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China Spirits Tracker: Mid-Autumn Festival feedback: Overall demand
remained muted despite pax mobility growth; Moutai stayed relatively

Tracking pax mobility and overall sell-through: While travel and passenger flows Leaf Liu .
showed some growth (cross-regional travel showed a robust expansion in the first A TR
two days of the holiday compared to the 2024 Mid-Autumn Festival: Day 1 Christina Liu
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cross-regional pax mobility reached 242mn, up 12.2% YoY vs. the same period in I S e
2024 and Day 2 pax mobility reached 199 mn, up 3.4% YoY. Two-Day cumulative pax
mobility tracked by the Ministry of Transport reached approximately 442mn), the
domestic Spirits market demand in China continues to face headwinds, in line with
what we noted in our_ahead of Mid-Autumn Festival report, characterized by soft
retail demand, ongoing destocking (especially by retail terminals), and cautious cash
collection cycles. Despite a low base from the previous year, overall spirits sell-out
declined YoY. Mid-Autumn gift demand (such as mooncake and gift cards)
experienced a significant drop, indicating muted festive sentiment. On retail-end:
liguor retailers saw DD% declines (many remain in clear-out/liquidation mode), while
distributor level sales were flat to slightly down (typically a 5% to 10% decline).
Offline high-end liquor shipment was potentially diluted by i-Moutai’s expanded
DTC supply but Feitian’s wholesale prices remained resilient amid the festival season.
Mass-Market (Rmb100 and below) still showed relatively resilient demand:
Products like Danya, Fenjiu Bofen, Gujing 5/8 performed steadily as consumers
preferred value-for-money options.

V_alerie Zhou
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Prepayment Collections: Distillers adopted a realistic, non-coercive channel
strategy, focusing on active “bottle-opening” and consumption rather than forcing
channel inventory loads. Consequently, cash collection was slower than in
previous years: Moutai: Normal progress which was at 80%+. King’s Luck: More
actively pursuing prepayment at 75% (though actual retail sales is lagging). Gujing:
Progress was at 70%+ (to avoid restocking inventory). Fen Wine sell-through was
almost flattish while Laojiao (high-degree Guojiao 1573) demand was still weak.
Yanghe: Undergoing deep channel adjustments, with progress below 60%. Channel
inventories are gradually destocking, which helped on a relatively steady pricing
trend in Mid-Autumn Festival. Current Inventory Levels: Retail-end inventory is
back to a healthy 1-2 months. However, distributor inventories for Guojiao/King’s
Luck remain high at 3-6 months. Gujing has reduced inventories to around 3 months.
Destocking will likely remain the core focus for the remainder of the year. Wholesale
Prices: Slight overall softening but largely steady. Feitian Moutai: Stabilized at Rmb
1,710-1,730 due to direct channel adjustments and increased DTC supply.
Non-standard SKUs wholesale prices trended slightly lower vs. one week before
Mid-Autumn Festival, while still remained Rmb30-Rmb260/bottle higher than
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beginning 2026 level and positive on YoY basis. Wuliangye: Dropped to Rmb770 in
some regions amidst shipment pacing volatility (vs. our tracked Rmb773-Rmb830).
Mid-to-low tier brands wholesale prices slipped marginally due to promotional
discounting for banquet scenario.

Feitian Moutai/Common Wuliangye wholesale prices trended down slightly, while
Guojiao 1573 was flattish. In the past 1 week, original case Feitian Moutai's wholesale
price/bottle decreased by Rmb25 to Rmb1,730, and unpacked Feitian Moutai's
wholesale price decreased by Rmb30 to Rmb1,710. For non-standard Moutai SKUs, the
wholesale price of Zodiac/Jingpin/Moutai 15 years/1-litre Feitian Moutai decreased by
Rmb5/5/10/15 per bottle. Common Wuliangye's wholesale price/bottle stayed flattish
at Rmb830/decreased by Rmb7 to Rmb773 per Daily Spirits Prices/Bairong Wholesale
Market, respectively. Guojiao 1573’s wholesale price/bottle was flattish at Rmb825.

