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1 EHTERITBETEBURLER

361 Degrees China Dongxiang

1361 HK 3818 HK

ANTA Brand Other Brands Sell through SSSG Xtep Brand Saucony Core Kid Kappa SSSG
102016 +MSD - - +LSD . +7.2%2 +7.5%% - -
202016 +HSD - - +HSD . +7.0% +7.3%% - -
3Q2016 +LSD +60-70% - +HSD . +7.3%? +7.3%% - -
4Q2016 +high-teens +50-60% - +mid-teens R +7.5%2 7% . R
1Q2017 +low-teens +40-50% +HSD Flat B +7.0%2 7.4 : B
2Q2017 +20-30% +50-60% - +HSD B +HSD +HSD : B
3Q2017 +mid-teens +40-50% +LSD -Lsb ~ +HSD +HSD B ~
4Q2017 +20%-25% +85-90% +mid-teens +ow-teens R +HSD +HSD ; R
1Q2018 +20%-25% +80-85%m +mid-teens +low-teens R +HSD +HSD ; R
2Q2018 +ow-teens +90-95% +ow-teens +HSD R +HSD How-teens +HSD +50%
3Q2018 +mid-teens +90-95% +mid-teens +ow-teens R +MSD How-teens Flat 6%
4Q2018 +mid 10-20% +80-85% +high-teens +mid-teens R Flat How-teens How-teens +MSD
1Q2019 +low 10-20% +65-70% +ow-twenties +mid-teens 0%+ +SD +SD +HSD +SD
2Q2019 +mid 10-20% +55-60% +ow-twenties +mid-teens +20%+ +LSD +HSD +MSD +LSD
32019 +mid 10-20% g::e:rs:gz:ii’: +ow-thirties +high-teens +20% 415D +HSD D 5o
4Q2019 +high-teens gtL:e:rs: :3‘;—?;://: +mid-thirties +high-teens +20%+ +LSD +HSD +mid-teens +5-9%
1Q2020 -20-25% z)ltL:e:rs: _LASS[[)) -high-teens - -20-25% -25-30% -25-30% +low-teens +5-9%
202020 -LSD FILA: +low-teens -MSD -MSD -LsD “low-teens “low-teens _high-twenties 1-6%

Others: +25-30%

FILA:  +20-25%
3Q2020 +LSD Others: +50-55% +MSD +LSD +MSD -HSD -HSD -MSD-LSD -MSD

FILA:  +25-30%

4Q2020 +LSD ; +mid-teens +ow-teens +HSD +LSD +MSD +MSD +LSD - +MSD
Others: +55-60%
FILA:  +75-80% N " N N

1Q2021 +40-45% Others: +115-120% +High 80% - +Mid 50% +high-teens +ow-twenties +ow-teens +MSD

FILA:  +30-35%

2Q2021 +35-40% Others: +70-75% +low-nineties +ow-eighties +30-35% +15-20% +30-35% +mid-sixties +HSD
FILA:  +MSD N . " .
3Q2021 +low-teens +Low 40% +high-twenties +Mid-teens +low-teens +15-20% +mid-to-low teens +M-HSD
Others: +35-40%
4Q2021 +mid-teens FILA: - +MSD +low-thirties +ow-twenties +20-25% +high-teens +25-30% mid-to-high-teens high-teens
Others: +30-35% € € €
102022 +high-teens FILA: - +MID +high-twenties +ow-twenties +30-35% +high-teens +20-25% mid-teens mid-to-high-teens
€ Others: +40-45% € € ° €
2Q2022 -MsD FILA:  -HSD HSD low-teens +Mid-teens +ow-teens +20-25% MSD MSD
Others: +20-25% :
FILA:  +ow-t
302022 +MSD Ottore: savasm | +mid-teens +HSD +20-25% +mid-teens +20-25% -mid-to-high-teens  -mid-to-low-teens
FILA:  -low-t
402022 -HSD owteens | w-teens _high-teens _HSD Flat +SD “mid-20-30% _mid-teens
Others: +ow-teens
FILA:  +HSD . .
1Q2023 +MsD +MSD -HSD +20% +ow-teens +20-25% +mid-to-low teens +mid-to-low-teens
Others: +75-80%
FILA:  +High-t
202023 +HSD 'EN-TEENS | low-teens -LSD +High-teens Hlow-teens 420-25% +mid 10%-20% +mid- to-low10-20%

