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CHINA CONSUMER STAPLES COST INDEX TRACKER

Sep 2026: PET records a new peak at ¢.Rmb9.5k/ton; sugar/soybean
rise MoM likely on EI Niflo impacts; raw milk/WPC/protein rise on S/D

Packaging !.:aaf Ljiu | .
PET prices surged again vs. Jul-Sep to c.Rmb9.5k/ton as of Oct-10 vs. an average T s w1
price of Rmb7,873/ton in Sep. The PET spot price has increased by ¢.57% YTD and Valerie Zhou
was up by ¢.62% YoY as of Oct-10 at c.Rmhb9,500/ton, +7% vs. Sep average price. BRI
Packaging materials cost pressure increased sequentially in Sep with Christina Liu

PET/Pulp/Aluminum prices at +48%/+12%/+17% YoY (+13%/-1.9%/+1.6% MoM).
The biggest change within this segment was in (+) PET.
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International raw sugar future price (Oct contract) went up by 5% vs. Aug, 14%
higher YTD and was up 4% yoy as of Sep 30, due to El Niflo impacts (imported sugar
makes up about 30% of overall sugar consumption in China) and we saw a continued
upward trend of China granulated sugar spot price at 3% YTD/3% MoM while still
-2% yoy (sugar contributes to about 10%+ of condiments COGS, and SD~30% of
beverage COGS). While we note that Chinese domestic granulated sugar prices
are anchored by high local production costs and insulated by a protective 50%
out-of-quota tariff/15% in-quota tariff barrier. Barley import prices trended
higher in Aug sequentially (+3.8% MoM and +5.6% YoY) vs. brewers’ barley lock-in
price for 2026 at MSD-HSD% decline YoY (locked in during end of 2025). Palm oil
price was up by 2.1% MoM and up by 4% YoY in Sep, continuing the upward trend
since Aug. Soybean/Bean pulp cost pressure further increased in Sep. Soybean
prices increased by 8.6% MoM, with bean pulp seeing 7.1% MoM increase, at
+21%/+13% YoY, respectively. Molasses price was flattish MoM, while the spot price
implies a 25% YoY decline. Sunflower seed costs also continued to drop in Sep at
-19% yoy despite a 3% MoM increase. Pepper price increased by 6.8% MoM and
decreased by -20% YoY. The biggest changes within this segment were in (-)
Molasses and (+) Soybean.

Protein

The dairy supply-demand balance continues to improve with raw milk prices
trending slightly up by 1.3% YoY in Oct-1 as the bright side, and imported milk
powder volume was 26 kton in Aug 2026, -36% YoY/dry dairy products at 109 kton
at -15% yoy incl. imported whey powder/whey powder concentrates at
50kton/2.5kton, -24%/-19% yoy, while US WPC (34%) prices were +15%/+55%
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MoM/YoY in Sep facing strong demand/constrained factory production (potentially
supporting the yeast protein replacement outlook for AY). For other raw materials,
proteins showed a divergent trend with Fish/Chicken/Pork/Beef/Shrimp/Duck seeing
price changes of -3.4%/-10.7%/+2.4%/+4.2%/0%/+1.8% MoM
(0%/-12%/-17%/+8%/-2%/-2% YoY). The biggest changes within this segment were
in (+) US WPC (34%) and (-) chicken.

Upward trend watch list for the sector cost index in Sep MoM: The soy sauce cost
index increased by 5.6% MoM, mainly on higher soybean/sugar/PET/bean pulp prices.
The Beverage cost index increased by 1.8% MoM, mainly on higher
PET/sugar/aluminum/palm oil prices. Compound condiments cost index increased by
2.2% MoM, mainly on higher soybean oil/pepper/PET prices.

Downward trend watch list for the sector cost index in Sep MoM: The hot pot
ingredients cost index decreased by 2.4% MoM, mainly on lower fish/chicken/starch
prices.

