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AIRFEATAE 06409 LLD , I mEN IS, TIF20274E H B SR 2 P35
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9 (US$mn) 09/15/26 2026e 2027e 2028e | 2026e 2027e 2028e | 2026e 2027e 2028e | Sales NP

China Beer

CR Beer 0291.HK Buy Buy 7.515 HKD 1823 30.10 26.80 -11% 47% 10X X 8K 5X 4X 4X 14X 13X 12X 20% 6.0% 64%
Budweiser APAC 1876 HK Buy Buy 9.628 HKD 577 770 730 -5% 2% 18X 14X 13X 5X 5X 4X 19X 16X 16X 47%  8.0% 55%
Tsingtao Brewery H 0168 HK Buy Neutral 6,861 HKD 3980 54.00 43.00 -20% 8% 11X 10X 10X &X 68X 28 11X 11X 11X 07% 156% 6.9%
Changqing Brewery 600132.58  Neutral Neutral 2755 CNY 3865 39.70 36.50 -8% -6% 17X 16X 15X BX 58X 5X 16X 15X 18X 17% 3.9% 6.0%
Tsingtao Brewery A 600600.85  Neutral Neutral 10,142 CHNY 50.76 58.70 50.20 -14% 1% 18X 15X 15X ax X 8X 15X 15X 16X 07% 15% 47%
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A RIS AH 235 2 et 978 938 75 R KBl . ARGk fh & A E RS AN 2
, WTASPISRHRE I g 55: BT, BURIRIE R # L& 020/ RIS FCIE [ PSRz iE Ik .

202649 7 17H g



B

o [ ARG

202649 7 17H

AR VH B B SEAT D/ i, RIS DSk s B IR B CRIGHT SR AR i Y
) DAL iSRRI 2 e B9 SR B g Bk 2 Ah . SR, %1020°F-&
M BT (e /SR8 £ —E R LHISS 7% F 6w sh 4L G B K (KASP

vy
WA

1) &ERERK + L LR THERERBTRME N-T KEH00

MEER, 20264FE&XEERIIS THIH (20264F1 H B8 HBIREBESE L IGK2. 4%, 1
F20255E113. 2%) , TMT2026 5 FUT1 1B S B AR U= 1 MLV 1/ SR EE A 1) AUl K R SR T 2R
TG F ELIEK, RIS 0201E AN Wr 8 YA v s dz 5, 1199 7 & E RS S EEE K
AR, FEN-TEF . MRS, A E AR I 2285 11737 20 184F (169012 7t
NR MY 5K E2024F 178104276 NIRRT, Tt 2120264 kL 2 1. 2 52 e AR T (17812
FI0) , FHAE2030EHT LLAEY 12, 6% B K JBZR020 VR FE B e i K, AT 1T
M FLTHIZHTAMEN 2027445 83 10004276 N CHFLEGSe Tl 2024 4F 938012 AR )
XN TR Y (ZHAA SHERIMA “BIZEIR” R (Z166%1020M8 5 iy
WHFIRIE18-30% 2 IH], XJLLZR F2949%, LG HERIZI50%) o FEEIETTHIRIET 02011 2L
EM CSERINEGE” (Waima Songjiu) IEAWRY GK. #%%E20265E4H, ZFEEEED
HIF2400MEERTE S (HE) , 20265 H2000M T i«

MR, RAEM, BATY TG RO = i s DR LA Ve 3, 8B
Iz s A ORI RE S (I ANCRIGI 5 Sk i ey A OBM/ BK A i R 1)+ 049
/A B, URIEARATE BEES50207 6B A6

2) MR, B IR R OS] .

r SRS R, B (CRMUB AR A7) 20264EAT6-1 3 84 Kfid 20%, 1 i [
A4 T3 (E 20265 55 — 2= B Se I [R5 A B I e, JE DR B R 5 41 i 2026 4F 2
FHERI0%LA I, #EITUSTE20265E 2 4F 8 K 2)30% (FE M T8 )

XTFRAIVTILETR, BAIFHTIFER (ASP) KB¥KIMEEREGEHAS KA
B, WA H T HN S A0 43 T A R ORI AN 4 T, 2026 55K [H] L
K3, 0%, 171 T3 AR AR B FEABAH 73 117 37 1) ) LA 3270 53 D96, 0%A1-6. 2%, 3X F2 2 i 5%
JE YT B A AN S B TR s . BbAh,  FRATT TN G 0 4 T I O ST B A (LFL
) MGAE2027T4F# — 20 Bk E+0. 5%, REHREEMRENES), 202654 FFE1% (FEPLER K
E@g%gé%;]:é;z o FRATFTHCRBKG A B i T I A A0S, X8 Tl e fx (L6
) HIBRFhFASL,

3) ZICALHITE R IERFIEH M o B e % 1 o B/ 3/ 3 B O 90 -

X gl L/ 7 it A L 22 A R A 1E H R FRAS R



el
2

o [ ARG

HME B ARAT W R AR IR R, et R ) B LPESEDL 7RG, USHysEEh -k
ATV SD T TS b o e FE LG e 0 3o A P L DX 5 SR SR X, AR

P KR/ PR BB SR 5 75 Bud ChinafJFE4EMK DL R CRMNE 2 S . T HRETH
EyrWiil, 3 SN 2 i SR 7 T AL T AR R AR .

S ER, GEFTIE M LT R EIRIA . RS 5. flan, HR O HKR K
DRI L SRR it DL LTHRERE 7= i, 5 B G851 020/ 382 KI5 . RAT& i R4 70 i
e FN2025%, HEREERMOE H R O S AT BRI 296, 5%, T IE /R MR &5 £50. 1%
» MHZT, HA/PEER/ F L N8-11%, fFAEE KA RN, JUH R BRI R >

S dbe &
BRI 5 R
Tk ah &
MHEE2: BATIRI2026-20274EASPHS SEILAE [ LK 1. 0%/1. 3. 2026EB=BREX 5 ENAE
8%, 20274ETH T SLIAE F) IO, T%IH RS 5 .
A7 6 B KT B R
10% 02023 =@=2024 —0=2025 =@=2026
8%
6% 25.0% 20.4%21.1%
% 6.4% 20.0%
5.3% 15.0% 12.2%
2% 3.9% 5
2.89 0.5% 1.8% 9
o 0P A%k 7% o o, 00 Ga% 0% 07% 4% 10.0% asw T BRI TV
-1.2% G -1.0% o, 1.6% 4 qo; -3.-3% o
4 5.0% 1 0.0% 9% 9 1.9% / 0
2% -3.5% 00.0% 1.3% g o0, 1 8% 31% 1.0% 0.0%
0, — =08 d - 8
-4% B 0.0% o 3.49,58% % -5.8%
&% -5.0% KA A’-O-% at -8.0% 3 39 8.9% -8.7%
= o
-8% -10.0% -6.5% % i o ?5?%
’ o <) - N 1] < re} w w w -15.0% R o Hi0) e
2 I N N I N N © ~ © . 1 =
o o o o o o o N o N
N « 59 39 13 39 Y o =] =} -20.0% +
A 8 = § & 2 = : 8
SERER ASPAEI K [y - 2 < z 4
5
s
AR A BRI A, ERG R KPR NBS, HCHE o i A BRI AT S

202659 H17H 4



n[f

24

o [ ARG

- A=A

B4 DTESEFEHMKE (CAGR) THE, HNFE=FEH, H

Bl5: BATHI, 22025-20284F, WIALEHKRFFIRE .

BB TR
m
= WA A 4 K 5201940 4 H EHBRIS T4
O 2023 F L GEIIKAE (CAGR) 520194F  ==@=20244E 5 & 4EIH K4 (CAGR) 1520194 100% -
Ao 2025 B (CAGR) 520194 ==@=20264F L A 4EIRIK 2 (CAGR) 520194 90%
1 -1%
4.0% ]ﬁ 3.1% 80% - -4% 20
3.0% 5 — CAGRATERAE
0% 21% /7 2.0% 70% -
, T - 1.7% 1.7% ° I
2.0% 1.2% | S——g 0% 1 (<=Rmb10/litre)
0
1.0% | 0.5% 0.6% 0.2%0_1% ) 04% 50% | 19 Mid (Rmb10-18/litre)
0.0% ow&’\ T AT%A ) 3% - %%
4% -1.1% = i * Tt
0% @3% 0.4% "0 gor =] -1.4% -1.3‘;& 1‘70/‘; 1.5%-1.4% 40% 339% 0% g (Z1856/7H)
= SN TR S 22 a0 -
20% ~ 1 7% il 2.7%
) 92.0% 20%
2% <
10% -
4.0% =
= 0% -
2020 2025 2028E
ORI NBS, s o e A ERAE VR ST 4 ) D E A, R

202659 H17H



L o [ iR

6. BEARRIRILILE: BATHIHCRBIG (REFFIR T M Soehr, KRR T B

KL
Bud APAC . - .