Others: +70-75%
3Q2023 +HSD FILA: +low-teens +MSD MSD +High-teens +15% +25-30% +mid-to-low single digit +MSD
-| - - id-to- i
Others: +45-50% 8 gle digi

FILA:  +25-30%

ioh g N g ~ id 40%-509 i %-30Y%
4Q2023 +high-teens Others: +55-60% +low-twenties +low-teens +>30% +>20% +~40% +mid 40%-50% +high 20%-30%
1Q2024 +MsD FILA:  +HSD +LSD MSD +HSD +high-teens +20-25% low 10-20% HSD

Others: +25-30% € 8

FILA:  +MSD

- - )% id- -mi -

2Q2024 +HSD Others: +40-50% LSD +10% +10% +mid-teens mid LSD MSD
3Q2024 +MSD FILA: -LSD MSD +MSD +>50% +10% +10% HSD low 10-20%

Others: +45-50% ; 5 ;

FILA:  +HSD

o o R N

4Q2024 +HSD Others: +50-55% +HSD +HSD +50% +10% +10-15% MSD HSD

FILA:  +HSD

159 o i e b L

1Q2025 +HSD Others: +65-70% +LSD +MSD +>40% +10-15% +10-15% mid-to-high single digit

FILA:  +MSD
2Q2025 +LSD Others: +50-55% +LSD +LSD +>20% +10% +10%

FILA:  +LSD
3Q2025 +LSD Others: +45-50% -MSD +LSD +>20% +10% +10%

FILA:  +MSD
4Q2025 -LSD -LSD +10% +10%

Others: +35-40%
Notes: (1) Other brands sales excluding brands newly joined in the reporting quarter
(2) Data represents SSSG
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3-mth __ P/E(x) FY1-FY3 FY1_ Div YId (%) P/B (x) ROE (%) ROIC __ Share px chg (%)
Mkt cap avgt/o EPS Cagr Hist
Company Ticker Price  (US$m) (US$m) FY1 FY2 (%) PEG(x) FY1 FY2 Hist  FY1 Hist  FY1 (%) 1-mth 3-mth 12-mth
HsI 26,630 129 116 117 110 30 32 143 141 104 105 32 33 346
HSCEI 9,114 11.8 106 122 09 28 30 132 1.32 1.1 11.0 20 (12) 270
CsI300 4,724 16.9 147 143 118 23 26 184 1.82 102 108 24 29 244
Sector Average 127 115 10.9 12 514 57 15 17" 129 141 104 (25) (27) 156
Sector Median 124 112 10.6 10 56 6.0 13 17" 126 137 99 (34) (43) 2.8
Anta Sports 2020 HK 7750 27,795 921 148 135 106 139 33 37 3.02 276 246 197 143 (58) (114) (4.1)
Li Ning Co Ltd 2331 HK 21.30 7,060 461 186 17.0 105 176 28 29 181 1.78 105 97 87 110 224 367
Xtep Intl 1368 HK 5.23 1,882 50 93 84 10.1 092 56 60 132 1.32 145 149 117 (68) (89) (104)
361 Degrees 1361 HK 575 1,525 34 83 74 112 074 58 66 1.06  1.01 126 126 111  (34) (43) 448
China Dongxiang 3818 HK 0.46 344 03 NA NA NA NA NA NA 026 NA 30 NA NA (32) (06) 550
Topsports Intern 6110 HK 2.84 2,258 56 124 112 122 1.02 82 94 175 1.70 130 137 88 (9.0) (137) 238
Eagle Nice Intl 2368 HK 3.49 257 00 NA NA NA NA  NA NA 102  NA 122 NA 81 (06) (22) (153)
AP 28 T ERL Crosby Securities
@3 B TSR
(RMB mn) Old forecast New forecast Difference
Revenue
FY25E 79,535 78,720 -1.0%
FY26E 87,725 86,021 -1.9%
FY27E 96,213 93,279 -3.0%
Gross profit
FY25E 49,762 49,208 -1.1%
FY26E 55,003 53,593 -2.6%
FY27E 60,601 58,226 -3.9%
Net Profit (Adj.)
FY25E 13,587 13,157 -3.2%
FY26E 15,344 14,532 -5.3%
FY27E 17,116 15,928 -6.9%
Source: Company data, Crosby Securities
B 4 #Zk s EHEYmAEER B 5 3k 5 IR
50.0 14.0
45.0
12.0
40.0
38.0 100 " 10.1
35.0 \
30.0 30.1 8.0 T 27
25.0
_______________________ 22.2 6.0
20 | VVERA O MANMNO T peeemeeeeee YW s s s 5.2
15.0 WW <143 o
il == 2.8
10.0 ——— Avg. +/-1SD == +/-2SD
- Avg. #/-1SD == +/-25D | 20
5.0 -
00 0.3
0.0 22-Jan-21 22-Jan-22 22-Jan-23 22-Jan-24 22-Jan-25
22-Jan-21 22-Jan-22 22-Jan-23 22-Jan-24 22-Jan-25

