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China Spirits Tracker: Dragon Boat Festival around the corner: Weak
outlook despite a low base; Muted wholesale price trend

Indicative Dragon Boat Festival demand - weaker distributor expectations: We Lseafl_]u.: R
see a relatively weak outlook for this year’s Dragon Boat Festival sell-through (based Godmar sachs {Asiaj LT
on some early distributor feedback which indicate expectations of 10~20% retail Christina Liu
growth for Moutai/Wuliangye, meving down vs. prior expectations for 20~30%), oBaz 2978 a2 i uggs.com
despite the low base in 2025 due to policy impacts (which saw a DD% decline for Valerle Zhou

20 Feuides.com

premium spirits, and high DD% decline for upper mid end). In terms of distributor o i R e e

stocking pace/demand for the Dragon Boat Festival, our channel checks show
relatively muted pre-season channel actions by brands, indicating still cautious
distributor sentiment/outlook for retail demand in the upcoming festival. We note
that the Dragon Boat Festival typically has a small seasonal impact on China’s spirits
consumption, while Mid Autumn Festival/National Holiday tends to be more
important for observing an inflection point.

Feitian wholesale price has been largely stable (at c.cRmb1,635~Rmb 1,670 per
bottle) with low channel inventory (<1 month in East China per channel checks).
Wholesale prices for non-standard SKUs remained soft (esp. Zodiac and 1-L Moutai)
probably due to increasing volume on i-Moutai (Moutai's AGM highlighted c.7.13mn
transactions in 5M26 vs. 3.98mn in 1Q26, and MAU reached 9.56mn in 5M26).
Common Wuliangye and Guojiao 1573 wholesale prices were still soft at Rmb840
each per Daily Spirits Prices {while Common Wuliangye’s wholesale price declined to
Rmb760/bottle per Bairong Wholesale Market, which has been impacted by the 618
event subsidy pressure, despite a suspension in shipments).

Feitian Moutai wholesale price largely stable despite a slight fall in original case,
Common Wuliangye and Guojiao 1573 stayed largely flattish. In the past 2 weeks,
original case Feitian Moutai's wholesale price/bottle decreased by Rmb5 from
Rmb1,675 to Rmb1,670, and unpacked Feitian Moutai’s wholesale price stayed
flattish at Rmb1,635. For non-standard Moutai SKUs, the wholesale price of
Zodiac/Moutai 1L decreased by Rmb60/30 per bottle, Jingpin Moutai/Moutai 15
years stayed flattish. Common Wuliangye’s wholesale price/bottle stayed
flattish/decreased by Rmb10 at Rmb840/to Rmb760 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.
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Weekly Momentum of China Spirits Sector

4% 414

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: both up/1 up & 1 down/both down represent
positive/ neutral/negative, respactively.
= Channel polizies that benefits spirts manufacturers are considered positive (e.g. price hikes, sales targets| and vice versa.

Source: Goldman 5achs Global Investment Research

Source: Goldman Sachs Global Investment Research

i-Moutai APP tracker: Our Quest Mobile database indicated monthly active users
(MAU) on the i-Moutai app reached 10.2mn/10.1mn in May/Apr, up by 4.4%/0.4% yoy,
normalized vs. 18mn MAU in 1Q26 on average and is still above the level before Feitian
Moutai’s launch (MAU at 5~7mn in 4Q25). DAU/MAU penetration ratio was at 11%/11%
in May/Apr.

Exhibit 1: I-Moutai active users surged from Jan 1st 2026
when Feitian was officially launched on i-Moutai
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Key news this week:

= Wuliangye announced management change (Jun 9): Wuliangye announced that
Mr. Deng Min was proposed to serve as the chairman of Wuliangye Group. Wuliangye
will hold its AGM on Jun 26, 2026.

m  75.2k cases of counterfeit liquor products were investigated by the State
Council Food Safety Office (Jun 12): The State Council Food Safety Office
announced that 52 cases were filed for investigation due to the production and sale
of liquor falsely labeled as “specially supplied” for government related institutions. 5
companies and 36 sales platforms were shut down.

= Laojiao collaborated with Longmen Grottoes for its new product launch (Jun
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12}): Laojiao launched its new product “Wushang Longmenfu” collaborating with the
national Longmen Grottoes (UNESCO World Heritage Site), with a trial price of
Rmb159/bottle for 500ml.

Wholesale price summary of high-end liquors

From Jun 2 to Jun 14, 2026:

m  Original case Feitian Moutai’s wholesale price/bottle decreased by Rmb5 from
Rmb1,675 to Rmb1,670, and unpacked Feitian Moutai’s wholesale price stayed
flattish at Rmb1,635.

m  Common Wuliangye's wholesale price/bottle stayed flattish/decreased by Rmb10
at Rmb840/to Rmb760 per “Daily Spirits Prices”/Bairong Wholesale Market,
respectively.

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

From Jan 1to Jun 14, 2026:

m  Original case Feitian Moutai’s wholesale price/bottle increased by Rmb165 from
Rmb1,505 to Rmb1,670. Unpacked Feitian Moutai’s wholesale price/bottle
increased by Rmb145 from Rmb1,490 to Rmb1,635.