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

China Consumer Staples Cost Index Tracker: Aug 2026: PET price surged to c. Rmb8.5k/ton;
sugar sequentially up with potentially rising import price due to El Nifio impacts; raw milk
price/SD recovering

China Consumer Staples Cost Index Tracker: Jul 2026: PET price slightly trended up to
c.Rmb7.8k/ton; selected agricultural goods prices increased sequentially with pork price
inflection; Dairy S/D rebalancing signal

China Consumer Staples Cost Index Tracker: June 2026: PET price moderated to c.Rmb7k/ton;
agricultural goods pricing trend remains steady but caution on El Nino impact
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Exhibit 1: PET prices increased sequentially to c.Rmb9.5k/ton in Oct
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Source: Wind, Goldman Sachs Global Investment Research

Exhibit 2: Pork price ticking up with ¢.2% MoM increase
although still -21% yoy
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Exhibit 3: International raw sugar price (Oct contract)
increased by 18%/4% YTD/YoY in early Sep, vs. China
granulated sugar price also edged up in Sep though still
implies a YoY benefit
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Key input cost exposure

Exhibit 4: In Sep, Beverage saw the most cost inflation MoM

Inflation Sector MoM change % Vs. § year peak Peak time . 5 year trough Trough time
1 Soy sauce 5.6% 13.8% A% 2022-6 17% 2020-5
2 Beverage 4.0% 12.0% -10% 2022-6 20% 2020-5
3 Compound condiments 2.2% 4.4% -16% 2022-3 7% 2020-5

MoM change %

Vs. 5 year peak

Peak time . 5 year trough

Trough time

1 Hot pot ingredients -2.4% -1.1% -13% 2021-8 31% 2018-3
2

Sector QTD change % Vs. 5 year peak Peak time . 5 year trough Trough time
1 Soy sauce 6.4% 13.8% -17% 20226 17% 2020-5
2 Beverage 2.9% 12.0% ~10% 2022-6 20% 2020-5
3 Frozen flour and rice 2.3% -4.8% -34% 2020-8 4% 2018-5

Sector QTD change % Vs. 5 year peak Peak time . 5 year trough Trough time
1 Hot pot ingredients -3.5% -1.1% -13% 2021-8 I1% 2018-3
2 Frozen bakery -1.1% -3.4% -26% 2022-5 47% 2018-12
3 Pet food -0.4% 10.0% -10% 2022-6 17% 2020-2

Source: Wind, Bloomberg, Data compiled by Goldman Sachs Global Investment Research

Exhibit 5: Monthly price YoY changes by raw material items: Packaging materials cost pressure persisted in Sep, especially
PET
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Exhibit 6: Raw material prices by month