R 2\ HEFL, Crosby Securities

AP 25w E R, Crosby Securities

Please refer to the end of this report for analyst certifications and required disclosure information.



- Ey i e
RERSE

HIAR (20201 ies CROSBY
Emperor Securities
I —
Year ended 31 Dec 2023 2024 2025E 2026E 2027E Year ended 31 Dec 2023 2024 2025E 2026E 2027E
Profit & Loss (RMBm) Balance Sheet (RMBm)
Anta 30,306 33,522 35,085 36,392 37,665 Property, plant and equipment 4,143 4,687 4,813 5,161 5,527
YoY% 9.3 10.6 4.7 37 35 Right of use asset 8,085 9,826 9,826 9,826 9,826
Fila 25,103 26,626 28,245 29,866 31,282 Intangible assets 2,089 2,034 1,891 1,748 1,605
YoY% 16.6 6.1 6.1 5.7 4.7 Investments 11,179 17,833 17,833 17,833 17,833
Other brands 6,947 10,678 15,390 19,764 24,332 Others 14,592 25,753 25,753 25,753 25,753
YoY% 57.7 53.7 44.1 28.4 23.1 Non-current assets 40,088 60,133 60,116 60,321 60,544
Turnover 62,356 70,826 _ 78,720 86,021 _ 93,279
YoY% 16.2 136 111 9.3 8.4 Inventories 7,210 10,760 9,446 10,323 11,193
COGS -23,328  -26,794  -29,512  -32,428  -35,053 Trade & bills receivables 3,732 4,463 5,117 5,591 6,063
Gross profit 39,028 44,032 49,208 53,593 58,226 Prepayments, deposits & others 21,453 19,157 19,157 22,988 27,586
Margin 62.6% 62.2% 62.5% 62.3% 62.4% Investments 0 0 0 0 0
Selling & distribution -21,673  -25,647 -27,945 -30,107 -32,648 Cash 15,228 11,390 20,348 25,427 30,674
Admin -3,693 -4,198 -4,666 -4,731 -5,130 Others 4,517 6,712 6,712 6,996 7,309
Total opex -25366 -29,845 -32,611 -34,839 -37,778 Current assets 52,140 52,482 60,781 71,325 82,826
YoY% 9.3 17.7 9.3 6.8 8.4
Operating profit 13,662 14,187 16,596 18,754 20,448 Total assets 92,228 112,615 120,896 131,646 143,370
Margin 21.9% 20.0% 21.1% 21.8% 21.9%
Other income / (exp) 3,247 4,422 3,554 3,886 4,248 Trade & bills payables 3,195 4,332 3,936 4,301 4,664
Finance costs -551 -626 -1,041 -1,249 -1,249 Accruals & other payables 0 0 0 0 0
Associates' income -718 3,901 0 0 0 Tax payable 2,825 3,386 3,386 3,386 3,386
Pre-tax profit 15,640 21,884 19,109 21,391 23,447 Bank loans 3,996 8,583 8,583 8,583 8,583
Tax -4,363 -4,895 -4,777 -5,562 -6,096 Bonds, CB & debentures 0 0 0 0 0
Profit after tax 11,277 16,989 14,332 15,830 17,351 Others 10,575 12,292 12,292 12,292 12,292
Margin 18.1% 24.0% 18.2% 18.4% 18.6% Current liabilities 20,591 28,593 28,197 28,562 28,925
Minority Interest -1,041 -1,393 -1,175 -1,298 -1,423
Net profit 10,236 15,596 13,157 14,532 15,928 Bank loans 10,948 12,233 12,233 12,233 12,233
YoY% 349 52.4 (15.6) 10.5 9.6 Bonds, CB & debentures 0 0 0 0 0
Margin 16.4% 22.0% 16.7% 16.9% 17.1% Deferred tax liabilities 855 925 925 925 925
Non-core items adj. 0 0 0 0 0 Others 3,824 4,125 4,125 4,125 4,125
Adj. profit 10,236 15,596 13,157 14,532 15,928 Non-current liabilities 15,627 17,283 17,283 17,283 17,283
YoY% 349 52.4 (15.6) 10.5 9.6
Margin 16.4% 22.0% 16.7% 16.9% 17.1% Total liabilities 36,218 45,876 45,480 45,845 46,208
EBITDA 17,107 17,644 21,033 22,927 24,242
YoY% 324 3.1 19.2 9.0 57 Total net assets 56,010 66,739 75,416 85,801 97,162
Margin 27.4% 24.9% 26.7% 26.7% 26.0%
