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China Spirits Tracker: High-end wholesale prices slightly pulled back
post peak season; Signals divergent 3026 results with disciplined sell-in

Wholesale prices remain muted post peak-season, with Feitian Moutai wholesale I_.gaf Llu o

prices holding in the Rmb1,700-1,720/bottle, Common Wuliangye and Guojiao 1573 il -

pulled back further to approximately Rmb770-820/bottle and Rmb810/bottle, Christina Liu

respectively, reflecting cautious distributor sentiment and continued channel AN it 1o s
destocking after a softer-than-expected Mid-Autumn and National Day selling Valerie Zhou

period amid policy headwinds (e.g. Zhejiang province). A

Feitian Moutai original case/Common Wuliangye/Guojiao 1573 wholesale prices
slightly pulled back. In the past 2 weeks, original case Feitian Moutai’s wholesale
price/bottle decreased by Rmb10 to Rmb1,720, and unpacked Feitian Moutai’s
wholesale price decreased by Rmb10 to Rmb1,700. For non-standard Moutai SKUs,
the wholesale price of Zodiac/Moutai 15 years/1-litre Feitian Moutai decreased by
Rmb5/30/20 per bottle while Jingpin Moutai remained stable. Common Wuliangye’s
wholesale price/bottle decreased by Rmb10 to Rmb820/stayed flattish at
Rmb770 per “Daily Spirits Prices”/Bairong Wholesale Market, respectively. Guojiao
1573’s wholesale price/bottle decreased by Rmb10 to Rmb810.

Expect bifurcating 3Q results: As most companies will report 3Q26 results in this
week (Oct 26-0Oct 30), we reiterate our view on this subdued pricing environment,
with sector sales declining c.6% yoy on average as companies prioritize channel
health over shipment volume amid weak macro demand and persistent anti-graft
headwinds (see our 3Q26 preview here). We expect 3Q26 to sequentially improve vs.
2Q26 trend (sales decline -13%~-66% except for Moutai/King’s Luck at -5%/+14%
in 2Q26) but still see pressure (sales down -4%~-33% yoy in 3Q26E on GSe except
for Moutai/King's Luck at 2%/2%), with companies continuing to prioritize channel
health over near-term shipments amid subdued end-demand and ongoing
policy/macro headwinds.

The authors would like to thank Lily Qi for her contribution to this report.
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Weekly Momentum of China Spirits Sector

SYAO

Weekly wholesale price Channel policy indicator
indicator

Methodology: Red/Yellow/Green represents negative/neutral/positive for each indicator.
*  Whelesale price of Mouta: Original Case and Package Opened btoth up/l up & 1 down/both down represert
positive neutral/ negatiee, respectively
& Crarrel palres thT Denefity Spmd MAarufBCTUrers are CORLGered POSTive (& B DACE Piied Laled TArEETS) And vice verid

Source Goldman Sachks Gicbal Investment Relearch

Wholesale price summary of high-end liquors

From Oct 14 to Oct 26, 2026:

®  Original case Feitian Moutai’s wholesale price/bottle decreased by Rmb10 to
Rmb1,720, and unpacked Feitian Moutai's wholesale price decreased by Rmb10 to
Rmb1,700.

®  Common Wuliangye's wholesale price/bottle decreased by Rmb10 to
Rmb820/stayed flattish at Rmb770 per “Daily Spirits Prices”/Bairong Wholesale
Market, respectively.

®  Guojiao 1573's wholesale price/bottle decreased by Rmb10 to Rmb810.
From Jan 1 to Oct 26, 2026:

m  Original case Feitian Moutai's wholesale price/bottle increased by Rmb215 from
Rmb1,505 to Rmb1,720. Unpacked Feitian Moutai’'s wholesale price/bottle
increased by Rmb210 from Rmb1,490 to Rmb1,700.

®  Common Wuliangye's wholesale price/bottle decreased by Rmb10 to Rmb820 per
“Daily Spirits Prices,” and decreased by Rmb40 to Rmb770 per Bairong Wholesale
Market.

m  Guojiao 1573’s wholesale price/bottle decreased by Rmb30 to Rmb810.
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Exhibit 1: 53% Feitian Moutai product prices Exhibit 2: 52% Common Wuliangye product prices
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Most recent data points as of Oct 26, 2026. Most recent data points as of Oct 26, 2026. Source 1 = Spirits Price References;

Source 2 = Daily Spirits Prices; Source 3 = Bairong Wholesale Market
Source: Daily Spirits Prices, Data compiled by Goldman 5achs Global

Investment Research Source: Spirits Price References, Daily Spirits Prices, Bairong Wholesale Market,

Data compiled by Goldman Sachs Global Investment Research

Exhibit 3: Guojiao 1573 product prices
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Most recent data points as of Oct 26, 2026,

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

Moutai non-standard SKUs: Over the past 2 weeks, the wholesale price of

Zodiac/Moutai 15 years/1-litre Feitian Moutai decreased by Rmb5/30/20 per bottle
while Jingpin Moutai remained stable.
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Exhibit 4: Wholesale prices of Moutai’s 4 non-standard SKUs

Rmb/bottle Zodiac (53%, 500ml)
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Rmb/bottle Jingpin Moutai (53%, 500ml)
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Latest data as of Oct 26, 2026.

