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Consumer

Bi-weekly flow monitor: southbound hits YTD high, OUTPERFORM
two-way crowding spreads to sportswear (Maintain)
For the two weeks ended 21 Sep, both southbound and short positions rose

across key HK consumer stocks, with two-way crowding widening. Average China Consumer Sector
short interest held at a YTD high free float of 9.2%, with days to cover (DTC) at

an elevated 8.8 days (Eigure 2). Southbound holdings rose a further 0.8pp to Miao ZHANG

33.0%, the highest since Jan 26 (Figure 3), while overall southbound inflows (852) 3761 8910

rose 42.3% to HK$34.9bn from the last fortnight. Buying rotated into sportswear zhangmiao@cmbi.com.hk

and catering while exiting crowded tea and snack names. Key takeaways:
shorts and southbound capital are both concentrating on sportswear and
catering names (Xtep, Li Ning, Haidilao), amplifying volatility around the Related Reports

National Day and October results. Names with steady short covering and 1. China Consumer - Bi-weekly flow
southbound accumulation (Laopu Gold, Guoquan, CTF) have the cleanest onfor. _shorts _fotatnd__to
upside positioning, with best price elasticity on positive narrative shifts. Xtep is southbound inflows

the most crowded. Busy Ming, with rising shorts and falling southbound
holdings, has the weakest positioning in our sample.

B Short-selling: build positions in sportswear & snacks. 1) Average short
interest climbed 0.4pp to 9.2%. New shorts led by Xtep, Li Ning and Busy
Ming (+2.7pp each) due to the bear position for 3Q results. Short covering
focused on Guming (-1.5pp), CTF (-1.3pp) and Guoquan (-0.9pp). 2) DTC:
Pop Mart rose to 16.5 days from 13.6, Nongfu Spring to 11.6 from 9.0, both
passive on thinner volumes. CR Beverage saw the biggest jump (+5.0 days
to 19.3), with intraday shorts hitting 60% on 18 Sep, showing the strongest
near-term pressure signal. Haidilao’s DTC plunged to 6.1 from 11.9, driven
by a sell-off on discounted disposal by a major shareholder (may be linked
to new offshore trust tax rules). 3) Intraday shorts averaged 21.4% of
volume in over 14 days, highest at Xtep (42.7% avg, 54% on 21 Sep);
elevated levels are largely hedging and two-way flows. (Figure 6).

B Southbound: adding sportswear; exiting crowded chains. 1) 17 of 23
names saw higher southbound ownership, averaging +0.8pp to 33.0%.
Xtep led gains (+7.7pp to 57.3%): one of the cheapest sportswear hames,
with reset expectations post guidance cuts, attracting southbound capital;
3Q run rates in October are the next catalyst. 2) Eastroc Beverage, Haidilao
(supported amid the selldown) and Chicmax also saw notable inflows. 3)
Outflows remained concentrated in chains: Mixue, Busy Ming and Guming.
Overall, onshore capital is rotating out of pricey new consumer chains into
cheaper laggards with clearer catalysts.

M Read across: 1) two-way crowding (Xtep, Li Ning, Haidilao, Maogeping,
Eastroc Beverage): may amplify volatility around the National Day and
October prints; Nike China’s inventory recall clouds Double 11 outlook. 2)
Easing two-way positioning (Mixue, Guming, Pop Mart): Mixue has low
DTC, Guming’s DTC fell, while Pop Mart’s rose to 16.5 days with headwinds
intact. 3) Rising shorts + falling southbound (Busy Ming): Weakest
positioning in the sample, most vulnerable ahead of October data. 4) Short
covering + southbound accumulation (Laopu Gold, Guoquan, CTF):
Cleanest upside positioning, with strongest price elasticity on positive
narrative shifts. Sector-level: Near-term catalysts include National Day
sell-through, October sportswear 3Q run rates, tea/snack SSSG and unit
economics, and Double 11 pre-sales. With short interest at YTD highs and
early southbound stabilisation, short-covering upside on earnings beats
warrants attention. Also watch disposal pressure ahead of the 22 Oct
offshore trust tax window, and lock-up expiry risks — e.g. Guoquan’s
controlling shareholder lock-up (~45% of shares) expires on 12 Oct.