Fully diluted EPS (RMB) 3.646 5.556 4.687 5.177 5.674 Share capital 272 271 271 271 271
YoY% 349 52.4 (15.6) 10.5 9.6 Reserves 51,188 61,458 68,960 78,047 87,985
DPS (RMB) 1.848 2.185 1.843 2.036 2.232 Shareholder's equity 51,460 61,729 69,231 78,318 88,256
YoY% 61.1 18.2 (15.6) 10.5 9.6 Minority interests 4,550 5,010 6,185 7,483 8,906
Total Equity 56,010 66,739 75,416 85,801 97,162
Year ended 31 Dec 2023A  2024EA 2025E 2026e 2027e
Cash Flow (RMBm) Total debts 14,944 20,816 21,741 21,741 21,741
Operating profit 13,662 14,187 16,596 18,754 20,448 Net cash/(debts) 4,801 -2,714 5,319 10,682 16,242
Dep. & Amort. 4,987 5,471 5,706 5,775 5,757 BVPS (RMB) 18.331 21.989 24.662 27.899 31.439
Chgin working cap 1,659 -2,223 264 -4,817 -5,577
Others 2,910 3,838 -2,021 -2,021 -2,021 Year ended 31 Dec 2023A 2024EA 2025E 2026e 2027e
Cash from operations 23,218 21,273 20,545 17,691 18,607 Key ratios
Tax paid -3,584 -4,532 -4,777 -5,562 -6,096 Margins (%)
Net cash from operations 19,634 16,741 15,768 12,129 12,511 Gross margin 62.6 62.2 62.5 62.3 62.4
YoY% 61.6 (14.7) (5.8) (23.1) 31 EBITDA margin 274 249 26.7 26.7 26.0
Capex -744 41,412 1,675 1,675 -1,675 EBIT margin 219 20.0 21.1 218 219
Investments -22,488 -6,205 0 0 0 Net margin 16.4 22.0 16.7 16.9 17.1
Disposal of assets 0 0 0 0 0 Net margin (Core profit) 16.4 22.0 16.7 16.9 171
Interest received 1,542 2,014 1,270 1,602 1,964 Effective tax rate (%) 26.7 27.2 25.0 26.0 26.0
Others -4,103 -9,261 0 -284 -313 Selling exp as % of rev 34.8 36.2 35.5 35.0 35.0
Net cash from investments -25,793 -14,864 -406 -357 -24 Admin exp as % of rev 5.9 5.9 5.9 5.5 5.5
R&D exp as % of rev N/A N/A N/A N/A N/A
Issue/ buyback of shares 10 -1 0 0 0 Other opex as % of rev N/A N/A N/A N/A N/A
Interest paid -551 -626 -1,041 -1,249 -1,249 Total opex as % of rev 40.7 42.1 41.4 40.5 40.5
Dividends paid -4,022 -6,072 -5,654 -5,445 -5,990 Interest coverage (x) 24.8 22.7 15.9 15.0 16.4
Net change in debt 442 -1,121 0 0 0 Dividend payout (%) 50.7 393 39.3 39.3 39.3
Others 7,592 2,059 291 0 0 Balance sheet ratios
Net cash from financing 3,471 -5,761 -6,404 -6,694 -7,239 Inventory days 123 122 125 111 112
Acct. rec. days 20 21 22 23 23
Net change in cash -2,688 -3,884 8,958 5,078 5,247 Acct. payable days 47 51 51 46 47
Adjustments 538 46 0 0 0 Cash cycle 96 92 96 88 88
Opening cash 17,378 15,228 11,390 20,348 25,427 Net debt/equity (%) Net cash 41 Netcash Netcash Netcash
Closing cash 15,228 11,390 20,348 25,427 30,674 Net debt/total cap (%) Net cash 3.9 Netcash Netcash Netcash
Current ratio (x) 2.53 1.84 2.16 2.50 2.86
FCF 18,890 15,329 14,093 10,454 10,835 Returns (%)
YoY% 69.1 (18.9) (8.1) (25.8) 3.6 Asset turnover (x) 0.77 0.69 0.67 0.68 0.68
Financial leverage (x) 1.88 1.81 1.78 1.71 1.65
EBIT margin (%) 26.0 31.8 25.6 26.3 26.5
Interest burden (x) 0.97 0.97 0.95 0.94 0.95
Tax burden (x) 0.65 0.71 0.69 0.68 0.68
ROE (%) 238 276 20.1 19.7 19.1
ROIC (%) 26.6 26.7 20.2 21.7 221
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Please refer to the end of this report for analyst certifications and required disclosure information. 4



