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BA 13,577 14,151 14,824 15,737 16,711
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2Q.2019

3Q2019

4Q2019

1Q.2020

2Q.2020

3Q2020

4Q 2020

1Q2021

2Q.2021

3Q2021

4Q2021

1Q.2022

2Q 2022

3Q2022

4Q 2022

1Q.2023

2Q2023

3Q2023

4Q2023

1Q.2024

2Q 2024

3Q2024

4Q 2024

1Q.2025

2Q 2025

3Q2025

4Q2025

1Q 2026

Notes:

ANTA Brand
+MSD

+HSD

+LSD
+high-teens
+low-teens
+20-30%
+mid-teens
+20%-25%
+20%-25%
+low-teens
+mid-teens
+mid 10-20%
+low 10-20%
+mid 10-20%
+mid 10-20%
+high-teens
-20-25%
-LSD

+LSD

+LSD
+40-45%
+35-40%
+ow-teens
+mid-teens
+high-teens
-MSD

+MSD

-HSD

+MSD

+HSD

+HSD
+high-teens
+MSD

+HSD
+MSD

+HSD

+HSD

+LSD

+LSD

-LSD

+HSD

Other Brands

+60-70%

+50-60%

+40-50%

+50-60%

+40-50%

+85-90%

+80-85%

+90-95%

+90-95%

+80-85%

+65-70%

+55-60%

(1)

FILA:  +50-55%
Others: +30-35%
FILA:  +50-55%
Others: +25-30%

FILA:
Others:

-MsD
-HSD

FILA: +low-teens

Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:

+25-30%
+20-25%
+50-55%
+25-30%
+55-60%
+75-80%
+115-120%
+30-35%
+70-75%
+MSD
+35-40%
+MSD
+30-35%
+MID
+40-45%
-HSD
+20-25%
+low-teens
+40-45%
-low-teens
+ow-teens
+HSD
+75-80%
+High-teens
+70-75%
+Low-teens
+45-50%
+25-30%
+55-60%
+HSD
+25-30%
+MSD
+40-50%
-LSD
+45-50%
+HSD
+50-55%
+HSD
+65-70%
+MSD
+50-55%
+LSD
+45-50%
+MSD
+35-40%
+Low-teens
+40-45%

Sell through

+HSD

+LSD
+mid-teens
+mid-teens
+ow-teens
+mid-teens
+high-teens
+ow-twenties
+ow-twenties
+ow-thirties
+mid-thirties
-high-teens
-MSD

+MSD
+mid-teens
+High 80%
+ow-nineties
+Low 40%
+ow-thirties
+high-twenties
-HSD
+mid-teens
-low-teens
+MSD
+low-teens
+MSD
+ow-twenties
+LSD

-Lsb

-MSD

+HSD

+LSD

+LSD

-MSD

-Lsb

+MSD

SSSG

+LSD

+HSD

+HSD
+mid-teens
Flat

+HSD

-Lsb
+ow-teens
+ow-teens
+HSD
+low-teens
+mid-teens
+mid-teens
+mid-teens
+high-teens

+high-teens

-MsSD
+LSD

+low-teens

+low-eighties
+high-twenties
+ow-twenties
+ow-twenties
-low-teens
+HSD
-high-teens
-HSD

-Lsb

-MsD
+ow-teens

-MSD

(1) Other brands sales excluding brands newly joined in the reporting quarter
(2) Data represents SSSG

Xtep Brand

+20%+

+20%+

+20%
+20%+
-20-25%
-Lsb

+MSD

+HSD

+Mid 50%
+30-35%
+Mid-teens
+20-25%
+30-35%
+Mid-teens
+20-25%
-HSD
+~20%
+High-teens
+High-teens
+>30%
+HSD

+10%

+MSD

+HSD
+MSD

+LSD

+LSD

Flat

+LSD

Saucony

+>50%

+50%

+>40%

+>20%

+>20%

+>30%

+>20%

Core

+7.2%%
+7.0%%
+7.3%%
+7.5%%
+7.0%?
+HSD
+HSD
+HSD
+HSD
+HSD
+MSD
Flat
+LSD

+LSD

+LSD

+LSD
-25-30%
-low-teens
-HSD

+LSD
+high-teens
+15-20%
+ow-teens
+high-teens
+high-teens
+ow-teens
+mid-teens
Flat
+ow-teens
+ow-teens
+15%

