financing cash flows (2,305.1) 0.0 0.0 0.0

Cash flow from financing 27.1 (857.8) (1,094.6) (1,349.1)

Total cash flow 1,230.4 (30.6) (3,090.0) (3,346.7) Note: Last actual year may include reported and estimated data.

Source: Company data, Goldman Sachs Research estimates.
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Disclosure Appendix 

Reg AC 

We, Wei Du, Ph.D and Li Yu, 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. 

Investment Profile 

The Goldman Sachs Investment Profile provides investment context for a security by comparing key attributes of that security to its peer group and 

market. The four key attributes depicted are: growth, returns, multiple and volatility. Growth, returns and multiple are indexed based on composites 

of several methodologies to determine the stocks percentile ranking within the region's coverage universe.  

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 a composite of next year's estimate over current year's estimate, e.g. EPS, EBITDA, Revenue.  Return is a year one prospective aggregate 

of various return on capital measures, e.g. CROCI, ROACE, and ROE.  Multiple is a composite of one-year forward valuation ratios, e.g. P/E, dividend 

yield, EV/FCF, EV/EBITDA, EV/DACF, Price/Book.  Volatility is measured as trailing twelve-month volatility adjusted for dividends.   

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.  

GS SUSTAIN 

GS SUSTAIN is a global investment strategy aimed at long-term, long-only performance with a low turnover of ideas. The GS SUSTAIN focus list 

includes leaders our analysis shows to be well positioned to deliver long term outperformance through sustained competitive advantage and 

superior returns on capital relative to their global industry peers. Leaders are identified based on quantifiable analysis of three aspects of corporate 

performance: cash return on cash invested, industry positioning and management quality (the effectiveness of companies' management of the 

environmental, social and governance issues facing their industry).  

Disclosures 

Coverage group(s) of stocks by primary analyst(s) 

Wei Du, Ph.D: China Healthcare. Li Yu: China Healthcare. 

China Healthcare: Baiyunshan, Biosensors International Group, China Medical System Holdings, China Shineway Pharmaceutical Group, CSPC 

Pharmaceutical Group, Jiangsu Nhwa Pharmaceutical Co., Jiangsu Yuyue Medical, Lijun International Pharmaceutical, Luye Pharma Group, Mindray 

Medical International, Phoenix Healthcare Group, Shandong Weigao Group, Shanghai Fosun Pharmaceutical, Shanghai Fosun Pharmaceutical, 

Shanghai Pharmaceuticals Holding, Sihuan Pharmaceutical Holdings, Sino Biopharmaceutical, Sinopharm Group, Tianjin Tasly Pharmaceutical Co., 

United Laboratories International, Wuhan Humanwell Healthcare, WuXi PharmaTech Cayman, Zhejiang Huahai Pharmaceutical.  

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 the Global Investment Research Division of Goldman Sachs and referred to in this research. 

Goldman Sachs had a non-securities services client relationship during the past 12 months with: Sinopharm Group (HK$29.25) 

Goldman Sachs makes a market in the securities or derivatives thereof: Sinopharm Group (HK$29.25) 

Distribution of ratings/investment banking relationships 

Goldman Sachs Investment Research global coverage universe 

Rating Distribution Investment Banking Relationships 

Buy Hold Sell Buy Hold Sell 

Global 33% 54% 13% 44% 38% 32% 

 As of January 1, 2015, Goldman Sachs Global Investment Research had investment ratings on 3,483 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 NASD/NYSE rules. See 'Ratings, Coverage groups and views and related definitions' below.      

Price target and rating history chart(s) 
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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 usually makes a 

market in fixed income securities of issuers discussed in this report and usually deals as a principal in these securities.  

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 prohibits its analysts, persons reporting to analysts or members of their 

households from serving as an officer, director, advisory board member or employee 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. and therefore may not be subject to NASD Rule 2711/NYSE 

Rules 472 restrictions on communications with subject company, public appearances and trading securities held 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 http://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 the Global Investment Research Division of Goldman Sachs Australia may attend site visits and 

other meetings hosted by the issuers 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.  Brazil: Disclosure information in relation to CVM Instruction 483 is available at 

http://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 16 of CVM Instruction 483, is the first author named at the beginning of this report, unless indicated otherwise at 

the end of the text.  Canada: Goldman Sachs Canada Inc. is an affiliate of The Goldman Sachs Group Inc. and therefore is included in the company 

specific disclosures relating to Goldman Sachs (as defined above). Goldman Sachs Canada Inc. has approved of, and agreed to take responsibility for, 

this research report in Canada if and to the extent that Goldman Sachs Canada Inc. disseminates this research report to its clients.  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.  Japan: See below.  Korea: 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.  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.  Singapore: Further information on the covered companies referred to in this research may be obtained from Goldman Sachs (Singapore) 

