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Holiday spending: modest momentum, resilient OUTPERFORM
services o),
Highlights: National Day holiday spending remained modest, broadly in line China Consumer Sector
with Dragon Boat Festival trends. 1) Services: Taking 3 days of leave allowed
a 13-day break, encouraging long-distance travel. County-level destinations Miao ZHANG
saw strong visitor growth and longer stays. Dining may have held up better than (852) 3761 8910
overall spending, while cinema and duty-free spending were weaker. 2) Goods: zhangmiao@cmbi.com.hk

The final round of trade-in funding (RMB62.5bn) was released before the
National Day, supporting growth in home appliances, digital devices and other
eligible categories. Demand for smart and health-related products, such as
smart glasses and outdoor sports equipment, was relatively strong. For stocks,
we suggest staple names with strong earnings visibility, steady cash
flows and attractive yield, and oversold discretionary and travel stocks
supported by holiday consumer activities.

Yiwen Xu
xuyiwen@cmbi.com.hk

B Overall: Spending momentum remained modest; services stayed
resilient. 1) Domestic tourism spending totalled RMB738.4bn over 1-7
Oct, with the daily average up 4.3% YoY, in line with Dragon Boat Festival.
Trips reached 826mn, with daily average growth of 6.3% YoY, outpacing
Dragon Boat Festival. Spend per trip fell 1.9% YoY, notably weaker than in
1H26 (Ministry of Culture and Tourism). 2) Cross-regional passenger trips
totalled 2.142bn over 1-7 Oct, averaging 306mn per day, up 0.6% versus
2025 and in line with Dragon Boat Festival (Ministry of Transport). 3)
Average daily revenue from consumer services rose 19.5% YoY during the
National Day holidays (State Taxation Administration).

B Services: Longer trips and smaller destinations stood out; dining may
have held up better. 1) Ctrip data showed that trips of 4+ days exceeded
60% of domestic leisure trips for the first time since 2024. County-level
tourism grew strongly, with smaller destinations such as Dali and
Dujiangyan reporting double-digit YoY visitor growth and longer average
stays. 2) Dining may have outpaced overall spending. Tax data showed
food-service revenue up 9% YoY, including snack services (+15.5%) and
fast food (+30.6%). Beverage revenue rose over 200% YoY, driven by rapid
growth in freshly-made tea drinks. 3) Cinema and duty-free spending were
weaker. Average daily box-office revenue fell 27.4% YoY over 1-7 Oct,
while ticket prices fell 0.77%. Hainan offshore duty-free sales rose 5% YoY
over 1-5 Oct, with shopper numbers up 13%. Estimated average spend
per shopper fell 7.4% YoY and remained weak.

B Goods: Trade-in funding supported sales; demand for smart and
health-related products was relatively strong. The fourth round of trade-
in funding was released on 30 Sep. Tax data showed strong holiday sales
growth in policy-supported categories, including home appliances (+40.6%
YoY), communications equipment (+119.8% YoY), etc. Ministry of
Commerce data showed demand for smart, green and health-related
products was strong, with smart glasses sales doubling YoY and outdoor
sports equipment sales growing 10%.
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Figure 1: Domestic tourist trips and spending during 2026 holidays

Holiday Brics Domestic  Daily avg. YoY Total spending Daily avg. YoY Spending

trips (mn) (mn) growth (RMBmn) (RMBmn) per trip (RMB)
Chinese New Year  15-23 Feb 596 66 5.7% 803.48 89.28 5.5% 1,348 -0.2%
Qingming Festival 4-6 Apr 135 45 6.8% 61.37 20.46 6.6% 455 -0.5%
Labour Day 1-5 May 325 65 3.6% 185.49 37.10 2.9% 571 -0.6%
Dragon Boat Festival  19-21 Jun 124 41 4.4% 44.46 14.82 4.0% 359 -0.2%
Mid-Autumn Festival ~ 25-27 Sep n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
National Day 1-7 Oct 826 118 6.3% 738.38 105.48 4.3% 894 -1.9%

Source: Ministry of Culture and Tourism, CMBIGM

Figure 2: Cross-regional passenger trips during 2026 holidays

Holiday Dates Total trips (mn) Daily average (mn) YoY growth Notes
Chinese New Year 15-23 Feb 2,810 311 8.2%
Qingming Festival 4-6 Apr 843 281 5.6%
Labour Day 1-5 May 1,517 303 3.5%
Dragon Boat Festival 19-21 Jun 653 218 Broadly flat
Mid-Autumn Festival 25-27 Sep 643 214 2.2% vs. 2024
National Day 1-7 Oct 2,142 306 0.6%

Source: Ministry of Transport, CMBIGM

Figure 3: Footfall and sales growth in 78 monitored shopping districts during 2026 holidays

Holiday Dates Footfall growth (YoY) Sales growth (YoY) Coverage period
Chinese New Year 15-23 Feb 6.7% 7.5% Full holiday
Qingming Festival 4-6 Apr 6.0% 6.7% Full holiday