+>20%
+high-teens
+10%

+10%

+10%
+10-15%
+10%

+10%

v

+10%

+10%

Kid
+7.5%
+7.3%
+7.3%
+7.7%%
+7.4%2
+HSD

+HSD

+HSD

+HSD
+low-teens
+low-teens
+low-teens
+LSD

+HSD

+HSD

+HSD
-25-30%
-low-teens
-HSD
+MSD
+ow-twenties
+30-35%
+15-20%
+25-30%
+20-25%
+20-25%
+20-25%
+LSD
+20-25%
+20-25%
+25-30%
+~40%
+20-25%
+mid-teens
+10%
+10-15%
+10-15%
+10%

+10%

v

+10%

+10%

Kappa

+HSD

Flat
+ow-teens
+HSD
+MSD

+MSD

+mid-teens
+ow-teens
-high-twenties
-MSD-LSD

+MSD

+ow-teens
+mid-sixties
+mid-to-low teens
-mid-to-high-teens
-mid-teens

-MSD
-mid-to-high-teens
-mid-20-30%
+mid-to-low teens
+mid 10%-20%
+mid-to-low single digit
+mid 40%-50%
-low 10-20%

-mid LSD

-HSD

-MSD

-mid-to-high single digit

SSSG

+5-9%
-1-6%
+MSD
+LSD
+LSD

+LSD

+5-9%

+5-9%

-1-6%

-MSD

+LSD - +MSD

+MSD

+HSD

+M-HSD
-high-teens
-mid-to-high-teens
-MsD
-mid-to-low-teens
-mid-teens
+mid-to-low-teens
+mid- to-low10-20%
+MSD

