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China Consumer Staples Cost Index Tracker: Sep 2026: PET records a new peak at
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c.Rmb9.5k/ton; sugar/soybean rise MoM likely on El Nifio impacts; raw
milk/WPC/protein rise on S/D

China Consumer Staples: China Staples MAF/Golden Week call series: Spirits/F&B
expert call: Weak spirits demand across pricing segment while Feitian/Moutai 1935
outperform; Dairy growth remains the bright spot

China Spirits Tracker: Golden Week Feedback: Sell-through remained muted and

down DD% in some regions while East China stayed under pressure; Feitian Moutai

resilient demand as the silver lining

China Consumer Staples: Pork: 3026 preview: Ongoing OP weakness with continued

pressure from China & International business

China Consumer Staples: Aug check-in/ALC wrap: Cautious outlook for 3Q, with

persistent weak sentiment/weather drag (esp beer); input cost swings returning to

spotlight for beverages/foods/condiments; dairy S/D rebalancing

3Q26 Results Preview

&l 1: 3Q26E forecasts summary

Sales  Sales yoy Net profit NP yoy _ Sales Sales yoy Netprofit NPyoy | Sales Sales yoy Netprofit NPyoy | Sales Sales yoy Netprofit NP yoy
Spirits
600519.SS Kweichow Moutai 40,527 2% 19,295 0%| 174,112 1% 82,276 0%)| 187,253 8% 89,498 9%| 197,267 5% 94,869 6%
000858.8Z Wauliangye Yibin 6,843 -4% 1,534 -17%| 45,294 12% 12,903 44%)| 49,286 9% 14,994 16%| 53,386 8% 16,917 13%
600809.SS Shanxi Xinghuacun Fen Wine 7,527 -16% 2,157 -26%| 33,409 -14% 9,242 -25%| 34,633 4% 9,716 5%| 37,648 9% 10,658 10%
000568.8Z Luzhou Laojiao 4,471 -33% 2,034 -34%| 18,202 -29% 6,972 -36%| 19,201 5% 7,531 8%)| 20,882 9% 8,360 1%
002304.8Z Jiangsu Yanghe 2,603 -21% (221) -40%| 14,346 -25% 1,323 -40%| 15,115 5% 1,903 44%| 16,222 7% 2,265 19%
000596.SZ Anhui Guijing Distillery Co. 2,163 -15% 235 -21%| 14,039 -25% 2,361 -33%| 15,002 7% 2,860 21%| 16,409 9% 3,621 27%
000799.8Z Jiugui Liquor 199 0% 0) -98%| 1,063 -4% 35 -202% 1,161 9% 168 386% 1,313 13% 246 46%
600779.SS Sichuan Swellfun Co. 765 -10% 186 -16%| 2,539 -16% 287 -29% 2,748 8% 441 54% 2,976 8% 606 38%
603369.SS Jiangsu King's Luck Brewery 1,969 2% 372 16%) 9,603 -6% 2,531 -3% 9,941 4% 2,741 8%| 10,702 8% 3,060 12%
Weighted Avg. -6% =7%| -4% -3% 7% 10%)| 7% 8%
Beer
600600.SS Tsingtao Brewery 8,091 -9% 1,239 -10%| 30,835 -5% 4,482 -2%| 30,798 0% 4,472 0%| 31,239 1% 4,618 3%
600132.SS Chongging Brewery 3,899 -8% 343 -9%| 14,006 -5% 1,101 -11%| 14,206 1% 1,138 3%| 14,492 2% 1,196 5%
1876.HK iser APAC 1,429 -8% 142 -30%]| 5,646 2% 572 -14% 5,927 5% 647 13% 6,219 5% 706 9%
Weighted Avg. -10% -19%] -6% -8% 2% 6% 3% 6%
Condiments
603288.SS Foshan Haitian Flavouring & Food 6,430 0% 1,395 -1%| 29,583 2% 7,247 3%| 31,206 5% 7,926 9%| 33,330 7% 8,672 9%
600872.SS Jonjee Hi-Tech 1,219 19% 169 37%)| 4,967 18% 773 44% 5,270 6% 757 2% 5,650 7% 848 12%
Weighted Avg. 3% 2% 4% 6% 6% 8% 7% 10%
Dairy
600887.SS Yili Industrial 29,284 2% 3,297 7%| 120,417 4% 13,044 18%| 125,265 4% 13,710 5%| 128,933 3% 14,824 8%
Beverage
605499.SS Eastroc 6,565 8% 1,639 11%| 23,103 1% 5,189 18%)| 25,455 10% 5,490 6%| 27,909 10% 6,200 13%
Value Retailer
300972.8Z Wanchen 20,522 47% 654 71%| 77,456 51% 2,581 92%)| 97,301 26% 3,470 34%| 105,638 9% 4,012 16%
Snacks
002557.8Z Chacha Food Co. 1,920 10% 184 132% 7,797 19% 669 110% 8,335 7% 721 8% 8,832 6% 758 5%
002847.8Z Yankershop Food 1,546 4% 226 2% 6,076 5% 849 13% 6,757 1% 977 15% 7,593 12% 1,134 16%
Weighted Avg. 7% 32%) 12% 42% 9% 12%) 9% 11%
Frozen Food
603345.SS Anjoy Food 4,350 16% 305 12%| 18,606 15% 1,658 22%)| 20,154 8% 1,924 16%| 22,017 9% 2,165 13%
Pet Care
002891.5Z China Pet Foods 1,668 17% 106 -18%) 6,615 27% 293 -20% 8,153 23% 508 73% 9,480 16% 715 41%
301498.5Z Gambol Pet Group 1,688 1% 96 -29%| 7,819 16% 416 -38% 9,214 18% 801 92%| 10,482 14% 1,073 34%
300673.5Z Petpal Pet Nutrition T 397 10% 30 -14%) 1,548 7% 75 -36% 1,921 24% 172 131% 2,203 15% 223 29%
i Avg. 14% -23%] 19% -32%) 21% 89% 15% 36%
ork
000895.SZ Shuanghui Dev 17,120 6% 1,429 -13%| 60,535 2% 4,893 -4%| 61,248 1% 4,770 -3%
. Company A
Sales Sales yoy Net prof NP yoy Sales Sales yoy Net pre NP yoy Sales Sales yoy Net profit NP yoy Sales Sales yoy Net prof NP yoy
2319.HK ‘ Mengniu Dairy 43,480 7% 2,372 6%| 88,275 7% 5,269 5%| 93,363 6% 5,601 6%| 98,274 5% 6,084 9%
1768.HK ‘ Busy Ming 52,217 37% 2,807 69%| 97,213 47% 5,254 95%| 119,224 23% 7,233 38%| 131,336 10% 8,350 15%
0322.HK ‘ Tingyi 39,677 2% 2,113 -1%| 80,222 1% 4,546 7%| 81,843 2% 4,827 6%| 83,288 2% 5,213 8%
9633.HK Nongfu Spring 30,208 12% 9,020 6%| 59,926 14% 18,124 12%| 66,842 12% 20,464 13%| 74,137 1% 23,124 13%
0291.HK ‘ China Resources Beer 13,428 -4% 182 -51%| 37,668 -1% 5,291 -8%| 38,587 2% 5,563 5%| 39,267 2% 6,030 8%
0220.HK ‘ Uni-President China 15,000 3% 883 16%| 32,321 2% 2,286 11%| 33,290 3% 2,193 -4%| 34,344 3% 2,368 8%
3288.HK Foshan Haitian Flavouring & Food 13,437 -2% 3,056 -2%| 29,583 2% 7,247 3%| 31,206 5% 7,926 9%| 33,330 7% 8,672 9%
0288.HK ‘ WH Group 15,342 5% 670 -14%| 29,169 4% 1,440 -8%| 29,500 1% 1,484 3%| 30,453 3% 1,547 4%
6186.HK China Feihe Ltd. 8,895 -1% 897 -15%| 18,257 1% 2,071 -17%| 18,421 1% 2,213 7%| 18,580 1% 2,432 10%
2460.HK ‘ CR Beverage 4,521 -6% 192 7% 9,976 -9% 785 -20%| 10,459 5% 834 6%| 10,990 5% 989 19%
1579.HK Yihai International Holding 4,184 14% 605 11%) 7,531 14% 981 15% 8,189 9% 1,123 15% 8,699 6% 1,227 9%
6979.HK ‘ 1,816 57% 321 n.m.| 4,362 20% 947 81% 5,027 15% 1,193 26% 5,707 14% 1,485 25%

All figures are calendar year-based. We use recurring NP/NP growth for CR Beer/Bud APAC/Mengniu/Yili/Feihe.

HRRR: ARHKE SRR EMRTE
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&3k 2: Beijing/Shanghai retail sales have returned to %R 3: Rural area retail sales growth has outperformed the
underperforming territory post-CNY rebound national level for 13 consecutive months.
Monthly Retail Sales YoY by City Monthly Retail Sales YoY by Region
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3R 4: Traditional retail channels face continued challenges
in 7TM26, with sales further declining yoy and sequentially
more pressure in Jun-Jul vs. 5M26

Nielsen Data: China offline retail sales growth (%)
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Sep Check-in Tracker
B 5: Monthly volume table, 2025-2026, GSe
2026E
Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep
Positive
4 flattish to growth ; 4 i 4
cRe wLsD% upLspu%|  SHOP - Tiohuy flatish|  positive| Jan+Feb|  Signty | UpLSD%,similar to |slower than Slight down SD% down SD% down SD%
positive o N growth 1Q26( April trend| negative
positive Heineken up
by DD%
Volume declined by
low teens% (super
Bud . . Volume premium up by low down HSD~teens%
APAC down SD%| d“:é'l‘;’e Down 7-8% ne"':fh'lye under|  up3-4%  teens%, premium 12‘:‘1";; fctl’i:"e volume down 20%+ down teens% (limited sequential
China 9 pressure down by low teens%, improvement)
core down by mid
teens%)
largely
" Volume declined by flattish,
Tsingtao up 1.5% up 3%!| up 1.1% up 5-6% 7.5% down 9% improving vs. volume down 20%+ down ¢.2% down ¢.LSD%
April/May
Chonggin i Minor " & Jan-Feb negative on positive Volume down by HSD% volume down u
M down LSD% up MSD% decling P Stiantly % up siightly % e T e e oo o 1Sy, down MSD-HSD% down SD%
Bairun flattish
- SD% 5 o 5 e
Yanjing Wi slightly postive with slightly positive
(NC) B U8 acceleration|  with U8 up 25%+
growth
Industry -1.80% 3.10% -1.00% -5.80% -8.70% 6.50% 0.20% -0.10% -6.20% -3.10% -8.90% -6.50%

HRIKR: F18, AFE44E, Data compiled by Goldman Sachs Global Investment Research

F&B value retailer monthly store opening tracker and per-store GMV tracker

&3k 6: Value retailer monthly store openings (Wanchen is Haoxianglai only in our tracker)

Store number monthly

tracker Jun-25 Jul25 Aug-25 Mar-26 Apr26 May-26 Aug-26

Busy Ming 16,783 17,584 18,551 18,517 20513 21,041 22250 23,353 23745 24682 25696 26,405 27639 28989 31,470
Net add 794 801 967 967 596 528 302 1,104 393 936 1014 J09 1234 1,350 2431
store open % 5.0% 4.8% 5.5% 5.2% 51% 2.6% 1.4% 5.0% 1.7% 3.9% 4.1% 2.8% 47% 4.9%

Haoxianglai only 15,365 15,565 15612 16,320 16619 16,626 17,834 18434 18,809 19,508 20,560 22232 23,456 24617 26,799
Net add 1,008 200 47 708 299 7 586 600 475 800 1,051 1,672 1,224 1,161 2,182
store open % 70% 1.3% 0.3% 45% 1.8% 0.0% 3.4% 3.4% 26% 3.2% 5.4% 55% 4.5%

The data may have timing/lag differences vs. the actual numbers.

ZRIKIRE: Douyin, WeChat official accounts, GeoQ, A TR, BB LIKIR AR
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[EZ 7: Value retailer monthly store net openings

Monthly store opening tracker
mmm Busy Ming total number (RHS)

=& Busy Ming net add (LHS)
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The data may have timing/lag differences vs. the actual numbers

Hacoxianglai total number (RHS)

Haoxianglai net add (LHS)
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ZRIKIRE: Douyin, WeChat official accounts, GeoQ, A BI#KIE, BRI AR

Beverage Monthly Tracker

[E|%% 8: Beverage monthly data summary

Nongfu Water yoy % positive growth Growth deceleration for Slow down slowdown to negative| sequentially accelerate| positive SD% growth| under pressure
water
Beverage yoy up DD% for OL tea Oriental Leaf up 25% Oriental Leaf up 40%| ©.40%+ for Oriental Leaf| Teens% for beverage; DD%)| OL maintain 35~40% up
% (Oriental (sequentially slow down on for OL/sugar-free tea|
Leaf) base comp)
Overall yoy % - overall low teens% overall low teens% DD% growth
CRBev Water yoy % down SD%; decline narrow to SD%|
Volume yoy% positive growth
Beverage yoy down DD%
%
Volume yoy% positive growth
Tingyi Beverage sales Positive up slightly from Tingyi: Beverage up LSD%, up LSD% (LSD% growth for up LSD% (LSD% growth for| Positive| Decelerate mom, largely| Largely stable, Carbonates
beverage (non-| Carbonates drink turn Non Non ble| under pressure
carbonates) positive a2-3%  drinks LSD% decline for  drinks,LSD% decline for|
Noodles sales Positive up SD% Positive, better than up LSD% up LSD%| Positive| Accelerate mom, up SD% up SD%
yoy % beverages
Overall yoy % Similar trend as 1H26| similar trend as 1H26
UPC B 1 Jan-Feb up MSD% iti wth
y:ﬁ/‘r’age sales an-Febup 1 pasitive grg Largely flattish MSD%+ decline Beverage near to flattish| Slight positive, sequentially
up HSD% to DD% on rgely and sequentially improved| improved vs. July-Aug’
Noodles sales LNY shift Jan-Feb up MSD% due positive growth Noodles >MSD% yoy| Similar trend as 1H26
yoy % to calendar shift Largely steady. up LSD-MSD%
Overall yoy % Overall positive growth|
Overall flattish down LSD%

HRIFIR: ATEIRE, Data compiled by Goldman Sachs Global Investment Research

20265108 14H
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Dairy Monthly Tracker

B % 9: Dairy monthly data summary

up|
HSD~DD%| despite high
base|

Apr25  May25  Jun25  Ju25  Aug2s Jan. 26 Feb-26 Wiar 26 Apr26 May-26 Jun 26 Ju2  Auge
Flat
Positive growth|
(fresh milk| ild deciine : 1D % postive for
- |Liguid mik i Downlow| DownHigh|  Fiattish to up HSD-DD% due SD% postiive|  Liquid milk up
Mengniu (544 up DD% tomid|  Decinel  BoMMIoN] Dovin High 119U2) Down MSD%| 109 decinel HSE-DDY duef -, 51 sy o] b irona|  postive growth iquid Mikin June,
Deluxe down positive| == improving vs. May
150%)
UpSD% Steady to down|
LD % postive for
- Liquid milk (Basic UHT milk better Decine] Down LsD%| Down spz| S2%:30auel oy el cno dectine]  UpMSDY UpSD%|  Steadyyoy| UMK Up|  fatish for iquid
sales yoy than Satine; postive for| ik volume 15D % LG S
liquid milk in May)| down c.8% IR g

i milk in June; upSD %|  upLSD%

HRRR: ATEkIE, Data compiled by Goldman Sachs Global Investment Research

Dairy supply-demand update
m  Upstream: Cow milk production was up 1.5% yoy in 2Q26

m  Downstream: Production of dairy products in China increased 5.8% yoy in Aug

and 6% in Jan-Aug.