i po i e
»R=E o=

Emperor Securities C RO S BY

ZPEEEE (2020 HK)

5 RIE

AT FUR S B A L 9 R R A IR A R A s s PR A m) e/ sHE B A ] Ul T8 s a] > LR AR hs e IBIT T2 20T A o1 o

S HTET R R

BT TR S A BB O NS, BESCHR T PR S S R AT 7, AT B A BT ARG () RIS ERE R 7 HL A e
FHEATRNENAR, ORI R LR iRy, BRI s ds K (2D s Fus s i ROE B sl i 1 L e R, A
S 36 % s IR SR AR AT 8 A B o

BRI SIS > B THRE—PHERR © (—) il SREE A (RISE B N EBHEEZT g (el ER) 1944
TEWPZCHR A A FIRTAY 30 (BN H REBMIE SR RIS (Z) OWETE,SCHBE A S9AIE Ml Sk L AFNNEHRAS
Fe (=) Syifhii b SRR AP A T b AR S A (T A -

¢ B AR A B

IEARHIRT AR B

SEARI TR AR BR P T2 12 W A VAR TR FA GG . TEERRITHRIE R (1) oRok 12 A B RiRs FRAIRIE (DA 20 HkoR)
oo (2) A2k 12 18 HWAE Al 4R =R,

E A (BUY) & G SRR ISR (AR5 / b N R 52) 2 IR 10% / 15%.

FRE (NEUTRAL) & TG TaZ I S TR A A B R 20 1 A KT 5 -10% %5 10% / Hh NI 5 15%.

B (SELL) & FARFREIL SR 12 8 7 AOTE (R AR I RS -10%.

SR M B R B R

SRS PE S IR TR R BRI I B AL R 2. T M R B A / BB T, THEHERIG I 2 =8 . NS ME RS AT R ST HT e ST T4 R
HFARMMBII A, BB BR—F A 7 AT R A

KESEN (TB) : RZME AV E 4R | R TEFT#EIE 20% .