PLEASE READ THE ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ON LAST PAGE
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Figure 1: Short interest & Southbound bi-weekly change

-Weekly % Changes

Data range: 2026/9/08 - 2026/9/21 Short Interest Change (%) Southbound Holding Change (%)
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Xtep 1368.HK 2.7% 7.7%
Lining 2331.HK 2.7% 2.1%
Busy Ming 1768.HK 2.7% -2.4%
Bloks 0325.HK 1.8% -0.3%
MGP 1318.HK 1.7% 0.6%
Haidilao 6862.HK 1.1% 4.1%
Eastroc Beverage 9980.HK 0.9% 4.6%
Anta 2020.HK 0.4% 0.3%
Chicmax 2145.HK 0.4% 2.3%
Nongfu Spring 9633.HK 0.4% -0.1%
Bosideng 3998.HK 0.3% 0.5%
Yum China 9987.HK 0.2% 0.1%
CR Beverage 2460.HK 0.2% 0.1%
Weilong 9985.HK 0.0% 0.3%
H-World 1179.HK 0.0% n.a.
ZLF 6168.HK | -0.1% 0.2%
361 Degree 1361.HK I -0.1% , 0.1%
Forest Cabin 2657.HK -0.3% n.a.
Mixue 2097.HK -0.3% I:‘ -2.7%
Laopu Gold 6181.HK -0.5% 0.8%
Pop Mart 9992.HK -0.7% -0.6%
Guoquan 2517.HK -0.9% 0.7%
CTF 1929.HK -1.3% 0.1%
Guning 1364.HK asw[
Average 0.4% ] 0.8%
Source: Wind, CMBIGM (as of 21 Sep 2026)
Figure 2: Short-selling stake as % of free float & DTC: key consumer stocks
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Source: Wind, CMBIGM (as of 21 Sep 2026)
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Figure 3: Southbound stake as % of free float: key consumer stocks
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Source: Wind, CMBIGM (data as of 21 Sep 2026)