®  Common Wuliangye’s wholesale price/bottle decreased by Rmb10 to Rmb840 per
“Daily Spirits Prices,” and decreased by Rmb50 to Rmb760 per Bairong Wholesale
Market.

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

Exhibit 2: 53% Feitian Moutai product prices Exhibit 3: 52% Common Wuliangye product prices
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Source 2 = Daily Spirits Prices; Source 3 = Bairong Wholesale Market
Source: Daily Spirits Prices, Data compiled by Goldman Sachs Global

Investment Research Source: Spirits Price References, Daily Spirits Prices, Bairong Wholesale Market,
Data compiled by Goldman Sachs Global Investment Research
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Exhibit 4: Guojiao 1573 product prices
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Most recent data points as of Jun 14, 2026.

Source: Daily Spirits Prices, Data compiled by Goldman Sachs Global Investment
Research

Moutai non-standard SKUs: In the past 2 weeks, the wholesale price of Zodiac/Moutai
1L decreased by Rmb60/30 per bottle, Jingpin Moutai/Moutai 15 years stayed flattish.

16 June 2026
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Exhibit 5: Wholesale prices of Moutai’s 4 non-standard SKUs
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Latest data as of Jun 14, 2026.

Source: Data compiled by Goldman Sachs Global Investment Research, Daily Spirits Prices
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Monthly Wholesale Prices Tracker - 40+ SKUs

Exhibit 6: Wholesale price summary

Moutal Wuliangye Luzrhou Laojiao
Feitian Feitian _ Moutai Moutai Caiyou  Jingpin  Moutai - Common Wulian, Guaojiao Jiaalin Jiaalin Jimoliny

OriginalCase  Unpacked "N “oors’  pringe  Lodle Zhe:pln Mu‘i':al 15yr woy gy 618 hnnm |5'].!3 Toqu 10 ¢ 60 ¢ a0 ’

