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Volume Sales Unit COGS Premium Vol (Recurring Recurring Recurring EBIT |Recurring NP

CRB - Beer (1H26) 0.8%

CRB - Overall (1H26) 3.4% -[].App -5.41% 35.0% 8 4% 7.0%
Bud China -1.0% -10.0% -10.9% -260% 31.6%

Bud West -0.2% -6.5% 6.7% -20.0% 26.5%

Bud East -0.7% 6.2% 55% 19.0% 28.5%

Bud APAC 0.6% -5.0% 44% -1.0pp -13.7% 26.9% -16.7% -15.3%
Tsingtao 0.5% 4 6% 41% -02% 04pp 3.0% -3.6% -4 7%
Chongqging 0.1% 45% 4 4% -12% 09pp -4.8% -4 4%

1) ﬁ@z (Budweiser) HLASP. 4. BYEHIKEBITDARIK CREVLEREWD , (HZI0H50, EBITHIR & SR yIELH M 2) MY (Tsingtao) [HIGP
T ERETURA . HARAFGPM: A SR,

RIS

BE5: 20260 FPEAETRINI—A% A R /H X 12>

Volume Sales Unit COGS Premium Vol (Recurring Recurring Recurring EBIT |Recurring NP
C
— ASP g'°w'h ot arowth  Jarowth GPMYoY Cha 1, o win CEITDACTowth |EBTDAMARGH iarouth pzrow

CRB - Beer -0.1pp 26.5%

CRB - Overall 2 8% -01pp 52% 26.9% 8% 4.3%
Bud China -0.2% -1.6% -1.8% -92% 31.7%

Bud West 07% 0.4% 11% -T3% 25 2%

Bud East 0.9% -04% 05% 20% 30.1%

Bud APAC 0.7% 0.3% 1.0% -0.1pp -5.0% 26.3% -2.9% -5.9%
Tsingtao 0.9% -1.9% -1.0% -0.1% 0.6pp 2.0% 26% 20.7% 34% 1.6%
Chongqging 0.1% -12% 11% 0.6% -0.1pp 1.1% -14% 251% -2.1% -1.2%

) )8 (Budweiser) 3 HLASP. 4iE. ﬁl/g;%)ﬁ/)ﬁEBITDAi‘“k (ANEICRFL) , HZICREM, EBITAER S EFEM K AL w M, 2) F M (Tsingtao) HIGP
TRERAETONA . HRAFGPM: A4 IR RUAR .
TR A BRI T

