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National holiday

1. Travel: The calendar shift (i.e. earlier Mid Autumn Festival, which is able to be
combined with National Day holiday to 13 days by taking 3 days off) distorted the
consumption and travel pattern, leading to more long-haul and earlier holidays,
which diluted the Golden Week traffic domestically. Domestic travel: Cross-regional
personnel mobility within China had 0.7% yoy increase and slower compared to +4%
in Labor Day holiday. Outbound travels turned out to be slightly better than
expectation, with cross-border traffic +6.7% yoy per National Immigration
Administration to ~15.5mn tracking slightly above government target of 15.1mn.
Hong Kong/Macau saw solid traffic with Chinese travel +9%/11% yoy, benefiting
local consumption (e.g. Sasa recorded >50% SSSG in Hong Kong/Macau during the
holiday, further accelerating from Sep quarter).

2. By region, North part of China saw relatively favorable weather, while South part
of China saw rainy weather and lower temperature. While lower tier city/nature
scenery were among the most popular travel destinations, select high tier cities also
relatively outperformed in consumption, e.g. Shanghai had 9.9% yoy consumption
increase during Sep 30-Oct 6.

Location
National

Beijing Tier 1 North China .

Tianjin Tier1 North China 33
Changchun MNew Tier 1 Northeast China 2.2
Dalian New Tier 1 Northeast China 2.3
Harbin New Tier 1 Northeast China 23
Shenyang  New Tier 1 Northeast China 0.4
XI'An New Tier 1 Northwest China 1.3
Shanghai  Tier 1 East China -2.0
Fuzhou New Tier 1_East China -2.4
Hangzhou New Tier 1 East China -2.8
Hefei New Tier 1 _Easl China -1.5
Jinan New Tier 1_East China 1.6
Nanjing MNew Tier 1 _East China -28
Qingdao MNew Tier 1 _East China 05
Xiamen New Tier 1_East China -25
Changsha __New Tier 1_Central China -2.3
Wuhan New Tier 1 _Central China -1.3
Zhengzhou New Tier 1 Central China 23
Guangzhou Tier 1 South China -3.2
Hong Kong  Tier 1 South China -18
Shenzhen  Tier 1 South China -3.0
Chengdu  New Tier 1 Southwest China 12
Chongging New Tier 1 Southwest China 0.1
Kunming New Tier 1 Southwest China -2.0

HERE. g1

3. Goods soft, services continued outperformance but diverged sector performance

China spirits: National Day holiday (Oct 1-6) spirits sell-through was weaker than
expected (we estimate national spirits sell-through declined ¢.10-15% yoy vs. 2025
and down ¢.30%+ vs. 2024 during the Mid-Autumn Festival/National Day Holiday
combined) and softer than CNY despite low base last year, and still-severe anti-graft
atmosphere (more pronounced in Zhejiang/East China) was a headwind. By brand,
Moutai was a bright spot where Feitian maintained DD% yoy growth across most
regions, while most other brands weakened vs. the CNY period. Price wise, Feitian
Moutai original case/Common Wuliangye/Guojiao 1573 wholesale prices slightly
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pulled back over the holiday.

Restaurant: Catering sales didn” t maintain the relative outperformance during the
holiday, where anti-graft atmosphere has also been a headwind. For provinces/cities
that reported (Guangzhou, Shaanxi, Sichuan), catering growth relatively
underperformed vs. overall consumption; State Taxation Administration data
suggests catering sales growth of 9% also underperformed vs. overall service sales
growth of 19.5%. However, at company level, we saw divergent performance and
mass-positioned players generally saw stable performance and some had sequential
improvement compared to Sep. Jiumaojiu’ s Tai Er brand had high teens% SSSG in
both Sep and National Day holiday in China from relatively low base, with
acceleration from 4th week of Sep. FMD brands saw steady performance despite the
relatively high base. Guming had stable SSSG performance and is in line with
management’ s expectation; ChaPanda SSSG was flat during the holiday and was
sequentially better compared to 3Q; Auntea Jenny SSSG was in line with
management’ s expectation; Chagee recorded slight SSSG decline during the
holiday.