&%k 10: Raw milk prices have edged up gradually since

3Q26;4Q26QTD avg. raw milk prices remained positive yoy

Raw milk price (Rmb/kg)

45
40
35 2026-10-01,
308
30
25 Raw milk price (evg, yoy)
4a24] 1028 2025] 3025 4025 1026]  2026)  3026) 4026TD)
158%] -139°% .FN!%| 5. 1% 3 0% -2 3% 1.3%! 0 8% 1 %!
Z'Dnmvvmmmmhhmmmmoav—v—nnnavvmmcﬂm
5553535555555500 088088888888
2853353852555852558255852852828%585%38

Latest price as of Oct 1, 2026.

FRFIE: Ministry of Agriculture and Rural Affairs

% 11: Downstream: Production of dairy products in
China increased 5.8% yoy in Aug

Meonthly production volume growth yoy of dairy producis in China (%)

5%
0%
since
254 Nov 23
20%
15% 2026-Aug
+5.8% yoy
10%
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HRRR: BRFITR

&3 12: Upstream: Cow milk production was up 1.5% yoy
in 2Q26

Production volume of cow milk (k ton) — ==ll==YoY
o
20,000 16.5% 20%
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15%
16,000
o o
14000 835 Ae.so/ 8.6% 10%
12,000 59%
10,000
8,000 0%
6,000 5%
4,000
-10%
2,000
-15%

&% 13: Cow herd size declined 3.5% yoy in Aug 2026

Cow herd size in China (‘000 heads)

MoM cut (since Jan 2025, RHS)  ==@==Total herd size
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E% 14: Prepared food/condiments monthly data table
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&% 15: Monthly production volumes point to an upward trend in Aug, except for Dairy

Production volume yoy growth Production volume yoy growth
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12% | . 8% Beer 7yr CAGR: -2.4%
Spirits 7yr CAGR: -9.1%

Aug 28
Dairy Tyr CAGR: 2.4%
Soft drinks 7yr CAGR: 1.8%
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Shareholder Return Summary - Dividend Yield and Share

2026%10814H



Goldman Sachs

Buyback

3 16: More companies rolled out shareholder return enhancement plans in 2026YTD

dividend amount

D mmitment of payout ratio level
Not lower than 70% dividend payout ratio and not lower than

Dividend payout twice a year, and annual dividend payout ratio not lower

,,,,,,, Ri mb?ﬂ!m?@@'!ﬁM@?DQJU,ZQZ“:?Q?,ﬁ,,,,,,,,,,,,,,,,,,,,,,,,M,D,lft,a,l,,,,,,Ih?fllﬁ%,lﬂZQZ‘}:ZQZﬁ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
Spirits Not lower than 85%/70%/75% payout ratio and not lower than
La Rmb8 5bn cash dividend in 202425126 Yanghe Mot lower than 100% dividend payout ratio 2025-2027
Fen Wine Target 65%+ annual cash dividend payout in 2025-2027
Beer CR Beer Mgmt communicated 55-60% payout in 2026, and to gradually improve
to 70% payout within 3 years
Fgg  CRBevemage Annual dvidends=Rmb037/sharein2026-28 Eastroc - Target 80%+ annual cash dividend payout ratio in 202628
UPC Mgmt communicated at least steady DPS YaoY in 2026 Target 100% annual cash dividend payout ratio for 2026
Shacks Target 80%+ annual cash dividend payout ratio in 2026-28
=1
Dai Yili Cash dividend per share 2Rmb1.22 tax inclusive, the 2024 DPS) Yili Target 75%+ annual cash dividend payout ratios in 2025-27
airy 202527 T
Mengniu Mgmt communicated DPS is expected to grow YoY in 2026-28 Feihe Mgmt communicated 70%+ annual cash dividend payout ratio in 2026
L Target 80%+ annual cash dividend payout ratio in 2025-27, excluding
Haitian .
N special dividends
Condiment o
Teway Target 80%+ annual cash dividend payout ratio in 2026-28
Qianhe Target 90%+ annual cash dividend payout ratio in 2026-28
Frozen Food Anjoy Foods Target 40%+ annual cash dividend payo Ut ratio in 2026-28

FRRR: REEE
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Shareholder return enhancement - Share repurchase and special dividend: latest share repurchases as a % of

market cap and dividend yield

announcement N market capasof latestmarket avg % of market avg %of market W Dividend yield  Total shareholder
Company Buy-backamount in Plan Implementation period Status Lehi
date announcement cap cap cap (normal div) return
C t
Rmb mn RMBmn RMBmn  2MTOtieemen 10/9/2026 2026E 20268
Spirits & Beer
Wuliangye 5/18/2026 Rmb 8-10bn 332,149 273,886 2.4%~3.0% 2.9%~3.7% 5/18/2026 ~ 5/18/2027 Inprogress; rED;r/E}h;/S;SZCE.RmbT.an asof 7% 10.1%~10.9%
Kweichow Moutai 11/28/2025 cRmb3bn 1,822,115 1,586,578 0.2% 0.2% 11/28/2025 ~ 5/27/2026 completed 4% 4%
Sichuan Swellfun 2/22/2024 Rmb 75-150mn 24,521 12,815 0.3%~0.6% 0.6%~1.2% Feb 2024 ~ Feb 2025 repurchased c.Rmb 125mn 1% 13%~1.9%
Condiments
Foshan Haitian-H 6/26/2026  HKS 500mn 7344 6893 5.9% 6.3% Predisclosed on 6/23/2026 inprogress; rep;;;'éa;dzzmwsm" asof 4% 1%
o Approved on 1/19/2026 in progress; repurchased c.Rmb396mn as of
Jonjee Hi-Tech 1119/2026  Rmb 300-600mn 14231 13909 24%-4.2% 22%-43% v 1119/2027 o350 /20%6 % 6.4%-8.5%
~ ~ . B in progress; repurchased cRmb16mn as of -
Teway 3/14/2026 Rmb16-32mn 13,040 13441 0.1%~0.2% 0.1%~0.2% 3/12/2026 ~ 3/11/2027 9/30/2026 5% 5.0%~5.1%
Foshan Haitian - A 6/23/2026 Rmb 1-2bn 200,015 197,031 0.5%-~1.0% 0.5%~1.0% Predisclosed on 6/23/2026 Inprogress; mpug’;g:jizgskmb755m" asof 3% 3.6%~4.1%
F&B
China Resources Beverage 6/30/2026 HK$ 530mn 17,555 15,000 3.0% 3.5% unitl next AGM in progress; 6% 9%
Eastroc- A 4/29/2026 Rmb 1-2bn 117,658 83,779 0.8%~1.7% 1.2%~2.4% 4/29/2026 ~4/29/2027 Inprogress; repugr;l;:s;é;skmm.mbn asof 5% 6.1%~7.3%
Eastroc - H (NC) 7/30/2026 nomore than 10% of share buyback 99,638 94,365 up to 10% upto 10% / approved (8/31/2026) / !
Dairy
Yili 9/17/2026 Rmb1-2bn 169,977 177,017 0.6%~1.2% 0.6%~1.1% 6months after this AGM in progress 5% 5.5%~6.0%
China Feihe 7/4/2025 Rmb 1bn 50,966 21,006 2.0% 4.8% completed completed 6% 16%
China Feihe 9/29/2026 Special dividend: Rmb2.2bn 23,695 21,006 9.3% 10.5% Ex-dividend date: 10/13/2027 /
amandate allowing the directors to buy . X

Mengniu Dairy 5/6/2026  back upto 10%of itstotal issued share 67,608 61,209 0.8% 0.9% / inprogress; repurchased HK$34nn/c.6.5mn a% 5%

capital shares (0.167%) as of 10/7/2026

Prices as of Oct 9 close

HRRIR: ABHRIE SRR EHRRE

%< 18: Yield summary table - Staples companies with dividend yield > 4%

COmPSYTANE  Divdendpsvoutrate  Divdend vield FcF vield EEasvotssles  Netesshiweuly Ne Yoy b G ozSAIDMden Prce Tading
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E 2026E 2025A 2026E) Currency)
> 4% 2026E dividend yield
Feihe 75% 75% 16.2% 7.1% 9.3% 6.6% 11% 8% 29% 28% -13% 18% 3,468 6,684 1.9 238
Weilong Delicious 85% 80% 9.5% 10.0% 97% 1% 7% 7% % 75% 7% 1% 1,298 5706 44X 67
WH Group 66% 65% 8.8% 8.9% 201% 17.1% 7% 6% 1% 4% -10% 3% 948 1289 14X 66
Yihai International 100% 100% 8.0% 9.3% 9.3% 10.6% 15% 16% 45% 49% 15% 15% 981 2,027 2.1X 146
UPC 100%. 100% 7.9% 78% 7.2% 71% 6% 6% 19% 17% 1% 4% 2,286 2,566 T1X 77
Tingyi 00% 00% 76% 82% 9.4% T1.0% 7% 8% 7% % 7% % 4,575 4438 B 124
Waliangye Yibin 155% 3% | 72% | 713% 13% 66% 8% 7% 96% 98% 44% 16% 20,000 127,014 6.4X 706
Tsingtao-H 70% T1% | 67% | 710% 6.1% 7.3% 9% 1% 38% 37% 1% 1% 3,221 12,360 4.0X 407
Fu Jian Anjoy Foods-H 6% 8% 1 63% | 75% 5.9% 59% 5% 5% 21% 28% 22% 16% 1,005 4,002 37X 544
CR Beer 61% 6% | 60% | 6/% 12.0% 13.6% 18% 9% 20% 29% 8% 5% 3,228 4,001 T.2X 9.1
Chongging Brewery 100%. 100% | 58% | 61% 128% 14.6% 17% 19% 49% 70% 1% 3% 1,101 714 06X 386
Shuanghui 98% 9% | 57% | 5% 6.4% 6.4% 9% 9% 8% % 4% 3% 4,815 2,036 0.4X 238
CR Beverage T10% 107% | 656% | 69% 0.2% 46% 0% 7% 49% 49% 20% 6% 863 6,350 74X 73
Sanquan Foods 120% 129% 1 52% | 53% 7.7% 4% 11% 7% 36% 3% 4% 0% 552 1,414 26X 118
Budweiser APAC 90% 90% | 52% | 59% 52% 7.6% 9% 13% 23% 25% 14% 3% 514 2,551 50K 58
Luzhou Laojiao 78% 78% 1 51% | 56% 5.3% 7.8% 31% 43% 43% 47% -36% 8% 5,438 24,714 715
Sichuan Teway 85% 85% | 49% | 55% 39% 68% 12% 20% 36% 39% 39% 9% 673 354 127
Eastroc Beverage 80% 80% | 49% | 62% 37% 46% 14% 5% 38% 35% 8% 6% 4,151 1,046 1141
Yili Industrial 67% 75% | 49% | 58% 8.2% 10.6% 12% 15% 3% AT% 18% 5% 8,759 26,608 217
Tsingtao-A 70% 1% | 46% | 47% 21% 49% 9% 1% 38% 37% 1% 1% 3,221 12,860 512
Foshan Haitian-H 85% 8% |  45% |  50% 42% 53% 20% 23% 52% 56% 3% 9% 6,160 24,242 272
FuJian Anjoy FoodsA  75% 74% | 42% | 50% 37% 37% 5% 5% 21% 27% 24% 7% 1,160 4,011 81.0
Fen Wine 5% 65% | 420 1 45% 0.6% 5.9% 3% 24% 6% 1% -25% 5% 6,040 9,767 157
King's Luck 57% 5% | 41% | 46% 0.4% 4.1% 1% 14% 13% 12% 3% 8% 1,455 3,988 ) 27.6
Chacha Food Co 60% 60% | 41% | 45% 82% 6.7% 10% 8% 49% 48% T10% 8% 402 2,494 62X 19.0

Prices as of Oct 9. Feihe 2026E dividend amount/yield includes the special dividend announced on Sep 29, 2026.
Sl ES2 et e

HRIR: ATIEIE, LSEG Data & Analytics,
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Sector Preview & Earnings/TP changes

20265108 14H

Beer (Chongging Brewery, CR Beer): We fine-tune Chongging Brewery’ s 2026-28E
sales within -1%, and lower our 2026-28E NP forecast by c.2% to factor in operating
deleverage amid a softer volume trend, albeit with continued investments in
channels. Our 12m TP is down to Rmb35.9 vs. Rmb36.5 prior on updated earnings,
with other assumptions unchanged. We fine-tune CR Beer ‘s 2026-28E sales/NP
within -1% to factor in slower volume and ASP growth and higher cost pressures,
partially offset by greater selling expense savings (mainly on channel incentives)
following the front-loaded marketing/branding investments in 1H26. Our 12m TP is
down to HK$26.5 from HK$26.8 prior, with other assumptions unchanged.