EREPEIESEIZS o

El6: GSe 2024-20264/% A EHER

2025E 2026E
Jan Feb March  April May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
ositive Positive
:row!h minor flattish to grcwil
positive T . e slightly - . Jan+Feb |Slightly Up LSD%, similar to| slower than Sequentially
CRB up MSD% growth slightly up LSD% |positive |up 4-5% |up LSD% up LSD% positive slightly flattish positive Heineken |growth 1026 April trend faster MoM
faster than growth positive up by
e DD%
Volume declined by low
WG teens% (super premium
Bud APAC down MSD%  decli down down down down low down c.Mid down Minor Down 7- down Likely d 3-4% up by low teens%, down HSD%
China S SD% HSD% HSD% teens% teens % SD% decline 8% DD% negative u:esesrure up ! premium down by low 12~13% decline
P teens%, core down by
mid teens%)
down up down down jonme down Volume declined by f:::?l:rlly
i i i o 9 69 9 .
Tsingtao MSD%  MSD% LSD% up MSD% flattish  flattish up 1.5% up 3% HSD% up 1.1% down 9.5% up 5-6% 7.5% down 9% improving v,
c.MSD% "
April/May
up largely PEEEE down minor Minor up slightly |up slightly | Jan-Feb negative on | positive HSD%
N . 0 0 o B 9 i 9 i
Chongaing  POSIVeOIOWIN |, o, Isteady TNO'  |LSD% (dectine |%"" LSD% WRMSD% yopne o, % relatively high base | growth |¥OlUMmedown by LSD% detinefimnied Slne
RTD RTD
4 cocktail cocktail
" RTD cocktails .
Bairun down ¢.10% sales dm'm flattish
down c.high
teens% teens%
SD%
Yanjing positive
growth
Industry -4.90% 1.90% 4.80% 1.30% -0.20%  1.90% -1.80% 3.10% -1.00% -5.80% -8.70% 6.50% 0.20% -0.10% -6.20%
R A BRI BT AL
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1876.HK Budweiser APAC Buy HKD 6.49 7.60 17% 18X 16X 14 21X 18X 17X 4% 12% 6X 5% 5% 6% 5.1% 4%
0291.HK China Resources Beer Buy HKD 2374 36.45 54% X 10X 10X 17X 18X 18X 2% % & X 4X 17% 5.5% 9%
0168.HK Tsingtao Brewery (H) Buy HKD 44,92 54.00 20% 12X 11X 10X 14X 13% 12( 2% % X 6% 5% 14% 6.3% 8%
600600.58 Tsingtao Brewery (A) Neutral  CNY 52.86 58.70 1% 16X 15X 14X X 16X 15K 2% 6% x 8x 8x 14% 46% -14%
600132.98 Chongaing Brewery Neutral CNY 4370 43.00 -2% 17X 17X 16X 17X 16X 15 2% 5% 248 6X 5X 35% 57% -16%
002568.5Z Shanghai Bairun Neutral  CNY 18.18 18,60 2% 25X 21X na 26X 2% na na na 163 14 na 14% 20% 7%
Avg 16X 15X 13X 19X 17X 15X 3% 6% ax ™ 5X 1% 4.8% -13%
ABLBR Anheuser-Busch InBev Buy EUR 70.72 85.00 20% 18X 16X 14X 22X 19X 17X % 0% 10K 10K 99X M% 17% 29%
CARLD.CO Carlsberg Buy DKK 93480 1100.00 18% 14X 13X 12% 16X 154 14 % % 10X 9% 8X 27% 33% 12%
HEIN.AS Heineken Buy EUR 76.64 90.00 17% 14X 13X 12¢ 17X 16X 15 % % ax 8% 8% 14% 26% 10%
25031 Kirin Holdings Sell JPY 2862.50 2400.00 -16% 12X 14X 13 10X 12X 11X 1% % «w 9 99X 12% 2.6% 22%
2587 T Suntory Beverage & Food Ltd Buy JPY. 4660.00 £300.00 14% 17X 16X 18X 19X 18X 17X 2% 5% [ 5X 4x 6% 28% -1%
Avg. 15X 14X 13X 17X 16X 15X 2% 2% 9 8x 8x 14% 2.8% 14%
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RIS 22124 H SR T HATME S RO 75 B (A) (AIR52.5170) FIE &
Brewery (H) (HK$44.90)

R T TE AR R =AY H AR IR 8 R IAT I 5 1AM R G i6. 54) o
v ZEYE M (23, T0#ETT) . SN (A (52,51 AR MIE S (D (44, 90#k7T)

FETER RN AN SR EFFEME GEM23. 700« HSME (A (ANRM52.50) FEHMYE (H)  (#M44. 90) FHRTHRITIRS & IR FEC R
, AN R (6. 54) .

R 2120 7 5 PR AR B ARAT ML S5 AR R ATE SR 55 % P Al Aok FER (6. 54)