C
_m China Tsingtao | Chongqing

Premiumization
Premium volume (000 ki)
________ 2022 o _______.2702 ________2820 _______ 2247 ______1382.
________ 2023 o ______.2500 ________ 3705 _______2483 _______1437_
________ 2024 _________.2536 _______ 2724 _______ 2417 _______ 1457
________ 2025 ______ 270 2390 2543 1504
_______ 2026E o ________.2821 2243 2617 _______1446
_______ 2027 .. 3M2 2330 ____2682 _ ____1460
....... 2028E e ST L L2800 T4 . 1AB3
Premium volume as % of total
________ 2022 9% 3% .. % A48%
........ - S 7 S 1 S 1))
........ N L S - S -1 S |7}
________ 2028 T e T T % T e 0%
_______ 2026 A% M%__ 3% _______51%
_______ 20278 o #BSe_ M 3% 581
_______ 2028E 9% a1% . 38% _______ 51%
Premium market share
________ 022 4% _ ________30%________ 26% ________16%
________ 2023 o 28M_ 3w 28% 4%
________ 2024 T TTTTTTTT6%. L 28% . 24% _______ 16%
________ 2025 Ll &S 2% 2% 15%
_______ 20268 28%_ 2% ___ B% 4%
_______ 2027E 2% 2% % 13%
....... 2028E o eeenn 230 L 2N A L 13%,
Fremium volume 202225 CAGR . 8% _ _____.... BN e 4% e 3%,
Fremiumvolume 2026-28 CAGR _______ 6% __________ 3% __________ 2% ... 1%,
Total Volume (000 k)
________ 2022 . _____...1o086 ________7094 _______8072_ __ ____ 2857
________ 2023 _______________.Masr 7393 _____8007_ ______ 2938
________ 2024 ________________08¥4 ________6826________ 7540 ______ 2975
________ 2025 . _______.1030 ________5965 _______ 7650 _______ 299
_______ 2026 ____________ 10958 ________85%27 _______1210_______2855_
_______ 20276 ________ 11063 _______ 5692 ______ 7157 _ ______ 2883
2028E 11,132 5852 7.216 2929

VERE: PR E 202355 S KT AN 2 AN E S R FRAT A RE A B T 2021-20224F (¥ K -

ATV, R RO A
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[F4T P08, OfF{630% 40%; 2) Bl4iismsh, Fiit20274F B bl &MU FRIE5% 15%,

SEHIRN1%, TAERFEAT T N8%; 3) Bk E N KA E IS, DU 2 4R
ML )9 B P B TR, 3K S e 1 YR AT b 75 A R SRARFAE S FA A Kb R DA R 5 e
AEBLE AL S A

ARYEFA T AT ML I IIHEZE, BA TR o [ SRR AR | 75 feh I 90 A S PRI Y 1) R D L
TPUERFES Y, [RINCRE O K I PE 73 T 2228, BUONBATA AR I AT HE S
» S X ) AT RE A X

A A il P AH X 25
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UL AERET T ANBTESGE AR [l 4 DLR AT [ A [ A (e /5 B D AN A
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o FA DU =ML 2 7] e w] REREAT IF I«

(BIFAT B H AR

W Size i (E f/ 2 ) EA AR O R BT

n FrERL: E i g e HLi [ 2 =) B 2 7 /SR R R B BRI A A T
FENEE S, T A A W AR TR H AR FRIRE

INAC IS E i) G

n HKES: BN/ BFEEKERRARE ARSI 7. n 15MkEf: F SHA A A
BWsl J1e n f5ME: FATEAE2027FEFTRMAEY /EBITDA LAY % P2 51 77 o

(BPEAERT B AR

n RESIRE] ). —ER ARG A S E SRR (S , Sk
WIS s BA R FHLIRIE 5] 173 MRS (/s )« hg (F—E W
5171 Mgk GRS .

EEALY . BATRGERATHI P A & 7 (R AT HEA%, Ho AR A=, PAERIE
BEE, mAREEMN/E0E X S HET KRG

AT AR IRA TP i [, A ml BT R 2y, 7P A1 235, 12,
RFEEMER (30%-50%) AN B br, 2T PR (15%-30%) , 3HACERALHEZR (0%
-15%) o WTFIHBRHHA AT, RAOVERIEFRAETS T 1387, 76 B AR AL H gy N FEE R
%%Bﬁﬁtz%ﬁ%mﬁxﬁﬁ, R AN IRATH H AR AL H ', A SRS AL S
LT 5E o

FifF15: BudfE W AMX I FF IR T 22, HAGRAAHALERAS.

Mkt Cay Largest shareholder Largest 26-28E 26-28E 2027E EV/
UL oy ZAIRER R USSon, %mmg power snarehorter | 5997 | po'Cacr  nPoaGR  Mdusty positoming “Epr
1876.HK Budweiser APAC 13% 9.8 87% Private, MNC 3 4.7% 8.0% Top tier, competitive 4.6x
0291 HK China Resources Beer 48% 75 52% SOE 3 20% 6.0% Top tier, competitive 43x
0168 HK/B00B00 SS  Tsingtao Brewery 67% 6.9/10 1 for HIA 33% SOE 3 0.7% 15% Top tier, competitive 53x%
800132 55 Chongging Brewery 40% 8 60% Private, MNC 3 17% 39% Top tier, competitive 53x%

SKIUR: LSEG BUHE50bT, ARIEHE, sk
FEMLH N, AT B AR RIIPRN “3” LifZ “27 , JEEEHARMMIrED, RIE%
PR RS E MER,  LALS%AIA X H IR I M BE A T34 . iR, AR 13
f72028 4 FRHAEV/EBTITDATT 23K, 1IN E2027T4E 4, X 537 # 4 BR M AT L [ 31 0 28
S (ZWMR29) REF—58, BHEK12. ST E
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2027E P/E (x) vs. 2027E Dividend Yield %
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Volume Sales Unit COGS ~ Premium Vol |Recurring Recurring Recurring EBIT [Recurring NP Reported NP
C
EEE P g growth growth growth EIVEY ELT growth EBITDA growth |EBITDA MARGIN [growth growth growth

CRB - Beer (2H26) 1.9% 41% -2.3% 3.0% -0.8pp 5.6% -12.4% 10.0% -30.0%

CRB - Overall (2H26) -31% -0.8pp n.m. 10.8% 49 6% -34 8% n.m.
Bud China 22% -14.0% -121% -15.0% 331%

Bud West 24% -10.0% -18% -15.2% 256 1%

Bud East -1.0% 20% 3.0% -1.0% 315%

Bud APAC 24% -3.8% 6.6% -0.2pp -11.2% 26 7% -9.2% -8.1% 0.8%
Tsingtao 04% -92% -8.8% -0.1% 0.3pp 3.2% -9.1% -10.1% -95%
Chongqging 0.0% -T.0% -1.0% 1.6% -0.7pp -1.2% -6.6% -6.6%

) FB (Budweiser) AHLASP. #it. M4 KEBITDARIK COREICEEM) , HZICEEM, EBITERM A FRIEMEK IESHM: 2) &M (Tsingtao) MHIGP
FRTEB R IORAR . JEAR A TIGPM: AN B RS DT UAS o

o A BRI BRI AT

El21: 20265 F4HFM—H AT /H X R4

Volume Sales Unit COGS ~ Premium Vol |Recurring Recurring Recurring EBIT |Recurring NP
wil (o
FILDE T Qe growth qrowlh qrowth El N Eliy growth EBITDA growth |[EBITDA MARGIN |growth growth

CRB - Beer 12% 0.7% 1.2% 0.8pp 8.1% -1.4% 252% -1.5%

CRB - Overall -[],4% 0. 9pp -2 3% 24 9% -3.3% -6 5%
Bud China 07% T4% 6.7% -13.7% 318%

Bud West 1.8% 42% -25% -12.3% 24 8%

Bud East 0.1% 01% 0.0% 3.56% 30.3%

Bud APAC 1.8% -36% -19% 0.0pp -8.4% 26.0% -5 7% -2.2%
Tsingtao 0.7% A 7% -50% 0.5% 0.7pp 2.9% 0.5% 212% 0.7% -1.5%
Chongqging 01% 4 7% -4 6% 1.2% 0.4pp -3.9% -7.2% 24 8% -8 9% -5 3%

1) HE (Budweiser) FHHLASP. #it. B4 LEBITDANE K CRSIVLEREM) , (HAZICA5M, EBIT AR S HFEE KOyIEL M, 2) F /WY (Tsingtao) MIGP
M: S SR TR . HARAFGPM: ARSI A.