Beverage (Eastroc): We lower Eastroc ‘s sales estimates by 3%-9% in 2026-28E,
mainly on slower energy drink/sports drink compounding. Our NP estimates are
lower by 3%-5% in 2027-28E, mainly on lower sales and rising cost inflation risks
partially offset by SG&A expense savings, while 2026E NP is largely unchanged as
better GPM/opex savings offset lower sales. Our 12m TP is lower at Rmb143.3 vs.
Rmb155.4 prior, on lower earnings estimates and a 2027E target P/E, with other
assumptions unchanged. Now we use 20x 2027E P/E vs. 21x prior, in line with the
recent average trough-level NTM P/E of Nongfu/Coca Cola during Sep 2024/Jan 2025,
respectively.

Snack discounters (Wanchen): We reduce Wanchen ‘s 2026-27E sales within 1% and
2028E sales by 4% to factor in more aggressive store expansion offset by more
pronounced per-store GMV dilution. Our earnings estimates are cut by 4~7% in
2026-28E on lower sales and thinner margin of edible fungi business together with
less SG&A savings. Our 12-m TP is revised down to Rmb314 from Rmb327 prior on
updated earnings. For 3Q26, we now look for 41%/71% yoy sales/NP growth for the
group, or 48%/40%/52% for sales/NP before MI/NP before Ml and excl. govt.
incentives of value retailer business only, with expansion in core NPM (value retailer
business NPM before ESOP/MI) excl. government subsides yoy (3Q26E at 5.1% vs.
3Q254.9%), followed by sequentially higher NPM in 4Q26 (GSe at 5.3%) on potential
benefits from CNY peak season stocking.

Condiments (Jonjee): We lower Jonjee’ s sales estimates by within 1% in 2026-28E,
mainly reflecting a slower-than-expected catering demand recovery. We revise our
2026E NP forecast by 9% on better-than-expected GPM in 2H26 supported by
soybean/sugar cost lock-in together with lower effective tax rate, but lower
2027E/28E earnings by 1~3% to factor in renewed input cost inflation (soybean
prices re-surging in 3Q). Our 12m TP is down to Rmb16.0 from Rmb17.1 on: 1) our
updated earnings forecasts; and 2) a lower target 2027E P/E at 17.3x, based on a 32%
discount to Haitian’ s A-share target P/E of 25.5x (vs. 18.0x prior, based on a 42%
discount to Haitian’ s previous A-share target P/E of 31x). The 32% discount is in line
with the average fwd P/E discount in 2020-2022, when Jonjee gradually regained
market share at a modest SD% annual sales growth rate, broadly consistent with our
2026-28E outlook.
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Dairy (Yili): We fine-tune our sales/reported NP forecasts for Yili within 1% and raise
our 2026E recurring NP forecast by 4~6% on adjusted one-off items and expense
savings in 2026-28E. Our 12m TP is higher at Rmb39.0 vs. Rmb37.0 prior, on updated
earnings, with other assumptions unchanged. We now look for 2% total sales growth
in 3Q26, with flattish liquid milk sales yoy, together with 7% earnings growth
supported by opex control/operating leverage. For Mengniu, we note liquid milk
sales tracked above HSD% growth in Jul/Aug and at LSD%-MSD% in Sep (high base)
per our channel checks, and Milkground’ s reported 3Q sales, up 12% with NP
growing at +41% yoy, also imply a positive read-across to Mengniu ‘s cheese
business.

Snacks (ChaCha, Yankershop): For ChaCha, we look for 10% sales growth in 3Q26,
continuing to be supported by easier competitive dynamics following Three
Squirrels’ adjustments. On margins, we look for 132% NP growth, with 5.1ppt NPM
yoy expansion, driven by cost tailwinds from sunflower seeds. For Yankershop, we
look for moderating sales growth of 4% yoy in 3Q26, on slower mom-and-pop/CVS
channels and konjac, while NP is expected to see a 2% decline on cost headwinds
from rising cod and PET prices. We keep our estimates for ChaCha and Yankershop
unchanged as we view the trend as aligned with our estimates.

Prepared Food (Anjoy): We expect the core business to continue to sustain growth
momentum in 3Q26 and outperform broader catering performance, driving overall
sales growth of 16% yoy. We also look for 12% NP growth, supported by resilient
margins from price hike initiatives and effective procurement despite rising raw
material costs. To reflect better 3Q expectations, we raise our FY26-28E sales by 2%
while keeping NP roughly unchanged within 1%. Following earning revisions, we
moved Anjoy-H’ s TP to HKD85 (vs prior HKD 86), while Anjoy-A’ s TP is unchanged
at Rmb92.

Pork (WH Group, Shuanghui): We continue to expect weakness in OP for WH Group in
3Q26, with a close to 30s % yoy decline (vs -11% yoy in 2Q26), driven by continued
earnings pressure across regions. For the China business (Shuanghui), we expect OP
to decline 8% yoy in 3Q26 (on a USD basis, factoring in RMB appreciation, vs. a 13%
OP decline for Shuanghui on an Rmb basis) due to softer packaged meat unit profits
and hog production losses. For the overseas business, our US team now forecasts a
46% yoy decline in 3Q26 OP (the high end of management’ s guidance, implying a
44-63% decline yoy), supported by more constructive packaged-meats growth. In
Europe, we continue to expect an OP loss in 3Q26, as hog price pressure persists. For
details of our recent earnings changes, refer to our pork 3Q preview.

Pet (China Pet Foods, Gambol, Petpal): We remain conservative on the pet sector
given limited visibility on overseas orders, fx headwinds from continued Rmb
appreciation, rising raw material costs and fierce domestic competition. We expect
China Pet Foods/Gambol/Petpal to deliver 17%/11%/10% topline growth in 3Q26,
with NP under pressure at 18%/29%/14% yoy declines on the above headwinds. We
keep our estimates for the pet names unchanged, as we view the trend as aligned
with our estimates.
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% 19: TP change and valuation summary

Market Share = e
) o New Exit P/E | % upsider Trading PE TP implied P/E [2026e-282 CAGR| py, vietg
Company - . NewTP TPChg
ina | fetne _ ‘

ChinaBeer

CR Beer 0291 HK Buy Buy 8,024 HKD 1913 14 0x 14 0x 00% 2680 2650 1% 39% 10X 10X 9X 14X 13X 12X 21% 63% 5.9%
Chongging Brewery 60013288  Neutral  Neutral 2756 CNY 38 62 17 0x 17 0x 00% 36.50 35.90 -2% -7% 17X 16X 16X 16X 16X 16X 17% 43% 5.9%
ChinaDairy

Yili Industrial 600887 5SS Buy Buy 26,564 CNY 2766 18 9x 18 9x 00% 37.00 39.00 6% 41% 13X 13X 12X 19X 18X 17X 36% 66% 48%
China Condiments

Jonjee Hi-Tech 600872.5S Sell Sell 2,079 CNY 1771 18.0x 17.3x -4% 17.10 16.00 -6% -10% 18X 18X 16X 16X 16X 15K 6.7% 48% 4.1%
ChinaF&B

ChinaR Beverage 24B0.HK  Neutral Sell 2232 HKD 734 16 5x 15 5x -6% 7.00 6.00 -14% -18% 20X 18X, 18X 16X 15X 12X 50%_123% 57%
Eastroc Beverage 605499 85 Buy Buy 12284 CNY 11411 210x 20 0x -5% 16640 14330 -8% 26% 18X 15X 14X 20X 19X 17X 99% 93% 5.0%
chi lors

Wanchen Food 300972 572 Buy Buy 45670 CNY 160 88 18 0x 18 0x 00% 32700 31400 4% 95% 10X 8X X 20X 16X 13X 168% 247% 12%
China Frozen Food

Fu Jian Anjoy Foods - H 2648 HK Buy Buy 2545 HKD 6435 15 0x 15 0x 00% 86.00 85.00 -1% 32% 1MX 10X 8X 15X 13X 11X 88% 143% 6.3%
Fu Jian Anjoy Foods - A 60334555 Neutral  Neutral 4,018 CNY 81.02 16.0x 16.0x 00% 92.00 92.00 0% 14% 16X 14X 12X 18X 16X 14X 8.8% 143% 4.2%

FEEIFIE: LSEG Data & Analytics, ATHUIE, SR EIKIEAMRY

% 20: New vs. old estimate change summary

Revenue changes. Ni changes. Revenue (mn, new) Net Income (mn, new) evenue yoy new Net income yoy new Net income yoy old Revenue (mn, old) Net Income (Rmb mn, old)
2025 2026e 2027 2028e 2026 2027e 2028 2026e _ 2027e _ 2028e _ 2026e  2027e 2028 2026e _ 2027e 2028 2026 2027e _ 2028e _ 2026e _ 2027e _ 2028e _ 2026e 2027 _ 2028e _ 2026e _ 2027e _ 2028e

China Beers

CR Beer 0.0% -05% -0.4% -0.3% -1.1% -1.0% 0.7% 37,668 38,587 39,267 5381 5,630 6075 -08% 24% 18% -7.6% 51% 8.4% 11.2% 10.4% 76% 37,842 38,728 39,373 5443 5688 6,119
Chongaing Brewery 00% 04% 04%  04% 22% 16% -16% 14006 14206 14492 1101 _ 1.138 119  49% 14% 20%  73%  34%  52%  138%  28%  51% 14085 14258 14544 1125 1,156 1215
China Dairy

YiliIndustrial 00% 04% _00% _ 00% 54% 50%  42% 120417 12525 123933 13044 13710 14824 30% _ 40% _ 20% _ 178% _51% _ 81% _ 118% _46% _ 00% 120876 125260 128,883 12374 12041 14225
China Condiments

Jonjee Hi-Tech 0.0% 0.0% -0.7% -0.7% 9.1% -25% -05% 4,967 5,270 5,650 773 757 848 183% 6.1% 72% 43.9% 21% 12.1% 32.1% 96% 9.9% 4,967 5,309 5,689 708 776 853
China F&8

China ResourcesBeverage ___00% __00% _-08% _ -10% 66% -103% _75% 9976 10450 10990 785 837 089 03% 48%  61% 204% 63%  186% 147% 106% 151% 10065 1056 11,007 840 9291070
Eastroc. 0.0% -35% -6.8% -9.2% 0.2% -32% -5.3% 23,103 25,455 27,909 5,189 5,490 6200 10.7% 10.2% 96% 17.5% 5.8% 12.9% 17.3% 9.5% 15.5% 23941 27,307 30,738 5177 5,669 6,545
China F&B value retalers

Fujian Wanchen 00% 03% 06% 7% 37% 39% 67% 7745 07301 105638 2581 3470 4012 505% 256% B6%  O10% 345%  156% 093% 348% 190% 77672 07843 109720 2680 3611 4299
China Frozen Food

Anjoy Foods 0.0% 21% 1.9% 18% -0.4% -0.1% 0.0% 18,606 20,154 22017 1658 1,924 2,165 149% 8.3% 92% 220% 16.1% 125% 225% 15.7% 12.5% 18,230 19,770 21,626 1,665 1,926 2,166

FRKR: SREIEEHATE
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China Resources Beverage: Recovery pushed further out amid
persistent demand weakness and rising cost pressure;
downgrade to Sell

2460.HK 12m Price Target: HK$6 Price: HK$7.33 Downside: 18.1%

GS Forecast
12125 12/26E 12R27E 12/28E
Market cap: HKS17.6bn / $2.2bn Revenue (Rmb mn) New 11,0021 99764 10,458.9 10,9904
Enterprise value: HK$11.00n/ $1.4bn Revenue (Rmb mn) Old 11,0021 10,0651 10,5436 11,0970
3m ADTV :HKS$7 6mn/ $973 2k EBITDA (Rmb mn) 1,766 6 18215 20047 23121
China EPS (Rmb) New 0.41 0.33 035 0.41
China Consumer Staples EPS (Rmb) Old 041 0.35 039 045
PIE (X) 272 191 18.0 152
M8ARank:3  P/B(X) 24 13 13 13
Leases incl. in net debt & EV?: Yes Dividend yield (%) 33 58 6.0 59
CROCI (%) 124 99 112 119

12125 6/26 12126E
EPS (Rmb) 0.08 0.25 008

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 12 Oct 2026 close.

We downgrade CR Beverage to Sell as we expect: 1) continued topline pressure from
the water industry demand slowdown while its major competitor Nongfu focuses
more on water market share gains amid the industry slowdown; and 2) more
pronounced pressure on profitability from resurging cost inflation (PET back to
Rmb9.2k/ton now vs. Rmb5.5k/ton 2H25 average), while PET accounts for close to
30% of its COGS, the highest among its beverage peers. The stock price was down
4% from mid-Aug to late-Sep, when PET prices started to spike again, outperforming
the MSCI Staples index, down 7% and UPC/Tingyi, down 11%-13%; the stock
currently trades at 19.5x/18.4x 2026E/27E P/E (vs. Tingyi/UPC at 13x/12x on average),
which is mainly supported by its dividend commitment (DPS of Rmb0.37 per
annum), COGS management measures (i.e., cutting OEM fees) and more disciplined
opex control following the change in management. Despite the DPS commitment,
we believe investors are underestimating the more significant near-term earnings
risk from sales deleveraging and cost pressure, as well as long-term single-product
risk given its high sales concentration in water (the water business accounted for
89% of total sales in 1H26), while its beverage segment (which used to contribute
more growth) will likely face more competition headwinds given that its
development relies mainly on POS coverage/cross-selling from its challenged core
water business. Based on our updated earnings forecasts, the DPS commitment of
Rmb0.37 per share would imply ¢.120%/107% payout in 2026E/2027E, also posing
potential pressure on its cash flow as well. We therefore see risk-reward as
unattractive and downgrade the stock to Sell from Neutral.

1) We see water and beverage sell-in pressure persisting through 2H26 amid soft
consumer sentiment and the company’ s channel destocking: We now forecast
water revenue to decline 6.6% in 2026E, with a narrower hoh decline of -5% yoy in
2H26 (vs. -8% in 1H26) given cleaner channel inventory despite weaker retail
demand, while we expect beverage sales to continue to decline, at 11% yoy on
destocking despite a lower base.

2) We see margin pressure increasing in 2H26 and extending into 2027E that has not
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been fully priced in. The raw-material tailwinds that supported earnings in 1H26,
driven by PET contracts locked in through Jun, have turned into meaningful
headwinds. With blended 3Q26 PET prices averaging c.Rmb8,100/t, implying 30%+
yoy inflation vs. 3Q25, and PET accounting for closed to 30% of COGS for the
company (depending on OEM contracts), we expect gross-margin pressure to
intensify further in 2H26 and persist into at least 1H27E. Our theoretical sensitivity
analysis shows that every 2% increase in 2027E PET costs vs. the 2026 average would
reduce GPM by 0.3ppt and OP by 4%, assuming other raw-material costs remain at
current spot levels vs. their 2026 averages. Paper pulp also represents a significant
share of COGS (30%+ of COGS in 2024, likely normalizing in 2025-26 on packaging
innovation), with 9M26 average prices up c.7% vs. the 2025 average.