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

Weekly Momentum of China Spirits Sector
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Exhibit 1: Our Macro team’s tracking China anti-corruption
proxy at the national level stayed elevated, while that at the
local level rose to a record high in Q2 2026
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Source: China Central Commission for Discipline Inspection, Data compiled by
Goldman Sachs Global Investment Research

i-Moutai APP tracker: Our Quest Mobile database indicated monthly active users
(MAU) on the i-Moutai app reached 7.57mn in Aug, down by -13% yoy, vs. avg 9.4mn
MAU in 2Q26 while still above the level before Feitian Moutai’s launch (MAU at 5-7mn in
4Q25). DAU/MAU penetration ratio was at 9% in Aug.
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Exhibit 2: I-Moutai active users surged from Jan 1st 2026
when Feitian was officially launched on i-Moutai

i-Moutai

Source: Quest Mobile

Key news this week:

=  UMEET blueberry spirit gift set to launch on i-Moutai (Sep 26): i-Moutai will
launch a 40% vol UMEET Blueberry Distilled Spirit gift set from Sep 28 to Oct 18,
priced at Rmb89/set vs. Rmb99 RSP, with an additional lucky-draw incentive for
purchases received by Oct 26.

® JD.com liquor sales +15% yoy during Mid-Autumn Wine Festival (Sep 26): JD
reported liquor GMV +15% yoy during Aug 20-Sep 25, with
Moutai/Wuliangye/Jiannanchun/Jinsha up 22%/8%/15%/46% yoy, respectively;
Hennessy, Tsingtao, Heineken and Penfolds also recorded >25% growth.

® Yanghe Mid-Autumn scan-to-win campaign attracts >4mn participants (Sep
24): Yanghe reported >4mn cumulative scan participation as of Sep 23 for its
Mid-Autumn bottle-opening scan-to-win campaign launched on Sep 1; the
promotion will run through Oct 31.

Wholesale price summary of high-end liquors

From Sep 20 to Sep 27, 2026:

®  Original case Feitian Moutai's wholesale price/bottle decreased by Rmb25 to
Rmb1,730, and unpacked Feitian Moutai's wholesale price decreased by Rmb30 to
Rmb1,710.

®  Common Wuliangye's wholesale price/bottle stayed flattish at Rmb830/decreased
by Rmb7 to Rmb773 per Daily Spirits Prices/Bairong Wholesale Market,
respectively.

m  Guojiao 1573’s wholesale price/bottle stayed flattish at Rmb825.
From Jan 1 to Sep 27, 2026:

m  Original case Feitian Moutai's wholesale price/bottle increased by Rmb225 from
Rmb1,505 to Rmb1,730. Unpacked Feitian Moutai’'s wholesale price/bottle
increased by Rmb220 from Rmb1,490 to Rmb1,710.

28 September 2026
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®  Common Wuliangye's wholesale price/bottle decreased by Rmb20 to Rmb830 per
Daily Spirits Prices, and decreased by Rmhbh37 to Rmb773 per Bairong Wholesale

Market.

®  Guojiao 1573’s wholesale price/bottle decreased by Rmb15 to Rmb825.

Exhibit 3: 53% Feitian Moutai product prices
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Most recent data points as of Sep 27, 2026.
Source: Daily Spirits Prices, Data compiled by Goldman Sachs Global
Investment Research
Exhibit 5: Guojiao 1573 product prices
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Source: Daily Spirits Prices, Data compiled by Goldman Sachs Global Investment
Research

Exhibit 4: 52% Common Wuliangye product prices
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Most recent data points as of Sep 27. 2026. Source 1 = Spirits Price References;
Source 2 = Daily Spirits Prices; Source 3 = Bairong Wholesale Market.

Source: Spirits Price References, Daily Spirits Prices, Bairong Wholesale Market,
Data compiled by Goldman Sachs Global Investment Research

Moutai non-standard SKUs: In the past 2 weeks, the wholesale price of
Zodiac/lJingpin/Moutai 15 years/1-litre Feitian Moutai decreased by Rmb5/5/10/15 per

bottle.
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Exhibit 6: Wholesale prices of Moutai’s 4 non-standard SKUs
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Wholesale price summary of 40+ SKUs

Exhibit 7: Wholesale price summary
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Exhibit 8: Wholesale price summary

China Spirits Tracker

Tanghe Fon Wine IAD
1o iy
Ml ShyBlve OoeanBiue Unghuadl Uinghaall  Biten  _sct e Tty  Iwnd Jiu

L M0 e A% ug "H) = 10 L

40 b 2 4 i a0 :

in M s Yoo b

4 i ¥ w

I A )

44 “1

w0 w

430 )

der bl

] o]
150 £

ki) &l

G ]

il T

400 al

4D E]

87 aH

el bl

J.‘_’..‘ bl

ALl 1]