FBEN R AN AN S EIR (F#) (IK$6. 54) @ VAR RM S RE KR
AR A 5 LA N IR B AT AR e ERER (HKS$6. 54) e B Byl (HK$23. 70)
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Buy Hold Sell Buy Hold Sell
L3p 50% | 34% | 16% 65% | 59% | 43%
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Budweiser APAC (1876.HK) Stock Price Currency : Hong Kong Dollar Tsingtao Brewery (H) (0168.HK} Stock Price Currency : Hong Keng Dollar
‘Geldman Sachs rating and stock price target history Goldman Sachs rating and stock price target history
307 o s 1 30,000 120 1 1 10,000
9 737 - 6
] 113101 9.4 - 28,000 R e 62 000
21265 wm . 16 133 1 96 = 26,000 100 fiog = 924 T3 745 533 58 '
- 19 148 96 89 24,000 001 e &1 8,000
20 4 I P B4 g5 | 22000 9 3 &
P 20,000 B0 1 7,000
154 LB 18,000 704 o8 = " & 614
- ! . 60 6,000
ol 18,000 60 4 i i | P LI
10 1 238 " aas 4 . - - = 14,000 | <000
227 = 12,000 50
5 10,000 40 4,000
5 B 3 3 B 3
< ASONDIFMAMIITASONDI FHNARIJASONDIFRAR] E = ASONDIFMAMIITASONDIFRMAMI TASONRDI FRHANM] §
] 2023 | 2024 I 2025 [ 2026 2 g 2023 | 2024 [ 2025 [ 200 -
4] = 7] c
Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 6/30/2026. Source: Geldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 6/30/2026.
O Rating Covered by LeafLiu B Rating Covered by LeafLiu
B Price target B price target
®  Price target at removal Not covered by current analyst ®  Price target at removal Not covered by current anafyst
Hang Seng Index Hang Seng China Ent.
The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or The price targets shown should be considered in the context ofall prier published Goldman Sachs research, which may or
may not have included price targets, as wellas developments relating to the company, its industry and financial markets. may not have included price targets, as well as developments relating to the company, its industry and financial markets.
Tsingtao Brewery(A) (600600.55) Stock Price Currency * Chinese Renminbi China Resources Beer (0291.HK) Stock Price Currency : Hong Kong Dollar
‘Geoldman Sachs rating and stock price target history Goldman Sachs rating and stock price target history
1 5500 0 71 1 10,000
130 121 107.2 — 69.4 7.5 50 33.8
777 . 7 = y 334
o s @2 & 703 5,000 ! = gis a0
| - 85.4 60 13- 3 7 U 8,000
100 . g 66.8 70 4,500 51 : 1 w7 BT .
%0 | s |1 & 68 50 4 -t 4 B4 — 7.000
80 1 s . 676 4,000 ) " . a7 3473
= w W = e = w 401 v . PO - . | 6000
1 3,500 L.
- 30 1 5,000
1T 122
3,000 20 4,000
o o @ n
2 N 2 a B Q
< ASONDIFRAMIITASORNDIFRNARTI TASONDIFRAR] E = ASONDIFMAMITASONDIFRMANT TASONDI FRAN] E
g 2023 | 2024 I 2025 [ 202 E 2 2023 | 2024 [ 2025 [ 2006 -
] £ @ =
Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 6/30/2026. Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 6/30/2026.
O Rating Coveredby LeafLiu B Rating Coveredby LeafLiu
B Price target B price target
% Price target at removal Not covered by current analyst ®  Price target at removal Not covered by current anafyst
Shanghai - Shenzhen Hang Seng China Ent.
300
The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may net have included price targets, as wellas developments relating to the company, its industry and financial markets. may not have included price targets, as well as developments relating to the company, its industry and financial markets.
— A .
HARAHE P S22 (F)
China Resources Beer (0291.HK) Tsingtao Brewery (H) (0168.HK)
MmERH Bl GEo  WEN B wEOH Bish G WM BT
10-Jul-26 36.45 22.20 10-Jul-26 54.00 44.44
23-Mar-26 34.73 24.02 28-Apr-26 62.00 52.75
12-Jan-26 35.40 26.48 29-Oct-25 61.00 52.85
15-Oct-25 36.70 26.44 29-Aug-25 61.40 50.55
19-Aug-25 37.00 28.28 09-Jul-25 61.00 52.05
09-Jul-25 35.00 26.35 31-Mar-25 60.00 56.00
18-Mar-25 33.50 28.50 01-Jan-25 59.00 56.80
16-Jan-25 33.80 23.65 10-Sep-24 58.30 41.90
01-Jan-25 37.00 25.25 16-Jul-24 67.10 50.60
10-Sep-24 38.10 22.95 09-May-24 74.50 61.45
19-Aug-24 43.00 24.00 05-Apr-24 73.70 51.40
16-Jul-24 45.00 27.60 31-Jan-24 71.30 44.55
18-Mar-24 51.00 37.95 21-Nov-23 83.60 54.80