SRS / 2 (TS/TSH) + THFT 3% S MIVE(E L8 [l B AR -20%.

P&/ BIBIREEERR: SRR IR UL B R A R R () B ETE SRS M A AR B E R B T BR (2D fESRmE T
WREAAEH 3 AR (DU E A

RFFRR (NR) 2 1524 HE A SRS I G Rl B 5
FET (UR): BN HEUEA / BEFN R B IR ALY A (KL, 3l 2 DR 2T e A SR B A (B A

FAT—BOHE IR 2l 1 50 (R TTh A Al B A RS, T AT AR AT R 24 7] Al sE A /NI

AR RO Bl AR ) S S ) 0 I A T T O SR 11 8 R 1 A 2 R 2 ) Y A I S T s B PR AR
AFOHE I B TR AR IR AN — B

Please refer to the end of this report for analyst certifications and required disclosure information. 5



i Py i e
R = =2

ZHHEE (2020 HK) Emperor Securies CROSBY
B [— —
— B EREREN

AW RPN R AT R A B ANIN AR, (EREEFA R AT MEMER A IRAR L/ S HBE AR et [RELE] O REAT
Wl M A AT RSIAZE, WAIIRERD R AR ALY MEREYE, R, S BIE ek, HE A AR 2 i . AT FUR & I A sl B
AR 255, WA A% P B RCE B, W DIEREoR, AR B a8 05 e A e il 28 I L4 L el U (T4 B A ek IR T
FEARATRRNL T, AT FUHR & P 2 A m ol 23 ) B 24 AN BT TN BRI VR

T Rk ] RE A A HL AT REMEAT BLA OB P B M A WA BR RE SR R A58 5 AT BE AR S A W R A s SR PR G B AT B 5 R TR A B - 35
B EZAME, MR LA 5 R B AT RS F B A 2 E R . SE 2 KA R AR . AR TEA IR BEEAE R, R
IRFAEAHIE FUR o T4 S 8 23 el H LA G R ZE i b A RE B, U rTRELME A S IEAT B . B08 & Bl ek B AT B SLm b AR O3S P g A

W5 S8 H B HAR S BRI AR IR TR, AR 2 BT FO R i e A FIRE SR AR B AR T SE S i, MERA R B L SCERUI B RER, DL T i
FAISE TR RS M A RE I O T RS T 3R 5 TR B L R SRR o M N, AN S DR 68 P s MR AR ST R P 5 R ] FY A 2 T T e o £
KRB ARIEMHAE.

AT IR G AR, ARH PR, . SPR AENTEN, FREEBER ST, 6 H TR RARE AN KT DL N AT B 1. 2 AR IR AN R
FRRR BRI RES G, AR T IR, DC8 R malAE & S5 BRSO PR B L A WP AT — B R

TR RIS E N H 5 B H A BN AT e g R L SHEGE T T e AR B S WA, I8 L AT RESACHT FUH L IR A AR R R A5
HEAAFRBN . WIRBABEER S 7 F AR BEAITIE, JER R A R GRS 52 5 B A s A T I Ui 14
FEFTISCAE N8 S5 2 Rl B B AT . B A0 5 G R P S HL A 1% 8 SE S mT RE g 1R th BAS R iy A A e A — B R TR

AP AR PR S N e SO 225, AR, B S UEM TR (EEEHEE MRS R L, WS T
&, HRAEMH 8 OO SR TRIAAS S B i O B F s LA Rl o 5 e HL R R I 0 SRS, AT RESZ BRI IR, Fr A
BN EAT 1R T AR B PR ] IS AT AR, EEIROR F BT LR R

ARG R BRAAE T W S 4. DFTCR G R A SRR AT A B R I PO RN LB, AR (AT NAE SR sl 525 Y S5 6 i P vz
FURN AL BORE R I B 15 AR A et SR AR A e L B TR0 AR

HERERRRBR LR R, REEERFHA THIATHERLT, BRETEMEANREZENEE. R, R, EHFR5IA.

Please refer to the end of this report for analyst certifications and required disclosure information. 6