10 i)

40 ¢

420 n

Lo i

Liv il

P B

L i

4 "

L a

h

n

a2

&l

&

e

an

&l

ah

]

L

N

Jun #4 ) &
Jul 4 -3 "
Aug 1 5o, I
Sep éd ‘0a #,
O M 1 Lok )
Now 24 43 (5] 07
D 24 49 683 [
Jan % FER b7 r
bub 4 14 4l ]
M 74 413 W
T ap s 2 R 1 Wt 7
May 24 ¢ 432 LR !
Jun 75 e 13- btd Hh
Jol 1 42 R A
Aug 14 1) iR [
Sep it 1 33 a6
o 2y 13 a3 &
Now 7% Rl 42 91 &
e 4% o 42 <& [
dun 1% o A4 L1 wlh
[ e 43 & =4
Ma X% o 42 [
Ap 2 Fe I W
May 75 o 49 3
Jun 14 o [E5) b
Jul 7 FLs 43 it
hug o i ¥ &7
Sep db My 4= i

Sep 202% yoy change
Valuw L] ¢ o Fid i k] LH] ) 1p ) ] L] L] L] 10 11 2
Magramde [0 " [ ™~ ~ ™ 1 [ s " [N ™ "~ ™ 3 ™
Sap rivont hiy © harg e

Vb ] 13 [ ] ] a ] ] ] ] ] a L] i ] a a
_ Magnsude 0N o % o r " "™ (1Y 0 r o " ™ » 0% (3 ™

Price as of Sep 27, 2026,

Source: Daily Spirits Price, Spi

28 Seprember 2026

its Price References, Data compiled by Goldman Sachs Global Investment Research




Goldman Sachs

Exhibit 9: Wholesale price summary

China Spirits Tracker
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Exhibit 10: 2025-2026 channel policy and product launch summary of key spirits companies - Part |
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2018-2026) 100mL1 000 Feitian. and
MyMipie senes on i Mouls incied;ng Jingpin
Zodac Vage Coltral and ows: slcohaol
vananks |Dec 30

Carnmaon Wulisngye Iowenea 1o

Week & New senes of Mouls Prnce (Black
Gold) new verson released

WA Wew verson of Moulai 1935 was launhed
with 3uggesied relad proe 31 al Rmb&as’

W3 Suspended the shipmant of 3% S00mé
Faman Mouta) sor all channets. implemented
ABCIEENGTy MBFEUreS to Matrtu 1D nchding
punishmants sganst sedng beicw

RMEZ 0botie and restncbons rom
ShpEe] 10 CArtan redailers

W4 Updaled bundisd sales polcy n sl
operaied specially stones for regishersd
artarprise and individual cusIOMens

W Suspended shipment of Bih
Commen Wuliangye since Jan %

Wuliangye Yibin (D00B5S 57]

Woek & nominal prepayment price for

RrbB00 frorn Fomb 1,019 1or 2026 ana
distnbADr coB! balow C RmBs5t imare
rebatg will by arnounced on 18 Dec)

(G A

Luzhou Laojaa (000568 57)

‘Wi Suspended order laking and
shigment until pre-Dregon Boat
Festival for all SKUs

W3 Suspended order laking and
shipment of Tagu 60 and Oid Tougw

LR

1<

Jlangsu Yanghe (D0Z304 57}

W2 Suspended order taking for 6th

Ocean Blus in Jangsy Suspended W2 Suspended shawment of
ordar 1aksneg for Gaspu - Goldfed n Cwighua 20 Lacbaren 10
Henar snce Fap 14

W3 Onbne Shipmant suspsnsian for
Sky and Ocean Bue snce Jan 17
025

Source: Yunjiu Toutiao, liuyejia, Company reports, Data compiled by Goldman Sachs Global Investment Research

28 sepember 2026

Shansi Fan Wine (600809 55

China Spirits Tracker

i
Jian Nan Chun
(Private. Not Covered)
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China Spirits Tracker

Exhibit 11: 2024-2025 channel policy and product launch summary of key spirits companies - Part Il