[Eh: EeteSrasigiib

=N

?glﬁﬁﬁ 2027SFE PRI TR —— & A R /X R 5 ——RATHOHE202TER KRR EHHERL T, HHRBEMNE

Volume Sales Unit COGS Premium Vol |Recurring Recurring Recurring EBIT |Recurring NP
C
LI it growth qrowlh qrowlh qu\Mh El T hg qu\Mh EBITDA qrowlh EBITDA MARGIN |growth qrowlh

CRB - Beer 2558%
CRB - Overall 2.3% 0.1pp 3.?% 252% 4 ?% 5.0%
Bud China 0.1% 3.0% 31% 4.4% 322%
Bud West 0.9% 54% 6.3% 5.56% 25.0%
Bud East 1.9% 11% 3.0% 35% 305%
Bud APAC 0.8% 4 7% 56% 0.1pp 5.0% 262% 6.8% 7.2%
Tsingtao 0.6% 07% -0.1% 0.9% 0.2pp 2.5% -0.6% 211% 0.5% 0.3%
Chonggqging 0.1% 1.0% 1.3% 0.9% 0.3pp 1.0% 21% 247% 21% 2.8%

1) Ha (Budweiser) ﬁHLASP\ B XEBITDAR K COREVERGEMT) |, (HAZICHREMT, EBITRME AN KA LT 2) FHUYE (Tsingtao) [MIGPM: ZJ5
BB + BITRAC . LA RIFERY A IS B

[F: Eet2Sraaiipit

WfR23: TP/BAIZRI R A AT

Market Share :
Pnca e ./H new Trading PIE Trading EV/EBITDA TP implied PIE 2026e-28e CAGR Divyield
Company Ticker R “ Rating OldTP New TP TP Chg 2026E
ating [Ussmn) 09/15«’25 2026e 2027e 2028e | 2026e 2027e 2028e | 2026e 2027¢ 2028e m

China Beer
CR Beer 0291 HK Buy Buy 7,539 18.23 30.10 28.70 - 57% 10X 9X 8x 5X 4x 4x 15X 14X 13X 2.0% 6.0% 6.3%
Budweiser APAC 1876 HK Buy Buy 9,710 HKD 577 7.70 7.30 -5% 27% 15X 14X 13X 5X 5X 4x 18X 18X 16X 4.7% 8.0% 5.6%
Tsingtac Brewery H 0168.HK Buy Neutral 6,855 HKD 39.80 54.00 43.00 -20% 8% 11X 10X 10X 5X 5X 5X 11X 11X 11X 0.7% 1.5% 6.9%
Chongqing Brewery 600132.55  Neutral Neutral 2,786 CNY 38.65 39.70 36.50 -8% -6% 17X 16X 15X (28 5X 5X 16X 15X 15X 1.7%  3.9% 5.9%
Tsingtao Brewery A 600600.5S  Neutral Neutral 10,215 CNY 50.76 58.70 50.20 -14% -1% 15X 15X 15X 9X 9X 8X 15X 15X 15X 0.7% 1.5% 4.6%
Revenue changes NI changes Revenue (mn, new) Net Income (mn, new) Revenue yoy new Net income yoy new (recurring]
2026e 2027e 2028e 2026e 2027e 2028e 2026e 2027e 2028e 2026e 2027e 2028e 2026e 2027e 2028e 2026e 2027e 2028e
China Beers
CR Beer -1.4% -1.1% 1A% -4.4% -4.4% -2.8% 37.842 38,728 39,373 5443 5,688 6,119  -0.4% 2.3% 1.7% -6.5% 5.0% 8.1%
Budweiser APAC -1.8% 2.2% -1.8% -1.9% -2.1% -2.9% 5,736 5,998 6,293 641 688 747 -0.5% 4.6% 4.9% 22% 72% 8.5%
Tsingtao Brewery H -4.1% -6.0% -6.9% -3.2% -9.2% -11.9% 30,835 30,798 31,239 4,482 4,472 4618  -5.0% -0.1% 1.4% -1.5% 0.3% 4.5%
Chongging Brewery -0.6% 0.7% -0.9% -1.1% -2.2% -2.0% 14,065 14,258 14,544 1,125 1,156 1215 -4.5% 1.4% 2.0% -5.3% 2.8% 5.1%
Tsingtao Brewery A -4.1% -6.0% -6.9% -3.2% -9.2% -11.9% 30,835 30,798 31,239 4,482 4,472 4618  -5.0% -0.1% 1.4% -1.5% 0.3% 4.5%

TPsEET- 124> H I} ) FEl

BRI, A BRI T A
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2025E 2026E
May Jul Aug Sep Oct Nov Dec| Jan Feb Mar Apr May Jun Jul Aug
Positive
4 flattish to growth ; - M o
crB UpLSD%  positive| up4-5% upLSD% upLSD% s'g:i‘"lz sightly  fiatish|  positive,  Jan+Feb s':g:}t'x Uplksinis, s'mqu'g s'f\’w;r(::f‘: e s;g: Decline down SD%
growth| po positive Heineken up. g P! 9
by DD%
Volume declined by|
low teens% (super|
Bud P a Volume premium up by low|
APAC covn M'f“" Down 7-8% L|k_e|y under up 3-4% teens%, premium| gon Hsp% volume down 20%+ down teens%
China HSD% HSD%| decline| negative pressure down by low teens%, 12~13% decline
core down by mid
teens%)|
largely
Tsingtao | up MSD% flattish|  flatish  up 1.5% up 1.1% up5e%  Volumedecinedbyl o go MRNISN, o me down 20%+ down ¢.2%
7.5% improving vs.
AprilMay
flattish to 1 o .
Chonggin " minor, 5 o - o Jan-Feb negative on positive Volume down by HSD% volume down N
g d;r;ll?:er down LSD% e down LSD% up slightly % up slightly % relatively high base growth LSD% decline SD% down MSD-HSD%
Bair
Yanjing po?in['):/; slightly postive with slightly positive with
(NC) growth U8 acceleration U8 up 25%+
Industry 1.30% -0.20% 1.90% -1.80% 3.10% -1.00% -5.80% -8.70% 6.50% 0.20% -0.10% -6.20% -3.10% -8.90%
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AT IRE B MIEHEER, FONE &SRR, HARWSEa I R 2 8 H st s 4 101
e FERATER, F BN S SO IR I Im ORI (Pkhl: 1) HAELZREK

WA ARG BATRIE RPN, 7 S ENAET A 4 10 AT S T 552 DD%
BN, ARSI AR A, M MRIRERITR, T SCHA HTE ) Tl 5t
I HIUBTE20264F 4Rl 1 25% L B AR, JRETH it —Bhnid. Fry, &
AT S W AE b [ R 77 8 kPR IR, A% A 75 T e R SE 5E 7). 2)

sty JOT T 2% IE AR SRR PR ST 553 B o S8 T IEPY (AU 5 55 B WAL A A% /Lo SKUT &y 282 ML WAL 1 75
Ky 2 LY Y 9 e o ELRR e, IR H s R AT IR, S ALL AR A PR R/
MR G . BTSSR, BATE B 1 5™ i 416 T/ E O BE D I 7 DBOR
Ko GEZEYIES (YD) RIUL T IATHIMIN A V5 H G5 B MINH/A T Bk 18%/17%, T
LA PR 1 O R R27%) XA AR T 20264F b AR 1 R Y L AN i R S SAS e
B, RUEHE R IR TIRAT, HIATAN AR IRE BB ACT AT EE 1, ] AT RE
SNRILTE AR H a8 S K564, FFZ0 Wk 50 2 18 B AT 7). (BRATISIE
PR IR, 7 B MU AE R U A — e X ADD% SR T .