3) We expect more stringent SG&A control in 2026-28E amid rising material cost
risks, after the company has over-invested in sports events in 2025-26E. However,
this is unlikely to offset the packaging cost pressure, while the controlled channel
investment may also weaken distributors’ sentiment amid a highly competitive
beverage market.

Earnings revisions: We lower our revenue forecasts by c.1% for 2026E-28E, reflecting
a more conservative outlook on water demand recovery and a slower destocking
path for beverages. We reduce recurring net profit estimates by 7%-10%, with lower
gross margins in 2026E-28E, to reflect weaker operating leverage and higher cost
pressure. We cut our 12-month TP to HK$6.0 (from HK$7.0), based on our lower
earnings forecasts and a smaller target multiple of 15.5x 2027E P/E (vs. 16.5x
previously), discounted back to mid-2027 (unchanged), in line with the target P/E of
Tingyi/UPC after marking to market, to factor in a less promising earnings recovery
trajectory. We now look for -9%/-20% yoy sales/NP decline and Rmb785mn NP in
2026E, followed by a 5%/6% recovery in 2027E. Our sales and NP estimates are lower
vs. Visible Alpha Consensus in 2026-27E, reflecting cost pressures that are not fully
priced in, and in line with consensus in 2028E (ElZ& 23). Our new target price implies
-18% downside vs. average 12% upside for our coverage.

Key risks/what would make us more positive:

1) Faster-than-expected recovery in water demand and less intense competition. A
stronger consumption environment, more favorable weather conditions, or faster
improvement in category demand could drive a quicker recovery in water volume
and distributor confidence, resulting in stronger sell-in than our forecasts.

2) Stronger beverage recovery on industry recovery or successful new product
launches. Improved consumer demand, successful product innovation, or better
execution in key beverage categories could accelerate beverage sell-through and
inventory digestion.

3) Lower raw-material costs. A larger-than-expected decline in PET prices or other
packaging material costs could support gross margin expansion and offset part of
the operating deleverage pressure embedded in our estimates.

4) Faster and more effective channel/distribution management: If channel reforms
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are completed more quickly or deliver better-than-expected results, the company
could achieve higher expense efficiency and improved sales execution.

[EZ 21: Sensitivity analysis of PET price changes on 2026E GPM/OP yoy

CR Bev: sensitivity test of PET price changes to 2026E GPM/OP

PET price in 2026E vs. 2025 avg.

Cost implied YoY

Cost implied YoY

PET price in 2027E vs. 2026E avg.

CR Bev: sensitivity test of PET price changes to 2027E GPM/OP

4%
GPM YoY -0.6pp -1.0pp
QP Yoy 21% -26%

6% 8% 10% 2%

-1.3pp -1.6pp GPM YoY -0.3pp
-30% -34% OP Yoy -13%

4% 6% 8%
-0.6pp -1.0pp -1.3pp
-18% -22% -26%

Note: For other key raw materials, including paper pulp/sugar, we use the 2026 YTD average price vs. the 2025 average for 2026E yoy, and the spot price vs.

the 2026 average for 2027E yoy.

10%

HRRIR: AREKIE, AR, SRSRRAMRRE

& 22: New vs. Old

RMB mn 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
Consolidated P&L

Revenue

Packaged drinking water product 8.875 9249 9,677 8,915 9.314 9,745 (0.4%) (0.7%) (0.7%)
Beverage products 1.101 1210 1313 1,150 1.229 1352 (4.2%) (1.6%) (28%)
Total 9976 10,459 10,990 10,065 10,544 11,097 (0.9%) (0.8%) (1.0%)
YOY Growth %

Revenue

Packaged drinking water product -6 6% 49% 46% 2% 45% 46%

Beverage products -26.5% 9.9% 8.5% -233% 69% 9.9%

Total 9.3% 4.8% 5.1% -8.5% 4.8% 5.2%

Consolidated P&L 2026E 2027E 2028E 2026E 202TE 2028E 2026E 2027E 2028E
Total Sales 9976 10459 10,990 10,065 10,544 11,097 -0.9% 0.8% -1.0%
COGS 5653 -5.859 6011 -5.621 5.796 -5.965 06% 11% 0.8%
Gross Profit 4323 4600 4979 4,444 4,747 5132 -27% -31% -30%
SG&A 3584 -3796 -3875 -3,695 -3.877 4087 -3.0% -21% -27%
Other operating income/(expen se 154 154 154 184 154 154 0.0% 0.0% 0.0%
EBIT 893 957 1,158 903 1,023 1,198 -1.1% -6.5% -3.4%
Depreciation 929 -1.047 -1.154 -929 -1.047 -1.154 0.0% 0.0% 0.0%
EBITDA 1821 2,005 2,312 1,832 2,071 2352 -0.6% 32% A%
Netfinance costs 175 156 157 239 214 221 -26.6% 27.0% -29.1%
QOther non-op. rev/ (exp) - - - - - -

Pretax income 1,068 1,113 1315 1,142 1,237 1419 -6.5% -10.0% 1A%
Provisions for taxes -261 -256 -302 -278 -285 -326 -65% -100% -T4%
Minority interest (I/S item) -23 -23 23 23 -23 23

Reported NPAT 785 834 989 840 929 1,070 -6.6% -10.3% -1.5%
Less: net one-off s - - - - - -

Recurring NPAT 785 834 989 840 929 1,070 6.6% -10.3% T15%
EPS (Adj., diluted, RMB/Sh) 0.33 0.35 0.41 035 0.39 0.45 -6.6% -10.3% 7.5%
YoY Growth %

Sales -93% 4.8% 51% 856% 438% 52%

GP -14.0% 6.4% 8.3% -116% 68% 8.1%

SGA -14 5% 5.9% 47% -119% 49% 54%

EBIT -5.3% 7.2% 21.0% 43% 133% 171%

EBITDA 31% 10.1% 156.3% 37% 131% 13.6%

NPAT -204% 6.3% 18.6% -147% 106% 15.1%

Recurring NPAT -20.4% 6.3% 18.6% -14 7% 106% 1561%

Margins (on total sales) ppt ppt ppt
GP 43 3% 44.0% 45.3% 44 2% 450% 462% -08% -1.0% 0.9%
SG&A 359% 36.3% 362% 367% 368% 368% -08% -0.5% 0.7%
EBIT 5.9% 92% 10.5% 9.0% 97% 10.8% 0.0% -06% 0.3%
EBITDA 18.3% 19.2% 21.0% 182% 196% 212% 01% -0.5% 0.2%
NPAT 7.9% 8.0% 9.0% 83% 8% 96% -0.5% -0.8% 0.6%
Recurring NPAT 7.9% 8.0% 9.0% 83% 58% 96% -05% -0.8% 0.6%

HERKR: SREKIEHATE
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in 2026-27E and in line with Consensus in 2028E

Rmb r 2026E  2027E  202BE
Visible Alpha Consensus
Sales 10,164 10551 10,958
NP 829 902 980
GSevs Consensus
Sales -2% -1% 0%
NP -5% -8% 1%

Z|# 23: Our sales and NP estimates are lower vs. Consensus

HHEIHR: Visible Alpha Consensus Data, S 2K A
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Investment Thesis - China Resources Beverage

China Resources Beverage is the second-largest bottled water producer and the
largest purified drinking water producer in China. While we continue to see
long-term value in the company’ s nationwide distribution network, manufacturing
footprint and strong positioning in purified water, we are Sell-rated on the name as
we expect a more protracted earnings recovery than currently reflected in valuation.
We expect: 1) continued top-line pressure from weak water category demand,
intensified competition amid beverage industry slowdown, and ongoing channel
destocking across both water/beverage businesses; 2) greater profitability pressure
from operating de-leverage and resurging packaging raw material costs, particularly

PET; and 3) less attractive valuation that sits well above peers Tingyi/UPC levels.

Appendix: Historical price hike track record

&3 24: China consumer staples: Pricing tracker 2023-2026

(+) Price hikes

Sector

Details and effective dates

(=) Price cuts or price hike failure

Sector

Details and effective dates

China spirits

Moutai: 2% price hike of Feitian in self-operating stores, plus other 3 SKUs (Aug 2026)
Moutai: 7.9% ex-f/6.5% RSP price hike for Feitian (Jul 2026)
Moutai: 2-8% RSP hike for Non-standard SKUs (May 2026)
Moutai: 9% ex-f/ 3% RSP price hike for Feitian (Mar 2026)
Moutai: 20% ex-f price hike for Feitian (Nov 2023)

Moutai: 13% ex-f price hike for Gold Prince (Dec 2023)

Moutai: 5% ex-f price hike for series spirits (Dec 2023)

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

‘Yanghe: Rmb15/bottle ex-f price hike for Sujiu Toupai (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 details

China Spirits

¢ Moutai: Moutai 1935 ex-factory cut to Rmb798 (Sep 2024)

Snacks

¢ Bestore: 22% price cut on average (Nov 2023)

¢ Lower pricing range nuts gift packs have seen better sales during
LNY 2024

« Chacha launched a new version of Blue Package sunflower
seeds, increasing the quantity by 10% for each pack without
hiking prices (Jun 2024)

Beer

. CRB: 6-8% ex-factory/invoice/RSP price hike for Heineken Classic canned beer in
regional markets (May 2026)
Chonggqing: 5-6% price hike for Tuborg (Feb 2023)

Chonggqing: 3-4% price hike for Wusu outside Xinjiang (Dec 2022 - 1Q23)

0

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

CR Beer: Price hike for selected SKUs (e.g, Snow Draft) in selected regions with solid
market shares (1Q 2023)

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

Soft drinks

« Tingyi: failure to hike the suggested retail price for mid-large sized
tea SKUs (Nov 2023)

Soft drinks

0

Coca Cola: Price hike to Rmb3.5 from 3.0 for 500ml Coke/ Sprite/ Fanta, etc in Hubei,
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

Tingyi's HSD% price hike to its upgraded instant noodle products since July (The effect
and outcome of this price hike is yet to be observed as UPC did not follow )

Tingyi: price hike to Rmb6.0 from Rmb5.5 for large-sized instant noodle products on Aug
1, with MSD% ex-f price hike on Oct 1

Three Squirrels: hiked selected nuts gift bundle products pricing by 10% in Dec 24

Condiments

* Yihai: ahead-of-expectation ex-factory price hike (Feb 2026)
* Jonjee: hiking ex-f by 3% for major SKUs (Sep 2024)

Prepared food

Anjoy: price hikes in SKUs like BBQ sausages (Jan 2026)

. Angel Yeast cut major product prices by <10% (late Mar 2024 to
early Apr 2024).

HRIRR: ATEkIE, Data compiled by Goldman Sachs Global Investment Research
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&%= 25: China consumer staples: historical price actions in 2021-22
Subsector ']
21-Au Tsingtao raised prices for Tsingtae Pure Draft in Shandong Province, with wholesale/fend-market prices
9 increasing by c.RMB4-6 per case, equivalent to around a 5% hike.
Nov-Dec Tsingtao implemented further price increases across multiple regions for key premium SKUs, including
2021 Tsingtao Pure Draft, Tsingtao Classic 1903 and Tsingtao White Beer, with increases generally in the
Tsingtao range of 8%-10%.
Brewery 22-Jan Tsingtao further increased prices of high-end SKUs, including ¢.+9% for canned Classic 1903 and +13%
for canned White Beer. In certain regions, prices of bottled White Beer were also adjusted upward.
29-Apr Tsingtao Pure Draft underwent another round of price increases, with pricing in the traditional distribution
AP channel rising by c.10% and the on-premise channel by around 6%.
21.5 CR Beer raised prices for Snow Globe Trekker nationwide. Retail prices increased by c.RMB1 per bottle,
&P while wholesale prices rose by roughly RM B3-4 per case, representing around a 10% increase.
CR Beer 21-Nov In Sichuan and certain other markets, CR Beer increased prices on Snow Globe Trekker Classic, Snow
- Premium, Snow Refreshing and Snow 9° by c. RMB3-4 per case, equivalent to an 8%-15% increase.
22-Jan Selected Snow Beer products in Zhejiang Province saw further price increases of roughly RMB2 per case.
Wusu Beer underwent price increases across Xinjiang, with pricing adjustments varying by region and
Beer 21-Sep channel. In core Xinjiang markets, large-pack Wusu products saw price increases of around RMBE per
case, equivalent to c. 10%.
Chongging 21-Sep Qutside Xinjiang, Red Wusu wholesale prices increased by c. RMBE per case, or around 10%.
Brewery 21-Nov Chongging Brewery implemented additional price increases across various regions and channels for
brands including Wusu, Tuborg and Carlsberg, with increases generally ranging between 4%-8%.
39 Feb Wusu pricing actions expanded further outside Xinjiang, with ex-factory prices increasing by c.RMB4-6
i per case, equivalent to around 10%.
2020 Budweiser products reportedly underwent an average price increase of ¢.5%.
Budweiser APAC implemented nationwide pricing adjustments for Budweiser, together with selected core
21-Ma
Y and value brands, with increases generally ranging between 0.6%-1.8%.
Budweiser 21N Budweiser APAC further increased prices on several core products, with adjustments ranging between
APAC YOV 39-10%.
29 Mar Budweiser APAC reportedly implemented another round of nationwide price increases across selected
~% products.
29N Budweiser APAC announced a price hike effective from 1 Nov for its premium
N and super premium SKU in China with the magnitude benchmarking to nationwide CPI.
21-Jul Price hike at c.10% (ranging from 5-6% to low-mid teens) for "Da Shi Dai" (large size products) and mid-
Instant Nood! Tin ~ end packet products (account for 20~30% of sales, which was reversed months later).
oy 23_Feb MSD% ex-f price hike on Classic Series Noodles, with RSP rising from Rmb2.5 to Rmb2.8 (by 12%) for
packet noodles and Rmb4.0 to Rmb4.5 (by 12.5%) for cup noodles.
Haitian 21-Jan Distributor wholesale prices for selected products: 2%-3%
21-Oct Soy sauce, oyster sauce and condiment sauces: 3%-7%
Jonjee 21-Jul Restaurant large-pack products, accounting for ¢.10% of sales: 3%
I 21-Nov ¢.70% of its product portfolio: 3%-10%
Qianhe 21-Nov ¢.25%-30% of its product portfolio: 3%-7%
Hengshun 21-Nov Selected vinegar products: 5%-15%
Teway 21-Jan Haorenjia hotpot condiment products: ¢.10%
Condim ents
LeEKum 21-Nov Sauce products: 6%-10%
ee
Angel o 2o,
Veast 21-Sep Yeast products: 20%-30%
FA;J)Z}; 21-Nov Frozen surimi, frozen food, and frozen rice and noodle products: 3%-10%
Fuling 21-Nov Zhacai products: 3%-19%
Zhacai
FRR: ATEKIE, Data compiled by Goldman Sachs Global Investment Research
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Valuation Comps