Labour Day 1-5 May 5.0% 5.3% First 4 days
Dragon Boat Festival 19-21 Jun 4.0% 3.5% First 2 days
Mid-Autumn Festival 25-27 Sep 6.4% 5.1% Full holiday

National Day 1-7 Oct 2.5% 4.7% First 6 days

Source: Ministry of Commerce, CMBIGM
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Figure 4: Valuation Summary — Staples

Last ; ; iPa:.r-::puti S
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Nongfu Spring 9633.HK 41.82 60,819 23.0x 204x 182x 144 124 108 128 129 121 60.5 30.2 T2% 27% 29%

Eastroc 9980.HK 104.50 12,774 124x 107 x 92Zx 194 180 14859 201 155 168 44.1 212 30% 27% S56%
Cr Beverage 2450 HK 742 2282 150x 128x 112x 14 698 T4 5.9 168 144 457 52 2% 56% T72%
Tingyi 0322 HK 1265 9024 132x 124x MEx 20 24 20 30 6.3 3.9 348 6.5 104% T.7%
U-Presid China 0220.HK 7.49 4,104 128x 120x 111x 40 45 47 6.3 7T 7T 33.2 6.5 105% . 8.1%
Yangyuan 603156.5H 41.36 7517 P46 318x 299x 148 61 56 168 89 6.5 42.4 238 150% 3.6% NA

Lolo 000848.5Z 8.37 1267 122x 114x 106x 100 58 6.0 125 69 7.3 442 20,0 83% 6.0% 57%
Lzy 605337.5H 9.61 541 224x 199x 181x 43 958 87 -166 127 99 38.4 153 90% 49% 3.7%
Wi Delicious G985 HK 7.40 2310 98x 886x T7x 1.5 108 94 M7 138 120 48.0 19.8 39% 53% 7.6%

Busyming 1768HK  387.40 11,253 [HBIB 124x 10.4x 462 242 126 [NBROM 334 135 93 g na  na [SERN

Chacha Food Co.,Ltd  002557.5Z 19.14 1414 152x 12%x M3x 146 98 &5 | 885 1382 139 228 439 158% [5.2% 4.3%

Yankershop 00284752 4576 1,812 143x 119x 102x 115 132 123 155 197 169 302 130  S50% 31% 37%
Three Squirrsls 30078352 1802 1,054 228x% 195x 168x B85 112 111 | 886 | 175 157 240 13 30% 06% 14%
linzai Food 003000.5Z 9.0 651 17.0% 140x 117x 184 162 138 88 215 190 288 100  73% |40% 33%
Giant Biogene 2367 HK 2608 3605 2SR 112x 99x 103 128 136 [JGN 17 132 803 347 53% 44%
Mao Geping 1318 HK 4974 3151 142x 114x 94x 282 242 215 298 239 214 842 238  42% 23% 23%
Chicmax 2145 HK 2250 1,133 59x S50x 104 186 168 303 187 764 126  46%

Forest Cabin 2657 HK 5315 1,013 91x 70x 409 341 284 368 296 820 147 34%

Beautyfarm Med 2373 HK 17.50 560 Tix B1x 317 138 114 26 178 481 113 4T%

Proya B03605.5H 6211 3682 138x 138x 125x 108 138 88 177 -01 104 733 146  52% 32% 25%
Btn 30085752 3330 2100 221x 190x 167x 124 108 92 279 165 133 741 95  54% 20% 1.9%
Shanghai Jahwa 600315.5H 1864 1,846 | 296x 242x 203x 116 111 101 | 567 224 182 623 43  60% 13% 11%
Fuerja Technology 30137152 2159 1,683 225x% 195x 173x 235 4182 129 169 153 126 798 231  06% 37% 3.1%
Marubi 603983.5H 3429 1,969 336x 200x 128 129 110 345 218 160 740 72  81% 15% 16%
Sya 30074057 2257 1,495. 372x 308x 113 113 104 QSR 317 207 654 30 26% [GHSGOSRN
Runben Biotechnology 603183.5H 2144 1304 234x 198x 170x 205 181 164 203 182 167 579 206  59% 21% 16%
Chow Tai Fook 1928.HK 1187 15201 132x 116x 107x MNA &0 57 NA NA 86 323 95  T4% | 46% 33%
Laopu Gold 6131 HK 38360 8881 84x 72x 62x 342 165 151 | 530 164 163 376 173 TT% |62% 7.2%
Zhou Liu Fu 6168.HK 13.36 759 6ix 55x 48x 50 126 115 160 118 126 275 132 49% 41% 3.0%
Chow Sang Sang 18.HK 1431 1230 33x 34x 29x 129 87 83 | 634 S0 89 326 76  39% 0% NIS0RN
Lix BO0G1ZSH 3807 2136 116x 108x 102x -151 42 36 -114 T4 56 83 43  49%  48% 46%
China Gold B00916.SH 794 2,000 227x 19.5x 172x 74 74 o3 [[EEM 168 128 32 04 93% 19% 31%
Chow Tai Seng 00286757 1073 1742 87x B7x 78x 37 95 92 144 120 102 304 127  oa% |GMG 85%
chi 00234552 942 1,267 114x 98x B52x 153 143 136 483 184 176 213 51 20%  4.8% 6.4%
Average 185x 162x 144x 150 124 103 234 136 127 477 194 6%% 35% 39%