FERTIMAEIE . FATHE 2026-2028F FI4H BT T H4-7%, FEERERZ

SR SE G R S B2 5 i T R . AT Wz
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/R 3 F 24 INTMT 18— 3. X THE, FRA A /HIF I SN 20%d™ K ZE25%, 5
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;;a;g (=53%) , XER T Emiba . RFERSH RIS E AT LLUGR KT 53

AT F BUEHR AR SLSE . AT 124 A HER 205 943, 0355/50. 2 N T
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Tsingtao (168.HK)
RMB mn New Old % Chg
Consolidated P&L 2026E  202TE  2028E 2026E  202TE  2028E 2026E  2027TE  2028E
Volumes (000 KL)
Tsingtao brand 4458 4,542 4,628 4 506 4,590 4,676 A 1% A0% 1.0%
Premium end 2617 2,682 2,749 2594 2,659 2,725 0.9% 09% 0.9%
Mid end 1,842 1,860 1,879 1912 1,931 1,951 “37% 37% -31.7%
Secondary & Other brands 2752 2 614 2,588 2998 2,979 3,000 -82%  -122%  -13.7%
Total Volume 7,210 7,157 7,216 7,504 7,569 1,675 3.9% 54% -6.0%
ASP (RMB/ltr) 428 430 433 423 433 437 -0.2% 06% -1.0%
Sales 30,835 30,798 31,239 32,48 32770 33,563 A4.1% £.0% 6.9%
COGS 7707 17741 -17.903 -18510  -18781  -19.080 -4.3% 55% -6.2%
Taxes -2.248 -2.245 -2.275 2336 -2377 -2430 -3.8% 55% -6.4%
Gross Profit 10,880 10,812 11,061 11302 11,612 12,053 3.7% £.9% 8.2%
SG&A 5681 -5587  -5587 5,965 -5878  -5855 -4.8% 50% -4 6%
Selling 4126 -4.051 -4.060 4424 -4356  -4,346 -6.7% T0% -6.6%
Admin -1555 -1535 1,627 -1.541 1522 <1509 0.9% 09% 1.2%
EBIT 5199 5,225 5473 5337 5,734 6,198 2.6% 89%  A1.7%
Depreciation 988 -1,029 -1,067 988 -1,029 -1,067 0.0% 0.0% 0.0%
Amortization 338 -232 -243 -338 -232 -243 0.0% 0.0% 0.0%
EBITDA 6.526 6,486 6,784 6,663 6,995 7,509 2.1% 3% 9.7%
Met finance costs 321 N 314 321 318 331 0.0% 21% 5.0%
Mon-operating income (expense 663 633 583 696 705 661 -A4T%  -102%  -11.8%
Pretax income 6,183 6,169 6,370 6,354 6,757 7,190 27% 87%  11.4%
Provisions for taxes 15T -1,5668 1,619 -1589 -1690  -1.799 -1.1% T2%  -10.0%
Minarity interest (/S item) -130 -130 -134 133 -142 -151 -2.7% B7%  -114%
Reported NPAT 4482 4,472 4,618 4,631 4,925 5,241 3.2% 92%  11.9%
MNan-recurring income 413 389 350 439 446 411 -5.9% -127% -14.9%
Recurring NPAT 4,069 4,083 4,267 4,193 4,479 4,829 2.9% 88%  11.6%
Yo¥Y Growth %
Sales 5.0% 0% 1.4% 1.0% 1.9% 2.4%
Total Volume 5.7% 07% 0.8% 1.9% 0.9% 1.4%
Tsingtao brand -0.8% 1.9% 19% 0.3% 19% 1.9%
Premium end 2.9% 25% 25% 2.0% 25% 2.5%
Secondary & Other brands -12.8% 50% -1.0% -5.0% -0.7% 0.7%
ASP (RMB/ltr) 0.7% 0.6% 0.6% 0.9% 1.1% 1.0%
EBIT 0.7% 0.5% A% 3.4% 74% 8.1%
EBITDA 0.5% -06% 4.6% 2.6% 5.0% 7.4%
NPAT 2.3% 0.2% 3.3% 0.9% 6.3% 6.4%
Recurring MPAT -1.5% 03% 45% 1.5% 68% 7.8%
Margins Ppt Ppt Ppt
GP 35.3% 351% 35 4% 35.2% 35 4% 35.9% 0.1% 03% -0.5%
EBIT 16.9% 17 0% 17 5% 16.6% 17 5% 18.5% 0.3% 05% -0.9%
EBITDA 21.2% M1%  21.7% 20.7% 213%  224% 0.4% 03% -0.7%
D&ASales 4.3% 41% 42% 41% 18% 3.9% 0.2% 02% 0.3%
SG&A/Sales 18.4% 181% 17 9% 18.6% 17 9% 17 4% -0.1% 02% 0.4%
Selling 134% 132% 13.0% 13.8% 133% 12.9% -0.4% 01% 0.0%
Admin 5.0% 50% 4.9% 4 8% 4 6% 4 5% 0.3% 03% 0.4%
Effective tax rate (%) 25.4% 254%  254% 25.0% 250%  25.0% 0.4% 04% 0.4%
NPAT 14.5% 14 5% 14 8% 14 4% 15.0% 15 6% 0.1% 05% -0.8%
Recurring MPAT 13.2% 133% 13 7% 13.0% 137% 14 4% 0.2% 04% -0.7%
ATHE, B AR
2026429 17H 16
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0168.HK 12m Price Target: HK$43 Mig: #M39.87T k47 8%
12/25 12/26E 12/27E 12/28E
Market cap: HK$53.8bn / $6.9bn Revenue (Rmb mn) New 32,473.5 30,835.3 30,798.0 31,2391
A E: 4044278 / 5114370 Revenue (Rmb mn) Old 32,473.5 32,147.8 32,769.7 33,563.2
3m ADTV :HK$155.2mn/ $19.8mn  EBITDA (Rmb mn) 6,494.2 6,525.6 6,485.8 6,783.8
1E  EPS (Rmb) New 3.36 3.29 3.28 3.38
o [ R 2 o EPS (Rmb) Old 3.36 3.39 3.61 3.84
P/E (X) 14.5 10.4 10.4 10.1
HHE4E: 3 P/B (X) 2.2 1.5 14 1.3
TR G AR5 SEVH? 2 Dividend yield (%) 4.8 6.9 7.0 7.3
CROCI (%) 25.2 14.5 13.5 13.2
12/25 6/26 12/26E E
EPS (Rmb) 0.50 2.87 0.41 --
Hliok: AFEEE, FEBERMTE, FactSet. Mt Hid 202649 A 15 HUAL A«
¥ 27 fHEE:
600600.SS 12m Price Target: Rmb50.2 Price: Rmb50.76 Brk: 11%
12/25 12/26E 12/27E 12/28E
Market cap: Rmb68.6bn / $10.2bn  Revenue (Rmb mn) New 32,473.5 30,835.3 30,798.0 31,2391
i fE: 57THZTE AR / 8512367 Revenue (Rmb mn) Old 32,473.5 32,147.8 32,769.7 33,563.2
3m ADTV :Rmb326.4mn/ $48.3mn EBITDA (Rmb mn) 6,494.2 6,525.6 6,485.8 6,783.8
#E EPS (Rmb) New 3.36 3.29 3.28 3.38
e [ R B EPS (Rmb) Old 3.36 3.39 3.61 3.84
P/E (X) 20.8 15.4 15.5 15.0
IFaHE%: 3 P/B (X) 3.1 -- -- --
TSR B SRS SEVTh? &2 Dividend yield (%) 3.4 4.7 4.7 4.9
CROCI (%) 25.2 14.5 13.5 13.2
3/26 6/26 9/26E 12/26E
EPS (Rmb) 1.32 1.55 0.91 (0.50)

BRI ARV, ST, FactSet. MR%E 2026429 15 HSAEA -
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202649 H17H

17



B

o [ ARG

delivery.