Barley USDAen 266 1 2606 2588 2579 2654 2589 2597 598 P J6IE 2734 274.3 2575 268 1
Rice Armisky 65 6.5 66 6.6 66 65 65 65 65 65 B4 85 85
Bean Pulp Rmblan 20211 30406 26447 28003 2uees 3nd68) 31029 30206 3mg7 29780 31501 SO00L 30047
Ami contbushel 73873 79680 75625 77614 80709 797R1 69257 76371 B107.6 80741 74725 79843
5P| Rmbon 40266 39948 40119 40147 4014 7 4094 7 4014 7 4014 7 ! 40389
Agriculture | S<huan Fepper Rmb'500g
Puoppor Rrmibhg 58 65 12 3 67 64 59 62 61 63
Couoa USDAen 72842 61025 55894 50029 s001a 1 42925 55405 59678 58013 45408
g Rtk a4 a1 51 52 55 a9 44 45 46 5.0 47
Frult Rrmbhg 73 6.9 69 1.0 7.1 16 16 1.7 75 7.1 B 73 75
Carm Emblon 18.0 23866 2 3640 JMMBA) 2646 2aAT4 181 23873 23565 23382]| 23077 23958
Soybean Oil Rmblon 8515 83783 B,3T1.8 BA10.0 BA17.2 BAIT.0 67676 67097 86507 85122 86134 BT0EH 86514
ol Pabm Onl Fmbton 775 03539 93378 92106 BT15 8.983.5 B 5762 93152 9160 05088 81766 9.3823
it Ingex 2353 2382 2387 2342 7325 358
Fish Rmivkg 10.2 10.2 10.1 ~10.0 10.2 0.3 10.4 10.3 1047 483 0.1 10.1 104
Chicken Rmin; 7.2 70 659 71 15 78 T2 7.4 o Tl 8 [ 1] 71 12
Pk Rmbk 197 184 18.0 176 14.2 14.2 18.4 1 18, 181
Meat Bt Rrmbkg 648 657 663 666 66 1 659 66 3 663 6 5 665 666 66 6 sa o 671
Shwimo Rrmiihg 320.0 :@- 3160 3150 3200 3200 ats0 3080 3200 3200 3200 3200] 348 306 4
Durh Rrrichg 209 212 207 30.3 198 198.7 137 198.7 Fk] 198 201 206 01
Chicken US USDk 0 21 21 20 20 21 20 20 20 21 20 2.1 FIi]
Starch Inchex 28507 25512 1.7 25005 25276] 25595 26023 268087 28070 26495 256731 25076] 7co04 26415
Ghutnous noe Rmb-500g
Carm starch Ingex 26774 25307 T9.4 24943 25048| 25430 25764 2,687.3 039 26712 25750 24953| 25806 26398
Molassas Rmblen 11000 1,000.0 8500 8000  ABO.0  A80.0 9000 650.0 6600 660.0] 1,128.3 836.7
Sugar, starch, |Butter USDMT 305 68870 61285 GOGO0 B.7980 59415 S5005 56250 53195 10898 56283
milk Flour Ingex 1132 1129 1129 4132 113 ) 1428 1126 1124 1125 1127 1126 1123 113.2 124
MG Rmbba 9.3 96 95 90 [1] 9.1 9.2 87 a6 95 83 26 a7
Sugar Rmbfon 7 55198 54493 54347 54111 53553 54234 53238 . 53970 4 53178
Milk powder USDon 37905 16530 34TTS 34280 36600 37860 36765 37565 36475 34555 38370 35750 39018 26136
Raw milk Rrmibchg 30 10 30 3.0 3.0 30 30 a0 30 10 3.1 3.t 31 a0
Puip Rmbon 33887 15629 - 33481 33223 3455 34BTO 35830 3T0RA T83.6| 33780 3,509 6
Glass It 98.3 97.3 97.3 965 97 0 96.4 96.5 96.5 58 6.6 o6 8
l PET Rmbten 5.1833  6.49217 1§ 63152 64978 B.0364 75641 76733 6.1364  7.9678
Algmwnym Rmblen 1,841 23374 23777 23,106 77
Acoholc PRI Ingdex 100.7 100.7 99.9 99 5 o9 7 98.6 99 4 96
Candments PP| Index 9§ 1 98.0 979 978 97.7 978 983 979 5
Others i Inden 106.8 107 3 108 3 1087 1082
Sunfiower sesds Rrmivk 114 1.6 12 11 111 10.8 10.8 10.8 1.3 113 10 18 107
Rawhidc Index | 814 a7 1 aro 866 854 855 848 834 AT 4 @7 851 911

PPl related items are as of Aug 2026.

Source: Wind, Bloomberg, CEIC, Data compiled by Goldman Sachs Global Investment Research

Exhibit 7: Sector cost index vs. Jan-26, 2025, avg. 2025
Sep 2026

Sector index movements
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Exhibit 8: Frozen flour and rice /Frozen bakery cost indexes saw the largest pullback from
previous peaks

Sep 2026

Index vs. historical peak/trough (base 2021 avg. =
100)

115 ggzﬁ
110 ¢ 0%
105 L 30%
100 'Y & L 20%
95 L * * i3k Har : 88,:/"
90 A i 1 U -10%
A A & ) o a00s
Soa t 3
- fo
& 2 & &l S - s
Ky A 5 NS (Qz.(\\ Q’t?\\\ b\v}\\ & Q}@Q &
& o a7 & @ Q@ &
& o 2y & ) <
\O\:' 0 G \Q
(\‘\ & <\(‘_> Qo
@1’6 Qo‘:’ E
& &

CJO

5-yr peak AVs D yearpeak @Vs. 5 year trough

Source: Company data, Data compiled by Goldman Sachs Global Investment Research

Exhibit 9: CPI-PPI decreased in Aug due to upward trending PPI YoY; staples P/E premium
over MSCI China decreased

CPI, PPI vs. Staples Sector P/E Premium
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Raw material cost trends

Exhibit 10: Cost trends of raw material items as of Sep 2026
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Exhibit 11: Raw material prices by year