. "
Year  Month L]
Anhul Gujing |000596.52) Sichuan Swellfun [B007T 55) Jlugul Liques (000799.52) King's Luck (601369, 55}
W3 Jgul BUspeved o cer |akng
2025 Feb for B2° 42° SOOM Jugu Spints W1: King's Luck has ceased
ging g oroers for Guoyuan 4K02K
2025 Jan
2024 Dec
W1 Kng's Luck bwanched 1 new
SHLPs for Planed  Large-bofthe senes
narmed "Grand maon" Grand
w4 Nov Eartn""Gaand Sun' [42% 100
at RSP of Rmb 168 188268 per
brpttie
W1 Fmsed prce of Zhersvmng
sanps 527 S00mI by R per
2024 Oct bottie. aflechve unce Dot 1.
suspended orer taking of
Zhennniang Mo 8 38cd 2c/52¢
Aug-
0 P
W2 Adiusied suggested retad
prces for Znenniang Mo 8. prce of
52-dogroe SKU up by Rmb20 por
2024 July bora. and Thar of 4238 degree up
by Rmb 10 per bollle wa  Rmb5748!
5348 528 respectvely eftectve
sanca Jun 2
M
Jun
2024 Ape
024 Mar
Wi King's Luck coated BCceping
arders for dih-gen Guoyuan 48, and
affers Sm-gon Guoyaun 412418
with Rmb 202 U8 per botle mgher
2024 Feb wE Alf-gen snce March 1, 2024
and suggests 1o hike whikesabs'
ratis Qrouwd DulYy (NCe BCoondingly:
Outside guola proe 1o hike
Rmb 1 0battie
WM Jan

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

28 sepember 2026

ZILD (B9THK)

W2 ZILD launched fowath-gen
Zhen 15

W1 Ledu hiked the ex-fackony pnce
of the Lidu Sorghum 1308 by
Rmb 100 por bottle and group-
purchase pnce by Rmb200 hked
e Lidu King ex-factory By
Rme2odbotrie and group puchise
prce by 30

W1 Hiked retail prce of
¥ingshantong products (onhne
wrchusivaf by 13%

W1 suspanded supply of I gen

Lo D 1655 1975 unth furher nofice

W1 Lidu |anched the 2nd Lidu
Sorghurm and Niked 1he pros 1o
Rmig1 230 per botte

@

Shede Spirtts (600702 55}
Mot Cavered

W2 Hiked Ihe ge-ractory prce of
84 5C Tangzhu S00mi (C her Flavor
and Strong Ravor) by
SOORMbboe elactivo from Ape
15, nalved ihe planmned producton
wolume of Tanzinu to & 000 batties
aftectes from 2024

W1 Miked ax-lactey price of Tegqu
Jlasling 20030 by ARMB10/15 par
boAthe
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China Spirits Track

Exhibit 12: Select Spirits names - 2026 YTD and weekly (Sep 17 ~ Sep 24) stock performance
ZILD {+2=5%) and Swellfun (+3%) were relatively better price performers among China Spirits last week

Anhui Yingjia

ZJLD

Kweichow Moutai
Jinhui- Liguor

King's Luck

Anhui Golden Seed

Anhui Gujing

Shunxin Agriculture

Sichuan Swellfun

Laobaigan

Jiugui Liquor

Xinjiang Yilite

Wauliangye Yibin

Fen Wine

Jiangsu Yanghe

Luzhou Laojiao

Kouzi Distillery

Shede Spirits

-50%

Priced as of Sep 24, 2026.

YTD and Past Week Performance

-6%

YTD w=mLast week
-8%
-10.2%
-226%
-28%
-31%
-31.1%
-31.9%
-32.0%
-33%
-33%
-34 2%
-35%
-38%
-39.2%
-41.5%
-42%
-40% -30% -20% -10%

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

-2.2% "—

—— 5

24, v
-1.9%  w—
-14% -
- 1.0%
-0.9% =
-0.6% =
— 3 3%
07% =
-0.3% »
" 04%
= 0.8%
-1.7% -
3%
1.4% w-
- 13%
= 0.6%
0% 10%

cr

Valuation table

Exhibit 13: China Spirits Comps

"y [ Tan 1 ‘e " ] . (] " Lo ™~ T o
CTERN . T CN TN 1 14 L 198 LS [t . 1 T~ 1o
EELE wms  mRD P - El " 2w W ALY Ity el a0 ™™ = ELY
s - Tis . 14n " " u " - ¥ e n LY oy
i -y Tis ¥ 4 X 1w 1" E u £ (TS 2 6 v $ Py 17

14 el T e i i % 24 1 Ea Ty L 1% U 1%

ur Hu I b ara (EY L s " u ~ na . [ 14 e

L e £ R R . l H ¥ lan LAY na z - ~ 150

.l e - EH iy + 1 W ., Ty " TS 1. 1o

wr [0 T - 4 £y 1 1 u ~ A [t 1 1 o

vy - .- 18 - i " W i» oA 1a AL 1™ by Y s

Priced as of Sep 24, 2026.