&%k 26: Coverage Valuation Comps

500519.55 Kweichow M outai Buy  CNY 1262.00 163400  20% 1ax 18x 17X 25¢ 2X 22X 5% 7% 131X KX 3% 4.0% -8%
000858.52 Wullangye Yioin Sell CNY 70.56 64.70 8% 21% 18X 16X 190 17X 15X 9% 14% 10X K 8K 1% 7.2% -33%
6979.HK zJLD Neutral  HKD 821 8.10 1% 25% 19% 16X 25¢ 19X 15X 14% 25% 13X 10K 8x 7% 1.9% 5%
500809.55 Shanxi Xinghuacun Fen Wine Neutral  CNY 11573 119.00 3% 15 15% 13X 8¢ B 14X 5% 7% X 10K 9% 2% 4.2% -33%
000568.52 Luzhou Laojiao Neutral  CNY 71.50 78.70 10% 15K 14X 13 17 15K 14X 7% 10% 9% 8K 7X 14% 5.1% -38%
002304.82 Jiangsu Yanghe Sel CNY 37.28 27.00 -28% 424 30% 25X 3 21X 18X 6% 31% 20X 41X % 2.3% -39%
000596.52 Anhui Gujing Distillery Co. Neutral  CNY 92.65 95.00 3% 21% 17X 14X 21 18K 14X 8% 24% 10X 8K 6 2% 3.3% -30%
000799.82 Jiugui Liquor Sell  CNY 36.66 24.00 -35% na 71X 48X na 46X 32X 11% 167% na a4 3 1% 0.2% -33%
500779.55 Sichuan Swelfun Co Sell CNY 26.24 21.60 8% 45 20 21X I 24X 17X 8% 45% 20X 18K 1 5% 0.7% -32%
603362.55 Jiangsu King's Luck Brewsry Buy  CNY 2762 33.00 19% 14X 13X 11X 160 15K 13K 6% 10% 9% K 8K 15% 4.1% 21%
Avg. 24% 24X 19% 23X Ax 17X 8% 19% 13X 14X 11X 12% 3.3% -27%
Beer
1876.HK Budweiser APAC Buy  HKD 585 6.90 18% 20% 16X 14X 23 18X 17X 5% 18% 5K 5 4% 5% 5.2% 23%
0291.HK China Resources Beer Buy  HKD 19.13 26.50 0% 0% 0% 9% 14x 13 12x 2% 5% 5% 5x 4% 15% 5.0% 27%
0188.HK Tsingtao Brewery (H) Neutral  HKD 40.68 43.00 6% 1% 11X 10X 110 1 11X 1% 2% 5% 5 5K 4% 6.7% 7%
60060058 Tsingtao Brewery (A) Neutral  CNY 51.21 50.20 2% 16X 16% 18X 15 18X 15X 1% 2% 9% 9% 8x 14% 4.6% -16%
50013255 Chongaing Brewery Neutral  CHY 38.62 35.90 7% 7% 16X 18X 18¢ 1BX 15X 2% 4% 8% 5x 5% 2% 5.8% 26%
002568.92 Shanghai Bairun Neutral  CHNY 1058 12.00 3% 25% 23x na 26X 2 na na na 16X 14X na 15% 1.9% 0%
Avg. 17X 15X 13% 18X 16X 14X 2% 4% ax 7 5% 16% 5.0% -20%
Condiment
603222.58 Foshan Haitian Flavouring & Food Neutral  CHY 3367 33.10 2% 7% 25% 23X 27 24X 22X 6% 9% 19X 18K 18K 17% 3.1% 9%
3288.HK Foshan Haitian Flavouring & Food Buy  HKD 2722 35.20 20% 10 17X 18X 25¢ 2% 20X 5% 9% 12X X K 17% 45% -16%
600872.55 Jonjee Hi-Tech Sel  ONY 1771 16.00 10% 18K 18x 16X 180 18X 15% 7% 5% 13 1K 1K 12% 4.2% 1%
1579.HK Yiha Holding Buy  HKD 14.55 21.50 48% 13% 11X 10 19 18X 15X 7% 12% 6 5 5% 20% 8.0% 15%
503027.55 Qianhe Condiment and Food Sell CNY 7.40 5.50 2% 23K 9% na 18K 18X na na na 10X ax na 13% 3.0% -25%
603317.55 Sichuan Teway Food Group Sell ONY 1273 12.40 3% 17X 16X 15% 17 15X 15% 6% 7% X 10K K 16% 4.9% 2%
Avg. 19% 18X 16X 20% BX 17X 6% % 12X 1K 11X 15.8% 5.2% N
Dairy
600887.55 il Industrial Buy  CNY 27.66 32.00 41% 13K 13X 12 190 18X 17X 3% 7% 13K 10K 9% 2% 4.9% 3%
2310 HK Mengniu Dairy Buy  HKD 18.24 25.00 7% 13 10% 10X 18 X 13X 6% 7% 7 6 5% 1% 3.8% 2%%
5186.HK China Feihe Ltd. Neutral  HKD 276 2% 7% 10x 10x 9x 11X 10X ax 1% 8% x x B 8% 5.9% 32%
Avg. 12x 11X 10% 16X “X 13X 3% T ax 6X 6% 13.6% 4.9% 4%
F&B
9633.HK Nongfu Spring Buy  HKD 4162 59.80 44% 2% 20% 17X 3z ;| 25K 11% 13% 14X 12K 1 42% 3.1% 1%
032HK Tingyi Buy  HKD 1237 14.80 20% 13% 12¢ 11X 16X 18X 14X 2% 7% BX 6K 5% 24% 7.6% 5%
0220.HK Uni-President China Neutral  HKD 767 8.3% 9% 13K 13x 12X 14x X 13X 3% 2% 23 ™ B 17% 7.9% 6%
605499.55 Eastroc Beverage Buy  CNY 11411 14330 26% 16 15X 14X 20¢ 18 17X 10% % 10X 10K 9% 2% 4.9% -45%
2480 HK Ctina Resources Beverage Sell HKD 7 6.00 -18% 20% 18X 15X 16X 16X 12X 5% 12% 5X 5K 4% 7% 5.6% 27%
Avg. 17X 16X 14X 20X 18X 16X 8% 9% ax 8X 7x 24.5% 5.8% AT%
Value retailer
30097252 Fujian Wanchen Food Buy  CNY 16088 314.00 9% 12x 9x 8x 23 17X 15X 17% 25% 5X £ 2 59% 12% -20%
1768.HK Busy Ming Group Buy  HKD 362.00 610.00 69% 13% ax 8xX 22( 16X 14x 16% 26% ax 5 ax 4% 1.9% 53%
Avg. 12X 9% 8X 23 16X 14X 7% 25% X ax 3% 51.5% 1.6% 17%
Snacks
002557.92 Chacha Food Co Buy  ONY 18.08 21.50 13% 14x 13x 12 180 15X 14% 6% 6% ax 7 X 12% 4.1% 1%
002847.82 Yankershop Food Buy  ONY 4457 56.00 26% 14X 12% 11X 18 16X 13X 12% 16% 11X ax 8x 6% 3.5% -35%
0151.HK wart Want China Sell  HKD 282 270 -4% 8x 8x 8x ax ax ax 2% 0% 4 x 2% 17% 3.8% -39%
9985.HK Weilong Delicious Global Holdings Buy  HKD 665 9.76 4% ax 8X 7% 14X 12X 11X 8% 11% A i 2% 20% 9.5% -41%
300783.52 Three Squirrels Neutral  CHY 17144 15.30 1% 18K 16X 18X 18K X 14% 2% 5% 11X ax 9% 12% 17% -26%
Avg. 14x 13X 12X 15X ux 13K 5% T ax 7x 6X 17.5% 1.9% 25%
Frozen F
603345.55 Anjoy Foods Group Neutral  CNY 81.02 92.00 14% 15K 13x 12 17 15X 13X 9% 9% ax 8K X 1% 4.2% 2%
2648.HK Anjoy Foods Graup Buy  HKD 64.35 85.00 3% 1% 10% 8x 15 13 11X 9% 14% 5% % 2% 10% 5.3% 3%
001215.92 Qianweiyangchu Sell  CNY 3254 2250 31% 36K 30% 27X 25¢ 21X 18X 6% 16% B MK 5% 0.0% -15%
300073.82 Ligao Foods Buy  CNY 26.40 34.00 20% 16 14x 11X 21X 18X 14X 11% 20% x i 6 10% 17% -39%
002216.52 Sanquan Foods Neutral  CHY 1176 1050 A1% 7% 17X 7% 15 18X 15X 9% na 18X 18X 1 13% 5.2% 4%
600208.55 Angel Yeast Buy  ONY 3786 46.60 23% 18K 15X 14x 23 1% 17x 10% 15% 126 10K 9x 1% 1.3% 13%
Avg. 22% 19X 17% 21X 18X 16X 9% 7% 12X 1K 10K 10.1% 21% -16%
Pet Care
002891.52 China Pet Foods Neutral  CNY 27.97 26.00 % 0% 7% 12X 28X 16X 11X 20% 56% 17X 1K 8x 2% 1.0% -46%
300673.52 Petpal Pet Nutrtion Technclogy Sell CNY 1476 11.00 -25% 49 21X 16X I 18X 12 19% 73% 18X 10X 8x 4% 0.4% -18%
301408.52 Gambol Pet Group Co Neutral  CHY 3078 41.00 3% 3| 20 15x 30 21x 15x 16% 51% 21X 12 9x 9% 0.8% _39%
Avg. 39X 19X 15X 35% 17X 13X 18% 63% 18X 11X 8x 7.4% 0.7% -34%
Pork
0288.HK WH Group Buy  HKD 559 10.10 53% ex 7X 7X 12X X 11X 2% 4% 4X i £ 1% 8.8% 24%
000895.52 Henan Shuanghui Ltd. Neutral  CHY 2379 25.00 5% 7% 17X 18X 18K 18X 18X 2% 2% 106 10X K 23% 5.7% -10%
Avg. 12x 12X 12x 15X 15X 15X 2% 1% 7 7x 7% 16.7% 7.3% 7%

Data as of Oct 9; Busy Ming’ s YTD performance is vs. the first trading day’ s closing price.

HRIRR: Refinitiv Eikon, AT#E, BRI EHRY
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% 27: Valuation methodologies and key risks - Beer
China beer
Oimpary Key Risks

14.0x2027E P/E based on global beer/spirits peers’ full cycle 1) Slower-than-expected premium volume growth; 2) Intense competition in the
0291HK China Resources Beer average in the last 3 years, and discounted back to mid-2027E.  :premium segment; 3) Higher-than-expected cost pressure.

Based on 1) 13X 2028E EV/EBITDA multiple and discounted

backto mid-2027E, consistent with the average of recent global ’ ~
1876 HK Budweiser APAC beer-sector acquisitions in the past 5 years (15% weight) and 2) :;ge;ﬁr;ﬁ;;;gc;ﬁ;ﬂdﬁg;em\um channel recovery, 2) More intense China

16x exit P/E based on global beer peers’ full cycle average inthe P N :

last 2 years, discounted backto mid-2027E (85% weight).

12.0x2027E PE, inline with avg. 2-yr trading NTM F/E of global i1) Slower/faster-than-expected premium volume growth. 2) More/less intense
0168 HK  |Tsingtao Brewery-H  |peers applying a historical average of A-H premium at 25%, P from peer marketing and channel investments. 3)

d d back to mid-2027E using a 9.6% COE Unsuceessful/successful national-scale price hikes. 4) Raw material cost f

. 1) Slower/faster-than-expected premium volume growth. 2) More/less intense

500600.55 [Tsingtao Brewery- A | G-0X2027E P, inlinewith the last 2-year avg. NTMPE of 10 o' t-om pear marketing and channel investments. 3)

global peers, discounted back to mid-2027E usinga 9.9% COE

Unsuccessful/successful national-scale price hikes.4) Raw material cost fl
) 17 0%x2027E PE, in line with the avg. 2-yr trading P/E of 1) Slower-faster-than-expected Wusu brand growth: 2) Higher ASP increase: 3}

0013255 |Chongging Brewery oy 0 ing and T singtao-A discounted backto mid-2027E Unfavorable cost trend.

23.0x202TE P/E with reference to the last 2FY's average trading :Faster/slower demand growth. more/less intense competition, higherdower-than-
002568.52 |Shanghai Bairun P/E, discounted back to mid-2027E using a 9.9% COE expected selling expense, raw material risk.