T

Barley USD/ton
Rice Rmb/ikg
Bean Pulp Rmb/ton
Soybean mb centbush :
SPI Rmb/ton 4,048
. Sichuan Pepper | Rmb/500g 485
Agriculture 15 per Rmbikg 53 56
Cocoa USDfton
Sesame Rmbyton 13,340
Vegetable Rmb/kg 4.6
Fruit Rmb/kg 6.3 SE
Com Rmb/ton 2223
Soybean Oil Rmbiton 6,603
oil Palm Oil Rmb/ton 5935
il Index 3
Fish Rmb/kg 10.1 83
Chicken Rmb/kg 7.3
Pork Rmb/kg 28.3 [EEH
Meat Beef Rmbikg 732
Shrimp Rmbikg 303
Duck Rmbikg 23.8
Chicken US USD/kg
Starch Index 2,551
Glutinous rice Rmb/500g
Corn starch Index
Molasses Rmb/ton
Butter usDimT
Sugar, starch, milk Flour Index
MSG Rmb/bag
Sugar Rmbyton
Milk powder USDiton
Raw milk Rmbikg
Pulp Rmb/ton
Glass Index
Packaging PET Rmb/ton
Aluminum Rmb/ton
Alcoholic PPI Index
Condiments PFPI
Others Index
FPI Index
Sunflower seeds Rmbikg
Rawhide Index

PPl related items are as of Aug 2026.

Source: Wind, Bloomberg, Data compiled by Goldman Sachs Global Investment Research, CEIC

Raw Milk S/D Update
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We see early signs of raw milk demand recovery in domestic China, and we expect
supply/demand to rebalance in 2H26, driven by continued herd downsizing and demand
recovery with 1) lower domestic supply amid continued herd size cuts; 2) a continued
decrease in net imports, particularly driven by lower dry powder imports in 2026; and 3)
a modest recovery in total demand in 2026.

13 Qctobwer 2026
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Exhibit 12: Raw milk prices have edged up gradually in
Jul-Sep; 4Q26QTD avg. raw milk prices yoy continued to be
positive
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Exhibit 14: Domestic raw milk prices’ advantage
rebounded since May-26
Avg price of imported milk powder - raw milk equivalent (Rmivkg)
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Using 7.7x conversion rate to convert imported milk powder price to implied
raw milk price; CNY/USD FX rates on monthly average.

Source: Wind, Goldman Sachs Global Investment Research
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Exhibit 13: Upstream: Cow milk production was up 1.5%

Source: Ministry of Agriculture and Rural Affairs, Goldman Sachs Global
Investment Research

Exhibit 15: Imported milk powder volume was 26 kton in
Aug 2026, -36% YoY
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Exhibit 16: Imported dry milk products volume was at 109
kton in Aug 2026, -15% YoY
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Source: Wind, Goldman Sachs Global Investment Research

Theoretical Cost Impact Analysis for 2026
Ranking of pure cost benefits on average: Frozen Food > Compound Condiments > Pet
Food > Soy Sauce > Beer > F&B and Snacks

Ranking of GSe GPM expansion on average: Soy Sauce > Compound Condiments > F&B
and Snacks > Frozen Food > Beer > Pet Food

Exhibit 17: Raw materials’ contribution to unit COGS - soy

sauce
Spot price
Condiments - soy sauce Haitian Jonjee vs. 2025
avg.
Direct raw materials % of COGS 76% B1%
Soybean (% of COGS) 14% 24% 17%
White Granulated Sugar 8% 12% -5%
Glass 12% 13% 1%
PET 10% 1% 46%
MSG 5% -3%
Others (condiments PPI) 23% 20% 2%
2026E raw materials contribution to
unit COGS 7.0% 9.1%
Changes on GPM -4.2% -5.4%
GS esti GPM change 2026 -0.2% 2.0%

Source: Company data, Goldman Sachs Global Investment Research, NBS,
Bloomberg, Wind
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Exhibit 18: Raw materials’ contribution to unit COGS - beer

Tsingtao Chongging Spot price

S " eyerby e Brewery Brewery vs. 2025 avg.

Direct raw materials % of COGS 61% 66% 64% 64%

Aluminum (% of COGS) 21% 16% 16% 10% 17.2%
Pup 9% 11% 11% 8% 12.0%
Glass 7% 11% 11% 28% 1.1%
Others (Alcoholic PPI) 4% 6% 3% 2% -5.7%
Barley 14% 16% 15% 11% 10.6%
Rice 7% 6% 8% 4% -2.1%
2026E raw materials contribution to

unit COGS 5.9% 5.5% 5.5% 4.0%

Changes on GPM -3.3% -2.7% -3.6% -2.0%

GS estimate GPM change 2026 -0.9% 0.0% 0.7% -0.6%

Note: * Barley lock-in costis likely down MSD-HSD% YoY for CRB/Chongqing/Tsingtao, while Bud APAC takes a 12M rolling
forward cost hedging strategy.