Jan-21 2170 2355 120 a10 188 985 960 870 240 200 255
Feb-21 3180 243 240 a10 105 a70 960 195 875 240 200 255 360
Mar-21 3180 243 42 930 190 980 960 195 870 240 200 255 360
Apr-21 3200 2465 400 1150 250 085 960 200 a0 243 200 255 360
May-21 3280 2560 400 175 230 a70 960 200 920 250 102 250 360
Jun21 3270 2710 400 1300 230 085 a0 200 920 250 102 245 360
Jul-21 3440 2750 405 1270 230 990 a75 200 930 250 102 245 360
Aug-21 38D 400 1290 230 1000 960 200 a0 250 102 245 360
Sep-H 3860 203 1280 225 085 960 200 a0 240 102 245 360
Oct-21 3830 85 1280 225 a70 955 210 210 240 102 240 360
Nov-21 3850 TS 1260 220 980 45 210 B T 102 240 360
Dec-H 3560 375 1240 220 950 925 206 aus 260 102 240 360
Jan-22 3380 7e0 M2 u2n0 220 a70 960 218 __Bes_ e @2 240 360
Feb-22 3120 275 375 1600 220 980 a50 218 930 270 147 243 360
Mar-22 3150 2755 80 1650 240 985 965 220 920 270 147 243 360
Apr-22 2820 2600 80 1380 250 a70 a0 220 920 270 210 260 415
May-22 2805 2810 80 1410 248 988 a75 197 915 270 210 260 415
Jun22 3000 2740 80 1410 230 980 965 197 915 270 210 260 415
Jul-22 3030 2720 75 1410 230 a70 955 197 920 270 210 260 415
Aug-22 3200 2820 75 1355 230 950 955 197 920 270 215 265 420
Sep-12 3240 2830 ar 1300 247 950 960 197 920 265 215 265 420
Oct-22 3630 213 64 1200 247 985 a75 210 a0 260 200 265 408
Nov-22 2040 2630 360 1200 247 958 955 207 a05 260 200 260 408
Dec-22 2885 2650 350 1200 247 940 45 207 a00 245 200 250 408
Jan-23 2010 2720 42 130 247 920 955 207 a00 245 200 250 408
Feb-23 2060 2740 135 180 247 940 955 207 a00 245 200 250 408
Mar-23 2000 2745 240 1180 247 945 955 207 a00 250 200 250 408
Apr-23 2010 2750 350 180 247 945 955 207 a05 260 200 250 408
May-23 2035 2760 360 170 247 925 a50 207 895 260 200 250 408
Jun-23 2065 2820 360 1050 247 925 a50 207 895 260 200 250 408
Jul-23 2000 2725 W7 1030 247 920 a50 188 893 260 185 240 374
Aug-23 2025 213 240 1020 247 2090 4420 3315 5800 a10 a50 180 BED 260 170 225 340
Sep-213 3000 2780 350 120 247 3050 4400 3345 5860 800 a50 180 860 260 160 220 350
Oct-23 2070 213 350 1155 247 3040 4380 3320 5840 925 955 185 570 260 180 230 350
Nov-23 2015 2650 350 1110 247 3005 4200 3300 5790 920 955 180 BED 260 180 235 360
Dec-23 2060 2670 350 1080 247 3040 4250 3310 5770 920 955 170 860 260 180 230 360
Jan-24 2060 2690 350 1050 247 3160 4220 3330 5780 935 a50 170 850 260 175 240 360
Feb-24 2080 2715 350 1050 247 3480 4150 3275 56U 985 a50 170 850 260 170 240 365
Mar-24 2000 2700 350 1070 247 3450 4160 3310 5700 915 a50 185 850 260 180 245 350
Apr-24 2890 2835 138 1050 245 3070 4060 3265 5570 920 960 150 855 245 180 250 350
May-24 2780 2560 138 1030 245 2090 4000 3250 5480 930 960 145 840 248 175 250 345
Jun-24 2720 2520 330 1020 240 2815 1060 az70 5400 935 a0 145 865 245 175 250 350
Jul-24 2530 2310 120 a0 240 2730 kT 3130 5320 920 955 150 860 250 175 240 365
Aug-24 2620 2400 310 795 240 2120 2020 3000 5280 985 960 180 855 245 160 240 350
Sep-14 2660 2385 310 ano 245 2710 2000 3035 5300 915 960 180 870 240 160 240 350
Oct-24 2390 2295 02 740 245 2510 B0 2880 5180 925 960 180 850 240 155 240 350
Nov-24 2150 213 206 750 245 2430 1600 2760 5000 935 a50 180 850 240 150 240 350
Dec-24 2235 2190 200 GBS 245 2500 E6D 2765 5000 935 a50 180 840 240 150 240 350
Jan-25 2315 2220 310 720 245 2620 1820 2750 5030 950 a50 180 840 240 150 240 350
Feb-25 2270 2220 120 730 245 2730 B0 2860 5030 955 a50 180 840 240 150 240 350
Mar-25 2230 2200 120 750 245 2600 2830 2860 5010 955 a50 180 840 240 150 240 350
Apr-25 2150 2130 120 750 245 2460 B0 2530 4820 950 a50 180 500 240 150 240 350
May-25 2150 2080 120 750 245 2460 AE6D 2550 4780 950 a50 180 820 240 150 240 350
Jun-25 2120 2050 240 750 245 2475 650 2800 4680 950 a50 180 835 240 150 240 350
Jul-25 1925 1830 280 720 245 2210 3300 2410 4250 950 a05 180 835 240 150 240 350
Aug-25 1910 1860 260 680 245 2005 210 2420 4230 950 a00 180 835 240 150 240 350
Sep-25 1830 1805 255 680 245 1410 1185 2415 4150 a0 850 180 835 240 150 240 350
Oct-25 1780 1760 253 630 245 1870 2130 2350 3020 a0 840 180 835 240 150 240 350
Nov-25 1675 1620 2563 630 245 1865 2070 2320 3880 a0 855 180 835 240 150 240 350
Dec-25 1565 1555 240 650 245 1800 1250 2250 4000 a0 850 150 835 240 150 240 350
Jan-26 1680 1850 273 650 245 1930 20 2320 4240 a1 850 200 820 240 150 240 350
Feb-26 1700 1850 273 650 245 1930 3500 2320 4300 830 850 200 820 240 150 240 350
Mar-26 1720 1830 278 650 245 1950 540 2350 4350 830 850 200 820 240 150 240 350
Apr-26 1685 1830 202 670 260 2045 650 2310 4240 830 850 200 825 240 155 240 350
May-26 1675 1835 200 670 260 1980 650 2350 4280 830 850 200 845 240 155 240 350
Jun-26 1670 1835 200 670 260 1420 650 2350 4280 830 850 200 845 240 155 240 350

Jun 2026 yoy change
Value 450 15 -50 80 185 555 a -250 400 20 -100 a0 10 a 5 0 o
Magnitude % A -15% % &% 2% 0% 0% 4% EE A% 285% L 3% [ 0%
Jun monthly change

Value 5 e a [ a €0 o a [ [ a [ ) a ] 0 0 o
Magnitude [ [ 0% [ 0% % % 0% 0% 0% 0% 0% 0% 0% 0% [ 0%

Price as of Jun 14, 2026

Source: Daily Spirits Price, Spirits Price References, Data compiled by Goldman Sachs Global Investment Research
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Exhibit 7: Wholesale price summary

