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& %23 28p 2022 2023 2024E 2025E 2026E
for (F7 A A 31,877 27,073 29,595 33,222 36,950
ot X (%) 15 -15.1 9.3 12.3 1.2
AFUE(F 7 A A 2,447 1,837 2,117 2,685 3,160
ER (L) 0.39 0.30 0.34 0.43 0.51
ot 3 X (%) 1.7 -24.9 15.3 26.8 17.7
#EPSTARI i (4 & ) 0.44 0.55 0.64
R R (%) 225 -207 -199
3@ () 146 19.4 16.9 13.3 1.3
EORpEa A (LA ) 1.7 159 160 169 177
B R (1) 3.38 363 361 3.41 3.26
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24 PAE F X E I g w A
Bl 11: 58 24 et g v A
(Fratad) 1HFY22 2HFY22 1HFY23 2HFY23 1HFY24 2HFY23 1HFY24
232 R 21 & 87 2 & 21 22 #8172 23 #2171 23 & 817 R ad fe st
ER T 2 15,573 16,303 13,218 13,855 14,177 (15.0%) 7.3%
SR R4 12,702 13,652 11,019 11,668 11,988 (14.5%) 8.8%
gL 2,719 2,501 2,083 2,075 2,081 (17.0%) (0.1%)
SBEE N 121 115 91 84 87 (27.3%) (4.7%)
=4 6,924 6,901 6,031 5,254 6,341 (23.9%) 51%
% ¥ 1l 2,060 1,370 1,581 850 1,726 (37.9%) 9.2%
AR 1,431 1,016 1,145 691 1,337 (31.9%) 16.7%
4% 44.5% 42.3% 45.6% 37.9% 44.7% (4.4%) (0.9%)
%% s 13.2% 8.4% 12.0% 6.1% 12.2% (2.3%) 0.2%
Al 9.2% 6.2% 8.7% 5.0% 9.4% (1.2%) 0.8%
FErary (239)
AR EE" 147 139 166 134 141 (5) (25)
BT A ¥ 5% 4 19 12 16 15 15 3 @)
ISIE S E A 21 24 16 14 17 (10) 1
M & IR 145 128 166 135 139 7 (28)
"7’ * 2 7"7’/, R L a]f+
TP BRI 2 MES 2% R (23267 187 ) T r B XKL -
FRA20-30% M F D ML A H X o 2 Fdpd 0 97 enA L E AT 4eid
ARSI P L E (TR AT T%) e AN AR T - AR L RO T
(3813HK/T ») - K> £ ¥ 223 #37-57/67-87/9 7 chl &4 5]k 1t 5
X 28.1%/-1.4%/9.2% -
Fli 12: 58  FRA & friz ¥ i
FY23 FY24
H# X (% YoY) 1% 2% 3%R” 4R 158 2% R
ER% 259 NE§y NVE1s  2BE2%| 23E53 23 872
FBA L A4 T 5 X (% Yo) - £ 20-30% Tk L Tk 10-20% T g% 10-20%| b i 20-30%
g # -3 B o o TRk R E - de
E 14.3%) A5.6% 7.3%|
EFDRSA R A< (% YoY) 2.8% 0.7% 5.7% -6.8% 6.5% -3.5%
| RIEA T &R 0.7%| 6.8% 3.5%|
FHE A A
- f\ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 5
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F413: 37 FEWEFRAFEHX

—— 1 —— Fila (% 1) o —— 361 o L7k
et e [P 3 A $T— P[] e i 5 — ¢ ] e B (FH)  cecece P (FH)
100% - J BT EEREEHGyo) .
50%
0%
-50%