Diversified retailers: Sentiment across IP retailers appears encouraging during
Golden Week. For Miniso, domestics growth continues to be solid. Also, we note that
Miniso announced global GMV for its proprietary IP YOYQO surpassed RMB 1bniin
9M26 (vs >Rmb100mn sales in 2H25 and ahead of mgmt prior expectation of
Rmb1lbn for global proprietary IP GMV). Pop Mart appears to maintain strong
consumer engagement in offline channels. Media reports long queues at its newly
opened flagship store in Hangzhou, and traffic at Pop Land remained robust
throughout the holiday supported by limited-time events and extended operating
hours. Bloks also attracted collectibles enthusiasts’ attention, showcasing ¢.500
products, including more than 90 debuts across over 10 IPs at Wonder Festival
Shanghai on Oct 3-4.

Home appliances: Trade-in subsidy provided support to home appliances sales.
According to Ministry of Commerce, trade-in drove Rmb12.3bn sales during Oct 1-6
and some cities expanded trade-in coverage (e.g. Guangzhou). State Taxation
Administration data also shows outperformance from the sector — Home appliances
and audio-visual equipment/Kitchenware and bathroom fixtures had 40%/52% retail
sales growth.

Sportswear: Sportswear consumption was generally unexciting but diverged during
Golden Week based on our conversations with China sportswear companies, though
July should mark the trough and trends from Aug show modest improvement. We
believe one key factor was the strong demand for long-distance travel may have
pulled forward part of sportswear-related purchases into September, and then drag
the shopping mall traffic during Golden Week as consumers spent more time
traveling. Furthermore, despite temperatures being c.3°C lower yoy, the weather
benefit appeared more evident for mass apparel retailers with broader product
offerings, such as Uniqglo, where media reports highlighted strong traffic and rapid
sell-through of outerwear products in Changsha. For the upcoming 3Q26 operational
updates, we expect retail sales trends for major brands including Anta Brand, Fila,
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and Li Ning to remain under pressure, with retail sales declining by -LSD% yoy. But
on the flip side, Pou Sheng actually observed narrowing sales decline in Sep vs July
+ Aug with Golden Week traffic performance showing further improvement vs Sep
driven by traffic/DTC. (We will host post-holiday expert call on Oct 12, 8:30am;

Register)

Jewelry sector faced high base in Golden week, yet the performance was on track
and slightly better than expected; we view the recent gold price pull back as a
tailwind for weight-based product sales. Channel check suggests Chow Tai Fook had
mid to high teens% GMV decline in Oct 1-5in ML China, from last year’ s tough base
of close to 30% SSSG during the holiday. We view the solid traffic as a tailwind for
Hong Kong/Macau sales performance. (We will host post-holiday expert call on Oct

12, 1pm; Register)

Entertainment: total movie box office sales was Rmb1.17bn during National holiday,
implying 27% yoy decline in daily average sales compared to last year and is the
lowest level in the past decade, likely due to a lack of blockbusters, consumer
preference changes, and cannibalization from long-haul travel. The decline was
mainly driven by volume while price was largely stable (average ticket price was
Rmb36.4, compared to Rmb36.6 last year). That being said, multiple other
entertainment formats (e.g. sports and music events) gained popularity, and State
Taxation Administration data suggests 19.5% yoy in service sales, within which travel
and entertainment/sports service/culture and art service had >20% growth.