China Spirits Tracker

Rmb/bottle Feitian Moutai (53%, 1 litre)
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Source: Daily Spirits Prices, Data compiled by Goldman Sachs Global Investment Research
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Exhibit 5: 2025-2026 channel policy and product launch summary of key spirits companies - Part |
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Source: Yunjiu Toutiao, Jiuyejia, Company reports, Data compiled by Goldman Sachs Global Investment Research
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Exhibit 6: 2024-2025 channel policy and product launch summary of key spirits companies - Part Il
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Source: Yunjiu Toutiao, Jiuyejia, Data compiled by Goldman Sachs Global Investment Research
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Performance & Valuation

Exhibit 7: Select Spirits names - 2026 YTD and bi-weekly (Oct 16 ~ Oct 23) stock performance
Shunxin (+10%) and Anhui Yingjia (+4%) were relatively better price performers among China Spirits
over the past two weeks

YTD and Past Week Performance

YTD mlast week

Anhui Yingjia B — S.QQ%
Kweichow Moutai W o
zJLo T 0% 0%  emmm—
King's Luck ~13.4% - 15%
Jinhui - Liguor -18.5% -3.5% m—
Shunxin Agriculture -22.9% —— (). 1%
Anhui Golden Seed -27.9% 14,07, e—
Wuliangye Yibin -30.3% -— 757
Laobaigan -32.0% 08% =
Xinjiang Yilite -34.0% 33%  —
Fen Wine -34.4% -3.5% m—
Sichuan Swellfun -34.5% 5.7% —
Anhui Gujin -34.8% A
e -36.0% = e
Jugui Liquor -5.1% —
Jiangsu Yanghe -38.7% -
: -1.9%
Luzhou Laojiao -39.8% 279 w—
Kouzi Distillery -41.3% -2,3% w—
Shede Spirits44 9% 37% —
-50% -40% -30% -20% -10% 0% 10% 20%

Priced as of Oct 23, 2026.

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

Valuation table

Exhibit 8: China Spirits Comps
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Valuation methodology and key risks

Exhibit 9: China Spirits coverage: Valuation methodology and key risks

Ticker Company Valuation Methodology Key Risks
Downside 1} Petential regulalion changes such as a consumption tax rale fike, 2§
. Our 12-m TP 15 based on 23 4x 2028E P/E Emaronmental pollubon; 3) A slower-than-expected macroeconomic recovery. 4) Capacity
M
BOS19.5S  [Kwechow Mouta) discounted back o end-2027 using a B.5% COE constrants;  5) Mare volablity in US rale hikes given the negati ion bet Moutai's
P/E and the US 10-yr bond yeld.
Upside: 1) Successiul new product roll out, esp. n mid-end price range; 2) Reduced
000858 52 |Wuliangye Yibin Our 12m TP is based on 8 16x 2028E P/E discounted |compehhion in super-premium segment from MoutaiLaojiao. 3) Policy stimulus that will
: i back 1o end-2027 at a 7 &% COE. meaningfully drive demand recovery for high-end spints: 4) More shareholder's retum
enhancements.
Our 12-m TP is based on 17x 2028E P/E discounted
5979 HK 20D back lo end-2027 using an B 2% COE The PE Downside/Upside 1) Morelless  intensihied competiion in upper mid end; 2)  Shorlerprolonged
i multiple 1s benchmark to 15TD below Moulai’s 2015- |policy i/mpacl on banguel consumption; 3) Better-than-expected producl launch/cultivation
23 avg. P/E (ex Covid penod)
00809.55 Shanxi Xinghuacun Fen Our 12.m TP is based on 15x 2028E P/E discounted |Upside/Downside. 1) Shoner/prolonged policy impacl on bangquel consumption; 2 Belleriworse-
: Wine back lo end-2027 using an 10 6% COE than-expected macro recovery. 3) Strong'weaker than expected performance of Ginghua 26/30
Upside. 1) Shorter pohicy impact on banguel consumption. 2} Betler-than-expected product
) Our 12-m TP 15 based on 15x 2028E P/E discounted  [faunchicultivation
O
Q0056852  [Luzhou Lacsao back lo end-2027 using an B.3% COE. Downside: 1) Prolonged policy impact on banguet consumption; 2) Higher impact of wholesale
price evolulion lo average seling pnce
. N Qur 12.m TP 15 based on 15x 2028E P/E discounted |Downside. 1) More intensified compathion/ worsened demand in Jiangsu; 2) Weaker
. k . . .
BOII6R5S [JRangsu King's Luck Biewery back lo end-2027 using an 10.1% COE distnbutors’ confidence and channel inventory situation
. . Upside/Downside: 1) More/LEss policy impact on banguet consumplion in Anhui. 2} More/Less
000596 52  |Anhui Gujing Dislillery Co. Our12:m TP s basgd on 15x 2028E PIE discounted resilient execulion for nationwide expansion; 3) More/Less fierce competisan in Anhu than
back 1o end-2027 using an B 2% COE
expacled
. Upside. 1) Sironger-than-expected policy shmulus execution; 2) Better-than expecled
Qur 12-m TP is based on 19 3x 2028E P/E ;
| . _than- o
002304 52 | hangsu Yanghe discounted back (o end-2027 using a 8 3% COE c_ompelulwe gndsr.ape in Jangsu province: 3) Stronger-than-expected performance oulsde
Jiangsu province
. L Our 12.m TP is based on 35x 2028E P/E discounted |Upside: 1) Significant imp 1t on channel i y level; 1 of wholesale
000799.52  |Jiugui Liquer Co. back lo end-2027 using a 9.7% COE prices, especially Nmcan, 3) Better-tha f d con 1al banquet demand recovery.
. QOur 12-m TP is based on 18 3x 2028E P/E Upside: 1) Expansion of Dancang senes. 2) Fasler than expacled penelration of Tianhaochen
BOOT7E.55 |Sich Swellfun Co. . .
fchuan swelliun to discounted back 1o end-2027 using an 10.9% COE i the mass market. 3} Beller than expecied invenlory digeslion

Source: Goldman Sachs Global Investment Research
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