Figure 4: Short-selling stake as % of free float

Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26 9/8/2026  9/21/2026 B;‘:V:neg‘;'y
Xtep 53% 54% 55% 52% 67% 63% 75% 69% 59% 111% 93% 127% 127% | 154% 2.7%
Lining 47% 44% 58% 56% 61% 66% 68% 94% 100% 87% 7.2% 58%  58% 8.6% 2.7%
Busy Ming n.a. n.a. n.a. n.a. n.a. 00% 0.0% 0.6% 09% 195% 11.6% 122% 12.2% 14.8% 2.7%
Bloks 28.9% 285% 25.1% 23.7% 6.8% 6.6% 7.2% 59% 56% 44% 38% 49%  49% 6.7% 18%
MGP 7.8% 88% 115% 92% 40% 37% 59% 60% 44% 54% 88% 88%  88% 10.6% 17%
Haidilao 17.1% 17.4% 168% 155% 13.8% 144% 16.3% 16.4% 14.9% 122% 11.9% 10.6% 10.6%  11.7% 11%
Eastroc Beverage n.a. n.a. na. na. n.a. 0.0% 0.0% 0.0% 0.0% 7.8% 7.9% 11.1% 11.1% 12.0% 0.9%
Anta 57% 57% 56% 49% 48% 47% 54% 57% 58% 49% 49% 47%  47% 5.1% 0.4%
Chicmax 26% 33% 52% 48% 123% 155% 191% 188% 13.8% 143% 165% 162% 162% |  16.6% 0.4%
Nongfu Spring 61% 52% 45% 41% 39% 43% 58% 53% 53% 42% 48% 36%  3.6% 4.0% 0.4%
Bosideng 35% 28% 34% 42% 49% 52% 82% 92% 100% 85% 7.2% 7.5%  7.5% 7.8% 0.3%
Yum China 12% 08% 09% 11% 11% 13% 17% 21% 19% 11% 12% 12%  12% 1.4% 0.2%
CR Beverage 154% 13.8% 123% 112% 109% 100% 9.8% 89% 69% 54% 42% 45%  45% 4.6% 0.2%
Weilong 28% 36% 33% 30% 43% 43% 41% 24% 22% 27% 31% 47%  4T% 4.8% 0.0%
H-World 09% 08% 08% 07% 07% 05% 08% 05% 08% 10% 12% 09%  0.9% 0.9% 0.0%
ZLF 00% 00% 00% 74% 30% 04% 05% 06% 0.6% 09% 09% 09%  09% 0.8% -0.1%
361 Degree 35% 5.0% 42% 37% 42% 38% 35% 62% 80% 67% 55% 51%  5.1% 5.0% -0.1%
Forest Cabin na  na na na 00% 00% 00% 00% 00% 01% 10% 12%  12% 0.9% I -03%
Mixue 86% 7.7% 62% 16% 22% 47% 84% 103% 9.9% 122% 127% 13.6% 136% | 13.3% I -03%
Laopu Gold 80% 94% 112% 114% 91% 98% 157% 17.8% 185% 183% 182% 14.2% 142%  13.7% B -05%
Pop Mart 59% 95% 123% 13.6% 16.7% 161% 19.6% 21.7% 23.3% 23.2% 23.1% 223% 223% [ 216% | [® -0.7%
Guoguan 15% 18% 25% 32% 29% 29% 32% 44% 45% 66% 7.5% 48%  48% 39% [ -09%
CcTF 238% 258% 253% 223% 231% 255% 28.0% 20.6% 20.6% 181% 17.1% 19.8% 19.8% | 185% |[E -13%
Guming 7.0% 38% 35% 40% 1.6% 17% 55%  6.2% 7.2% 162% 152% 182% 182%  16.7% [E -1.5%
Average 80% _83% 85% 81% 7.0% _ 66% 80% 81%  7.8% 9.0%  8.6% 88% __ 88% 920 || 04%

Source: Wind, CMBIGM (as of 21 Sep 2026)
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Figure 5: Short-selling days to cover

Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26 9/8/2026  9/21/2026 B'C'I:V:n:';'y
CR Beverage 76 112 115 183 187 127 106 125 126 76 83 143 144 50
Pop Mart 26 35 43 78 86 70 65 53 81 78 108 127 136 165 2.9
Nongfu Spring 144 155 142 118 124 145 141 124 152 105 116 82 9.0 116 2.6
MGP 33 51 60 84 33 32 61 62 32 26 60 44 45 6.9 2.4
Eastroc Beverage 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 3.7 4.1 51 4.6 6.5 19
Yum China 50 44 41 53 60 48 61 85 74 30 41 43 4.4 6.0 16
Laopu Gold 21 31 38 68 47 47 66 75 102 80 85 42 43 55 13
Anta 60 63 68 89 66 52 77 78 103 78 76 80 80 9.1 11
Busy Ming 00 00 00 00 00 00 00 04 07 54 37 31 30 39 09
Forest Cabin 00 00 00 00 00 00 00 00 00 04 16 29 55 6.1 06
Mixue 17 12 11 05 09 19 34 38 53 44 46 48 52 6.0 08
Lining 39 50 64 67 54 57 61 79 105 76 62 44 37 43 06
Weilong 19 39 37 52 49 55 57 26 28 29 37 53 52 5.8 06
Chicmax 21 31 31 44 65 90 130 129 98 77 72 58 55 5.8 04
H-World 60 69 70 76 61 38 50 29 62 75 63 75 7.7 02
Bloks 37 60 48 69 75 72 71 52 74 57 43 24 23 26 03
361 Degree 36 64 73 78 52 60 59 41 34 68 110 102 105 10.9 04
ZLF 00 00 00 05 06 02 06 06 02 04 05 07 0.7 07 0.0
Guoguan 08 09 09 24 23 22 23 15 15 31 52 60 59 52 I 07
Bosideng 74 54 49 65 84 90 128 167 236 129 94 143 161 14.7 B -15
Xtep 45 75 91 108 75 59 84 48 39 63 85 111 113 10.1 & -12
CTF 298 255 218 249 271 236 259 240 225 151 173 230 223 |20 [® -22
Guming 14 06 06 12 13 12 46 44 72 153 143 172 168 143 & -25
Haidilao 85 125 133 127 97 89 121 126 133 107 145 125 119 61 [E =58
Average 49 56 56 71 66 63 74 71 80 69 76 81 83 8.8 i 04