2) RERTEHNRERE MRS EE/ ERAN

ULR AT BE— B I 7 A i L RS AN E 2 P IR (Y, SE A R T RES IR . X
RS BOE M T AT B B SN UL GE M RE eS . Rz, IIRSES
X T BYRAS B BIRAE S HH R TK T P14, 7 B MO 5 K S ot R 587 A 23 1 540
TSR R A T S 1 0 B A AN B M e
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T4, T E S = Ak, FFEOERE AT, R PX TR S BT R
HALE LR B R R IS /g, [RII BAR R 75 SR S 8, 1710 5K V8 38 4 U o5 1)
AREBIBL . EEZAEMHEANEFIRE )7 H RO ERPE, IR I3 TR REITK, R
WORE 2 EEHE R, (HH N/ AH0200) 2 ME— IR K IRIE . 02043 2= /% Rp4k LA 2h 94 5
AWK, TR SR ERIMSD HSD%, HAF R E W H miw s A AR " . K
A RIE R R I T ARRIRE, P A GRS . 20265 B4R, B E ST LA &
NFELSD-MSD%, 11 JAAF S B B 11737, B HE Y (1 S0 SKURT REA Bh T I oit 1 Ja (1) 2R AR B R R
TP BN o %23 TR ARSI SR SR S FE X O i AL, BAE O/ I . BT
REAHEN KT, HHEC HEBEER10%, RAEN-THIRE SE T Y 5K
EBANGE ST 1% F]) B RS R R 55 IO A AT R AT D iR

BRITI R FZRBIREMAR RSN KB RIRE N R, RA1TK2026-2028
FRHETN T EZ2% FERBETREME. REEWKR ™R RIBTAFIRS%
HSFH P ERXARREENZERENHEEE N, EXATBXMEE TR RITERT
Wit2026E 8 &/ FXEM B b T RE-3. 6%/ EF+1. 8%, FEZHEMXER, HE/TH
BN E R T RE-7. 4%/ EFH0. 7%; TiiH20264E 38 = F 44 &/ FHEN H Lk T 8. 8%/
EF+2. 4%, RBERERER, BERBERWMRTERETR. B THETWTE, &R
BB FI TR T FE2-3%. BAREEBEMRREF TR EE K. BAE BrtH20265F44
AR B 5 v )78 B LU 43 B F FR0. 5%FN2. 2%, FEFE202T4E R T RSB EEET
HERBR T LIIER K,

FRMGMEAE K AR ARG RTSCITIR, AT E BRI R FHEEEHER N3TAZR2, FF
WG EMAN Bt ik, BEN15%, EAREGERENSS%. 1) FMWMHE 5,
AR A 13452028 FTHAEV/EBITDA T £ 38, HrIlZ20274F 41, it 259 A Bk il 47 Mk
HIAE 5 B K E—3 (S 29) , 18 R 12, 8HE T I FH I At {5

Bk, A4 SBudfE R X K124 H Bt BLE AT, 3¥It, B2 A7 THTEWRE L
F25%. ZAREE H BT F 20264 FMIE R 1565 /202 TAETRIUME I 1465, TE A ERBLHTIH
PR RTRNE 4. of /4. 56, BB ZZE NS, 6%/6. 0%.
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FH28TEYE: YK XBudfi{EHER
Bud APAC Valuation 2022 2023 2024 2025 2026E  2027E  2028E
Fundamental valuation
Recurring EPS 0.065 0.069 0.059 0.050 0.04% 0.053  0.057
Target PE 16.0X
Equity Value Per Share (HKS) 6.36
COE 5.5%
M&A valuation - ranking score 2
EBITDA 1932 2023 1807 1.588 1493 1570 1,667
Target EVIEBITDA (x) 13.0%
Enterprise value 21671
Less: net debt (3.094)
Less: minority intere st 198
Equity Value 24 568
Shares issued (mn) 13,291
Implied value per s hare (HK$) 12.8
Allocation
Fundamental equity value - 85% 85% 541
MEA value - 156% 15% 1.92
Target price [ 7.30 |
Current price H share (HKD) 507
Potential share price upside 26.6%
HAEIH 15H ks
ATVHER, AR
B S REERIERS
Global Beer M&A transactions in the past five years
. Acquisition
Date MEA / IPO Events Acquirer Target EV/EBITDA
Dec-25 Asahi/EABL Asahi EABL 17X
Sep-25 Heineken/FIFCO Heineken FIFCO beverage & retail businesses 12X
Jul-24 Carlsberg/Britvic Carlsberg Britwic 14X
Jul-23 Royal Unibrew/Vrumona Royal Unibrew Vrumona 12X
Dec-22 Carlsberg/\Waterloo Brewing Carlsberg Wateroo Brewing 12X
Nov-21 Heineken / Distell Heineken Distell 13X
5-yr Average 13X
KR WAL, AR B R A BRI BT TR R
20264F9 A 17H 20
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SE30T: W RKXBud: i vs IHfG
Budweiser Brewing APAC (1876.HK]

USD mn New
Key drivers 2026E 2027E 2028E
Volumes ("000 KL)
AP East 1,180 1.194 1205 1,180 1,194 1,205
AP West 6,500 6.847 7223 6622 6,949 7,296
Total 7,680 8,041 8428 7802 8,143 8,502
ASP (USD/lktr) -after forex
AP East 1.08 1.10 113 1.08 110 1.13
AP West 069 0.68 068 069 0.69 069
Total 0.75 0.75 0.75 0.75 0.75 0.75
Sales -after forex
AP East 1.271 1,309 1.356 1,271 1,315 1,363
AP West 4,466 4,689 4,937 4,568 4.818 5.043
Total 5,736 5,998 6,293 5839 6,133 6,405
Normalized EBITDA
AP East 386 399 413 386 399 417
AP West 1,107 1171 1254 1126 1194 1.283
Total 1493 1,570 1,667 1512 1,593 1,700
Organic volume growth
AP East -0.1% 11% 0.9% -0.1% 11% 0.9%
AP West -4.2% 5.4% 55% -2.4% 4.9% 5.0%
China -T 4% 3.0% 28% -5.0% 3.0% 2.8%
Total -3.6% 4.7% 4.8% -2.1% 4.4% 4.4%
Organic ASP growth
AP East 0.1% 1.9% 27% 0.1% 23% 2.7%
AP West 1.8% 0.9% 1.1% 23% 1.6% 0.9%
China 0.7% 0.1% 0.2% 1.5% 12% 0.3%
Total 1.8% 0.8% 1.1% 2.0% 1.5% 1.0%
Normalized EBITDA growth
AP East 35% 35% 36% 35% 35% 4.5%
AP West -12.3% 5.5% 6.7% -10.7% 5.8% 72%
China 13.7% 4.4% 5.0% -12.1% 47% 5.5%
Total -8.4% 5.0% 5.9% -1.2% 5.2% 6.5%
Normalized EBITDA margin
AP East 30.3% 30.5% 30.5% 30.3% 30.4% 30.6%
AP West 248% 25.0% 254% 24.7% 24.8% 254%
China 31.8% 32.2% 327% 314% 315% 321%
Total 26.0% 26.2% 26.5% 25.9% 26.0% 26.5%
USD mn
Consolidated P
Sales 5736 5998 6293 5839 6,133 6405
COGS -2 861 -2.997 -3145 -2.912 -3.065 -3.201
Gross Profit 2875 3.001 3148 2921 3,068 3.204
SG&A -2,012 -2.081 -2,154 -2.045 -2.125 -2.176
Distribution expenses 439 -447 -456 447 457 -464
Sales and marketing expense 1131 -1.190 -1250 -1.148 -1.215 1,257
Administrative expenses 442 444 447 450 454 455
Other operating income/{expense] 67 73 80 67 73 80
EBIT 920 983 1,065 939 1,006 1,098
Normalized EBIT 930 993 1075 949 1,016 1,108
Depreciation A1 -b25 540 -an -528 -540
Amartization -52 -62 -52 -62 -62 -2
EBITDA 1483 1,560 1,657 1,502 1,583 1,690
Normalized EBITDA 1493 1,570 1,667 1512 1,593 1,700
Net finance costs 14 20 26 14 20 26
Associate & JVs 40 42 44 40 42 44
Pretax income 974 1,045 1,135 993 1,068 1,169
Pravisions for taxes -292 -313 -341 -298 -320 -351
Minarityinterest (/S item) 41 _44 47 4 45 _49
Reported NPAT 641 688 747 653 703 769
Non-recurring -10 -10 -10 -10 -10 -10
Adjusted NPAT 651 698 757 663 713 779
YoY Growth %
Sales -0.5% 4.6% 4.9% 13% 5.0% 4.4%
EBIT 1.9% 6.8% 8.3% 4.0% T 1% 9.2%
EBITDA -6.0% 5.2% 6.2% -4 8% 54% 6.7%
NPAT 31.1% 7.3% 6.6% 336% 76% 9.4%
Adjusted NPAT -2.2% 72% 8.5% -04% T 4% 9.3%
Margins
GP 50.1% 50.0% 50.0% 50.1% 50.0% 50.0%
EBIT 16.0% 16.4% 16.9% 16.1% 16.4% 17 1%
NPAT 1M1.2% 11.5% 11.9% 11.2% 11.5% 12.0%
Adjusted NPAT 11.4% 11.6% 12.0% 11.4% 116% 12.2%
EBITDA Margin 259% 26.0% 26.3% 257% 258% 26.4%
D&A/Sales -9.8% -9.6% -9.4% -9.6% -9.4% -9.2%
SG&A/Sales -351% -34.7% 34.2% -35.0% 34.7% -34.0%
Selling expense ratio -19.7% -19.8% -19.9% -19.7% -19.8% -19.6%
Admin exp ratio -1.7% -T.4% -T1% -T1.7% -T.4% -T1%
Effective tax rate (%) -30.0% -30.0% -30.0% -30.0% -30.0% -30.0%