Yanghe King's Luck Hannanchun Fen Wine zno
Lao Zhen
o ME+ M1 ShyBlue Ocean Blue " K Shuipnylan Qinghua3l Tghua2D  Bolen  LaobafeniD Al Iwmis Sues e
Jan-21 1130 663 4z 32 13 w0 250 88 £a0 38 120 780 15 130 135 m
Feb-21 1130 BES 450 05 a0 w0 248 0 T8 341 % 120 o 5 130 135 m
Mar-21 1130 BES 450 00 a0 w0 248 a0 T8 345 % 120 a0 30 130 135 s
Ape-21 1130 = 450 05 a0 w0 248 12 20 345 7 120 asn a0 25 151 B
May-21 1120 B4D pres 00 a0 w0 248 12 20 347 7 120 50 a0 20 155 o5
dun-21 1120 = pres 00 a2 w0 248 195 b 388 ) 120 960 a0 25 150 0
Jukz1 1150 = pres 00 a0 w0 245 205 TES 88 az 120 a4 385 225 152 0
Aug-21 1150 e 440 00 a0 a0 245 205 B0 382 az 120 e w7 225 152 0
Sep-21 1170 = 463 05 a0 a0 248 200 820 385 4 120 40 s 225 150 o
oct-21 1170 = 460 05 a0 10 248 195 B30 387 4 125 930 s 210 150 o
How-21 1170 = 460 05 a0 10 248 195 B2s 387 4 125 930 w0 210 a5 Bs
Dec-21 1170 65D 450 5 40 330 248 7 B3 374 a1 120 910 380 a2 1 B
Jan32 R 550 460 05 a0 390 258 397 B30 37 4z 20 930 70 210 a2 B
Feb-22 1170 = 460 05 a0 200 ;2 7 B30 Fied az 120 938 w0 a0 135 B
Mar-22 1170 65D 460 05 3 215 265 195 B30 378 az 120 910 155 ] a2 B
Ape-12 1170 = 460 05 3 215 65 15 B30 378 a1 120 910 380 ] a2 B
May-22 1170 sz 48T 05 a3 215 258 18 B30 85 a1 120 s 360 ] a2 B
dun-22 1170 N a7 ws a3z 260 15 B30 385 a 120 s us 131 )
Jukzz 117 B4z 45T 105 3 420 260 18 B15 380 a1 120 80 us 0 111 )
Aug-22 M7 B2 45T WS 3 230 260 210 B15 380 a1 _oam ms omo 131 )
Sep-22 1150 B4z 50 05 139 a3 260 215 B15 380 a1 20 s 5 ] 111 )
Oct-22 1115 B4z 460 00 139 475 65 210 810 380 a1 120 ans uz ] 131 )
NHow-22 1135 630 420 296 135 215 260 205 810 88 a1 18 60 uz 35 111 )
Dec-22 1135 Brs 420 296 135 200 250 210 b5 88 a1 18 60 uz 35 131 )
Jan-23 1135 10 420 296 135 200 58 210 b5 38 a1 18 30 30 130 1 )
Feb-23 1125 B15 420 296 135 200 250 210 b5 38 a 18 az0 3130 130 13 )
Mar-23 1125 B15 420 296 135 210 240 210 a0 38 a1 18 a1 30 130 13 T
Ape-23 1125 B15 43 296 14 200 220 210 a0 38 a1 18 o 135 130 13 T
May-21 1125 10 43 296 134 200 208 210 a7 38 a1 18 oo M0 130 13 T
Jun-23 1125 10 43 296 134 200 208 210 a0 38 a1 18 oo 10 130 13 T
k23 1064 Brs 410 233 112 a0 710 210 ma 341 a1 19 a1 s 133 131 )
Aug-23 130 580 388 285 120 380 208 210 TE0 341 4 110 o 150 ] a1 B2
Sep-23 B 575 380 260 120 380 208 210 bl 33 4 0 oo M0 ] 135 B2
Oct-23 B 500 380 m 135 380 215 210 a0 341 4 ] oo 10 35 135 B2
How-23 520 530 380 280 135 10 215 210 B0 338 4 s 780 30 35 135 B3
Dec-23 w1 530 380 s 135 10 218 210 a0 338 4 ] 780 10 85 138 B3
Jan-24 w1 530 E s 25 a0 170 210 ra0 320 4 ] a0 10 35 a5 Bs
Feb-24 w1 520 EL m a5 385 185 a13 35 328 Er s 76 30 35 1 Bs
Mar-24 w1 520 E1S 265 ] 85 3 a13 B0 88 4 18 50 5 130 135 B
Ape-24 w1 515 ELS 2685 18 w0 200 a13 20 38 Er ] 45 5 130 135 B
May-24 B S0 380 260 120 s 208 210 750 341 Er ] 738 30 130 135 B
Jun-24 520 525 385 2685 120 a0 200 210 o] 341 u a 720 20 130 25 B
Juk24 520 538 380 m 120 a0 208 210 ra0 38 Er 1 730 25 85 120 n
Aug-24 Bag 540 380 260 110 0 208 210 ras 88 u s Gos 05 80 25 m
Sep-24 Bag 540 380 255 110 a0 208 210 B0 88 Er ] o0 05 85 13 s
Oct-24 Bag 540 380 250 18 a0 208 210 B0 88 Er ] &80 05 80 13 n
How-24 B35 545 380 250 18 385 208 210 B0 88 7 s 680 05 80 13 12
Dec-24 oas 545 380 250 18 385 208 210 TE0 38 7 ] &80 10 80 13 12
Jan-25 o5 545 380 250 18 385 208 210 TE0 38 7 s &80 10 80 13 12
Feb-25 oas 545 380 250 18 385 208 210 TE0 38 7 ] &80 10 80 13 12
Mar-25 s 545 380 250 18 385 208 210 TE0 38 7 s 70 295 80 13 12
Ape-25 85 545 380 m 18 385 208 200 TE0 38 7 ] 645 285 78 13 m
May-25 85 545 380 m 18 385 208 200 TE0 38 7 s 635 285 78 13 m
Jun-25 b5 545 380 m 18 385 208 205 TE0 38 7 ] &30 285 78 25 &5
Jut2s 85 545 380 m 18 385 208 205 TE0 38 7 s 550 280 78 25 &5
Aug25 b5 545 380 m 18 385 208 205 TE0 38 7 ] 580 280 78 25 &5
Sep-25 ra0 525 380 m 18 385 208 205 o 38 7 ] 580 280 78 25 &5
Oct-25 a0 525 360 m 18 385 208 205 o] 38 7 s 580 280 78 25 &5
How-25 a0 525 360 m 18 385 208 205 £a0 38 7 ] 580 s 80 120 &5
Dec-25 a0 525 360 m 18 385 208 205 a0 38 7 s 585 s 170 20 &5
Jan-26 a0 525 360 m ur 385 208 205 £a0 38 7 ] E s 170 118 &5
Feb-26 a0 525 360 m ur 385 208 205 a0 38 7 s 585 m 170 118 &5
Mar-26 a0 525 360 m ur a0 208 205 £a0 38 7 ] E s 170 120 &5
Ape-26 a0 525 360 m ur 385 710 205 a0 38 7 s 508 s 170 20 &5
May-26 a0 525 360 250 ur 10 240 205 £a0 38 7 ] 580 280 ] 120 &5
Jun-26 a0 525 360 250 ur 10 240 205 i 38 7 s 568 s ] 20 &5
Jun 2026 yoy change
Value 25 -2 EN N 2 5 35 ] &0 ] ] ] 35 - £l 5 ]
Magnituide % % s ED ™ ies 1% [ % 1 I I &5 i s 2% 1
Jun manthly change
Value ] ] ] ] ] ] ] ] 10 ] ] ] 5 5 ] ] ]
Magnitucde I % 5 [ [ [ % [ ™ % I I 1= E [ I %