+high 20%-30%
-HSD

-MsD

-low 10-20%

-HSD
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3-mth__ PIE(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 26,479 11.8 105 116 102 32 34 139 127 99 105 23 (0.3) 120
HSCEI 8,890 108 94 126 08 31 33 129 115 105 105 25 (16) 35
CSI300 4,933 158 137 143 111 24 27 193 180 99 115 49 59 251
Sector Average 107 96 1.3 10 60 69 13 15 ° 126 139 92 (67) (89) (1.6)
Sector Median 123 112 12.0 1.0 67 83 10 157 130 134 92 (73) (82 (8.0)
Anta Sports 2020 HK 77.30 27,603 897 130 120 90 145 36 40 285 245 213 198 135 (9.0) (82 (183)
Li Ning Co Ltd 2331 HK 1904 6284 545 138 122 134 103 36 4.1 154 145 109 106 92 (136) (11.8) 21.1
Xtep Intl 1368 HK 4.21 1,508 68 81 741 122 067 67 85 100 092 145 120 109 (7.3) (21.0) (24.0)
361 Degrees 1361 HK 5.20 1,439 83 63 57 98 064 75 83 092 083 135 134 119 (240) (76) 193
China Dongxiang 3818 HK 0.43 324 02 NA NA NA  NA NA NA 024 NA 30 NA 22 24 (11) 112
Topsports Intern 6110 HK 292 2312 39 123 112 120 103 85 94 175 170 130 137 88 74 (03) (8.0)
Eagle Nice Intl 2368 HK 3.02 221 00 NA NA NA NA NA NA 08 NA 122 NA 81 (26) (125) (127)
AP 28 T ERL Crosby Securities
B 3 @z 5 FRUmARKER 4 #@Z 5 FHEPHIREE R
50.0 45
45.0 4.0
40.0 35 35
35.0 30
2.7
300
27.8 23
250 20 o W A e, 10
21.1 ’
20.0 15 A M
150 fFoccccccaa WA A .. A
5.0 14.5 1.0 V2 A 11
10.0 - Avg. +/-1SD — +/-2SD
-_——I{D\"‘\ +f-2 78 05
5.0 03
0.0
0.0 12 14-May-21 14-May-22  14-May-23 14-May-24  14-May-25
14-May-21 14-May-22 14-May-23 14-May-24 14-May-25
A 2N T ERE, Crosby Securities A 2N T E kL Crosby Securities
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Year ended 31 Dec 2024A 2025A 2026E 2027E 2028E
Profit & Loss (RMBm)
Mass Market 12,327 12,515 12,803 13,123 13,451
YoY% 3.2 15 23 25 25
Athleisure 0 0 0 0 0
YoY% N/A N/A N/A N/A N/A
Professional sports 1,250 1,636 2,021 2,614 3,260
YoY% 57.2 30.8 23.6 29.3 24.7
Turnover 13,577 14,151 14,824 15,737 16,711
YoY% 6.5 4.2 4.8 6.2 6.2
COGS -7,712 -8,088 -8,438 -8,945 -9,468
Gross profit 5,865 6,063 6,386 6,792 7,243
Margin 43.2% 42.8% 43.1% 43.2% 43.3%
Selling & distribution -2,868 -3,195 -3,261 -3,462 -3,643
Admin -1,428 -1,367 -1,631 -1,621 -1,705
R&D 0 0 0 0 0
Other opex 0 0 0 0 0
Total opex -4,295 -4,562 -4,892 -5,083 -5,348
YoY% 8.6 6.2 7.2 3.9 5.2
Operating profit 1,570 1,501 1,494 1,709 1,895
Margin 11.6% 10.6% 10.1% 10.9% 11.3%
Other income / (exp) 396 517 472 452 452
Finance costs -98 -100 -52 -40 -38
Associates' income 33 54 0 0 0
Pre-tax profit 1,901 1,973 1,914 2,120 2,309
Tax -596 -602 -584 -647 -704
Profit after tax 1,306 1,372 1,330 1,473 1,605
Margin 9.6% 9.7% 9.0% 9.4% 9.6%
Minority Interest 0 0 0 0 0
Net profit 1,306 1,372 1,330 1,473 1,605
YoY% 4.1 5.1 (3.0) 10.8 8.9
Margin 9.6% 9.7% 9.0% 9.4% 9.6%
Non-core items adj. -67 0 0 0 0
Adj. net profit 1,238 1,372 1,330 1,473 1,605
YoY% 20.2 10.8 (3.0) 10.8 8.9
Margin 9.1% 9.7% 9.0% 9.4% 9.6%
EBITDA 1,945 1,799 1,647 1,887 2,099
YoY% 15.8 (7.5) (8.4) 14.6 11.2
Margin 14.3% 12.7% 11.1% 12.0% 12.6%
Fully diluted EPS (RMB) 0.417 0.489 0474 0.525 0.572
YoY% 45.4 17.1 (3.0) 10.8 8.9
DPS (RMB) 0.215 0.239 0.231 0.256 0.279
YoY% 18.6 10.8 (3.0) 10.8 8.9
Year ended 31 Dec 2024A 2025A 2026E 2027E 2028E
Cash Flow (RMBm)
Operating profit 1,570 1,501 1,494 1,709 1,895
Dep. & Amort. 375 298 153 178 203
Chgin working cap -439 -805 2,412 -173 -185
Others 191 462 420 411 414
Cash from operations 1,697 1,456 4,479 2,125 2,327
Tax paid -469 -503 -584 -647 -704
Net cash from operations 1,228 952 3,895 1,478 1,623
YoY% (2.1) (22.4)  309.0 (62.0) 9.8
Capex -317 -264 -500 -500 -500
Investments 85 0 0 0 0
Disposal of assets 781 0 0 0 0
Interest received 0 0 0 0 0
Others 103 245 0 0 0
Net cash from investments 651 -19 -500 -500 -500
Issue/ buyback of shares 0 1 0 0 0
Interest paid 0 0 0 0 0
Dividends paid -1,444 -610 -669 -649 -719
Net change in debt -651 -919 0 0 0
Others -102 1,073 0 0 0
Net cash from financing -2,197 -455 -669 -649 -719
Net change in cash -317 478 2,726 329 404
Adjustments 2 -0 0 0 0
Opening cash 3,295 2,979 3,457 6,183 6,512
Closing cash 2,979 3,457 6,183 6,512 6,916
FCF 911 688 3,395 978 1,123
YoY% 12.4 (24.5) 393.3 (71.2) 14.8
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Year ended 31 Dec 2024A 2025A 2026E 2027E 2028E
Balance Sheet (RMBm)
Fixed assets 1,669 1,760 2,111 2,438 2,740
Assoicates & JCE 0 0 0 0 0
Goodwill & intangibles 17 25 20 15 9
Deferred tax assets 0 0 0 0 0
Others 3,053 2,892 2,892 2,892 2,892
Non-current assets 4,738 4,677 5,023 5,345 5,642
Inventories 1,596 1,829 1,927 2,046 2,172
Trade & bills receivables 5,011 5,155 3,706 3,934 4,178
Prepayments, deposits & others 1,046 1,093 1,093 1,093 1,093
Investments 0 0 0 0 0
Cash 2,979 3,457 6,183 6,512 6,916
Others 597 688 688 688 688
Current assets 11,230 12,222 13,597 14,273 15,047
Total assets 15,968 16,899 18,620 19,618 20,689
Trade & bills payables 2,195 1,756 2,817 2,990 3,175
Accruals & other payables 1,662 1,822 1,822 1,822 1,822
Tax payable 113 126 126 126 126
Bank loans 1,161 841 841 841 841
Bonds, CB & debentures 0 0 0 0 0
Others 150 606 606 606 606
Current liabilities 5,283 5,151 6,212 6,385 6,571
Bank loans 867 256 256 256 256
Bonds, CB & debentures 0 0 0 0 0
Deferred tax liabilities 176 264 264 264 264
Others 941 1,025 1,025 1,025 1,025
Non-current liabilities 1,983 1,545 1,545 1,545 1,545
Total liabilities 7,266 6,696 7,757 7,931 8,116
Total net assets 8,703 10,203 10,863 11,688 12,573
Share capital 24 25 25 25 25
Reserves 8,679 10,178 10,839 11,663 12,548
Shareholder's equity 8,703 10,203 10,863 11,688 12,573
Minority interests 0 0 0 0 0
Total Equity 8,703 10,203 10,863 11,688 12,573
Total debts 2,204 1,361 1,361 1,361 1,361
Net cash/(debts) 776 2,096 4,822 5,151 5,555
BVPS (RMB) 3.101 3.636 3.871 4.165 4.481
Year ended 31 Dec 2024A 2025A 2026E 2027E 2028E
Key ratios
Margins (%)