NEHEE, R
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USD mn New
Key drivers 2023 2024 2025 2027E 2028E 2025 Q1 2025Q2  2025Q3  2025Q4 2026 Q1 2026 Q2 2026 Q3E 2026 Q4E
Volumes (000 KL)
AP East 1,154 1,196 1,181 1,180 1194 1205 286 285 339 2m 258 313 333 276
AP West 8,123 7.285 6.785 6500 6.847 7223 1688 2104 1912 1.081 1716 1975 1721 1,088
China 7,399 6,526 5,965 5527 5,692 5852
Total 9.277 §.481 7,966 7680 5,041 8428 1974 2389 2251 1352 1974 2289 2,083 1,364
Sales (mn USD)
AP East 1,243 1,352 1,310 1271 1.309 1356 295 319 392 304 280 341 361 289
AP West 5613 4,894 4454 4466 4689 4937 1,166 1356 1163 769 1213 1337 1121 794
China 4,993 4274 3,799 3716 3.829 3952
Total 6,856 6,246 5,164 5,736 5,998 6,293 1461 1675 1,555 1,073 1493 1,678 1,482 1,083
ASP(USD/liter)
AP East 1.08 113 111 1.08 1.10 113 1.03 112 1.16 112 1.08 1.09 1.08 1.05
AP West 0.69 0.67 0.66 0.69 0.68 0.68 0.69 0.64 0.61 071 0.71 0.68 0.65 0.73
China 0.67 0.65 0.64 0.67 0.67 0.68
Total 0.74 0.74 0.72 0.75 0.75 0.75 0.74 0.70 0.69 0.79 0.76 0.73 0.72 0.79
Normalized EBITDA
AP East 323 406 389 386 399 413 96 80 122 9N &7 96 13 89
AP West 1,700 1,401 1,199 1,107 1171 1254 389 418 316 76 376 367 282 83
China 1,848 1,572 1,290 1,181 1231 1291
Total 2,023 1,807 1,588 1493 1,570 1,667 485 498 438 167 463 463 395 172
Normalized EBITDA margin %
AP East 26.0% 30.0% 29.7% 30.3% 305% 30.5% 325% 25 1% 311% 29.9% 311% 28.2% 315% 308%
AP West 30.3% 28.6% 26.9% 24 8% 25.0% 25.4% 334% 30.8% 27.2% 9.9% 31.0% 27 4% 251% 10.4%
China 37.0% 36.8% 34.0% 31.8% 32.2% 32.7% 39.9% 375% 34.2% 16.6% 37.0% 34.5% 331% 16.8%
Total 29.5% 28.9% 21.6% 26.0% 26.2% 26.5% 33.2% 29.7% 28.2% 15.6% 31.0% 21.6% 26.7% 15.9%
Organic Growth (%)
Volumes (000 HL)
AP East 0.3% 36% -1.3% 0.1% 11% 0.9% 11.9% -10.4% -0.6% -37% -9.8% 10.1% -2.0% 13%
AP West 5.3% -10.6% 6.7% 4.2% 54% 55% -8.6% -5.6% -9.9% 01% 1.7% -6.0% -10.0% 0.4%
China 43% -11.8% -8.6% -74% 30% 28% -9.2% -T 4% -114% -3.9% -15% -9.7% -14.0% -3.0%
Total 46% -8.8% 6.0% -3.6% 47% 4.8% 6.1% 6.2% -B.6% -0.7% 0.1% -4.1% -8.8% 0.6%
ASP(USD/liter)
AP East 1.5% 8.7% 2.5% 0.1% 1.9% 2.7% -02% 2.2% 4.5% 32% 4.0% -1.5% -1.0% -0.6%
AP West 7.3% 0.9% -1.5% 1.8% 0.9% 1.1% -34% 3.0% -2.3% -5.7% -1.0% 1.5% 24% 4.2%
China 5% -1.4% -3.0% 0.7% 0.1% 0.2% -3.9% 1.1% -41% T7% -25% 1.2% 22% 4.0%
Total 6.2% 20% 0.1% 1.8% 08% 1.1% -1.5% 2.4% 0.1% -3.5% -0.8% 2.1% 2.4% 2.9%
Sales (mn USD)
AP East 1.2% 12.7% 1.3% 30% 36% 11.7% -8.4% 3.9% -0.6% -6.1% 8.5% -3.0% 0.7%
AP West 13.4% -11.4% 8.2% 6.3% 6.7% -11.7% -27% -12.0% -5.6% 0.7% -4.6% -7.8% 46%
China 12.8% -13.0% -11.3% 31% 32% -12.7% -6.4% -15.1% -11.4% -4.0% -8.6% -12.1% 0.9%
Total 11.1% -1.0% 6.1% 56% 6.0% -1.5% -3.9% B.4% -4.2% -0.7% -2.1% -6.6% 3.5%
EBITDA
AP East -10.1% 33.2% -12% 35% 35% 36% 24 4% -26.5% 87% -5.9% -10.4% 26.3% -1.0% 4.0%
AP West 15.7% -14.0% -12.4% -12.3% 55% 6.7% -17.6% 14% -11.9% -40.0% -1.5% -16.5% -15.2% -1.2%
China 17.4% -13.2% -157% -13.7% 4.4% 5.0% -171% -4 0% -174% 42.3% -10.9% -15.9% -15.0% -4.0%
Total 10.8% 6.3% -9.8% 8.4% 50% 5.9% -11.2% 4.3% 6.9% -24.7% -8.1% -9.7% -11.2% 1.6%
2023 2024 2025 2026E 2027E 2028E 2025 Q1 2025Q2  2025Q3  2025Q4 2026 Q1 2026 Q2 2026 Q3E 2026 Q4E
Consolidated P&L
Total Sales 6,856 6,246 5,764 5,736 5,998 6,293 1461 1675 1,555 1,073 1493 1,678 1,482 1,083
COGS -3403 -3.099 2877 -2.861 -2.997 -3.145 -716 -807 -756 -598 -730 -796 724 611
Gross Profit 3453 3147 2,887 2875 3.001 3,148 745 868 799 475 763 882 758 472
SG&A 2,191 2102 -1986 2,012 -2.081 -2,154 438 536 546 -466 466 -570 -524 452
Other operating income/(expens 107 115 85 67 73 80 24 16 33 12 18 10 25 14
Other non-recurring items -60 -62 -83 -10 -10 -10 -2 -1 -24 -46 -8 - -1 -1
EBIT 1,289 1,098 903 920 983 1,065 329 337 262 -25 307 kyr} 259 33
Normalized EBIT 1,369 1,160 986 930 993 1075 33 348 286 n 315 322 260 34
Depreciation -605 -597 550 511 525 540 -150 -150 -150 -100 -144 -140 -130 96
Amortization -49 -50 -52 -52 -52 -52 4 - -2 -46 -4 -1 -5 42
EBITDA 1,943 1,745 1,505 1483 1,560 1,657 483 487 414 121 455 463 394 17
Normalized EBITDA 2,023 1,807 1,588 1493 1,570 1,667 485 498 438 167 463 463 395 172
MNet finance costs 10.00 310 10 14 20 26 4 -1 -1 8 6 3 5 -0
Associates & JCEs 28 kil 38 40 42 44 4 7 16 1 5 21 16 -2
Pretax income 1,327 1,160 951 974 1,045 1,135 337 353 21 -16 318 346 280 30
Provisions for taxes -447 -410 431 292 313 34 -95 -168 -82 -86 -83 -90 83 -36
Minarity interest (I/S item) -28 -24 - -41 -44 -47 -8 -10 -10 -3 -9 -9 -10 13
Reported NPAT 852 726 489 641 688 747 234 175 185 -105 226 247 187 18
Recurring NPAT 917 778 666 651 698 757 235 239 204 12 234 247 188 A7
EPS (Adj.. diluted, USD cents/St 64 55 37 49 52 57 177 131 139 -0.79 17 1.85 140 -014
YoY growth %
Sales 5.8% -8.9% T7% 0.5% 46% 4.9% -11.1% -4 6% -8.8% -6.0% 22% 0.2% 1.0%
GP 6.6% -8.9% 8.3% 0.4% 4.4% 4.9% -11.9% -41% -8.7% -8.8% 2.4% 1.6% -0.6%
SG&A 33% 4.1% -5.5% 13% 34% 35% -5.4% -5.6% -6.8% -3.9% 6.4% 6.3% -29%
EBIT 2.3% -14.8% -17.8% 1.9% 6.8% 8.3% -13.6% -11.5% -9.2% 69.6% -4.8% -1.5% -9.2% 60.4%
Normalized EBITDA 47% -10.7% -12.1% 6.0% 52% 6.2% -11.3% -9.9% -8.6% -26.8% -4.5% -7.0% -9.8% 3.0%
NPAT 6.7% -14.8% -32.6% 31.1% 7.3% 8.6% -10.7% -37.3% -8.0% nm -34% 41.1% 0.8% nm
Recurring NPAT 6.8% -15.2% -14.4% -2.2% 72% 8.5% -13.6% -6.3% -9.3% nm -0.4% 33% -8.1% nm
Margins (on total sales)
GP 504% 50.4% 50.1% 50.1% 50.0% 50.0% 51.0% 51.8% 514% 44.3% 511% 52.6% 512% 436%
EBIT 18.8% 17.6% 15.7% 16.0% 16.4% 16.9% 22.5% 20.1% 16.8% -2.3% 20.6% 19.2% 17.4% 3.0%
Normalized EBIT 200% 18.6% 17.1% 16.2% 16.6% 17.1% 22.7% 20.8% 18.4% 2.0% 21.1% 19.2% 17.5% 31%
EBITDA 28.3% 27.9% 26.1% 259% 26.0% 26.3% 3% 291% 26.6% 11.3% 30.5% 276% 26.6% 16.8%
Normalized EBITDA 29.5% 28.9% 21.6% 26.0% 26.2% 26.5% 33.2% 29.7% 28.2% 15.6% 31.0% 21.6% 26.7% 15.9%
NPAT 12.4% 11.6% 8.5% 11.2% 11.5% 11.9% 16.0% 10.4% 11.9% -9.8% 15.1% 14.7% 12.6% 1.7%
Recurring NPAT 13.4% 12.5% 11.6% 11.4% 11.6% 12.0% 16.1% 14.3% 13.1% -11% 16.7% 14.7% 12.7% -1.6%
D&A ratio 9.5% 10.4% 10.4% 9.8% 9.6% 94% 10.5% 9.0% 9.8% 13.6% 9.9% 8.4% 9.1% 12.8%
SG&A/Sales -32.0% -33.7% -34.5% -35.1% -34.7% -34.2% -30.0% -32.0% -35.1% 434% -31.2% -34.0% -35.3% -41.8%
Effective tax rate (%) -34% -35% -45% -30% -30% -30% -28% -48% -30% 538% -26% -26% -30% -119%
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EV/IEBITDA