Price as of Jun 14, 2026

Source: Daily Spirits Price, Spirits Price References, Data compiled by Goldman Sachs Global Investment Research
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Exhibit 8: Wholesale price summary

Yanghe King's Luck Hannanchun Fen Wine zno
Lao Zhen
o ME+ M1 ShyBlue Ocean Blue " K Shuipnylan Qinghua3l Tghua2D  Bolen  LaobafeniD Al Iwmis Sues e
Jan-21 1130 663 4z 32 13 w0 250 88 £a0 38 120 780 15 130 135 m
Feb-21 1130 BES 450 05 a0 w0 248 0 T8 341 % 120 o 5 130 135 m
Mar-21 1130 BES 450 00 a0 w0 248 a0 T8 345 % 120 a0 30 130 135 s
Ape-21 1130 = 450 05 a0 w0 248 12 20 345 7 120 asn a0 25 151 B
May-21 1120 B4D pres 00 a0 w0 248 12 20 347 7 120 50 a0 20 155 o5
dun-21 1120 = pres 00 a2 w0 248 195 b 388 ) 120 960 a0 25 150 0
Jukz1 1150 = pres 00 a0 w0 245 205 TES 88 az 120 a4 385 225 152 0
Aug-21 1150 e 440 00 a0 a0 245 205 B0 382 az 120 e w7 225 152 0
Sep-21 1170 = 463 05 a0 a0 248 200 820 385 4 120 40 s 225 150 o
oct-21 1170 = 460 05 a0 10 248 195 B30 387 4 125 930 s 210 150 o
How-21 1170 = 460 05 a0 10 248 195 B2s 387 4 125 930 w0 210 a5 Bs
Dec-21 1170 65D 450 5 40 330 248 7 B3 374 a1 120 910 380 a2 1 B
Jan32 R 550 460 05 a0 390 258 397 B30 37 4z 20 930 70 210 a2 B
Feb-22 1170 = 460 05 a0 200 ;2 7 B30 Fied az 120 938 w0 a0 135 B
Mar-22 1170 65D 460 05 3 215 265 195 B30 378 az 120 910 155 ] a2 B
Ape-12 1170 = 460 05 3 215 65 15 B30 378 a1 120 910 380 ] a2 B
May-22 1170 sz 48T 05 a3 215 258 18 B30 85 a1 120 s 360 ] a2 B
dun-22 1170 N a7 ws a3z 260 15 B30 385 a 120 s us 131 )
Jukzz 117 B4z 45T 105 3 420 260 18 B15 380 a1 120 80 us 0 111 )
Aug-22 M7 B2 45T WS 3 230 260 210 B15 380 a1 _oam ms omo 131 )
Sep-22 1150 B4z 50 05 139 a3 260 215 B15 380 a1 20 s 5 ] 111 )
Oct-22 1115 B4z 460 00 139 475 65 210 810 380 a1 120 ans uz ] 131 )
NHow-22 1135 630 420 296 135 215 260 205 810 88 a1 18 60 uz 35 111 )
Dec-22 1135 Brs 420 296 135 200 250 210 b5 88 a1 18 60 uz 35 131 )
Jan-23 1135 10 420 296 135 200 58 210 b5 38 a1 18 30 30 130 1 )
Feb-23 1125 B15 420 296 135 200 250 210 b5 38 a 18 az0 3130 130 13 )
Mar-23 1125 B15 420 296 135 210 240 210 a0 38 a1 18 a1 30 130 13 T
Ape-23 1125 B15 43 296 14 200 220 210 a0 38 a1 18 o 135 130 13 T
May-21 1125 10 43 296 134 200 208 210 a7 38 a1 18 oo M0 130 13 T
Jun-23 1125 10 43 296 134 200 208 210 a0 38 a1 18 oo 10 130 13 T
k23 1064 Brs 410 233 112 a0 710 210 ma 341 a1 19 a1 s 133 131 )
Aug-23 130 580 388 285 120 380 208 210 TE0 341 4 110 o 150 ] a1 B2
Sep-23 B 575 380 260 120 380 208 210 bl 33 4 0 oo M0 ] 135 B2
Oct-23 B 500 380 m 135 380 215 210 a0 341 4 ] oo 10 35 135 B2
How-23 520 530 380 280 135 10 215 210 B0 338 4 s 780 30 35 135 B3
Dec-23 w1 530 380 s 135 10 218 210 a0 338 4 ] 780 10 85 138 B3
Jan-24 w1 530 E s 25 a0 170 210 ra0 320 4 ] a0 10 35 a5 Bs
Feb-24 w1 520 EL m a5 385 185 a13 35 328 Er s 76 30 35 1 Bs