202610H8H !
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B 2: Summary of different cities’ and categories’ performance during the 2026 National holiday

2026 Natianal 2026 mid-autumn 2026 Dragon boat
Province (city) Performance Matrix - — i l"'””l' 9% 2026 Labor Day
eslival

holiday Tostiva

Stata Taxabon Adm davy revenue of sarvice consumplic: 18.5% TE%
Box offica revenua -TT% 0% 1.4% “A0% ~18%
Nationwide Ber affica trafhe -2T% -25% 10.2% -36% =10%
Tianjin Fetail sales of consumar goods (454 kay retail emeqnses| 1.8% 81%
g Total ionime & offna) B3 T 12.8% 3.0%
Shanghai (Onkne consumpbion AT% T4% 8.0%
Shanghai CIFUne consumpdion 15.1% 7 0% 15.4%
Ismn:mi Total tourism consumphon (incl_fravel_shopping and enleranmenti 35%
Chongging Total consumpton A5% 11.7% B% B.8%
Chongaing Total service Consumplion 2% 14.3% 5% 11.4%
Chongaing Total gouds cormum ption 6% B7% A% 4.9%
|Guangdong (Guangzhou) Fetail sales of consumor goods (kay rolail enlerpnscs) 10.1% J1.3%
gllang {Harbin) [Retail sales of consumer goods (327 key retad and calering anterprisas ) 1.5% e
Hubei [ Qifune relm sales 78% 1 ]
Hubei han) Cffing tetail number of peogle purchasod 24 .0% 17 2%
i, u [Suzhoul Felail salos of conswmor goods (100 kay omemrisos| 4 % 8%
Jiangsu Pravince Retail sales of conswmer goods [kay enterprises} B
Shaanal Province Retal sales of conswmes @oﬂs 1570 hay relail and calenng anlarpnsas) 1% 203% 6.2% 7.4% 10.5%
. Rulinl sales of consumer gocods 115 kay relal enlerposes) T % 5% 9 9%
Retail sales of consumar goods (421 kay ememrises| 1 &% 1 2% 4 B% 10.8%
T otal consumplan 1 3% 7 6%
[Customes trathc of 70 key shopping Tones 5.2% 14.T% 1.5% 58% 13.9%
(Cuslamer trathc of 5T kay shoppeng 7ones 18%
[Retal sales of 57 kay shopping zones 7 8%
ghai [Customer traMic of 18 key shoppeng zones 1.9% 15.8%
Shanghai [Retail sales of 19 key shopping zones 14 5% 5.6% 12.0% 10.2%
Chongaing Retail aakes of key shopgung Jones 5 9% Gd% 6 5%
Henan (Zhengzhou} Cuslomer trathe of key shopgng zones 20.2% 38.9% 5.3%
Henan [(Znengzhou Retail sales of key shapping zones 16.1% 40.8% 15.0% 18.9%
State Taxabon Admi revenue of catenng B 0% 3.4% 31.2%
Chongging Restauran! sales 50% 10.5% 6% a.d%
Guangdong (Guangzhou) Reslaurani sales (key enlgrpnses| £.3%
IHInan Province Reslaurani sales {key enterprises) 1.5% 7% 23.4% 14.0%
| Pravince Reslaurant sales (koy enlorpnses | 2.8% 10.6% 16.8% 10.8% 22.8%
Sichuan Province Reslautan] sales {179 kay orleipoises 3 0% 2 T 4 5%
Durab
Nationwida State Taxalon Admsnistralion rotal sakos of howsehald apphances 1 19.0%
Nationwide State Taxalbon Admenistration retal salas of lelecom equipmant 18.8%
Henan Pravince Retail sales of ld applhances 5. 2% 5.5%
Henan Province Felail salkes ol Wkocom cquipmon 1.2% 18.2% 4.1%
Nationwide State Taxaton Admenistralion spors related service 29.4% Low 1o Mid-teens
Gold snd
Henan Province Rertanl sales of gold and sewelry (key enterpnses ) 5 2% 27.1%
Nationwide State Taxabon Admestralion tounsm and enterlanment 23.6% 21.2%
Beiji Tour ficke! consumphan value | 36% | 21.3% | 5 2%

EHI®EE: Sina.com, gov.cn, Sohu.com, Data compiled by Goldman Sachs Global Investment Research
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