Source: Company data, Goldman Sachs Global Investment Research, NBS, Bloomberg

Exhibit 19: Raw materials’ contribution to unit COGS - F&B, snacks

COGS structure (%) Mengniu Feihe Tingyi Nongfu CR Eastroc Chacha Want Spot
Beverage (sunflower Want price vs,
seeds) 2025 avg
Flour {% of COGS) 8% 4% -1.3%
Sugar 3% 3% 3% 5% 12% 5% 1% 29% 5% -5.5%
Paim Oif 6% 4% 5.8%
Mtk powder 10% 10% 6% 3% 4% 1% 21% -8.4%
Raw ik 45% 50% 28% 2% 0.6%
Cocoa 1% -28.8%
PET 4% 6% % 12% 8% 29% 26% 18% 9% 45.6%
Paper Pulp 3% 5% 15% 4% 15% 35% 8% 10% 9% 12.0%
Glass 1% 1% 3% 1.1%
Aluminum 1% 8% 3% 9% 17.2%
Others (PP} 33% 27% 46% 54% 65% 30% 36% 42% 40% 40% 2.8%
| Sunflower secds S0% -8.0%
2026E raw materiats contribution o
unit COGS 2.6% 3.2% 6.1% 8.7% 50%  15.0% 17.0%  9.2% -2.2% 5.8%
YoY changes in GPM A.7% -1.9% 2.1% -5.7T% 3.4% -5.9% 9.3% 5.1% 1.6% 3.1%
|GS estimate GPM change 2028 0.0% 0.6% -2.6% 0.3% 0.2% 0.1% -1.5% 2.8% 52% 0.5%
Chacha accounts for sunflower seeds only: UPC procurement price was carried from last year.
Source: Company data, Goldman Sachs Global Investment Research, NBS, Bloomberg, Wind
Exhibit 20: Raw materials’ contribution to unit COGS - Exhibit 21: Raw materials’ contribution to unit COGS - pet
compound condiments food
: Spot price 5 Spot price
Condiments - compound vs. 2025 Pet Ch';? Pdet Petpal Gambol vs. 2025
condiments i S avg.
et Malerials as a % of COGS 72% 72% 82%
Direct raw materials % of COGS 89% 81% Rawhide as % of COGS %% 27% 3% 9%
Soybean Od (% of COGS) 168% 16% 10% Chicken {Global) 8% 14% 0% -3%
Sichuan Pepper 17% 8% 0% Chicken 12% 14% 14% -13%
Pepper 12% 3% _20% Duck 9% na 4% -2%
Starch na 3% 0% -3%
PET _ 8% 8% 46% Com 2% na 207 o
Others (condiments PPI) 35% 45% 2% oif 2% 1% 0% 2%
2026E raw materials contribution to PET 5% 5% 6% 46%
|unit coGs 3.3% 5.3% Others 21% 7% 52% 3%
Changes on GPM 2.2% 3.1% 2026E raw materials contribution to
unit COGS 1.4% 4.2% 2.9%
GS estimate GPM change 2026 1.6% 1.0% lT TGP 1.0% 2.9% 2.0%
|as GPM change 2026 -4.9% 4.4% -1.9%
Source: Company data, Goldman Sachs Global Investment Research, NBS, GPM is using overseas segment GPM.

Bloomberg, Wind
Source: Company data, Goldman Sachs Global Investment Research, NBS,
Bloomberg, Wind
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Exhibit 22: Raw materials’ contribution to unit COGS - frozen food

China Consumer Staples Cost Index Tracker

- - Spot

Frozen food Anjoy Sanquan Yy Ligao price vs.

gohu 2025 avg.
Direct raw materials % of COGS 58% 42% 47% 73% 66%
Fish 18% 0.0%
Chicken 9% -13.0%
Pork 1% 15% -18.9%
Beef 2% 12.5%
Shrimp 8% 1.7%
Starch 7% -3.2%
Flour 11% 11% 5% -1.3%
Glutinous rice 13% 13% 0.0%
Corn starch 2% -3.3%
Sugar 5% 2% -5.5%
Oil 1.8%
Palm oil 2% 30% 5.8%
Soybean oil 2% 5% 9.5%
Butter 6% 8% -30.7%
SPI 4% 2.7%
Sesame 3% 3% 0.0%
Fruit 5% -9.5%
PPI 5% 5% 5% 42% 2.8%
Molasses 24% -23.8%
Milk powder 11% -8.4%
Raw milk 5% 0.6%
2026E raw materials contribution to
unit COGS 0.7% -2.9% “1.7% -2.1% -4.5%
YoY changes in GPM 0.5% 2.2% 1.3% 1.5% 3.4%
GS estimate GPM change 2026 0.2% -0.6% 0.5% 0.7% 0.9%

