China Spirits Tracker: Labor Day Holiday demand remained soft mainly
on banquets; Moutai wholesale price still resilient

6 May 2026 | 2:34PM HKT

Labor Day holiday consumption sentiment: The pax mobility for May 1-4 Leaf Liu
increased by 3% yoy to 1.2bn, per Ministry of Transport. Key 78 shopping areas had Corimar Sac i 145
5%/5.3% yoy growth in total traffic and retail sales for May 1-4 (MOFCOM monitored Christina Liu

scope). While spirits demand remained soft, per our channel checks. Overall aaldmar Sachs (as
sell-through was cooling down across key provinces (Henan/Shandong/Anhui/Hebei Valerie Zhou
etc) mainly due to deteriorating banquet demand (although lapping a low base in o

2025), in terms of booking volumes, and downgrading in table counts/per-table
consumption and price range. At the same time, competition intensified materially
(company channel promotions and pricing) across brands despite shrinking
large-scale banquets. However, some regions are also seeing expanding small
gatherings which suggests incremental opportunities in casual dining, family
occasions, and other mini-banquet formats. Overall, the holiday reinforces our view
of a more back-end loaded recovery trend from end-2026 to 2027, with sell-through
recovery still reliant oninventory digestion and targeted channel execution.

Leading Spirits names under our coverage reported their 4Q25/1Q26 results in
late-Apr, with broad-based enhanced destocking in 4Q25 and sequential decline
narrowing for majority players in 1Q26. Moutai saw DTC bearing fruit with 267% yoy
growth for i-Moutai platform in 1Q26 to Rmb21.5bn sales (likely on increased
i-Moutai release of Feitian Moutai), driving 27% yoy growth of direct channel. We
look for a more sustainable LT growth under the market orientation reform and a
healthy channel inventory level despite possible ST quarterly volatility. While
Wauliangye still needs time to digest channel inventory and monitor sell-through for
revenue recognition, Laojiao looks for a more tangible sell-through recovery from
3Q (lapping a low base and cleaner channel inventory) and Fen wine saw
manageable and better-than-expected channel inventory post CNY and the key
priority going forward is to maintain a stable wholesale pricing system. Regional
brands showed sequential sales decline narrowing in 1Q26 (Gujing/King’s Luck) and
Yanghe/Gujing/Jiugui NPM resumed to positive level in 1Q26 vs net loss in 4Q25.

Feitian Moutai wholesale price showed a mixed trend but still remains resilient,
Common Wuliangye and Guojiao 1573 stayed flattish. In the past 2 weeks, original

case Feitian Moutai’s wholesale price/bottle decreased by Rmb5 from Rmb1,670
to Rmb1,665, and unpacked Feitian Moutai’s wholesale price increased by Rmb10
from Rmb1,620 to Rmb1,630. For non-standard Moutai SKUs, the wholesale prices
of Zodiac/Jingpin Moutai/Moutai 15 years/1-litre Feitian Moutai increased by
Rmb110/20/10/110 per bottle. Common Wuliangye’s wholesale price/bottle stayed



flattish at Rmb840/ Rmb790 per “Daily Spirits Prices”/Bairong Wholesale Market,
respectively. Guojiao 1573’s wholesale price/bottle stayed flattish at Rmb840.

The authors would like to thank Lily Qi for her contribution to this report.

Weekly Momentum of China Spirits Sector

Weekly wholesale price Channel policy indicator
indicator

Methodology: Red/Yellow/Green represents negative/neutral/positive for each indicator.

wholesale price of Moutai Original Case and Package Opened: bath up/1 up & 1 down/both down represent
positive/neutral/negative, respectively
Channel policies that benefits spirts manufacturers are considered postive e.g. price hikes, sales targets) and vice versa

Source: Goldman Sachs Global investment Research

Source: Goldman Sachs Global Investment Research

Key news this week:

B Mr. Xu Lai was appointed as the Vice General manager and CFO of Kweichow
Moutai Distillery (Group) (Apr 29): The Guizhou Government announced that Mr

Xu Lai was approved to be the Vice

General manager and CFO of Kweichow Moutai . L
Distillery (Group). He formerly served as CFO of the Guizhou Civil Aviation

Industry group.

= Yanghe premium unboxed liquor debuted at 2026 JD Industrial conference (Apr
28): Yanghe's premium unboxed liquor product debuted at the 2026 JD Industrial
conference as the official gift and banquet product, with two exclusive sizes
(211ml/618ml).

= King’s Luck launched free ticket winning campaign for Jiangsu Football matches
(May 1): King’s Luck launched a free ticket winning campaign for Jiangsu football
matches: 1) it will select one winner monthly to win 3 free tickets; 2) three winners

weekly will receive one ticket each via its official Wechat account.
Wholesale price summary of high-end liquors

From Apr 20, 2026 to May 5, 2026:

B Original case Feitian Moutai’'s wholesale price/bottle decreased by Rmb5 from
Rmb1,670 to Rmb1,665, and unpacked Feitian Moutai’s wholesale price
increased by Rmb10 from Rmb1,620 to Rmb1,630.

= Common Wuliangye’s wholesale price/bottle stayed flattish at Rmb840/ Rmb
790 per “Daily Spirits Prices”/Bairong Wholesale Market, respectively.

m  Guojiao 1573’s wholesale price/bottle stayed flattish at Rmb840.