FRRR: SREIEEHRTE

&% 28: Valuation methodologies and key risks -

F&B and Dairy

F&B
| Ticker Company Valuation methodology Risks
9633 HK MNongfu Spring Our 12-m TP is based on a 30x target 2027 P/E discounted back :;Z{l:g‘psi;c1tézl;iv;setrl{nr}?;§fg?r;?)r[:?:l‘l’fﬂt:re?;;gxﬁi?&a Higher
to mid-2027 using an 8.5% CoE. N ’
competition.
. . Key risks: 1) Higher-than-expected raw material cost pressures; 2) more
0322 HK Tingyi Our 12mTP s based on 2 15.5x 2027 P/E discounted back to mid- intense competition in instant noodles/beverages; and 3) weaker
2027 with a 7.7% COE. . - .
premiumization trends in instant noodles/beverages.
Key upside risks: 1) More favorable raw material price movements, 2)
Better-than-expected performance of convenience food driven by demand
Our 12-m TP is based on a 15X 2027E P/E discounted back to mid- {10 MY OF new preduct launch; 3) Beffer-than-expected compefition in
0220 HK Uni-President China 2097 using a 7 8% CoE instant noodles/ibeverage
: B Key downside risks: 1) Higher-than-expected raw material cost pressures;
2) More intense competition in instant noodles/beverage; 3) Food quality
issues.
Key risks: 1) Lower industry growth in energy drinks, 2) worse competitive
landscape, 3) failure/slower ramp-up of Eastroc's new product launches, 4)
Qur 12-month TP is based on a 20X 2027E P/E discounted back to :potential capacity shortage with already high utilization ratio, 5) higher
605499.SS  |Eastroc
mid-2027E increases in raw material costs, 6) slower geographical expansion of
Eastroc, 7) slower POS penetration/ deployment of fridges, and 8)
reputational risks.
Key risks: 1) Faster-than-expected recovery in water demand and less
2460 HK CR Beverage Qur 12-m TP is based on a 15.5x 2027E P/E, and discounted back :intense competition; 2) Stronger beverage recovery on industry recovery or
. to mid-2027E using 11.8% CCE. successful new product launches; 3) Lower raw-materia costs; 4) Faster
‘and more effective chann
Dairy
Ticker Company Valuation methodology Risks
Qur 12-month TP is based on 2027E P/E of 18.9x (20% A/H Key risks: Slower-than-expected liquid milk premium demand, slower dairy
600887.5S  |Yili premium to the target level of 1STD below prior downcycle P/E in dernand r-ecnvery more intense competition '
2015-18) discounted back to mid-2027E N
Key risks: Slower-than-expected premium demand, slower than expected
2319.HK IMengniu Our 12-month TP is based on 15.1x 2027E P/E discounted back to da\\r(y demand recovery, m‘;re |nte¢|se darymdustry’ competition, W\Fllier
. mid-2027 with a 9.6% COE. ; ’
losses in new categories.
Key risks: 1) Higher/Lower-than-expected new birth rates; 2) More/Less
5186 HK Feihe Qur 12-m TP is based on 12.0x 2027E P/E discount back to intense competition; 3) Quicker/Slower premium segment growth; 4)
. 2026YE using a 10.3% COE. Industry-wide food safety issues; 5) Higher/Lower-than-expected
incremental policy support.

HERKR: SREKIGHATE

% 29: Valuation methodologies and key risks - Condiments
Ticker Company Valuation Methodology Key Risks
Downside risks: 1) Intensifying competition in soy sauce market; 2) Industry-wide destocking;
- . 25 5x 2027E P/E discounted back to mid- 3) Continued disruption on catering channels. Upside risks: 1) Faster than expected
B03288.55 ;Foshan Haitian Flavouring & Food 2027E using an 8.9% CoE successful business reformto drive sales growth; 2) Stronger-than-expected 28 growth; 3)
Cost deflation benefits.
23.5x 2027E P/E with 8% H-A share valuation . : . - ;
3288.HK Foshan Haitian Flavouring & Food  idiscount to A-share target multiple, discounted Down5|.d.e n_SkS' 1 Slower.then expe@ed Fatenng saJes.recovery. 2 Flercer.m.dustry
hack to md-2027E competition; 3) Raw material costs swings; 4) Food quality and adverse publicity.
1) Faster-than-expected distributor recruitment; 2) More efficient and targeted channel
50087285 Joniee Hi-Tech 17.3% PIE applied to our 2027E EPS investments; 3) Better-than-expected consumer demand recovery and mix; 4) Better-than-
: I discounted back to md-2027E expected margin from internal changes in operation efficiency; 5) Better than expected
competition landscape in the soy sauce market.
;B;E;Eja?gl:;endet\?mgr?aaslz EePerSs ‘:;2';: PIE in Upside risks: 1) Higher margin on expansion of high-end product lines; 2) Margin improvment
60302755 :Qianhe Condiment and Food Y P . g on cost deflation; 3) Penetration increase in wholesale channels; 4) More efficient marketing
the downturn around 2018 when facing X
- - investments
private label competition
o _ _ 17x 2027E avg PIE discounted back to mid- Downside _r|sks. 1) Intensrrwng co_rrpetmon inthe cormoL_lnd condn‘nent_s market; 2}_| further _
1579 HK Yihai International Holding slowdown in related parties sales; 3) food-safety related issues: potential hazards involved in
2027E & a 10.6% COE. S R : -
the supply chain, incl. in the transportation and production of products.
. 16x 2027E P/E applied to 2027E EPS, Upside risks: 1) Utilization ramp-up; 2) More efficient brand building; 3) Penetration into 2B
B03317.88 i Sichuan Teway Food Group discounted back o mid-2027E markets,

HERKR: SREKIGHATE

20265108 14H

19



SH Y =]
Goldman Sachs FAE] A% =)
[ 30: Valuation methodologies and key risks - Value Retailers
Value retailer
Ticker Ci Vv i gy Risks
Qur 12-month target price for Busy Ming is based on a 17x target
P/E applied to 2027E EPS and discounted back to mid-2027 using . .
- 5 a COE of 9.4%, referring to avg. trading 2027 P/E of Key downside risks: 1) Intensifying cpmpetmm and price investment; 2)
| usy Ming - Network density and cannibalization; 3) Franchise model risk and scaling
domestic/global value-focused retail peers Dollar General/Dollar complexity. 4) Supply chain, food safety, and logistics
Tree/Ryohin Keikaku/Pan Pacific International Holdings together P ’ PRy y ’ g
with leading domestic chained formats incl. YUMC/Miniso_
QOur 12m TP isbased on a target 2027E P/E at 18x discounted
back to mid-2027 at an 8.2% COE. The target P/E is based on Key downside risks: 1) intensifying market competition and price
300972.52 'Wanchen [Average 2027E PJE of global listed value-focused retail peers sustainability, 2) franchise model risk and scaling complexity; 3) M&A
Dollar General/Dollar Tree/Ryohin Keikaku/Pan Pacific International|risks; 4) supply chain, food safety and logistics.
HoldingsYUMC.
RERR. SREIGAHRR
[E% 31: Valuation methodologies and key risks - Prepared food, Pet food, Snacks, Pork
Prepared food |Company V Methodology Risks
We are Neutral on Anjoy A with 12m TP of Rmb92.0. Our TP for Anjoy-A |Key risks: 1) Slower/faster-than-expected frozen meal business growth; 2)
603345.SS Anjoy Foods is based on a target P/E multiple of 19x applied to our 2026E EPS Changes in consumer preference; 3) Higher/lower raw material costs; 4) Food
estimate. safety; and 5) Pricing pressure from intense competition in the industry.
We are Buy on Anjoy H with 12m TP of HK$85.0. Our TP for Anjoy-H is S g ~ . . .
. based on 15% discount to the A-share multiple (referencing the last 3M Key risks: 1) Slower than e_x;_)ected frozen Imeal bu§|ness growth; 2) Changes in
2648.HK Anjoy Foods - " . ¥ consumer preference; 3) Rising raw material costs; 4) Food safety; and 5)
avg H-A share price discount of Consumer stocks Midea-H/China-Duty- - . L .
. Pricing pressure from intense competition in the industry.
Free-H/Tsingtao-H).
Key downside risks: 1) Weaker-than-expected fresh bakery recovery; 2) Weaker-
300973.5Z Ligao Foods We are Buy rated on Ligao with a 12m TP of Rmb34 based on a 16x P/E |than-expected KA client sales; 3) Shareholding reduction by major shareholders;
: 9 applied to our next 12m EPS. 4) Higher raw material costs; 5) Intensifying competition in the frozen bakery
market; and 6) Food safety.
001215.5Z Qianweiyangchu We are Sell-rated on Qianweiyangchu with a 12-month target price of Key risks: Faster-than-expected distribution/direct channel growth; Higher-than-
) vang Rmb22.5, based on a 25x 2026E P/E multiple. expected performances of new products; Raw material costs tailwind.
We are Neutral-rated on Sanquan with a 12-month target price of Key risks: 1) higher-/lower-than-expected foodservice channel growth; 2) higher-
002216.8Z Sanquan Foods |Rmb10.5, based on a 15x P/E multiple applied to our average 2026-27E |/lower-than-expected performance of new products; 3) raw material costs; 4)
EPS. shareholding structure; and 5) food safety.
Wo aro By atod on Angel Yoast it 12-mont et s o |3 Sowid ke ) Fstr et capacty ogandn pce e o
600298.SS Angel Yeast Rmb46.6. Our target price is based on a 20X P/E multiple applied to our ppy_p P 9 tl ading 9l
contraction; 3) Worse-than-expected baking yeast demand in the domestic
2026E-2027E average EPS.
market.
Pet food Company Vali Methodology Risks
We are Neutral rated on China Pet Foods. Our 12m TP of Rmb26 is
002891.57 China Pet Foods based on SOTP: 1) the domestic business valued at a 20X 2027E P/E Key risks: 1) Faster/Slower-than-expected domestic revenue growth; 2) Food
) discounted back to 2026 at a 7.9% COE, and 2) the overseas business at |safety issues; 3) Forex fluctuations; 4) Freight and raw material costs.
15x P/E on 2026E earnings.
We are Neutral rated on Gambol Pet. Our 12m TP of Rmb41.0 is based |Key risks: 1) More/less favorable exchange rates, freight and input prices
301498.57 Gambol on SOTP, with 1) the domestic business valued at a 25X 2027E P/E impacting overseas business; 2) More/less intense competition in the online
: discounted back to 2026-end at a 7.0% COE, and 2) the overseas channel; 3) Better-/worse-than-expected execution of domestic brand building
business at 10X P/E on 2027E earnings. and channel expansion.
We are Sell rated on Petpal. Our 12m TP of Rmb11.0 is based on SOTP: Key risks: 1) Less |r?tense compet_mon in the overseas Pu5|ness; 2) Risks of
N . ) order changes/receivables collection from large clients; 3) Better-than-expected
1) the domestic business valued at a 26X 2027E P/E discounted back to . . iy L N
300673.8Z Petpal o, . execution of domestic brand building and channel expansion; 4) Lower tariffs on
2026 at a 6.9% COE, and 2) the overseas business at 16X P/E on 2026E N X N N N
" pet food exports from China to the US: Reduction on tariffs could improve the
earnings. ) ; )
bottom-line and margins of the business.
Company ion Methodology Risks
. Key risks: More intense competition in the snacking industry; snack discounters
We are Buy-rated on Yankershop. Our 12-month TP is Rmb56.0, based ) . N N
002847.SZ Yankershop on a 18X P/E on our FY2026E EPS. rqll c_:ut private Iab_el products; higher-than-expected raw material cost; slower
distributor expansion
g . Key downside risks: 1) Higher-than-expected industry competition; 2) Higher-
002557.8Z Chacha food \gz are Buy rated. Our 12-m TP of Rmb21.5 is based on a 16x 2026& than-expected raw material costs; 3) Weaker-than-expected growth in emerging
channels.
. Key upside risks: Better-than-expected dairy recovery, faster-than-expected new
. |We are Sell rated on Want Want. Our 12-month TP is HK$2.70, based on L ¥
0151.HK Want Want China 28X P/E on our FY2026E EPS. ‘;:)g&:cti:cts/channel sales contribution, stronger margin recovery from favorable
. . Key risks: 1) More effective/ineffective initiatives for reviving offline channel; 2)
. We are Neutral-rated on Three Squirrels. Our 12-month target price of g N . . y N
300783.SZ Three Squirrels Rmb15.3 is based on a 16x 2026E P/E. Faster/slower than ex.pe.cted ramping up of capacity; 3) Larger-than-expected
raw material prices tailwind/headwind.
. . Key risks: 1) higher than expected competition; 2) high channel development
" We are Buy-rated on Weilong. Our 12-month TP is HK$9.76, based on a . N . h
9985.HK Weilong 14X PJE on our FY2027E EPS discounted back at 8.6%. expenses; 3) slower than expecu_ed _channel development mclu_dmg discounters,
CVS/mom-pop coverage expansion; 4) unfavorable raw material costs.
Pork Company V ion Methodology Risks
Key downside risks: 1) US business: Topline: A slowdown in economic activity,
resulting in lower demand; shifts in consumption trends; lower-than-expected
Our 12m TP of HK$10.10/sh is based on a SOTP, with 1) the US demand for US pork in the global market; Margin pressure from increased
. " 8 . N promotional spending; higher raw material costs; changes in regulation; labor
business SFD using the US team's valuation based on a risk-reward shortages or wage cost pressure; retaliatory tariffs; and loss of sales or higher
0288.HK WH Group framework with target downside/base/upside EV/EBITDA of 9 9 p ' i »and i 9
) N N . ) costs related to an outbreak of food-borne illnesses or diseases among
7.0x/8.0x/8.5x; 2) China business P/E valuation at 17x; 3) European livestock
) : ) o :
business at 2026E P/E at 7x, and applying a NAV discount of 10%. 2) China business: Volatility in live hog prices, higher-than-expected corn
prices: potential inflation risks with US/China imposing tariffs on imports.
3) Food safety issues.
Key Risks: 1) Less intense/more intense competition in packaged meat; 2)
000895.SZ Shuanghui Our 12-m TP of Rmb25.0 is based on 17X 2026PE. Stronger/weaker demand for fresh pork/packaged meat from end markets; 3)
Faster/slower progress of upstream business ramp up,
FERR. SREKIGEHRRE
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Budweiser APAC, Busy Ming Group, China Feihe Ltd., China Resources Beer, China Resources Beverage, Chongging Brewery, Eastroc Beverage (A),
Foshan Haitian Flavouring & Food (A), Foshan Haitian Flavouring & Food (H), Fujian Wanchen Food, Jonjee Hi-Tech, Kweichow Moutai, Mengniu
Dairy, Nongfu Spring, Qianhe Condiment and Food, Shanghai Bairun, Sichuan Teway Food Group, Tlngyl Tsmgtao Brewery (A), Tsingtao Brewery
(H), Uni-President China, Yihai International Holdlng A1 Yill Industrial SRS EIFR RS T EFr RS ERM St A S FOME 4 Anhui Gujing
Distillery Co., Budweiser APAC, Busy Ming Group, China Feihe Ltd., China Resources Beer, China Resources Beverage, Chongging Brewery, Eastroc
Beverage (A), Foshan Haitian Flavouring & Food (A), Foshan Haitian Flavouring & Food (H), Fujian Wanchen Food, Jiangsu King’ s Luck Brewery,
Jiangsu Yanghe, Jiugui Liquor, Jonjee Hi-Tech, Kweichow Moutai, Luzhou Laojiao, Mengniu Dairy, Nongfu Spring, Qianhe Condiment and Food,
Shanghai Bairun, Shanxi Xinghuacun Fen Wine, Sichuan Swellfun Co., Sichuan Teway Food Group, Tingyi, Tsingtao Brewery (A), Tsingtao Brewery
(H), Uni-President China, Wuliangye Yibin, Yihai International Holding, Yili Industrial, ZJLD