Source: Wind, CMBIGM
Note: Data as of 9 Oct 2026
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Figure 5: Valuation Summary — Discretionary
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Pop Mart 9992HK 157.10 26,158 142x 119x% 10.4x 162 132 -18 191 149 35.1 17% 1.6%
Bloks 0325HK 7385 2424 IR 155x 123x 313 260 233 | 307 281 254 468 213 NA  NA  1.1%
Tongshifu 0664 HK  13.40 110 105x 82x 69x 161 151 149 484 275 198 337 77 NA  NA  NA
H World-3 M7HK 3542 14,167 JIESK) 155x 139x 74 60 55 80 127 113 394 202 90%  47% [i26
Ctg Duty-Free 1880.HK 5020 16526 (170 143x 121x 104 127 128 [ 800 186 180 318 70  41%  16% NA
Haidlao 6862HK 1120 8225 134x 118x 108x 78 79 70 74 104 93 NA 9.4  B7%  64%  7.3%
um China 9987HK 34060 15057 14Bx 134x 123x 78 61 58 68 96 86 217 85  40%  23% 24%
GreenTeaGroup  6831.HK 533 444 48x 38x 3ix 210 202 191 286 255 25 NA 102 6% |GNsepieEm
Guoguan ISITHK 171 604 72x 5Bx 49x 235 185 154 313 240 190 216 58  68% 72% 7.3%
Xiao Noodles 2408HK 427 387 [188% 94x 70x 391 354 263 [JEIMY 463 345 676 65 18%  0.8% NA
Xiaocaiyuan 0999.HK 741 1138 | 130x 1089x 94x 43 138 128 -168 188 158 704 134  70% 6.4% 4.3%
Dpec Dash 1405HK  29.92 512 [HBMIB 136x 101x 197 204 183 315 425 347 727 26 NA  NA  12%
Luckin Coffee-Adr  LKNCY.O( 23431 09860 | 148% 116x 106x 247 173 122 263 285 187 3891 73 NA  NA  NA
Mixue Group 2097HK 20580 9984 120x 106x 95x 57 103 102 87 127 123 314 177 NA  NA  NA
Guming 1384HK 2478  7.458 [ 188% 13.0x 112x 241 189 157 50 200 165 330 241  98%  5.8% 2.4%
Chabaidao 2555HK 427 805 65x 58x Six 77 89 113 134 129 138 325 152  131% 7.2%
Auntea Jenny 2589 HK 8190 1,094 - W5x 93x 184 153 114 - 174 126 314 112 6% h
Anta Sports 2020HK 7555 27,145 120x 114x 104x 96 90 &85 110 53 103 620 195  45%  32% 3.7%
LiNing 2331HK 1353 4461 122x 106x 95x 34 57 58 -145 146 115 490 99  50% 47% 43%
361 Degrees 1361HK 448 1228 57x 52x 47x 93 91 88 112 102 986 415 120  45% 7.1% 6.9%
Xtep IntL 1368HK 345 1232 70x 62x 57x -11 53 56 -121 124 95 428 97  48%  8.0% 7.2%
Bosideng 3998HK 438 6498 113x 102x 95x NA 65 63 NA NA 73 572 148  80% T.4% NA
Average 144x 122x 108x 105 116 103 124 144 139 447 177 48%  34% 34%

Source: Wind, CMBIGM
Note: Data as of 9 Oct 2026
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The research analyst who is primary responsible for the content of this research report, in whole or in part, certifies that with respect to the securities or issuer
that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about the subject securities or issuer; and (2)
no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific views expressed by that analyst in this report.

Besides, the analyst confirms that neither the analyst nor his/her associates (as defined in the code of conduct issued by The Hong Kong Securities and Futures
Commission) (1) have dealt in or traded in the stock(s) covered in this research report within 30 calendar days prior to the date of issue of this report; (2) will
deal in or trade in the stock(s) covered in this research report 3 business days after the date of issue of this report; (3) serve as an officer of any of the Hong
Kong listed companies covered in this report; and (4) have any financial interests in the Hong Kong listed companies covered in this report.

CMBIGM or its affiliate(s) have investment banking relationship with the issuers covered in this report in preceding 12 months.

CMBIGM Ratings

BUY : Stock with potential return of over 15% over next 12 months

HOLD : Stock with potential return of +15% to -10% over next 12 months

SELL : Stock with potential loss of over 10% over next 12 months

NOT RATED : Stock is not rated by CMBIGM

OUTPERFORM : Industry expected to outperform the relevant broad market benchmark over next 12 months
MARKET-PERFORM : Industry expected to perform in-line with the relevant broad market benchmark over next 12 months
UNDERPERFORM : Industry expected to underperform the relevant broad market benchmark over next 12 months
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report. Anyone making use of the information contained in this report does so entirely at their own risk.
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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
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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
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