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Nike/Adidas recovery” > &
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FY23 FY24

# < (% YoY) 124 2% 3ZR 45 R 1%R 2%R 358
FRR? 2022 & 5% 2022 # 8 * 2022 & 11 2 2023 # 2% | 2023&# 5% 2023 i 8 2 2023 & 11 2
FEZE P04 o i K (% YoY) T % 20-30% % Tk T 10-20% % T % 10-20% 7| b 3% 20-30% TRk M E = % 10-20% i<

B i ¥ = B’ M #x B’
S 14.3% | -15.6% 7.3% | |
AR A L A < (% YoY) 2.8% 0.7% 5.7% 6.8% -6.5% -3.5% A.7%
S -0.7% | -6.8% -3.5% | |
GRS L2 A A
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50%
0%
-50%
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 4Q23
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Retail sales growth| 1Q18  2Q18 3Q18 4Q18] 1Q19 2Q19 3Q19 4Q19[ 1Q20 2Q20 3Q20 4Q20] 1Q21 2Q21 3Q21 4Q21| 1Q22 2Q22 3Q22 4Q22| 1Q23 2Q23 3Q23 4Q23
Li Ning Mid- Low- Mid- High-| Low- Low- Low- Mid-| -High- -MSD +MSD +Mid-| +High- +Low- +Low- +Low- +High- -HSD +Mid- -Low-| MSD Mid- MSD
teens teens teens teens 20s 20s 30s  30s| teens teens 0s 90s 40s  30s 0s teens teens teens
Li Ning retail Low-  Mid- Md HSD| Low- HSD  Mid- High-| -Mid- -Low-  Flat +MSD| Low- Hg;h- Mid-  High-| Mid- -HSD +Low- -Mid-| Mid- High- Low-
20s teens teens teens teens  teens 30s teens 90s 0s 30s 0s 30s 20s  teens| Teens 0s  20s
Li Ning HSD MSD Low- Low-| Low- Mid-  Mid- Low-| -High- -HSD -LSD +MiSD| Low- Low- Hé;h- High-| Low- -HSD +ow- -low-| MSD Mid- LSD
wholesale teens  teens; 20s 20s 30s  40s| teens 80s 90s 0s| 20s teens 20s teens
Li Ning online High-  High-  Low-  Mid-| Low- High- Low- Low-| +Low- +High- +Low- +Mid-| aound High- ~ Mid- Low-| Mid- MSD  Mid- MSD| -Low- Low- LSD
0s 0s 30s  50s 40s 0s  50s  40s| teens 0s  40s  30s| 100% 0s 50s  40s 30s 20s teens  teens
Anta brand 225% Low- Mid- Mid-| Low- Mid- Mid- High-| -20%- -LSD% UpLSD +LSD|40-45% 3540%  low- Mid-| High- -MSD MSD -HSD| MSD HSD HSD
teens teens teens| teens teens teens teens| -25% teens teen| teen
s s
Anta core Mid- LSD Low- HSD| HSD Low- Low- HSD| -20%- -ow- -LSD negatv| +35 >30% HSD MSD| low- -ow- LSD -Mid-| HSD HSD HSD
(offline) teens teens teens  teens 25%  teens el 40% teens  teens teens!
Anta Kids 40% 40% Over Over| 20% 30% 25% 256%| -20- down down negativ| +45 >20% MSD  mid| mid- LSD HSD -High-| MSD HSD MSD
(offline) 25%  25% 25% MSD v low- el 50% teens| teens teens
teens
Anta online >40% >30% >20% >25% teMid- 25% 30-35% >40%| +MSD >40% c50% positive| >60% >45% 20-25% 30-35%| 3540% +HSD +HSD +MSD| -MSD MSD  LSD
ens
FILA >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% 35-40% 30-35%| 40-45% 20-25% 40-45% +Low- 75- 70-75% 45-50%
30% 55% 60%| 120% teens|  80%
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 MSD  Flatf LSD LSD LSD LSD| -26% -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% 21% 1% 1% -22%| -18% -28% 2% -18%| -12% 2% 2% 12%
Pou Sheng 18% 18% 25% 2% 20% 1% 2% 19%| -25% +03% -04% +1.0%| 48% -15% -25% -21%| -25% 4% 8% -15% % 1% 1% 6%
(G ‘ China) 2% 21% 26% 13%| 16% 14% 1% 18%| -58%  Flat 5% +7%| 156% -16% -15% -24%| -35% -35% -21% -50%| 9% 16% 6"
rea er China)
19%  25% 20% 3% 4% 2% 2% 2% 4% 1% 8%  19%| 42% 9% 1%  24%| 8% -20% -13% +6%| +1% +25% +12%
(Greater Chlna)