3Q17 4Q17 1Qi18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

FHAR EFAP R LA

M 13: 7 *HEERERTEHX

Retail sales growth  3Q17 4Q17] 1Q18 2Q18 3Q18 4Q18] 1Q19 2Q19 3Q19 4Q19] 1Q20 2Q20 3Q20 4Q20] 1Q21 2Q21 3Q21 4Q21] 1Q22 2Q22 3Q22 4Q22| 1Q23 2Q23 3Q23
Li Ning LSD Mid-| Mid- Low- Mid- High-| Low- Low- Low- Mid-| -High- -MSD +MSD +Mid- +High- +Low- +Low- +Low-| +High- -HSD +Mid- -Low-| +MSD +Mid-
teens| teens teens fteens teens| 20s 20s 30s  30s| teens teens 0s 90s 40s 30s 0s teens teens; teens
Li Ning retail LSD  Mid-| Low- Mid- Mid- HSD| Low- HSD Mid- High-| -Mid- -Low-  Flat +MSD| Low- High- Mid- High-| Mid- -HSD +Low- -Mid-| +Mid- +High-
teens| 20s teens teens teens teens teens| 30s teens 90s 0s  30s 0s| 30s 20s  teens| Teens 0s
Li Ning ASD Low-| HSD MSD Low- Low-| Low- Mid- Md- Low-| -High- -HSD -LSD +MiSD| Low- Low- th High- Low- -HSD +Low- -Low-| +MSD +Mid-
wholesale teens teens teens| 20s 20s  30s  40s| teens 80s  90s 0s| 20s teens  20s| teens
Li Ning online Low- Low-| High- High- Low- Mid-| Low- High- Low- Low-| +Low- +High- +Low- +Mid-| around High- ~ Mid- Low-| Mid- MSD Mid- MSD| -Low- +Low-
30s  30s 0s 0s  30s  50s| 40s 0s  50s  40s| teens 0s  40s  30s| 100% 0s  50s  40s| 30s 20s teens  teens
Anta brand Mid-  25%| 225% Low- Mid- Mid-| Low- Mid- Mid- High-| -20%- -LSD% UB +LSD|40-45% 3540%  low- Mid-| High- -MSD MSD -HSD| MSD HSD HSD
teens teens teens teens| teens teens teens teens| -25% LS| teen teen| teen
s s s
Anta core LSD Mid-| Mid- LSD Low- HSD| HSD Low- Low- HSD| -20%- -low- -LSD negatv| +35- >30% HSD MSD| low- ow- LSD -Mid-{ HSD HSD HSD
(offline) teens| teens teens teens  teens 25%  teens el 40% teens  teens teens!
Anta Kids Over Close| 40% 40%  Over Over| 20% 30% 25% 25%| -20- down down negativ] +45- >20% MSD mid-| mid- LSD HSD -High-| MSD HSD MSD
(offline) 30% to30% 25%  25% 25% MSD teIgw— el 50% teens| teens teens
ns
Anta online >50% >50%| >40% >30% >20% >25%| Mid-  25% 30-35% >40%| +MSD >40% c.50% positive| >60% >45% 20-25% 30-35%|3540% +HSD +HSD +MSD| -MSD MSD LSD
teens
FILA 40-50% >80%| >70% >80% >90% 85%| >70%  60% 50-55% 50-55%| -MSD +Low-  +20- +25-| 75-80% 30-35% MSD HSD| MSD -HSD Low- -Low-| HSD High- Low-
teens  25%  30% teens teens teens teens
Descente, Kolon 40% 30-35% 25-30%| -HSD  +25-  +50-  +55-  115-70-75% 3540% 30-35%(40-45% 20-25% 40-45% +Low-| 75 70- 45
30% 55% 60%| 120% teens| 80% 75% 50%
Xtep Low- Low- 20% >20%| -20%- -LSD MSD +HSD| +Mid- 30-35%  Mid- 20-25%(30-35%  Mid- 20-25% -HSD| 20% 18% 18%
20s  20s 25% 50s teens teens
361 Degrees HSD HSD| HSD HSD MSD  Flatf LSD LSD LSD LSD| -25%- -Low- -HSD +LSD| High- 15-20% +Low- +High-| +High- +Low- +Mid-  Flat| +Low- +Low- 15%
30% teens teens teens teens| teens teens teens teens  teens
Topsports 13% 1% 4% 4% 1% 1% 2% 2% 1% A% 2% -18% -28% 2% -18%| -12% 2% 2%
Pou Sheng 13% 20%| 18% 18% 25% 22%| 20% 19% 22% 19%| -26% +0.3% -04% +1.0%| 48% -15% -25% -27%| -256% -24% 8% -15%| % 17% -1%
&gldats China) 28% 32%| 26% 21% 26% 13%| 16% 14% 1% 18%| -58% Flat 5% +7%| 156% -16% -15% -24%| -35% -35% -21% -50%| 9% 16%
reater China)
12% 15%| 19% 26% 20% 31%| 24% 2% 2% 23%| 4% 1% 8% 19%| 42% 9% 1% -24%| -8% -20% -13% +6%| +1% +25% +12%
(Greater Chlna)

ZRAF R QA 2 CHSD= & dc o MSD = ¢ & [=dc o LSD = & [~ 4 - Low/mid/high-teens = 10-20% M £/ 7 £/ F £
TG AR F o A FREA 89 P KL 505 ME A 29