Source: Wind, CMBIGM (as of 21 Sep 2026)

Figure 6: Intraday short-selling as % of turnover

09-03  09-04 09-17 09-18 09-21 Avg.
43% 36% 45% 32% 37% 37% 33%

Xtep

CTF 38%  35% 20% 39%  42%  38%  45%  39%
Nongfu Spring 50%  36%  32%  23%  35%| 61%  49%  49%
CR Beverage 30% 23%  28%  40%  50%  33%  32%  24%
Haidilao | B8% 47% 32%  35%  34% 9% 16%  18%
Anta | 43%  34%  31% 20%  26%  40%  35%  37%
Pop Mart 24%  27%  28% 21% 34%  31% 36% 32% 23% 29%  32%  28% 30% 30% 28.9%
Bosideng 27%  26%| 14%  30%| 15%  49% 39% 24%  29%  15%  43%  26% 37% 42% 29.7%
MGP 28%  19%  15%  22%  24%  41%  54% 33%  41%  25%  30%  20% 17% 5% 26.6%
Guming 15%  17%  23%  14% 1%  24%  41%  14%  20%  27%  33%  45% 38% 32% 25.0%
Yum China | 4% 8% 9% 24% 21%  23%  21%  35% 28%  25%  18%  19%| 8% 27% 22.1%
Lining 22%  23%  20% 20%  22%  16%  26%  25%  19% = 12%  15%  10% 27% 20.9%
Busy Ming 12% 16%  16%  21%| 42% 24%  25%  14%  21%  18% 39%  27% 26%  11% 22.1%
Chicmax 16%  26%  12%  27%  28%  33% 18%  25%  27%  12%  16%  17%  10%  10% 19.7%
Weilong 1%  17%| 48% 6% 24%  25% % 21% 8% 17% %  18% 15% 12% 16.9%
361 Degree 12%  11%  26%  24%  25%  10%  23%  10%  19% 5%  16%| 30% 5% 6% 15.9%
H-World | a1 2a% 11% 9%  23%  13%  12% 8% 8% 14.5%
Laopu Gold %  13% 19%  17%  12% 2% 11% 16% 15.5%
Guoquan 20% 8% 16% 12% 11% 14% 7% 11% 12.7%
Eastroc Beverage 6% 5% 11% 27% 7% 16% 23% 14% 13.3%
Bloks 14%  12% 8%  10% 8% 1% 8% 8% 12.2%
Mixue C13%  11% 3% 3% 4% 2% 2% 6% 3% 1% 2% 3% 10% 5.4%
ZLF 6% 2% 1%  28% 2% 1% 3% 3% 2% 0% 4.3%
Forest Cabin 1% 2% 2% 1% 0.7%
Average [ 246% 203% 18.9% 20.7% 20.5% 205% 21.3% 20.7% 215% 218%  18.6% 18.5% 21.4%
Source: Wind, CMBIGM (as of 21 Sep 2026)
Figure 7: Southbound stake as % of free float
Bi-weekly

Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 May-26  Jun-26 Jul-26  Aug-26 9/8/2026  9/21/2026 change
Xtep 35.2% 34.7% 34.8% 34.8% 44.2% 40.5% 40.9% 47.1% 48.9% 48.4% 48.7% 48.6% 49.6% 17.7%
Eastroc Beverage na. n.a. na. na. na. 0.0% 4.8% 4.8% 6.3% 14.4% 16.6% 27.5% 29.6% 34.2% 4.6%
Haidilao 25.5% 27.7% 27.1% 28.4% 27.4% 30.0% 30.7% 31.2% 30.7% 27.9% 26.5% 26.1% 26.8% 30.9% 4.1%
Chicmax 57.8% 57.0% 62.7% 65.8% 63.1% 60.0% 61.8% 62.0% 57.8% 52.9% 43.5% 46.5% 47.2% 49.5% 2.3%
Lining 29.4% 28.4% 28.3% 27.6% 31.1% 30.5% 28.5% 26.5% 25.5% 21.5% 23.4% 24.5% 25.5% 27.7% 21%
Laopu Gold 41.7% 40.0% 42.3% 42.1% 31.5% 32.2% 34.1% 31.4% 32.7% 33.0% 30.3% 30.2% 30.0% 30.8% 0.8%
Guoguan 38.4% 40.0% 40.2% 42.0% 37.1% 34.8% 36.1% 36.0% 37.5% 29.2% 22.9% 22.6% 23.3% 24.0% 0.7%
MGP 62.6% 60.4% 66.1% 66.1% 34.1% 36.8% 36.7% 36.8% 36.8% 45.2% 52.1% 50.1% 52.1% 0.6%
Bosideng 27.8% 27.0% 28.0% 27.2% 26.5% 26.2% 26.6% 27.8% 28.1% 26.7% 24.1% 23.5% 23.5% 24.0% 0.5%
Weilong 28.0% 27.9% 29.3% 28.8% 30.7% 32.0% 31.3% 29.1% 27.5% 27.8% 28.7% 31.9% 31.8% 32.1% 0.3%
Anta 14.9% 16.0% 17.1% 17.2% 16.4% 17.7% 17.8% 17.2% 16.5% 16.2% 15.5% 15.6% 15.8% 16.0% 0.3%
ZLF 16.3% 15.5% 8.9% 13.3% 12.3% 13.6% 14.4% 16.0% 20.8% 20.1% 20.5% 19.7% 20.4% 20.6% 0.2%
361 Degree 31.5% 32.4% 31.6% 29.8% 32.6% 34.0% 37.3% 36.5% 53.7% 55.4% 49.1% 49.2% 49.9% 50.0% 0.1%
CTF 5.6% 6.5% 6.5% 5.8% 5.4% 6.4% 5.7% 4.6% 4.5% 4.2% 4.4% 6.5% 5.8% 5.9% 0.1%
Yum China 6.5% 6.6% 6.6% 6.7% 7.3% 6.9% 6.9% 6.9% 6.4% 5.1% 4.3% 4.0% 4.1% 4.2% 0.1%
CR Beverage 46.7% 46.5% 46.8% 47.5% 46.6% 46.8% 48.9% 47.0% 46.6% 42.4% 39.4% 38.5% 38.3% 38.4% 0.1%
Nongfu Spring 8.9% 8.8% 8.4% 8.5% 8.4% 8.3% 8.3% 8.4% 8.2% 7.9% 7.2% 8.2% 8.2% 8.1% -0.1%
Bloks 70.6% 76.6% 73.5% 71.1% 20.7% 21.7% 23.0% 23.0% 22.6% 21.8% 28.8% 38.1% 38.4% 38.1% -0.3%
Pop Mart 27.5% 29.8% 32.0% 34.3% 35.6% 39.9% 40.4% 45.3% 47.9% 50.1% 47.5% 47.4% 46.8% 46.2% i -0.6%
Guming 55.5% 73.6% 88.9% 99.8% 29.2% 31.1% 30.2% 27.8% 26.4% 26.8% 27.2% 30.4% 30.2% 29.3% = -0.8%
Busy Ming n.a. na. n.a. na. na. 0.0% 0.0% 0.0% 0.0% 11.7% 20.5% 32.2% 34.3% 31.9% a -2.4%
Mixue 50.5% 71.1% 71.0% 67.9% 42.5% 49.9% 49.7% 48.2% 50.2% 55.9% 54.5% 58.4% 59.5% -2.7%
Average 34.3% 36.6% 38.0% 38.8% 30.1% 28.2% 28.9% 28.9% 29.9% 30.3% 29.8% 31.7% 32.2% 33.0% 0.8%