?\" AR RGN 2 CHSD = F & 46 0 MSD = P & 4 » LSD = /& [+ 4¢ » Low/mid/high-teens = 10-20% i< £/ P £/ B £
T AR NG A BECE A 85 PR 505 HME A 29 i ik r FRAHEFpENT 19 P T 11 VP H G o T A p10-11 P AR e
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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) ()
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B F R 3430 2431 2947 3507 4206 Bu e hin 1861 1,761 1495 1073 Of1
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H2b% 540 2
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Al 2447 1837 217 2685 31160 BE#E ‘ (671)  (306) @0 (262)
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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
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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
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- f\ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 5



2023 £ 12 7 18 p iﬁﬁlﬁ%

7&f% E) I~ (6110 HK) BOCOM International

A E]fF
BB A EY 68 %% w < B 10
&4 (852) 3766 1899 % £ : (852) 2107 4662

PR A RPREN At FaEmE Y
T A TP LRARLS P PEFHER T AR AL AL AR AT RE R A R124 Y ehA MApatT X &

Edpde ksl o

v

BT AR RIS Y hE R A Koo
B AR RE A RIS P RIS 4 GRS
IR AR A K124 ) R R AT X E A Fd— R o

vL,

oL
e

AIEE 43 P RARIN N LT REARE FL e | FE A T TRE PO AR Y A RA T < S
AAE A ARRRL T IR

BiED pentrd 4t B9 e dde 0 AR e f ke
L MSCIY EAR %0 £ B P P eniE Ry dcd R £
El? 2250 (£ %) f%k

- #‘ AOFZFATRE > FAEE L D BOCM & https://research.bocomgroup.com 6



2023 £ 12 7 18 p gEﬁEl}%

zf’dﬁ B—]fﬁ? (6110 HK) BOCOM International

A1 BB

;kp k2 2 rJF‘f miENTEM )L AT i%};%a\%lg;’g;&y;pﬁ X T f At erdk & HEEX & H g'rjﬂza AL GE ) B 2 ;{.ﬁm_h,

FETRL P2 ENALE SR D ENP B LT T KR ﬁ’l"f_?éi\:—,ﬂ} ‘T‘F"f, B AR F VT Ben s 0 g enp R 4 /2L 3R A

ﬁfz&i‘#'i"

*P #3 %ﬁﬁ—ﬁﬁ“inﬂmlﬂmiﬁiﬁﬁﬁﬁ(%é%%%ﬁﬂﬁﬁ$iﬁQiﬁ?ﬁMﬁwiiv]ﬁ&j’iip ®
30" PRAPSAE[TLZELL ) ME e fl"i#ﬁi(*yﬁi/fsﬁiiy}‘i‘ﬁ S =i H*F“?L'%FL* REZRAB LD 2P TING BRIV ;i) » ®

E {5 {2 ;fg{«)g ')‘3j(__!l‘illgﬂi‘;}g%%éiii%ﬁif{fﬁﬂ#%f}l]é ,xf - mRE L AT 4 _'g‘;;&:lf—‘,ﬁ—;s;}, (RIS ISP