Mar-24 w1 520 E1S 265 ] 85 3 a13 B0 88 4 18 50 5 130 135 B
Ape-24 w1 515 ELS 2685 18 w0 200 a13 20 38 Er ] 45 5 130 135 B
May-24 B S0 380 260 120 s 208 210 750 341 Er ] 738 30 130 135 B
Jun-24 520 525 385 2685 120 a0 200 210 o] 341 u a 720 20 130 25 B
Juk24 520 538 380 m 120 a0 208 210 ra0 38 Er 1 730 25 85 120 n
Aug-24 Bag 540 380 260 110 0 208 210 ras 88 u s Gos 05 80 25 m
Sep-24 Bag 540 380 255 110 a0 208 210 B0 88 Er ] o0 05 85 13 s
Oct-24 Bag 540 380 250 18 a0 208 210 B0 88 Er ] &80 05 80 13 n
How-24 B35 545 380 250 18 385 208 210 B0 88 7 s 680 05 80 13 12
Dec-24 oas 545 380 250 18 385 208 210 TE0 38 7 ] &80 10 80 13 12
Jan-25 o5 545 380 250 18 385 208 210 TE0 38 7 s &80 10 80 13 12
Feb-25 oas 545 380 250 18 385 208 210 TE0 38 7 ] &80 10 80 13 12
Mar-25 s 545 380 250 18 385 208 210 TE0 38 7 s 70 295 80 13 12
Ape-25 85 545 380 m 18 385 208 200 TE0 38 7 ] 645 285 78 13 m
May-25 85 545 380 m 18 385 208 200 TE0 38 7 s 635 285 78 13 m
Jun-25 b5 545 380 m 18 385 208 205 TE0 38 7 ] &30 285 78 25 &5
Jut2s 85 545 380 m 18 385 208 205 TE0 38 7 s 550 280 78 25 &5
Aug25 b5 545 380 m 18 385 208 205 TE0 38 7 ] 580 280 78 25 &5
Sep-25 ra0 525 380 m 18 385 208 205 o 38 7 ] 580 280 78 25 &5
Oct-25 a0 525 360 m 18 385 208 205 o] 38 7 s 580 280 78 25 &5
How-25 a0 525 360 m 18 385 208 205 £a0 38 7 ] 580 s 80 120 &5
Dec-25 a0 525 360 m 18 385 208 205 a0 38 7 s 585 s 170 20 &5
Jan-26 a0 525 360 m ur 385 208 205 £a0 38 7 ] E s 170 118 &5
Feb-26 a0 525 360 m ur 385 208 205 a0 38 7 s 585 m 170 118 &5
Mar-26 a0 525 360 m ur a0 208 205 £a0 38 7 ] E s 170 120 &5
Ape-26 a0 525 360 m ur 385 710 205 a0 38 7 s 508 s 170 20 &5
May-26 a0 525 360 250 ur 10 240 205 £a0 38 7 ] 580 280 ] 120 &5
Jun-26 a0 525 360 250 ur 10 240 205 i 38 7 s 568 s ] 20 &5
Jun 2026 yoy change
Value 25 -2 EN N 2 5 35 ] &0 ] ] ] 35 - £l 5 ]
Magnituide % % s ED ™ ies 1% [ % 1 I I &5 i s 2% 1
Jun manthly change
Value ] ] ] ] ] ] ] ] 10 ] ] ] 5 5 ] ] ]
Magnitucde I % 5 [ [ [ % [ ™ % I I 1= E [ I %

Price as of Jun 14, 2026

Source: Daily Spirits Price, Spirits Price References, Data compiled by Goldman Sachs Global Investment
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China Spirits Tracker

Exhibit 9: 2024-2026 channel policy and product launch summary of key spirits companies - Part |
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China Spirits Tracker

Exhibit 10: 2024-2025 channel policy and product launch summary of key spirits companies - Part Il

King's Luck [6D3368.55)

g

AU g

ZJLD {6979 HK)

W1 Hang's Luck nas ceased
aceaping orders for Geoyuan 2K

W2 LD lsunched fourth-gen
Zhen 15

W King's Luck launched 3 new
ShUs for Planet Large-botlle series
named ‘Grand moon*mGrand

E&nh " Grand Sun” (42%, T00mi}

&l RSP of Rmb! 643661264 per

botlle.

