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services  

 

 

Highlights: National Day holiday spending remained modest, broadly in line 
with Dragon Boat Festival trends. 1) Services: Taking 3 days of leave allowed 
a 13-day break, encouraging long-distance travel. County-level destinations 
saw strong visitor growth and longer stays. Dining may have held up better than 
overall spending, while cinema and duty-free spending were weaker. 2) Goods: 
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.  

 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). 

 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. 

 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 Dates 
Domestic  
trips (mn) 

Daily avg. 
 (mn) 

YoY  
growth 

Total spending 
 (RMBmn) 

Daily avg. 
 (RMBmn) 

YoY  
growth 

Spending  
per trip (RMB) 

YoY  
growth 

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 

Source: Wind, CMBIGM 
Note: Data as of 9 Oct 2026 
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Figure 5: Valuation Summary – Discretionary 

 

 
Source: Wind, CMBIGM 
Note: Data as of 9 Oct 2026 
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