Source: Company data, Goldman Sachs Global Investment Research, NBS, Bloomberg, Wind

Sector cost index

Exhibit 23: Cost index - beer

Beer
cost Index (base 2021 avg. = 100)

o

Source: Wind, Bloomberg, Goldman Sachs Global Investment Research

Exhibit 24: Cost index - condiments

Condiments

cost Index (base 2021 avg. = 100)

h ’\ﬂo\’/\‘ -’\N{_;n o

Source: Wind, Bloomberg, Goldman Sachs Global Investment Research
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Exhihit 25: Cost index - dairy

Dairy
cost Index (base 2021 avg. = 100)

a5 Sep-26. B4

Source: Wind, Bloomberg, Goldman Sachs Global Investment Research
Exhibit 27: Cost index - frozen food

Frozen food
cost Index (base 2021 avg. = 100)

Hut pot mgre g eat — 20 LRy

—T sz o B

Source: Wind, Bloomberg, Goldman Sachs Global Investment Research
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China Consumer Staples Cost Index Tracker

Exhibit 26: Costindex - beverage

Beverage
cost Index (base 2021 avg. = 100)

Sep-26, 105

Source: Wind, Bloomberg, Goldman Sachs Global Investment Research
Exhibit 28: Costindex - pet food

Pet food
cost Index (base 2021 avg. = 100)

Sep-26, 97

713

Source: Wind, Bloomberg, Goldman Sachs Global Investment Research
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Goldman Sachs

Weather trends Summary - Temperature and precipitation tracker

Exhibit 29: Shanghai average temperature level - Sep

Shanghai

degree

2026

2025

40
35
30
25

20
15
10

-5

deg-62
dag-12
deg-gl
deg-g
Bny-gz
Bny-02
Bny-z1
Bny-
Inr-22
Inr-61
Inr-11
Ine-¢
unp-gz
unp-2i
unr-g
unr-1
Ren-vz
Aew-91
Aew-g
1dy-0¢
1dy-z2
1dy-pL
Jdy-g
1eN-62
1ep-12
leN-gL
JeN-G
ge4-6Z
SEEDA
9924-6
qad-|

Source: Wind

temperature level - Sep

: Beijing average

Exhibit 30

Beijing

Degree
35
30
25
20

2026

2025

15
10

-15

dag-gz
deg-/|
des-6
dag-|
Bny-vz
Bny-g1
Bny-g
InP-LE
Inr-€2
Inr-G1
InF-£
unp-6Z
unr-1z
unp-g
unr-g
Ae-gz
few-0z
Aey-zi1
Repy-v
Jdy-9z
Jdy-gL
Jdy-01
Jdy-z
1BN-GZ
Jey-/1
1BN-6
Jey-1L

Source: Wind
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Exhibit 31: Kunming average temperature level - Sep

degree Yunnan - Kunming
30 2025 ——2026
25
20
15
10
5
0
-5
00005 8L L b b b b &5 >x>x2Cc ECECCESSSSODODOoODDacao
croe o0 l8Sfromoc0@gE @SS SSS3332353533000 0
CEEEZ232<9<L<S223333323°32336090
— — O T NO L — O~ - o d —
FEQUELNGOTIRNBIFTOER Nsdggweng
Source: Wind
Exhibit 32: Shanghai monthly precipitation Exhibit 33: Beijing monthly precipitation
mm Shanghai mm Beijing
600 600
500 SO0
400 400
300 100
2060 200
106 100
1]
3 Fer  Mar Apr o May o Jor Aea Sep O Mee Do o
1" bl Rl pr A Ju u A | M L
1 1 | — —
| — — T ——
Data as of Sep 2026, Data as of Sep 2026,
Source: CEIC Source: CEIC
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Exhibit 34: Kunming monthly precipitation

mm
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Yunnan - Kunming

Data as of Sep 2026,

Source: CEIC

Price actions tracker

Exhibit 35:

Pricing tracker 2023-2026

(+) Price hikes

China Consumer Staples Cost Index Tracker

(<) Price cuts or price hike failure

Details and effective dates

Sector

China spirits

s MoLta Z0proe Nike e atng slores pus other 3 SKUS Aoy 2080

of Fetar n sell

aricts ke fl T eilian WJu Zu26

o Modla T e en

o St - HETE e i Noneslardane SK s @

& St O ex 1At SEE P ce bk Yo Bt (K J0R
Moutai 20% ex-f pnce hike for Feilian (Nov 2023)
* Moutar 13% ex-f pnce hike for Gold Prince (Dec 2023)

* Moutaii 5% ex-f price hike for series spints {Dec 2023}

Laojiao 4-5% ex-f price hike for Tequ 60 (Nov 2023)

Yanghe. Rmb15/bottle ex-f price hike for Sujiu Toupar (Nov 2023)
Shede: 5% ex-f price hike for Pinwei Shede {Jan 2024)
Jiannanchun: 5% ex-f price hike for Shuijingjian (Jan 2024)

For 2024YTD. see below exhibit for delails

China Spirits

= Moutar Moutan 1935 ex-factory cul to Rmb798 {Sep 2024)

Snacks

+ Bestore: 22% price cut on average {Nov 2023)

* Lower pricing range nuls gift packs have seen better sales during
LNY 2024

» Chacha launched a new version of Blue Package sunflower
seads. increasing the quantty by 10% for each pack without
hiking prces (Jun 2024)

Beer

CREOE 3 es Taclery oo BESS o Dok ol Heinesen Coassic saried e i

ree wnal 1=

My 2028

Chongqing: 5-6% price hike for Tubarg (Feb 2023}

ATkt

* Chongging: 3-4% price hike for Wusu outside Xinjang (Dec 2022 - 1023}

Budweiser: Price hike for core/ value (Mar 2023)
Budweiser Price hike for selective SKUs of Bud and Hoeggarden brands (Dec 2023)

CR Beer: Prica hike for selecled SKUs (.9, Snow Draft) in selected regions with solid
market shares {10 2023}

Budweiser: Price hike for selecuve SKUs of Bud. Corona and Hoeggarden (by Rmb3-7

Soft drinks

» Tingy: (mlure to hike the suggested relail price for mid-large sized
lea SKUs (Nov 2023}

Soft drinks

Coca Cola: Pnce tike to Rmb3.5 from 3.0 for 500m| Coke/ Sprite/ Fanta, etc in Huber
Jiangxi. Zhengzhou (Apr 2024}

Tingyi: Suggested retail price hike to Rmb5 0 from 4.0 with ex-factory price increased
LSD% for 1L Tea (Apr 2024)

Food

Tingy's HSD% pnce hike 1o ts upgraded instlant noodle products since July (The effect
and outcome of this price hike s yet to be observed as UPC did not follow }

Tingyi: price hike to Rmb6.( from Rmb5.5 for large-sized instanl noodle products on Aug
1, with MS50% ex-f price hike on Oct 1

Three Squimels: hiked selected nuls gift bundle products pricing by 10% in Dec 24

Condiments

Tt Atwac-olexpeclaloe gx-faciore pooce hne (Fab 2005,

» Jonee: hiking ex-l by 3% for major SKUs (Sep 2024)

Prepared food

Argors it cet ks SKLUs ke BEG S soges an 2006

Angel Yeast cul major product pnces by <10% (late Mar 2024 to
early Apr 2024}

Source: Company data, Data compiled by Goldman Sachs Global Investment Research

13 October 2026
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Company Cost Index by Quarter

Exhibit 36: Beer’s cost index trended higher in Sep MoM mainly on higher aluminum/pulp price
Cost index vs. GPM & sales growth - beer

Cost indes.
CR Brer ™ s Fa ™ % B % b2 an ™ 1A e 18
Bun apaw » L] b % " Eal R i ™ % L] ™ 1do
T g Brwaary s ™ E = " e ™ = . Ees 53 "~ Az
Chavaming Ry 3 1% e we 10 ™ 1 ™ 1% % % e T e i s e
GPM yoy changs
CH Brar - . . A% Ll kLl
Bud Acac ” ™ L] e b [ AL L "% oy | w
Tutragtam . . N
1 2 ¥ " 0% ey % i % % ™ " "
Chingairg Bratsry ™ e B ot % m ™ 23 > [ " ey 1LY
Sales growth yoy 1an aan i »ar: 4Qri s s -l s Ll 1o an
CH Brer 38 [ an, [ o #,
Bud Ao e 14t & 4 Bl aly 5 A 4 r Eal
Tuirgiu: Mreany 4. ™ ! . e [ " "y e P .
Chepapiing Rerwrsy T 1 & E e 5 , 7~ L 5 % ™.