W1 Lidu hiked the ex-faclony price
of the Lidu Sarghurm 1308 by
Rt 00 per botlle and group-
purchase price by Rrb200; réed
he Ledu Kirg ex-faclory by
Rmb20mattie &nd group puchase
price by 30

W1 Haked retall prce of
Yingshanhong products {onkne
exclugive) by 13%

W3 suspended supply of 2nd gen
Li Du 1955/ 1975 unil further nobsce

W1 Ledu launched the Znd Lidu
Sorghum and hiked the price bo
Rumib 1,230 per botlle

@

Shede Spirits (00702 55)
Not Covered

W Hiked the ex-factory price of
64.5C Tianzhw 500ml (Chen Flavor
and Strong flaver) by
SO0RmbEote, effective from Apr
15. halved the planned produclion
wolume of Tianzsh bo 5,000 bottles
effective from 2024

W Hiked ex-factory price of Tequ
Jisoling 20030 by Rrb1001S per
batlle

WA King's Luck ceased Broepling
orders for ih-gen Guoyuan 4K, and
offers Sih-gen Guoyaun SKEHUTK
with Rmb2(10/E per bottke higher
wi. 4In-gen since March 1. 2024,
&nd suggests 1o nde wholesale!
retail group buy pnce accordingly;
Diulsade quota price bo hike

o
Year  Month ¥ ek
Anhui Gujing (DOD5BE.5Z) Sichuan Swellfun (§00779.55) Jiugui Liguor (DDDTBB.SZ)
WA Jiugul suspended ceder taking
2025 Feb for 52° 42° 500mI Jiugul Speis
[trancparent packageng)
2025 Jan
2024 Dec
2024 MNov
W1 Ralsed price of Znenmang
senes 52° S00mI by Rmb10 ger
2024 Oet botlle, effective sance Ocl 1, Wi
‘suspended order laksng of
Inennneang Mo B 38cd2eSc
Aug-
W2 Adpsted suggested retail
prices for Zhennang No B, price of
52-degree SKU up by R0 per
2024 July bottle, Bnd that of 42/36-degree up
by RABb10 per bottie to RMBbSTE!
536 526 reapeciively. effective
since Jun 20
024 AP
Jun
2024 Apr
2024 Mar
2024  Feb
Rrripd (Wbotile
2024 Jan

Source: Yunjiu Toutiao, Jiuyejia, Data compiled by Goldman Sachs Global Investment Research

16 June 2026
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Performance & Valuation

China Spirils Tracker

Exhibit 11: Select Spirits names - 2026 YTD and weekly (Jun 5 ~Jun 12) stock performance
Moutai (+1.5%) and Lacobaigan (+0.9%) were relatively better price performers among China Spirits last week

Kweichow Moutai
Jinhui. Liquor

ZJLD

Anhui Yingjia

Lacbaigan

Xinjiang Yilite

Sichuan Swellfun

Wauliangye Yibin

Luzhou Laojiao

King's Luck

Shunxin Agriculture

Jiangsu Yanghe

Anhui Golden Seed

Jiugui Liquor

Fen Wine

Shede Spirits

Kouzi Distillery

Anhui Gujing

-40%

Priced as of Jun 12, 2026.

YTD and Past Week Performance

YTD ®Last week

-16%

-23.0%
-23.9%

-25%
-25%
-27%
-27.9%
-28.7%
-29.2%
-29.8%

-15.0%

-31.034%

-32%
-32.6%
-34%

-35% -30% -25% -20%

Source: LSEG Data & Analytics, Data compiled by Goldman Sachs Global Investment Research

Valuation table

Exhibit 12: China Spirits Comps

Company

BOOEAR 55 Kwerhow Moulai
00658 52 wWunangye Yen
698 HK FAN

Shanui Amghuacun Fen Wine
Liuzhou Laojiao

Jiangsu ¥ anghe
DOIENE 52 anrnn Suyirg Dishiers Co
0pa7THI 57 Jivgui Liguar
G00T?G 55 Sichuan Swarfum Co
BLO34G 85 Jiangsy King's Luck Brewers

Priced as of Jun 12, 2026.

Mkt cap

Price , PE

Rating Cey . 12mTP — _
B122026 2026E M27E

LSS rm

Buy 0025  CNY 120151 1715 90 5% 14 1%
Sall 4E a3 CHY T8z Bi % 18 154
Meutral  308% HKD . 2 1% 2 2
Meutral 21390 CnY 11654 161 M 5% 138 125
Meulral 13504 ONY BS 0D 96 15% Wy 13%
Sell 3384 CHY 4300 WM 12% 16 15X
Sell 5845 CHY 87 55 128 % 4T 125 11
Sell 1318 CHY wed 1831 F3% nmn 36
Sell 2097 CHY 2903 265 % 24 185
Mevtral 4550 Y 06 391K i 0% 10