Pte. (Company Number: 198602165W).  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: Disclosure information in relation to Article 4 (1) (d) and Article 6 (2) of the European Commission Directive 2003/126/EC is available 

at http://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 and Type II Financial Instruments Firms 

Association. 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 groups and views 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 return potential relative to its coverage group as described below. Any stock not assigned as 

a Buy or a Sell on an Investment List is deemed Neutral. Each regional Investment Review Committee manages various regional Investment Lists to a 

global guideline of 25%-35% of stocks as Buy and 10%-15% of stocks as Sell; however, the distribution of Buys and Sells in any particular coverage 

group may vary as determined by the regional Investment Review Committee. Regional Conviction Buy and Sell lists represent investment 

recommendations focused on either the size of the potential return or the likelihood of the realization of the return.    

Return potential represents the price differential between the current share price and the price target expected during the time horizon associated 

with the price target. Price targets are required for all covered stocks. The return potential, price target and associated time horizon are stated in each 

report adding or reiterating an Investment List membership.   

Coverage groups and views: A list of all stocks in each coverage group is available by primary analyst, stock and coverage group at 

http://www.gs.com/research/hedge.html. The analyst assigns one of the following coverage views which represents the analyst's investment outlook 

on the coverage group relative to the group's historical fundamentals and/or valuation.  Attractive (A). The investment outlook over the following 12 

months is favorable relative to the coverage group's historical fundamentals and/or valuation.  Neutral (N). The investment outlook over the 
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following 12 months is neutral relative to the coverage group's historical fundamentals and/or valuation.  Cautious (C). The investment outlook over 

the following 12 months is unfavorable relative to the coverage group's historical fundamentals and/or valuation.   

Not Rated (NR). The investment rating and target price have been removed pursuant to Goldman Sachs policy when Goldman Sachs is acting in an 

advisory capacity in a merger or strategic transaction involving this company and in certain other circumstances.  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, or there are legal, regulatory or policy constraints around publishing, an investment rating or target. The previous investment rating and 

price target, 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.  Not Available or Not Applicable (NA). The 

information is not available for display or is not applicable.  Not Meaningful (NM). The information is not meaningful and is therefore excluded.   

Global product; distributing entities 

The Global Investment Research Division of Goldman Sachs produces and distributes research products for clients of Goldman Sachs on a global 

basis. Analysts based in Goldman Sachs offices around the world produce equity 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.; in Canada by either Goldman Sachs 

Canada Inc. or Goldman, Sachs & Co.; 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 Limited; in Russia by OOO Goldman Sachs; in Singapore by Goldman Sachs (Singapore) Pte. (Company Number: 198602165W); and in 

the United States of America by Goldman, Sachs & Co. Goldman Sachs International has approved this research in connection with its distribution in 

the United Kingdom and European Union.  

European Union: Goldman Sachs International authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority 

and the Prudential Regulation Authority, has approved this research in connection with its distribution in the European Union and United Kingdom; 

Goldman Sachs AG and Goldman Sachs International Zweigniederlassung Frankfurt, regulated by the Bundesanstalt für 

Finanzdienstleistungsaufsicht, may also distribute research in Germany.  

General disclosures 

This research is for our clients only. Other than disclosures relating to Goldman Sachs, this research is based on current public information that we 

consider reliable, but we do not represent it is accurate or complete, and it should not be relied on as such. We seek to update our research as 

appropriate, but various regulations may prevent us from doing so. Other than certain industry reports published on a periodic basis, the large 

majority of reports are published at irregular intervals as appropriate in the analyst's judgment. 

Goldman Sachs conducts a global full-service, integrated investment banking, investment management, and brokerage business. We have 

investment banking and other business relationships with a substantial percentage of the companies covered by our Global Investment Research 

Division. Goldman, Sachs & Co., the United States broker dealer, is a member of SIPC (http://www.sipc.org).  

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and our 
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