3026 data is from GSe.

Source: Company data, Goldman Sachs Global Investment Research
Exhibit 37: Cost index in Sep was higher for condiment companies, with price headwind on soybean/sugar/soybean

oil/PET
Cost index vs. GPM & sales growth - condiments

Cost index yoy

e " L) ) i an
Jonjer L] ns [ s L
Gt ~ ~ . 0% 11
o i 1 ™ 5% 7
Fewa, M " " 4% sun
GPM yoy changs

Hakar I Fal . b

Jamjee T T e ™

Lpaeha ) " -5 e

Fhat -+% ™

Iy - o I

Sales grawin yay won  ap an oson

e . e ™

g t s i Lty

Uanha vy w5

Vi » 4

Tawiny H n e e

3Q26 data is from GSe.

Source: Company data, Goldman Sachs Global Investment Research

Exhihit 38: MoM cost trends for dairy/beverage/snacks were higher in Sep, with cost headwinds from PET/sugar/milk

powder/palm oil/aluminum
Cost index vs. GPM & sales growth - F&B, snacks

FaH s 1331 a3 . 3033
Cosl indea yoy

i (3] Ta ™ 4% ™ &% % -~y Fal re Fal Y ™ 1c
Rrgrad 4 I ™ o ™ ™ - as ” [ £~ ~ ” 1
Fabw i) B o' an n 5% - an i e I % 5% 1A
Firag i "~ Eal ” 1™ e 1™ -y i " 945 ™ e las
LR il e ™ E I 3 2 - re = A% % L3 17
[ e "y i . H , I ™ an e I ] i 4
LK Barerage "s ws kel Ld I 5% w ) -~ [ e e " i
E st s " 1 . B s 5. &L A ry 1 ™~ G I
rare I
GPM yay changs

v RS Y % B L o, . 23 ™ " o~ I~ 0% Fo) -,

My 1% e

leie i ~n *

Tingy " o

Ly = N 5

Mo, by [E3 B

Easins i % 1~ Y . .

Chacha 1 ™ LY

aks grawth yay an mn MG san azz 3 A

u Sd L La 114 ) i T~

e 2 it .

et Ei 1* 4

Tirgy 2% 1 "

LeC 1, 17e W,

Harigiu . W v,

Fasire ik L LL3Y 54k [EIN s FrIs

Chacha shows sunflower seeds cost index & sunflower seeds segment GPM YoY change. 3Q26 data is from GSe.

Source: Company data, Goldman Sachs Global investment Research
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Exhibit 39: Frozen foods’ cost trended mixed; lower fish/chicken/sugar/strach, offsetting lower pork/beef
Cost index vs. GPM & sales growth - frozen food

= L AT L] o g i (39 ™ ™ ™ 5%
Ligan L i - " o 4 LI
Ange Taay s "= ta "~ "wL bl 13 ™~ T,
G yey hange
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Bttt LY 1, % 23 % o A

L enrgei, i an " "™ 1+ A ™

Logac ™ ™ T BN " 2 @

Aonpm Ymmnt 5% ] L) » " e n .

Sabes grawth yay an 1028 OIs 3G 102 0N

Angry FEN x e i 14 " a v

Sangan & & T 4 s " L 1w
[ » ¥ A ™ 4 ¥ 1
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3Q26 data is from GSe.

Source: Company data, Goldman Sachs Global Investment Research

Exhibit 40: Cost of pet food trended mixed in Sep, with lower chicken while higher PET/duck
Cost index vs. GPM & sales growth - pet food

Pet Qi 2 wan i 10

Casl index yoy
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Enipm R " I Fa e % L L] [ o= [ . -1 el % ) T s - ™ " e
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Both China Pet Foods and Petpal show overseas segment cost index and overseas segment GPM YoY change. 3Q26 data is from GSe.

Source: Company data, Goldman Sachs Global Investment Research
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