Source: Wind, CMBIGM (as of 21 Sep 2026)
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Figure 8: Short-selling stake as % of free float — by company

Short selling as % of free float - 1
Bloks MGP == Chicmax —e—/LF

Forest Cabin  —@=Laopu Gold Pop Mart CTF

Short selling as % of free float - 2
—@—Busy Ming Haidilao Eastroc Beverage
Nongfu Spring Yum China CR Beverage
—e—Weilong Mixue Guoquan

Guming
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Source: Wind, CMBIGM (as of 21 Sep 2026)
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Figure 9: Short-selling days to cover — by company
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Source: Wind, CMBIGM (as of 21 Sep 2026)
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Figure 10: Southbound stake as % of free float — by company
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Source: Wind, CMBIGM (as of 21 Sep 2026)
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or its affiliate(s) to whom it is distributed. This report is not and should not be construed as an offer or solicitation to buy or sell any security or any interest in
securities or enter into any transaction. Neither CMBIGM nor any of its affiliates, shareholders, agents, consultants, directors, officers or employees shall be
liable for any loss, damage or expense whatsoever, whether direct or consequential, incurred in relying on the information contained in this report. Anyone
making use of the information contained in this report does so entirely at their own risk.

The information and contents contained in this report are based on the analyses and interpretations of information believed to be publicly available and reliable.
CMBIGM has exerted every effort in its capacity to ensure, but not to guarantee, their accuracy, completeness, timeliness or correctness. CMBIGM provides
the information, advices and forecasts on an "AS IS" basis. The information and contents are subject to change without notice. CMBIGM may issue other
publications having information and/ or conclusions different from this report. These publications reflect different assumption, point-of-view and analytical
methods when compiling. CMBIGM may make investment decisions or take proprietary positions that are inconsistent with the recommendations or views in
this report.

CMBIGM may have a position, make markets or act as principal or engage in transactions in securities of companies referred to in this report for itself and/or
on behalf of its clients from time to time. Investors should assume that CMBIGM does or seeks to have investment banking or other business relationships with
the companies in this report. As a result, recipients should be aware that CMBIGM may have a conflict of interest that could affect the objectivity of this report
and CMBIGM will not assume any responsibility in respect thereof. This report is for the use of intended recipients only and this publication, may not be
reproduced, reprinted, sold, redistributed or published in whole or in part for any purpose without prior written consent of CMBIGM.

Additional information on recommended securities is available upon request.

For recipients of this document in the United Kingdom

This report has been provided only to persons (l)falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005
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For recipients of this document in the United States

CMBIGM is not a registered broker-dealer in the United States. As a result, CMBIGM is not subject to U.S. rules regarding the preparation of research reports
and the independence of research analysts. The research analyst who is primary responsible for the content of this research report is not registered or qualified
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1934, as amended, and may not be furnished to any other person in the United States. Each major US institutional investor that receives a copy of this report
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effect any transaction to buy or sell securities based on the information provided in this report should do so only through a U.S.-registered broker-dealer.

For recipients of this document in Singapore

This report is distributed in Singapore by CMBI (Singapore) Pte. Limited (CMBISG) (Company Regn. No. 201731928D), an Exempt Financial Adviser as defined
in the Financial Advisers Act (Cap. 110) of Singapore and regulated by the Monetary Authority of Singapore. CMBISG may distribute reports produced by its
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