FromJan 1, 2026 to May 5, 2026:

m  Original case Feitian Moutai’s wholesale price/bottle increased by Rmb160
from Rmb1,505 to Rmb1,665. Unpacked Feitian Moutai’'s wholesale price/
bottle increased by Rmb140 from Rmb1,490 to Rmhb1,630.

= Common Wuliangye’s wholesale price/bottle decreased by Rmb10 to Rmb840 per
“Daily Spirits Prices,” and decreased by Rmb20 to Rmb790 per Bairong Wholesale
Market.

®  Guojiao 1573’s wholesale price/bottle stayed flattish at Rmb840.

Exhibit 1: 53% Feitian Moutai product prices Exhibit 2: 52% Common Wuliangye product prices
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Exhibit 4: Wholesale prices of Moutai’s 4 non-standard SKUs
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Exhibit 5: 2024-2025 channel policy and product launch summary of key spirits companies - Part |
¢

Year Montn
e ar
e ar
2006 dan
mes [
2005 New
2005 Aug
s dum
mas »ar
mas Fat
s dan
s D
e Naw
Ll g
e dul
e Jun
. L
E Agr
e Mar
e Fat
e dan

i ——
wholewnle charveh | and e RSP of
Faman Moula #om BBl 46910
et 536 {mumnty cover dwect mlen
ey gap A ouasi pled forey
effectve et ety fom War 31 2006,

ieeh 3 wiodeed & Co g 0 et
ooy or non-standa Mous

POSucE parlpatnyg deTtuon munl
appiy and pay a depaad and wil KCGS
ac.3% retale onihese products sales

ik 3 Gl 0 GTCATY 3 MRS Ak

-y price kel g0me non-
mandaemnes produds

Wi 5: athcaally Bnnauncad tha lech
o Frvhum Mouts scroes & 1% vol 500
| g tere iy

Fesan i

& 24K

Wudsangys Tebm (SO08S8 3 7)

Wees & -—-umwmmmrw
Common WAkangys ko

e ey g ety
Culural, and Iowas - 2iConol anan s
D 307

Wi & e peres. of Moutes Ponge
i ook e o Pk B}

W b vermaon of Moutm TH3S e
I i Sggea o (9T PCE G2
at ot

W Surapieneliat 1 shapmnt ol S3%
500 F ek Mouta) dor alil channess:

6 L pelated] Dol gl pukcy I
et opessiod wpaculty sioms for
repeprerd st eepree g wieunl
asmman

W1 Sursperded stypment of Woulm
1935 rom il 2

W1 Adnsd dentad o 1 Apln

1A oM buow ¢ TR S amarg.
b 2w wal bO announcad on 18 Dac)

W2 Sumpended yipment of Bk
Common Wikangys snes dan U

W2 Launchad 45% comman Vdeangy
™ Takbaich 42 ke whes-If
Ao d o4l st R A3 1

W1 Launched new retal e piation.

Wik G ihe whokos ok pees of she
i Camman WulsrgyeCland 1818 b
T v i R MBS P tls reaiel

DMOE 10 POt iowar handHmb | 000 per

Towes than Rt 1 000/ 1. 020 per bolle
Ity Ditagenn Bt F sl A ittt
Feamnl

: = CommUTICRted i
A 5 T 1 ey
by bl i Kb 1019 or B
Comemgn starng fom 3F et
2074, and pnos 1 of oihar SKLis wah
ferent 3ze il nCrEaLe SO

Lurhou Lacken 000368 321 Jangsu an 3%
WA Sk Pl Oorker Tk st
W2 Suspened oeer g o S
w’rsummnl-;-a ‘Ocaan B I Jianguur Supendad W2 Sutpenaia shemont of
shpmend of Touwg  oees Cwnghun 21 Laotasken 10
Hanan wnes Fan 14
W Onne susponmon for
Sy et Dot Bt airr Jan 17
s
4 Leunched new:
".‘"‘ Ll L ’Ilhlef“ﬁlﬂ-
g 21

Ly e T o 3

Wik G 1 1 rad
shoment of 38 Giuosao 1573 ance
L r

Wi

w1 -

y pce of

Touu by Hmb 14 par boflle. etiodne WG+ by MMG20 per botic, ctiecne
ety

SromilAge 1nl MR

W1 it et s et oty s of
Lacbasen wnes by FmeSiotie.
et e dn 20

4 Tha i ks s of Cangihusa 70
walll be ramed by HMECT © MMOA4E
M Rk o b 513 e 1660
Nardh 20, J50me negeon s devnbuter s
o Commeried et e

BCa of Lanhafen s aeoiobe
ramed by Rt 10 per Dot

-
Jian Man Chum
[Private. Mot Covemal

i Lounched Zodec Spns ke e
Sg g a1 RSP
DIRmE1 ZHHeotis



Exhibit 6: 2024-2025 channel policy and product launch summary of key spirits companies - Part Il
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Performance & Valuation

Exhibit 7: Select Spirits names - 2026 YTD and weekly (Apr 23 ~ Apr 30) stock performance
King’s Luck (+4.5%) and Xinjiang Yilite (+2%) were relatively better price performers among China Spirits last week
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Valuation methodology and key risks

Exhibit 9: China Spirits coverage: Valuation methodology and key risks

China spirits
Ticker Company Valuation Methodology Key Risks
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