P4 15: 2920 R R &R X (%)
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2319 HK FAa B 25.00 34.70 38.8% 2023 # 09 7 04 p Fedl
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6186 HK ¢OE v LS 454 4.40 -3.1% 2023 # 08 * 30 p s
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1112 HK i & Ebe o 9.00 10.40 15.6% 2023 = 08 24 p Fuar
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3331 HK Ak EfE e 19.42 19.20 1.1% 2023 & 07 % 21 p TR
9922 HK 44 Bap 9.04 20.50 126.8% 2023 # 08 23 p R
2020 HK % B R 9155 129.00 40.9% 2023 & 08 * 23 p i
2331 HK s T 30.55 51.20 67.6% 2023 = 08 * 14 p SRt
6110 HK it Ee & 6.16 7.20 16.9% 2023107 24 FE O ELEE
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,_ 2
44 ¥
HEA(FrRAaA) MEHAEL (F7 24
£ %23 28R 2022 2023 2024E 2025E 2026E £ %29 28p 2022 2023 2024E 2025E 2026E
or 31877 27,073 29595 33222 36,950 o i 3326 2322 2822 3519 4213
LN A (18052) (15789) (16,721) (18,737) (20,803) P2 pA 698 609 706 790 877
e 13,824 11,284 12,874 14,485 16,147 Fafils 568 a1 (424 (181) ()
Az Emy (10722)  (9152) (10,97) (11457) (12,211) ERY 139 109 125 18 )
RS T 327 299 270 20 270 1 (903)  (891)  (708)  (895) (1059)
B F R 3430 2431 2947 3507 4206 Bu e hin 1861 1,761 1495 1073 Of1
M4 S A (104)  (109) (125  (18) 7 BFESHIL AR 5690 4351 4019 3804 4170
H2b% 540 2
FEAagatly 0 0 0 0 0 FAA L (716)  (357)  (382)  (421)  (469)
o TP 3326 2322 282 3519 4213 i I 5 0 )
L AR
T ; o (8803 (4860) (7063 (8953 (1’053; BT AL & 45 141 191 201
2Pk F g &
EHI & 671 306) 1,028 (230) (262
Al 2447 1837 217 2685 31160 BE#E ‘ (671)  (306) @0 (262)
e e F o ik 2447 1837 2M7 2685 3160 BT (805) 1,024 0 0 0
%4, (1,550)  (2.667) (2047) (2117) (2.685)
AR L (FHAARA ER e s T , , , , ,
XP QAR (T 3 ) SR S AT @2140) (1798) (1,745) (1.282) (1,104)
#£32528p 2022 2023 2024E  2025E  2026E BRESR &N (4,494) (3440) (3791) (3,399) (3,789)
MeZ %M 1753 2,357 3613 3789 3907
, EX ¥ 1220 1,753 2357 3613 3,789
4 e 0 1286 0 0 0
EAME 1753 2357 3613 3789 3907
Efehi s B35 1107 1,055 1153 1204 1440
Eipusismax s me 1 e e MANE
AR # %21 28p 2022 2023 2024 2025E  2026E
ﬁw;uxdfﬁjf— 0 20 0 0 0 i'}‘.#ﬁ’}ﬁ‘(*’\#)
Pt 10,980 12,101 12,670 13942 15185 b B g g 0395 029 0341 0433 0510
0 0 0 0 0 2 B R E 0395 0296 0341 0433 0510
1009 738 41040 (374) EpTYs 0430 0330 0341 0433 0510
1098 1078 1078078 A0 g 1706 1586 1597 1689 1765
4714 2913 2227 1965 1,864
6816 4719 3711 3079 2,564 i & 47(%)
17,79 16821 16,380 17,021 17,749 £l 434 M7 435 436 437
EBIT1:it5% 108 90 100 108 114
518 1545 1545 1545 1545 5l 77 68 79 o1 66
927 991 1,095 1279 1477
3428 2732 2803 2955 3111 ZliE 4 (%)
4873 5268 5443 5778 6432 ROA 138 106 128 161 182
2342 1719 103 771 670 ROE 41 180 215 264 302
2342 1M9 1033 M 670 ROIC 187 155 213 215 317
7215 6987 6476 6549 6,802 o
i & 0 0 0 0 0 T 23 23 23 24 25
CLEERE S 10582 9834 9904 10472 10947 RS 1352 1444 1454 1454 1454
whkE 10,582 9,834 9,004 10472 10,947 LR (s 27 142 142 142 142
ERE 10582 9,834 9904 10472 10947 B HREAT Y £5 2 Ae 187229 239 249 258
Y N ) ] PR % (%) 109.0 1114 1000 1000  100.0
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