20264F7 H 20 7
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China Resources Beer (0291.HK) Tsingtao Brewery (H) (0168.HK)
|EHHY B QB B G BEHM BHARA Q& Wi Qi)
31-Jan-24 50.00 28.15 29-Oct-23 92.40 60.25
21-Nov-23 58.80 39.65 08-Oct-23 92.80 63.80
08-Oct-23 67.10 42.95 28-Aug-23 105.10 66.90
20-Aug-23 73.70 46.00

Budweiser APAC (1876.HK) Tsingtao Brewery (A) (600600.SS)
#EHH B G Bl Gen) #EHH Bk ARF  W@mE ARM
26-Jun-26 7.60 6.32 10-Jul-26 58.70 53.50
05-May-26  8.80 8.13 28-Apr-26 67.60 63.15
02-Apr-26 8.50 7.55 31-Mar-26 67.50 61.86
09-Jan-26 8.40 7.78 29-Oct-25 69.40 65.57
26-Sep-25 8.90 8.05 29-Aug-25 70.30 69.50
26-Jun-25 9.00 8.03 09-Jul-25 70.00 68.92
08-May-25  9.20 8.31 31-Mar-25 68.00 76.26
26-Feb-25 9.50 8.66 01-Jan-25 69.00 80.92
18-Jan-25 9.40 7.19 29-Oct-24 66.80 68.51
01-Jan-25 9.60 7.49 10-Sep-24 68.00 56.07
31-Oct-24 10.10 8.11 16-Jul-24 77.70 67.88
28-Sep-24 11.00 10.14 09-May-24  86.20 86.81
10-Sep-24 11.30 8.17 05-Apr-24 85.40 80.80
28-Jun-24 13.30 9.20 31-Jan-24 82.60 69.66
08-May-24  14.60 11.00 21-Nov-23 96.60 78.18
07-Apr-24 14.90 11.22 29-Oct-23 107.20 84.40
31-Jan-24 16.00 12.28 08-Oct-23 107.70 -
19-Jan-24 19.00 12.08 28-Aug-23 122.00 94.46
21-Nov-23 20.00 15.56

01-Nov-23 22.70 14.96

08-Oct-23 23.90 15.60

25-Sep-23 23.80 16.12

03-Aug-23 26.50 17.50

Fb rh TR I ARG R AR 2 J AT AT T 8

W

R 5% R A2 2SR ) B

W2 E A TREE A PR, DL T AR TR A T, 2 DT AL (TR A, USR] FEANERAE 5 P A TR NSRRI I%a R
WEEE: RESE MRS I 5 1 RIS, AV RR /SRR AT SRR, T IRAUE S M RA s A . R R 2
ShRAE 5 A T TR BAT N5 (AR ATAE D

LATR Sy HAh 7 75 40 2 S T«

PIE B B RF RS0 e BEBCR AR AR LT 10 0 A VAR B0 N 53 e LS il 57 1 0 T a3 B 9 B AR AT 2 WS )BT 2 i) 50
oy B TR R B ARE S, P AR BAT L SWON o WA S R e RO H AR LI 1 2 T IR 0 G S RE A DA AE
DT S8 e B P AR AT 2 R B sl . ARSEE MBI ARSEE il A2 m e A Rl IR STEAE (Goldman Sachs & Co. LLC) HSRIKTT
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