Source: Goldman Sachs Global Investment Research

16 June 2026

-11%

-8%

-6%

—1.5%

-1.9% —

1.2%

-5.8% ————————
= (9%

-6.4% —s—

S7.7% ——

-1.4% w—
-2.2% w—
-3.4% —
-2.9% —

0.7% w

-7.5% —

-15%

na
ux
14X
ary
2%
na
na
na
na
na

TP Implied PE

20268

16X

-10%

2WTE

-2.9% —

-6.89%, ————————
-0.2% ¢«

-0.8% wm

-5% 0%

EVIEBITDA

H78F MIEE  MITE I 268

" w 2 na Iz 10
ux 1) ix ™ 14% [
0 125 2 Fid 5% 1/
o EE a0 2% 8 P
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na 10K 0 na am EEY
" ™ 5 na 148 50
1A 0] 2 na 5% 0@
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China Spirits Tracker

Valuation methodology and key risks

Exhibit 13: China Spirits coverage: Valuation methodology and key risks

Ticker

600519.55

Q00BSE.52

BETE HK

G00B09.55

000568 .52

603369.55

0005596 .52

002304 .52

000799.52

G00779.55

Company

Kweichow Moutai
‘Wuliangye Yibin

ZILD
Shanxi Xinghuacun Fen Wine

Luzhou Lagjiao
Jiangsu King's Luck Brewery
Anhui Gujing Distillery Co.

Jiangsu Yanghe
Jiugui Ligquer Co.

Sichuan Swellfun Co.

Valuation Methodology

Our 12.:m TP is based on 23.4x 2027E P/E discounted
back to end-2026 using a 8.5% COE

Our 12m TP is based on a 17x 2027E P/E discounted
back to mid-2027E ata 7.8% COE.

Our 12.:m TP is based on 19.3x 2027E P/E discounted

back to end-2026 using an B.2% COE. The PE

multiple is benchmark to Jiugui liquor 2027E P/E.

Our 12.:m TP is based on 18.5x 2027E P/E discounted

back to end-2026 using an 8.7% COE

Our 12.:m TP is based on 15.7x 2027E P/E discounted
back to end-2026E using an 8.3% COE.

Our 12.:m TP is based on 16.7x 2027E P/E discounted
back to end-2026 using a 9.7% COE benchmark to
Yanghe's 2015-now P/E excl. Covid period

'Our 12.m TP is based on 16.7x 2027E P/E discounted

back to end-2026 using an 7.9% COE, the PE multiple
is benchmark to Yanghe's 2015-now P/E excl. Covid

_period .
Our 12.:m TP is based on 14.0x 2027E P/E discounted

back to end-2026 using a 7.8% COE. the Pe multiple
is benchmark to Yanghe's avg. fwd P/E in 2012-15 full
anti-graft cycle

'Our 12-m TP is based an 19.3x 2027E P(E discounted
_back to end-2026 using a 9.7% COE

Our 12.:m TP is based on 19.3x 2027E P/E discounted
back to end-2026 using an 10.9% COE the PE

multiple is benchmark to Jiugui liquor 2027E P/E.

Source: Goldman Sachs Global Investment Research

16 June 2026

Key Risks

Downside: 1) Potential requlation changes such as a consumption tax rate hike; 2) Environmental
pallution; 3} A slower-than-expected macroeconomic recovery; 4) Capacity constraints; 5) More
wvolatility in US rate hikes given the negative correlation between Maoutai's P/E and the US 10-yr

_bond yield.

Upside: 1) Successful new product roll out. esp. in mid-end price range: 2) Reduced competition
in super-premium segment from Moutai/Lagjiac. 3) Policy stimulus that will meaningfully drive

demand recovery for high-end spirits; 4) More shareholder's return enhancements.

Downside/Upside: 1) Morefless  intensified competition in upper mid end; 2) Shoner/prolonged
palicy impact on banquet consumption: 3) Better-than-expected product launchicultivation

Upside/Downside: 1) Sharter/prolonged policy impact on banguet consumption; 2) Betterfworse-
than-expected macro recovery; 3) Strongiweaker than expected performance of Qinghua 26/30

'Upside: 1) Shorter policy impact on banquet consumption; 2) Better-than-expected product

launchicultivation
Downside: 1) Prolonged policy impact on banquet consumption: 2) Higher impact of wholesale

_price evolution to average selling price

Upside: 1) Better-than-exp d petiti in Jiangsu pravince; 2) Stranger-than-
expected management execution for national expansion; 3) Better product upgrade
Downside: 1) More intensified competition/ worsened demand in Jiangsu; 2} Weaker distributors”

confidence and channel inventory situation

Upside: 1) Less! shorter policy impact on banguet consumption in Anhui; 2) More resilient
execution for nationwide expansion; 3) Less fierce competition in Anhui than expected

Upside: 1) Stranger-than-expected policy stimulus execution; 2) Better-than expected
competitive landscape in Jiangsu province; 3) Stronger-than-expected performance outside
Jiangsu province

'Upside: 1) Significant improvement an channel inventory level: 2)Stabilization of wholesale
_prices. especially Neican; 3) Better-than-expecied commercial banquet demand recovery.

Upside: 1) Expansion of Diancang series, 2) Faster than expected penetration of Tianhaochen in
the mass market, 3) Better than expected inventory digestion
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