Source: Goldman 5achs Global Investment Research
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Valuation methodology and key risks

Exhibit 14: China Spirits coverage: Valuation methodology and key risks

China spirts
Ticker Company Valu ation Methodology Key Risks
Downside 1) Polenbal regulation changes such as a consumplion fax rate hike 2)
60051655 |Kweichow Houtal Cur $22m TP s based on 22 4= 2027E PIE Enveonmenta poliuiion; 3; 4 siowar-than-expedced macroeconomec recovery 41 Capacity
- discounted back ta mid-2027 using a 8 % COE constrants £) More volatilty in US rate hikas gven the negatrve correlation Setween Moutars
PE andthe US 10-y1 oond jiekd
Upside 1) Successtul new produd roll out. esp i mid-end pnice range. 2) Reduced
000858 SZ |Wuhang: e Yibin Qur 12m TP 15 based on a 16x 20Z7E P/E discounted |compethion in supe-premium segment from Ioulailaciao. 3) Pobcy stimulus that wil
. ; pacrto ma-2027 & 37 8% COE meaningfuly drive demand recover, for high-end spnts. 4) More sharehalder's retum
enhancements
Our 12-m TP 15 based on 15 3¢ 2027E P/E
5979 HK 20 dscounted back 1o mig-2027 using an 8 2% COE Oownsitepsde 1) Moreless mensfied competilion in upper mid end. 21 Sholer/prolonged
The PE muRipte 15 benchmark 1o Jugui bguor 2027 [palicy impact on bangquet consumpbon, 3) Betler-than-ex pected proguct 1aundchy cullv ation
FE.
500808 S Shanx xinghuacun Fen Our 12-m TP 13 pased on 15x 2027E P/E discounted  |UpsideDownsde 1) Shorteriprolonged policy impact on banguet consumphon 2) Betterworse-
wne pack to mad-2027 using an 10.6% COE |than-expected macro recovery. 3) Strong/weaker lhan expected performance ol Cinghua 26/30
Upside 1; Shorer pokcy impadl on banguet consurmption. 2 Beller-than-expeded product
Cur $2-m TP 15 based on 15x 2027E PIE discounted  Jlaunchi/cultrvaion
Q00368 82  [Luzhou Laozao pack to md-2027 using an B. 3 COE. Downsade. 1) Prolonged policy smpact on banguel consumgtion. 2) Higher imgad of wholesake
|once evolution 10 average sellng pnce
|Our 12-m TP 1s based on 15x 2027E P/E aisc ounted |Downside 1) More intensified compathian! warsened demand i hangsu. 2) Weaker
503359 55 |JangsukngsLuck Brewery | 1o 100 2027 using an 10 1% COE asinbutars confidence and channel inventor, sAuahon
. - Cur 12-m TP 12 pased on 15x 2027E P/E aiscounted |Downside 1) WerefLonger pohc, impact on tanquet consumpgbon in Anhui; 29 Less reslent
000596 SZ | Anhwi Gujng Distiler; Co back lo mad-2027 using an 8 2% COE execution far nabomwsde axpansion 3 More ferce competton n Anhu than exped ed
. Upside 1! Stronger-than-expeded pobcy stimulus execution. 2) Better-than expected
Our 122m TP is based on 15 2x 2027E PIE K . A
002304 52 [Jangsu Yanghe discounted back to mid-2027 using 3 8 3% COE compettive landscape in Jiangsu province; 3) Stronger-than-expected performance outside
hangsu provingce
000799 52 |Juguw Liguor Co Qur 122m TP 15 based on 35x 2027E P/E aiscounted |Upside 13 Significant mpravement on channel mventary level 21S1amilization of wholgsale
gu La Backto ma32027 using a 9 7% COE pnces. especial Newan. 3; Beler-than-expecied commercial banquet demand recovery.
Cur 32-m TP 12 based an 18 3x 2027E PIE Upside 1) Eaxpansion of Diancang senes, 2) Fagter than eapeded penetration of Tanhaochen
BOOTTESS  |Schuan Swelfun Co dscounted back to mid2027 using an 10 9% COE in the mass markel. 3) Better than expected inventon dgestion

Source: Goldman Sachs Global Investment Research
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