Spirits
600519.88 Kuweichow M outai
000858.52 Wuliangye Yioin
6979.HK ZILD
600809.55 Shanxi Xinghuacun Fen Wine
000568.52 Luzhou Laojiao
002304.57 Jiangsu Yanghe
000596.52 Anhui Gujing Distillery Co
000799.57 Jiugui Liquor
600779.58 Sichuan Swellfun Co
603369.55 Jiangsu King's Luck Brewery
Avg.
DGEL Diageo
PERP.PA Pernod Ricard
RCOP.PA Reny Cointreau
Avg.
Beer
1876.HK Budweiser APAC
0297.HK China Resources Beer
0168.HK Tsingtao Brewery (H)
600600.55 Tsingtao Brewery (A)
600132.58 Chongaing Brewery
002568.52 Shanghai Bairun
Avg.
ABIBR Anheuser-Busch InBev
CARLD.CO Carlsberg
HEINAS Heineken
25037 Kirin Holdings
2587.T Surtory Beverage & Food Ltd
Avg.

Neutral
Mot Rated
Neutral

Buy
Buy
Meutral
Neutral
Neutral
Neutral

GBP
EUR
EUR

JPY

1268 00
69.26
749

11254
7235
37.91
93.21
3720
2567
27.78

1623.00
6054
4272

584
18.17
39.84
50.40
3822
1784

69.04
85560
7168
282150
482200

1626.00

67.00
7.70

120.00
84.00
30.00
96.00
26.00
24.80
34.00

190000
na
50.00

2550.00
530000

22%

17%

17%

25%

25%

30%
-10%
17%

19X
18X
23X
13X
13X
30X
16
na

23K
13K
19X
13X
10X
25X
16X

15X
10%

15X
16X
24X
15X
17X
13X
14X
13X
18X
15X

19X

4%

10X
15X
16X
21X
14X
15X

13X
13X
15X
14X

16X
14X
14X
11X
X
19x
12x
3B/
17X
11X
16X
13X
X
23X
15X

25X
18X
24X
15X
16X
24x
16X
na

23X
16X
20X
16X
na

29X
22X

19X
14X

15X
16X
26X
17X
21X
17X
18X
11X
19X
17X

18X

18X
13X

15X
15X
22X
16X
19%

16X
11X
18X
16X

10X

11X

5.0X

14
11X

4.6%

2
£

2le(zz AR

27X
10X

10X
10X

13X
11X

1%

1%

-23%
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202659 H17H

24



il

i e [ i

I itk BT oK

W HLEAC

AT, RIS L AT PUSENN R W AR o T A i A L A A S W T BRATT S AR BT A ) R W A T S IR SR FRATTIRI N GE
s FRATAVAE AT 0 2341 P 249 o e e b S5 4 o o A 1) B A AU AR 5

BRAESI A B, AR ST 1 5] S AN A3 A e R A AR GETT 3 ) 20 U
R Ak, e CED ARIHEAT: XIEEFW, wgk CEND FRIHMEAT: FATRW, ik (WD GRIHEAR.
BraAEABE UM, AR b “ouitE (e PR A S A i B A R R ST R 2 B i

GSIAFHFAE

FRREIN T4 B A R S R 5 g DERATT VR ) S HAT L EATHEAT L, R e 1 5. IR A R R . 1
Koo WAL ER. MEEE B DRSS OB, 45 FIRRE SIS E) o B T4 R (A5 50 05 1 F 5 R RS e 6 bR O bRt
ﬁﬁﬁxiﬁme%E%ﬁ%ﬁﬁmﬁ@wmzﬁﬁ¥w,ﬁ%ﬁ%ﬁ%%ﬁ%ﬁﬁﬁﬁuﬁ&%ﬁmmwﬁﬁﬁ&ﬂ%ﬁwﬂ$§\ﬁwﬂﬂ&ﬁ#,
ERTR (ke

W ETRENRTIEEAESK . EBITDAKAEPSHE K (T4, (NEPSHIGERK) , BEENESMMEAEMEERBAT . 55 375 T B
TS PEROE. ROCERICROCT ChtF4xbfi, XROE) , SEEIE AR & HIRE @ AR . B RETREMREE TR, dfR. /e (
P/D) « AMEARE/EBITDA. AbANME/ H ISR AR G ISR (DACF) BN E O F4&mll, ATRE. TEEMP/D) , e o 3tRZ
SR BRI SGE T F K E 08 W55 EHRE A 80 (100% — Wi T a0 - FfE.

W 55 18141 5 22 Dy BERE SR et e /) W DTS AR 22 /0 = AN ECEEAR I F . 38N AR 2= - BN BRI e (o, M2 R, SEMERUR IR R
BH=AEEIE (AR5 .

NG T AERATI SIS RS R SE VAN LI, I R IERIGS AU .