Angel Yeast, Anjoy Foods Group (A), Anjoy Foods Group (H), Chacha Food Co., China Pet Foods, Gambol Pet Group Co., Henan Shuanghui Ltd.,
Ligao Foods, Petpal Pet Nutrition Technology, Qianweiyangchu, Sanquan Foods, Three Squirrels, WH Group, Want Want China, Weilong Delicious
Global Holdings #0 Yankershop Food IR ZR1TR ZAEX FHPTE AR SEEAAYE A BIRHER 4R Angel Yeast, Anjoy Foods Group( ), Anjoy
Foods Group (H), Bloomage Biotechnology Corp., Botanee Biotech, Chacha Food Co., China Pet Foods, Gambol Pet Group Co., Giant Biogene
Holding, Henan Shuanghui Ltd., Ligao Foods, Mao Geping Cosmetics Co., Petpal Pet Nutrition Technology, Proya Cosmetics, Qianweiyangchu,
Sanquan Foods, Shanghai Forest Cabin Cosmetics, Shanghai Jahwa United, Three Squirrels, WH Group, Want Want China, Weilong Delicious
Global Holdings, Yankershop Food
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China Feihe Ltd. (6186.HK) Anjoy Foods Group (H) (2648.HK)
Date of report  Target price (HKS)  Closing price (HKS) Date of report  Target price (HKS)  Closing price (HKS$)
31-Aug-26 2.96 2.81 13-Oct-26 85.00 64.65
27-May-26 3.43 3.10 24-Aug-26 86.00 64.75
29-Mar-26 4.00 3.68 10-Jul-26 95.00 66.90
01-Sep-25 4.30 4.29 28-Apr-26 98.00 83.00
06-Jul-25 6.40 5.70 30-Mar-26 94.00 75.70
14-Apr-25 7.40 6.29 09-Feb-26 91.00 80.75
31-Mar-25 4.80 5.87 26-Aug-25 71.00 60.80
15-Mar-25 5.10 6.86 10-Aug-25 72.00 60.35
16-Jan-25 4.50 5.11
10-Sep-24 4.40 4.14
29-Aug-24 4.30 4.04
19-Jul-24 4.00 3.60
31-Mar-24 4.10 3.68
31-Jan-24 4.00 3.58
Busy Ming Group (1768.HK) Fujian Wanchen Food (300972.52)
Date of report  Target price (HKS)  Closing price (HKS) Date of report ~ Target price (Rmb)  Closing price (Rmb)
25-Aug-26 610.00 401.20 13-Oct-26 314.00 160.91
07-Jul-26 581.00 374.20 30-Aug-26 327.00 194.38
01-Apr-26 550.00 362.60 07-Jul-26 324.00 196.21
08-Mar-26 496.00 403.20 28-Apr-26 319.00 203.81
17-Mar-26 278.00 192.10
08-Mar-26 269.00 201.81
Ligao Foods (300973.52) Qianweiyangchu (001215.57)
Date of report  Target price (Rmb)  Closing price (Rmb) Date of report  Target price (Rmb)  Closing price (Rmb)
27-Aug-26 34.00 25.05 31-Aug-26 22.50 30.48
10-Jul-26 38.00 24.55 27-Apr-26 24.30 46.00
28-Apr-26 44.00 29.82 02-Nov-25 27.00 40.30
16-Apr-26 49.10 33.56 31-Aug-25 19.00 29.15
29-Oct-25 50.70 4191 28-Apr-25 20.00 25.92
28-Aug-25 55.00 48.29 16-Jan-25 23.20 28.12
28-Apr-25 44.00 37.18 29-Oct-24 24.50 30.30
15-Mar-25 39.60 45.60 10-Sep-24 26.90 23.56
16-Jan-25 40.50 37.62 28-Aug-24 29.20 23.33
29-Oct-24 34.00 35.40 25-Jul-24 34.00 25.28
10-Sep-24 30.40 2491 12-May-24 37.00 37.82
29-Aug-24 42.00 23.08 28-Apr-24 42.00 35.19
25-Jul-24 44.00 25.44 15-Apr-24 49.00 37.08
28-Apr-24 46.00 32.89 31-Jan-24 54.00 39.15
15-Apr-24 45.00 29.92 24-Oct-23 70.00 52.51
31-Jan-24 46.00 34.37
25-Oct-23 80.00 64.02
Foshan Haitian Flavouring & Food (A) (603288.SS) China Resources Beverage (2460.HK)
Date of report Target price (Rmb) Closing price (Rmb) Date of report Target price (HKS)  Closing price (HKS)
29-Sep-26 33.10 3291 13-Oct-26 6.00 7.31
31-Aug-26 35.10 33.63 31-Aug-26 7.00 7.36
10-Jul-26 40.60 33.72 10-Jul-26 7.40 7.49
27-Apr-26 43.10 39.85 22-May-26 8.20 8.09
29-Mar-26 42.60 39.70 29-Mar-26 8.50 9.01
09-Nov-25 41.60 37.97 15-Jan-26 9.00 10.39
09-Sep-25 43.20 41.33 01-Sep-25 10.50 11.17
27-Jul-25 40.40 39.32 27-Jul-25 12.10 13.00
25-May-25 42.50 4437 14-Jul-25 16.40 12.04

2026510 14H



Goldman Sachs

FRE ZhEHER

=]
=]=]

Foshan Haitian Flavouring & Food (A) (603288.SS)
Target price (Rmb)

Date of report
16-Jan-25
26-Jul-24
12-May-24
31-Jan-24
20-Nov-23
18-Oct-23

Mengniu Dairy (2319.HK)
Target price (HKS)

Date of report
28-Aug-26
27-May-26
26-Mar-26
08-Oct-25
28-Aug-25
14-Jul-25
22-Jun-25
16-Apr-25
27-Mar-25
20-Feb-25
16-Jan-25
10-Sep-24
29-Aug-24
19-Jul-24
12-May-24
15-Apr-24
27-Mar-24
31-Jan-24
06-Nov-23

25.00
24.00
21.40
20.50
22.00
23.30
22.80
23.00
24.00
23.60
21.80
19.90
23.20
24.10
27.20
28.30
29.40
32.00
35.00

40.20
35.00
38.00
40.00
41.00
47.00

Closing price (Rmb)
41.90
34.33
38.85
33.93
38.41
36.48

Closing price (HKS)

18.38
16.45
16.32
14.24
15.84
16.36
16.32
19.76
19.50
16.58
14.98
12.42
13.18
14.50
16.96
15.80
17.08
17.24
26.75

Weilong Delicious Global Holdings (9985.HK)

Date of report
14-Aug-26
07-Jul-26
09-Feb-26
15-Oct-25

Target price (HKS)

9.76
8.21
14.00
13.90

8.71
7.48

12.66
12.72

Closing price (HKS)

Sichuan Teway Food Group (603317.SS)

Date of report
18-Sep-26
10-Jul-26
28-Apr-26
20-Mar-26
20-Nov-25

Target price (Rmb)

12.40
12.00
10.90

9.60
9.80

2026510 14H

12.80
13.85
15.71

12.32
12.89

Closing price (Rmb)

China Resources Beverage (2460.HK)

Date of report Target price (HKS)

16-Jun-25
16-Jan-25
05-Dec-24

17.70
19.00
17.30

Chacha Food Co. (002557.57)

Date of report  Target price (Rmb)

25-Aug-26
07-Jul-26

21-Apr-26
16-Mar-26
24-Oct-25
15-Oct-25
22-Aug-25
28-Apr-25
25-Feb-25
02-Jan-25
25-Oct-24
10-Sep-24
29-Aug-24
08-Jul-24

30-Apr-24
27-Feb-24
31-Jan-24
29-Oct-23

21.50
22.50
20.90
19.40
18.60
19.10
18.70
18.90
23.20
27.10
26.50
23.40
27.80
30.10
33.00
32.00
31.00
48.30

Closing price (HKS)

12.28
10.98
12.54

Closing price (Rmb)

18.62
19.89
24.26
22.56
21.98
21.34
23.37
23.27
27.19
29.60
33.18
25.15
25.06
27.12
37.50
33.86
30.48
36.26

China Resources Beer (0291.HK)
Date of report

13-Oct-26
17-Sep-26
19-Aug-26
27-Jul-26

10-Jul-26

23-Mar-26
12-Jan-26
15-Oct-25
19-Aug-25
09-Jul-25

18-Mar-25
16-Jan-25
01-Jan-25
10-Sep-24
19-Aug-24
16-Jul-24

18-Mar-24
31-Jan-24
21-Nov-23

Tingyi (0322.HK)

Date of report  Target price (HKS)

12-Aug-26
10-Jul-26

22-May-26
24-Mar-26
27-Jan-26

Target price (HKS)  Closing price (HKS)
26.50 19.41
26.80 18.17
30.10 21.06
35.15 23.06
36.45 22.20
34.73 24.02
35.40 26.48
36.70 26.44
37.00 28.28
35.00 26.35
33.50 28.50
33.80 23.65
37.00 25.25
38.10 22.95
43.00 24.00
45.00 27.60
51.00 37.95
50.00 28.15
58.80 39.65
Closing price (HKS)
14.80 12.29
13.10 11.06
12.60 11.63
14.50 13.22
13.70 11.50
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Sichuan Teway Food Group (603317.SS) Tingyi (0322.HK)
Date of report Target price (Rmb)  Closing price (Rmb) Date of report  Target price (HKS)  Closing price (HKS)
24-Jul-25 9.70 11.54 27-Sep-25 12.70 10.40
05-May-25 9.90 11.22 12-Aug-25 13.80 11.20
16-Apr-25 10.60 14.44 14-Jul-25 14.60 11.10
16-Jan-25 10.20 13.19 16-Jun-25 14.90 11.68
28-Oct-24 9.20 14.22 25-Mar-25 14.40 12.70
10-Sep-24 8.10 8.80 16-Jan-25 13.00 10.96
10-Jul-24 12.00 10.88 05-Dec-24 10.60 9.79
12-May-24 13.82 14.44 27-Aug-24 10.70 10.12
05-Apr-24 12.72 13.64 07-Jul-24 10.20 10.18
31-Jan-24 12.65 11.14 27-Mar-24 9.10 8.72
20-Nov-23 16.48 14.37 31-Jan-24 9.00 7.76
29-Oct-23 16.07 14.02
Foshan Haitian Flavouring & Food (H) (3288.HK) Jonjee Hi-Tech (600872.SS)
Date of report Target price (HKS) Closing price (HKS) Date of report  Target price (Rmb)  Closing price (Rmb)
29-Sep-26 35.20 26.78 13-Oct-26 16.00 17.72
31-Aug-26 39.80 28.14 20-Aug-26 17.10 18.73
10-Jul-26 45.60 30.16 10-Jul-26 17.20 17.80
27-Apr-26 47.30 36.56 20-Apr-26 16.00 21.47
29-Mar-26 46.80 36.30 27-Oct-25 14.10 18.14
09-Nov-25 44.10 32.64 15-Oct-25 14.60 18.61
09-Sep-25 46.10 34.90 14-Jul-25 15.20 19.00
27-Jul-25 43.00 35.85 29-Apr-25 15.90 19.77
10-Apr-25 17.00 21.40
15-Mar-25 17.80 21.80
16-Jan-25 18.40 21.08
08-Dec-24 17.30 23.21
05-Nov-24 16.40 23.39
10-Sep-24 17.50 16.89
26-Jul-24 19.70 18.39
24-Apr-24 36.50 29.30
15-Apr-24 34.90 27.16
01-Apr-24 34.30 28.07
06-Mar-24 32.60 24.33
31-Jan-24 33.40 21.97
20-Nov-23 42.40 33.70
WH Group (0288.HK) Yihai International Holding (1579.HK)
Date of report  Target price (HKS)  Closing price (HKS) Date of report  Target price (HKS)  Closing price (HKS)
09-Sep-26 10.10 7.10 26-Aug-26 21.50 16.20
28-Aug-26 10.90 7.88 12-Jun-26 19.00 13.80
07-Jul-26 11.10 8.29 25-Mar-26 19.10 15.97
13-Apr-26 11.80 10.67 04-Mar-26 18.70 15.86
25-Mar-26 10.40 10.08 09-Feb-26 15.40 16.48
23-Jan-26 9.80 8.79 26-Aug-25 14.10 14.73
29-Oct-25 8.90 7.35 14-Jul-25 13.70 13.28
08-Oct-25 9.00 7.92 27-Mar-25 14.20 14.36
13-Aug-25 9.40 8.36 16-Jan-25 14.80 13.22
13-May-25 8.60 6.81 10-Sep-24 14.40 11.02
28-Aug-24 13.80 10.62
10-Jul-24 17.30 11.68
12-May-24 20.00 17.92
27-Mar-24 16.20 14.50
31-Jan-24 14.70 10.02
20-Nov-23 16.70 13.60
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Sanquan Foods (002216.5Z) Chongging Brewery (600132.SS)
Date of report  Target price (Rmb)  Closing price (Rmb) Date of report  Target price (Rmb)  Closing price (Rmb)
31-Aug-26 10.50 11.84 13-Oct-26 35.90 38.11
27-Apr-26 11.00 14.43 17-Sep-26 36.50 37.78
30-Oct-25 9.80 11.12 19-Aug-26 39.70 42.51
31-Aug-25 9.40 11.47 10-Jul-26 43.00 41.75
21-Apr-25 9.20 11.87 30-Apr-26 50.00 55.01
16-Jan-25 8.50 11.35 11-Mar-26 51.00 56.22
31-Oct-24 9.00 10.91 09-Jul-25 54.50 55.33
10-Sep-24 10.00 9.82 08-May-25 53.60 57.23
25-Jul-24 11.50 10.73 04-Apr-25 51.50 59.82
12-May-24 11.90 12.97 09-Feb-25 51.30 55.20
28-Apr-24 10.90 12.10 01-Jan-25 53.90 63.02
15-Apr-24 11.90 12.09 31-Oct-24 56.60 58.04
31-Jan-24 12.90 11.53 10-Sep-24 57.60 52.96
27-Oct-23 15.50 14.61 18-Aug-24 60.60 57.43
16-Jul-24 65.30 62.66
02-May-24 69.50 70.37
31-Jan-24 67.00 55.58
21-Nov-23 85.00 75.52
Nongfu Spring (9633.HK) Kweichow Moutai (600519.SS)
Date of report  Target price (HKS)  Closing price (HKS) Date of report ~ Target price (Rmb)  Closing price (Rmb)
26-Aug-26 59.80 44.08 13-Oct-26 1,634.00 1,274.89
17-Jul-26 59.90 42.22 16-Aug-26 1,626.00 1,341.99
10-Jul-26 61.60 39.74 19-Jul-26 1,667.00 1,253.00
22-May-26 58.70 42.60 25-Apr-26 1,616.00 1,458.49
25-Mar-26 56.50 46.42 30-Mar-26 1,592.00 1,420.00
14-Jan-26 60.00 50.70 13-Jan-26 1,553.00 1,411.00
12-Jan-26 58.60 48.12 29-Oct-25 1,691.00 1,431.90
27-Sep-25 60.50 52.20 16-Sep-25 1,724.00 1,499.98
28-Aug-25 53.20 49.56 12-Aug-25 1,742.00 1,437.04
25-Jul-25 48.00 46.50 09-Jul-25 1,782.00 1,418.88
16-Jun-25 43.60 39.75 16-Jan-25 2,017.00 1,446.38
26-Mar-25 36.30 33.70 06-Nov-24 1,990.00 1,571.00
05-Dec-24 38.00 35.05 06-Oct-24 2,051.00 1,748.00
10-Sep-24 33.15 25.40 10-Sep-24 1,811.00 1,378.00
28-Aug-24 45.00 27.05 01-Aug-24 2,098.00 1,386.16
24-Jul-24 50.00 30.75 05-Apr-24 2,244.00 1,715.11
27-Mar-24 58.00 41.25 31-Jan-24 2,202.00 1,604.91
31-Jan-24 55.00 42.35 31-Oct-23 2,211.00 1,684.58
22-Oct-23 2,133.00 1,645.00
Uni-President China (0220.HK) Gambol Pet Group Co. (301498.57)
Date of report  Target price (HKS)  Closing price (HKS) Date of report Target price (Rmb)  Closing price (Rmb)
04-Oct-26 8.36 6.93 26-Aug-26 41.00 38.30
10-Jul-26 8.80 7.38 10-Jul-26 44.30 39.06
22-May-26 8.50 7.65 22-Apr-26 66.00 58.13
07-May-26 8.20 741 06-Feb-26 73.00 65.79
04-Mar-26 8.80 7.98 22-Oct-25 75.00 85.59
27-Jan-26 8.20 7.89 14-Jul-25 120.00 92.10
06-Nov-25 9.00 8.95 25-Apr-25 121.00 113.69
27-Sep-25 9.30 8.40 16-Jan-25 96.00 87.60
06-Aug-25 10.60 9.25 06-Nov-24 70.00 65.18
16-Jun-25 10.30 9.92 14-Oct-24 62.00 58.60
08-May-25 9.60 8.98 26-Aug-24 60.00 48.00
16-Jan-25 8.20 7.60 28-Jul-24 58.00 44.00
12-Nov-24 7.50 7.22
08-Aug-24 8.04 6.25
07-Jul-24 8.30 7.17
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Uni-President China (0220.HK) Gambol Pet Group Co. (301498.52)

