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Weak May PMIs suggest clear downside risk to Eurozone GDP growth in Q2. We...
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Huawei Smartphone Sell-through by
Price Band
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HK retail sales vs mainland visitation recovery rate vs 2018

The April retail sales recovery rate reached 79% (vs 2018)
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3RIR: Goldman Sachs {China Consumer Staples Cost Index Tracker: May 2026: PET cost easing but still high; Aluminum sequentially trended
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e as %of COGS | as %of sales | GPMGse | Costimplied NPM | NPM Gse | implied |YTDavgvs| Mayvs | Spotvs |ASP hike needed to
Py (2025) (2025) (2026) change (ppt) (2026) | downside %| 2025 avg | 2025avg | 2025 avg |offset cost pressure.
Nongfu P 05%
Eastroc L 05%
Beverage  Tingyl E 06%
uPC r 05%
CR Beve [ 05%
Value Retailer BUSY Min0 b ax%
Wanchen 01%
Mengniu E 06%
Dairy Yili [ = 0.5%
Feihe I 01%
Hatian E 05%
Logistics  Condiments  Yihai C 6% 1% 1% 05%
Jonjee I 01%
Anjoy 4 03%
Fromnfood oo E 06%
CR Beer B 07%
Beer Chongging Brewery I 05%
Bud APAC [ 08%
Kweichow Moutai 01%
Wuliangye E 03%
Luzhou Laojiao i 01%
SPIMS  Fen Wine C 01%
Anhui Gujing I 01%
Yanghe I 00%

Cost summary table for logistics
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