HaHES

FEEA VLSS s Y N, FA TR IFHEAORIPAG R, SZRaH 8 et SEERR CREE R ReEAT WAL R, DIPH RS 28 /)l ge gl o
BV 1. BSG, FRATHUE A3 A0 RO 2 ARV A B s Rl EAT DDA TP, Bep AR T RETE (30%-50%) HONYIBE H bR, 2R PEERIRENE (15%-30%) ,
ACRIKTTRENE (0%-15%) o X TIFZONIE2M AR, MRAERAIPAAERS T 198 M, BAVRIFEERN B bRt b e SZIFMIPRBE NN AEE, AN
MK EbR, BTSN B E -

BT
B RN AR, SRR SRR B TR LR . W TR R A R BT, SR T R RAT LA 7 2\

Wi

FOBRMER v [ BERmNE  ERMUES . 3 BT (A M SR (D RS I A R VAR RGN AIRA R WK, H R
Hl. AR A R P EBHR ., R EBROR . RN, REPUCEE (A L SRR (A L BRI (D o RREHER
TLo5& FMNT TEORAE . JURET ., Akt STHEE G VNS AT, RILIR . TR Wi Lpassfert vl DU
AdL DN ER L RIG. FRMIE (D U D L EobhEL TORBE . i EbREk . PR WA

N TR E IR
LU 8208 S AR A A R A 5] R ELINENLA . “w” D L RS AT oM o i 4 F) LRI R, TR 24 A A LT TE P 2

RIS 2124 H Y SRAE T HATE S RO . 75 SR (A (50, 11IC ARG FIE i
Brewery (H) (HK$39.70)
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WA BATRR
Buy Hold Sell Buy Hold Sell
A3 50% | 34% | 16% 65% | 59% | 43%

BE20265ETH1H , Sk AR BEIT FEI I3, 104 RUBRERIESFREAT T H0BE0P S0, musAE 2 DCIP BEs B L ISR AT “ SN A0 Sl 172 Ranit
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Chongging Brewery (600132.55) Stock Price Currency : Chinese Renminbi

‘Geldman Sachs rating and stock price target history

120 7 | 5,500
= Tor 556 513 536 I '
Hojee 576 539 515 545 7 s.000
100 4 2 606 | ™

S c

904 & —633 4500

80 4 —T

704 . L | 4000

60 { A Th

o s B T, | 3500

40 3,000
5 N 8
< ASONDIFMAMIITASONDI FHNARIJASONDIFRAR] E
2 2023 | 2024 2025 [ 2026 2
4] =

Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 6/30/2026.
o Rating Covered by LeafLiu
B Price target
®  Price target at removal Not covered by current analyst
Shanghai - Shenzhen
300

The price targets shown should be considered in the context of all prior 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.

Budweiser APAC (1876.HK) Stock Price Currency : Hong Kong Dollar

Goldman Sachs rating and stock price target history

30 7 : op ] oo

= 238 113101 9.4 92 i 28,000

25 - 16 133 M 96 | 26,000

b 19 146 945 a9 24,000

20 9 * e 14g 84 ge | 22,000

FA TF 20,000

15 4 . | 18,000

. 16,000

10 1 238 L L ] - Y o | 14,000

27 = 12,000

5 10,000

@ ®

2 B 2

= ASONDIFMAMIITASORDIFRARMRITASORNDI FRAR] §

K 2023 | 2024 [ 2025 [ 200 -

7] £
Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 6/30/2026.

B Rating Covered by LeafLiu

B price target
®  Price target at removal Not covered by current anafyst

Hang Seng Index

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 well as developments relating to the company, its industry and financial markets.

China Resources Beer (0291.HK) Stock Price Currency - Hong Kong Dellar

‘Geoldman Sachs rating and stock price target history

80 T | 10,000
A 50 338

D74 a3z 351 e | 9,000

BT . = a o FT | 8000

w0} . s I 5 354 | 7.000

" . 3473
404 . ¥ — | 000
1) . PR

30 1 5,000

20 4,000

s o

& E) i

< ASONDIFRAMIITASORNDIFRNARTI TASONDIFRAR] E

2 2023 | 2024 I 2025 [ 202 E

[4] E=

Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 6/30/2026.
Rating Cowvered by LeafLiu
B Price target
% Price target at removal Not covered by current analyst

Hang Seng China Ent.

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.

Tsingtao Brewery (H) (0168.HK) Stock Price Currency : Hong Kong Dollar

Goldman Sachs rating and stock price target history

120 1 10,000
| 1051 836 737 674 [> |
101w LX) 713 745 583 5,000
Hos - : d s 59 [~

. a1 | 8,000
- 61
| 7,000
92.5 . aF B4 !
b &0 | &000
il il . = = m - |
| 5,000
40 4,000
@ n
£ B 2
= ASONDIFMAMITASONDIFRMANT TASONDI FRAN] E
E 2023 2024 2025 [ 2006 ]
[2] £
Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 6/30/2026.
Rating Covered by LeafLiu

B price target
®  Price target at removal Not covered by current anafyst

Hang Seng China Ent.

The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as well as developments relating to the company, its industry and financial markets.

Tsingtac Brewery(A) (600600.55)
Goldman Sachs rating and stock price target history

Stock Price Currency : Chinese Renminbi

140 1 5500

1304021 ygrs 694 67.5
777

120 {2 ®q077 w2 = 703 5,000
110 4 e =TT |

100 { " g = 66.8 70 4,500

50 1 ok 68 68

a0 4 e - 676 4,000

70 1 o e . . O s

60 1 3,500

501122

40 3,000
@ 2
2 M 2
= ASONDIFHMAMIITASORDI FRAMI TASORDI FMANM] E
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Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 6/30/2026.
O Rating Covered by LeafLiu
B Price target
®  Price target atremoval Mot covered by current analyst

Shanghai - Shenzhen
300

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 well as developments relating to the company, its industry and financial markets.
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China Resources Beer (0291.HK) Tsingtao Brewery (H) (0168.HK)
|EHY B0 Qo) BaEiiE G WEHY BN QB BEME o
19-Aug-26 30.10 21.06 10-Jul-26 54.00 44.44
27-Jul-26 35.15 23.06 28-Apr-26 62.00 52.75
10-Jul-26 36.45 22.20 29-Oct-25 61.00 52.85
23-Mar-26 34.73 24.02 29-Aug-25 61.40 50.55
12-Jan-26 35.40 26.48 09-Jul-25 61.00 52.05
15-Oct-25 36.70 26.44 31-Mar-25 60.00 56.00
19-Aug-25 37.00 28.28 01-Jan-25 59.00 56.80
09-Jul-25 35.00 26.35 10-Sep-24 58.30 41.90
18-Mar-25 33.50 28.50 16-Jul-24 67.10 50.60
16-Jan-25 33.80 23.65 09-May-24  74.50 61.45
01-Jan-25 37.00 25.25 05-Apr-24 73.70 51.40
10-Sep-24 38.10 22.95 31-Jan-24 71.30 4455
19-Aug-24 43.00 24.00 21-Nov-23 83.60 54.80
16-Jul-24 45.00 27.60 29-Oct-23 92.40 60.25
18-Mar-24 51.00 37.95 08-Oct-23 92.80 63.80
31-Jan-24 50.00 28.15

21-Nov-23 58.80 39.65

08-Oct-23 67.10 42.95

Budweiser APAC (1876.HK) Tsingtao Brewery (A) (600600.SS)
MEHY BAptig GBI B (B wBEH B (ARM b (ARF)D
30-Jul-26 7.70 7.05 10-Jul-26 58.70 53.50
26-Jun-26 7.60 6.32 28-Apr-26 67.60 63.15
05-May-26  8.80 8.13 31-Mar-26  67.50 61.86
02-Apr-26 8.50 7.55 29-Oct-25 69.40 65.57
09-Jan-26 8.40 7.78 29-Aug-25 70.30 69.50
26-Sep-25 8.90 8.05 09-Jul-25 70.00 68.92
26-Jun-25 9.00 8.03 31-Mar-25 68.00 76.26
08-May-25  9.20 8.31 01-Jan-25 69.00 80.92
26-Feb-25 9.50 8.66 29-Oct-24 66.80 68.51
18-Jan-25 9.40 7.19 10-Sep-24 68.00 56.07
01-Jan-25 9.60 7.49 16-Jul-24 77.70 67.88
31-Oct-24 10.10 8.11 09-May-24  86.20 86.81
28-Sep-24 11.00 10.14 05-Apr-24 85.40 80.80
10-Sep-24 11.30 8.17 31-Jan-24 82.60 69.66
28-Jun-24 13.30 9.20 21-Nov-23 96.60 78.18
08-May-24  14.60 11.00 29-Oct-23 107.20 84.40
07-Apr-24 14.90 11.22 08-Oct-23 107.70 -
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

08-Oct-23 23.90 15.60

25-Sep-23 23.80 16.12

Chongqing Brewery (600132.SS)
MEEH B ARTD  BaEimE AR

19-Aug-26 39.70 42.51
10-Jul-26 43.00 41.75
30-Apr-26 50.00 55.01
11-Mar-26 51.00 56.22
09-Jul-25 54.50 55.33
08-May-25 53.60 57.23
04-Apr-25 51.50 59.82
09-Feb-25 51.30 55.20
01-Jan-25 53.90 63.02
31-Oct-24 56.60 58.04

202649 H 17H
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10-Sep-24 57.60 52.96
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

08-Oct-23 96.00 -
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