Date of report  Target price (HKS)  Closing price (HKS) Date of report Target price (Rmb)  Closing price (Rmb)

09-May-24 7.30 6.12

06-Mar-24 5.70 491

31-Jan-24 5.40 4.38

09-Nov-23 6.10 5.46

Qianhe Condiment and Food (603027.SS) Anjoy Foods Group (A) (603345.SS)

Date of report Target price (Rmb)  Closing price (Rmb) Date of report Target price (Rmb)  Closing price (Rmb)

23-Sep-26 5.80 7.43 24-Aug-26 92.00 78.59

20-Nov-25 5.90 9.63 10-Jul-26 102.00 81.51

10-Sep-25 8.70 9.31 28-Apr-26 106.00 99.84

24-Jul-25 8.60 9.55 30-Mar-26 101.00 90.00

05-May-25 8.80 8.66 09-Feb-26 98.00 93.57

16-Jan-25 8.50 8.65 26-Aug-25 82.00 76.08

05-Nov-24 8.10 9.85 10-Aug-25 83.00 73.49

10-Sep-24 9.10 8.18 11-Jun-25 95.00 83.40

01-Sep-24 10.90 10.36 16-Jan-25 89.00 76.26

26-Jul-24 12.20 10.34 28-Oct-24 92.00 91.79

12-May-24 14.20 13.02 10-Sep-24 97.90 70.91

31-Jan-24 13.80 10.76 19-Aug-24 111.00 75.20

20-Nov-23 16.20 13.44 25-Jul-24 112.00 75.07
12-May-24 116.00 95.69
27-Apr-24 96.00 83.99
31-Jan-24 98.00 74.31

Yankershop Food (002847.52) Three Squirrels (300783.52)

Date of report  Target price (Rmb)  Closing price (Rmb) Date of report  Target price (Rmb)  Closing price (Rmb)

20-Aug-26 56.00 45.19 11-Sep-26 15.30 16.83

07-Jul-26 60.00 46.30 07-Jul-26 16.00 16.13

29-Apr-26 87.00 59.62 30-Apr-26 22.10 19.41

16-Mar-26 86.00 61.90 16-Mar-26 23.10 19.40

09-Feb-26 85.00 68.49 31-Oct-25 26.50 23.56

15-Oct-25 87.00 74.49 15-Oct-25 26.20 24.87

21-Aug-25 100.00 72.33 28-Aug-25 26.30 26.68

12-Jul-25 102.30 74.15 29-Apr-25 30.50 27.04

24-Apr-25 110.10 89.23 28-Mar-25 31.30 26.98

04-Mar-25 69.10 52.77 02-Jan-25 37.60 39.05

02-Jan-25 68.90 64.28

29-Oct-24 55.80 52.44

10-Sep-24 50.80 39.85

09-Aug-24 52.50 37.75

12-Jul-24 53.20 39.60

08-Jul-24 53.30 40.95

26-Mar-24 77.00 49.14

31-Jan-24 73.00 44.20

31-Oct-23 101.00 56.32

Tsingtao Brewery (A) (600600.SS) Eastroc Beverage (A) (605499.SS)

Date of report  Target price (Rmb)  Closing price (Rmb) Date of report  Target price (Rmb)  Closing price (Rmb)

17-Sep-26 50.20 50.11 13-Oct-26 143.30 111.98

10-Jul-26 58.70 53.50 03-Aug-26 155.40 129.64

28-Apr-26 67.60 63.15 19-Jun-26 159.70 120.60

31-Mar-26 67.50 61.86 22-May-26 184.60 144.58

29-Oct-25 69.40 65.57 30-Apr-26 262.00 156.80

29-Aug-25 70.30 69.50 31-Mar-26 300.00 157.90

09-Jul-25 70.00 68.92 05-Feb-26 323.00 211.16

31-Mar-25 68.00 76.26 08-Oct-25 350.00 -

01-Jan-25 69.00 80.92 12-Jul-25 351.00 222.96

29-Oct-24 66.80 68.51 16-Jun-25 367.00 251.81
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Tsingtao Brewery (A) (600600.SS) Eastroc Beverage (A) (605499.SS)
Date of report  Target price (Rmb)  Closing price (Rmb) Date of report ~ Target price (Rmb)  Closing price (Rmb)
10-Sep-24 68.00 56.07 16-Apr-25 293.00 211.54
16-Jul-24 77.70 67.88 04-Apr-25 286.00 199.31
09-May-24 86.20 86.81 10-Mar-25 284.00 174.36
05-Apr-24 85.40 80.80 16-Jan-25 281.00 180.23
31-Jan-24 82.60 69.66 05-Dec-24 258.00 170.00
21-Nov-23 96.60 78.18
29-Oct-23 107.20 84.40
Angel Yeast (600298.SS) Yili Industrial (600887.SS)
Date of report  Target price (Rmb)  Closing price (Rmb) Date of report  Target price (Rmb)  Closing price (Rmb)
17-Aug-26 46.60 41.89 13-Oct-26 39.00 27.77
10-Jul-26 41.00 36.53 10-Jul-26 37.00 24.88
15-May-26 45.10 36.25 30-Apr-26 35.00 27.46
18-Mar-26 45.60 41.36 08-Oct-25 33.90 -
18-Nov-25 42.60 39.78 29-Aug-25 34.50 28.57
31-Aug-25 44.20 39.61 14-Jul-25 33.10 27.49
27-Apr-25 40.00 33.69 01-May-25 33.40 29.76
16-Jan-25 39.90 34.34 16-Apr-25 32.30 29.70
01-Nov-24 30.50 36.74 16-Jan-25 31.90 28.33
08-Oct-24 30.30 36.24 31-Oct-24 31.30 27.91
10-Sep-24 29.60 32.24 10-Sep-24 30.30 21.95
11-Aug-24 27.90 30.51 01-Sep-24 29.70 22.63
22-Apr-24 26.30 29.00 19-Jul-24 30.50 26.40
19-Mar-24 35.50 30.28 12-May-24 32.50 27.95
06-Mar-24 37.80 31.84 02-May-24 34.20 28.61
31-Jan-24 41.20 30.85 15-Apr-24 34.80 27.04
31-Jan-24 35.10 27.09
06-Nov-23 36.00 27.55
Tsingtao Brewery (H) (0168.HK) Want Want China (0151.HK)
Date of report  Target price (HKS)  Closing price (HKS) Date of report  Target price (HKS)  Closing price (HKS)
17-Sep-26 43.00 39.70 28-Jul-26 2.70 3.46
10-Jul-26 54.00 44.44 07-Jul-26 2.90 3.43
28-Apr-26 62.00 52.75 31-Mar-26 4.00 4.61
29-Oct-25 61.00 52.85 24-Nov-25 3.90 4.92
29-Aug-25 61.40 50.55 15-Oct-25 4.00 5.03
09-Jul-25 61.00 52.05 24-Jun-25 3.80 5.25
31-Mar-25 60.00 56.00 18-Mar-25 3.40 5.21
01-Jan-25 59.00 56.80 02-Jan-25 3.50 4.54
10-Sep-24 58.30 41.90 25-Nov-24 3.60 4.57
16-Jul-24 67.10 50.60 25-Jun-24 3.90 4.41
09-May-24 74.50 61.45 18-Apr-24 3.60 4.36
05-Apr-24 73.70 51.40 31-Jan-24 3.50 4.31
31-Jan-24 71.30 44.55 28-Nov-23 4.90 4.63
21-Nov-23 83.60 54.80
29-Oct-23 92.40 60.25
China Pet Foods (002891.57) Henan Shuanghui Ltd. (000895.52)
Date of report  Target price (Rmb)  Closing price (Rmb) Date of report Target price (Rmb)  Closing price (Rmb)
25-Aug-26 26.00 28.80 07-Jul-26 25.00 23.20
10-Jul-26 29.00 27.10 13-Apr-26 27.00 28.51
28-Apr-26 36.00 34.44 25-Mar-26 26.90 27.27
16-Apr-26 57.00 42.00 29-Oct-25 25.00 25.41
06-Feb-26 59.00 49.41 08-Oct-25 24.80 -
13-Oct-25 65.00 56.68 13-Aug-25 25.30 25.18
25-Apr-25 63.00 54.20 13-May-25 25.20 25.00
16-Jan-25 42.00 36.32
22-Oct-24 33.00 29.76
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China Pet Foods (002891.57) Henan Shuanghui Ltd. (000895.52)
Date of report  Target price (Rmb)  Closing price (Rmb) Date of report Target price (Rmb)  Closing price (Rmb)
20-Aug-24 29.70 19.49

10-Jul-24 30.10 20.31

23-Apr-24 31.40 24.27

14-Mar-24 30.20 22.99

31-Jan-24 30.40 22.25

Petpal Pet Nutrition Technology (300673.52) Shanghai Bairun (002568.57)

Date of report Target price (Rmb)  Closing price (Rmb) Date of report  Target price (Rmb)  Closing price (Rmb)
25-Aug-26 11.00 12.60 20-Aug-26 19.00 18.55
28-Apr-26 12.70 15.67 06-Jul-26 18.60 16.80
06-Feb-26 14.60 17.51 30-Oct-25 20.00 24.84
29-Oct-25 13.20 16.93 15-Oct-25 20.63 26.88
26-Aug-25 14.20 17.80 14-Jul-25 18.10 24,74
14-Jul-25 14.40 16.08 29-Apr-25 18.20 26.33
21-Apr-25 14.70 14.23 15-Mar-25 17.70 29.72
04-Apr-25 16.60 15.42 10-Sep-24 16.40 16.86
16-Jan-25 17.10 18.29 26-Aug-24 18.20 16.06
23-Oct-24 15.90 15.42 16-Jul-24 18.70 16.20
27-Aug-24 14.80 11.75 09-May-24 21.00 21.84
24-Apr-24 14.60 14.54 15-Apr-24 22.00 21.09
02-Feb-24 13.00 10.56 31-Jan-24 24.00 19.77

Budweiser APAC (1876.HK)
Date of report  Target price (HKS)  Closing price (HKS)

29-Sep-26 6.90 5.81
17-Sep-26 7.30 5.91
30-Jul-26 7.70 7.05
26-Jun-26 7.60 6.32
05-May-26 8.80 8.13
02-Apr-26 8.50 7.55
09-Jan-26 8.40 7.78
26-Sep-25 8.90 8.05
26-Jun-25 9.00 8.03
08-May-25 9.20 8.31
26-Feb-25 9.50 8.66
18-Jan-25 9.40 7.19
01-Jan-25 9.60 7.49
31-Oct-24 10.10 8.11
28-Sep-24 11.00 10.14
10-Sep-24 11.30 8.17
28-Jun-24 13.30 9.20
08-May-24 14.60 11.00
07-Apr-24 14.90 11.22
31-Jan-24 16.00 12.28
19-Jan-24 19.00 12.08
21-Nov-23 20.00 15.56
01-Nov-23 22.70 14.96
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