Gross margin 43.2 42.8 43.1 43.2 433

EBITDA margin 143 12.7 111 12.0 12.6

EBIT margin 11.6 10.6 10.1 10.9 113

Net margin 9.6 9.7 9.0 9.4 9.6

Net margin (Core profit) 9.1 9.7 9.0 9.4 9.6
Effective tax rate (%) 319 31.4 30.5 30.5 30.5
Selling exp as % of rev 21.1 22.6 22.0 22.0 21.8
Admin exp as % of rev 10.5 9.7 11.0 10.3 10.2
R&D exp as % of rev 0.0 0.0 0.0 0.0 0.0
Other opex as % of rev 0.0 0.0 0.0 0.0 0.0
Total opex as % of rev 31.6 32.2 33.0 323 32.0
Interest coverage (x) 16.1 15.0 29.0 42.2 50.1
Dividend payout (%) 48.8 48.8 48.8 48.8 48.8
Balance sheet ratios
Inventory days 80 77 81 81 81
Acct. rec. days 134 131 109 89 89
Acct. payable days 112 89 99 118 119
Cash cycle 103 119 91 51 51
Net debt/equity (%) Netcash Netcash Netcash Netcash Netcash
Net debt/total cap (%) Netcash Netcash Netcash Netcash Netcash
Current ratio (x) 2.13 2.37 2.19 2.24 2.29
Returns (%)
Asset turnover (x) 0.82 0.86 0.83 0.82 0.83
Financial leverage (x) 1.90 1.74 1.69 1.70 1.66
EBIT margin (%) 14.7 14.7 133 13.7 14.0
Interest burden (x) 0.95 0.95 0.97 0.98 0.98
Tax burden (x) 0.69 0.70 0.70 0.70 0.70
ROE (%) 149 145 126 131 132
ROIC (%) 175 18.9 203 25.1 25.2

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