°

o

A 22 = 4

P XBAX AZMSREZHE

Qﬂm%ﬁ¥$ﬁéﬁimﬁﬁik>ﬂ‘dé*—*"'5i%mw wp‘?F‘ﬂ%ﬂ*%&ﬁﬂ&ﬂ~Qﬂmﬁ+%$%25\¢”ﬁ
FEBERPF AN ~ ARG U ~ F HIERERF LS - Edding Group Company Limited ~ = £ i #2155 U7 ~ R i £ f 75 1D
@B L > 5 L2 @~ Leading Star (Asia) Holdings Limited ~ = i #* 4 é""’”‘ﬁ s HHE S ’LJF LIPS ,-:hf\ P S I P
FIEF AT FFFETF AP B RTF DA~ R R IR \%‘)‘ﬂﬂ[‘r}’"’”"‘ i \E ~fﬂJci§~]’L‘E="ﬂLf;,\*ﬁ P B
P (2R RBPF AN D CFETF TS N(HR)F T ’25‘&2%“‘]?‘%2? 2 iy 2 PR LR SRR R
EFMPEFRGF AP HEas BRI CERBAETT AT AR 12 VPG d
S E reeid B ORI s B EPIRG NP 2 RERTEG AP A s ERRG P SincereWatch(HongKong)
Limited ~ = "' iEH 2 2 F NG F AP AR R F AT SHP ORGP RN EE R IF HAA e FRAFER ARG
3R RS X ¥ LREFEAGF AP ZRPHERDF NP B EFHRF AT S LF FFREEFRGG AP 5 R BT
AP F RGP BART AP AR UAP I F T RFAFLS L

RAEFES AP 2 /A E AP MG A ZEX R AP R ASEX R G L2 P 2 Interra Acquisition Corpene % {73 A #1% o

AFEL AP F BRI AR L (FREFF X E) AR REERBTHEOLA BT RFEAEL  H 2R LAY ¢ g AR
' 1

AELLFRACE > HF R MALIGNEIAFFCES SR TR o AFE R AL ’Eéi}tfﬁ—?ﬁﬁ'f‘*“Tﬁl* LR T o AL AREELF
Avdd g AEEE R SR DTRI @ ERADEH - EE ARG Sf() TRSFRRATAFHIERAT v
i@o

UAEES C BIER NP X BENF CFFCXES R /RE TR ARARL P A X 2P LS \.u_"’“a]f}‘}“ Fad R
AFE G AR e i RAEGEY BB P2 XAV AL AL P ERAF X PP AMEFNS LR AL H P EH pa o &
AL EFH AL FRE S APRANEAFEALRFE "I AN GEEHAESY > AP Y ﬁ#&&’i‘éﬁ’»#_iﬂ#int-;b\ffﬂ AR E A S T
FHUIRS  AFHAR R G E KR AR, BT F ARG AERM > BT RERS ] L PR 5T RS R L AR
PR

AELP TR RIAEAES AHE LS TG DR TR hRB AL A FHFTH AT R R ;3
SR RN R R TS s o Qﬁﬂ%ﬁ*lm%é%ﬁbﬁﬁx%Tﬂﬁﬁ¢k$*&"ﬁ %u\ﬁﬁﬁ\zgw\ Gl WP
oo T s LARES 2 HEFRG Xhd 197 Axkd T IR B2 AR ARL P FHATEOEFL R L Rehiz R EAPIFL (¢ 3
B3I ERE RO P RO EZA AR ) @ ; tiERfiEe

AEEF - PR EEREZEE 0 ARRRARFER 2 R T - Bl ’%ii?*—%’)fufif\?%#%@lﬂ*%‘ FIEFT P b M4 R
RERPHIFE o AL P hE R THEAL LI oL SR B FE e S f F R E S Ry~ & EX - AT

vV ERCES o

ﬁ%ﬁ?izﬁ,,ﬁ SHFESEN L LB - T RRIAEFES A E BP0 T R G B od R T R
FEfkEERG X FHRLAL VL LA
i’f%[i]rn’vfm%;\éiuﬂﬁﬂrz\w BRSO
e b A EHIAL L FehE R B A ‘I’?J% ‘7}%%;\}
N ER T E T o

B AENBE IR TR MEMRRE TR AA LG XL T2
TG AR o JLE AP TSR P LOER AR &G Pk E Y A ER

SAMA PR EEYAEARA T A S AR R ARL AR YR EE B R A A TR AP o AL L v
EPBFRIAEAFHERALLAGLS LA HRY o A2 PYEA R e FI 0P EP R PRFTA chow BB A S E AR L T
PR E R _

_T-

[
A H By 3 FE > AR mﬂzB’»JF‘,‘vawf"i}i— WAL AEES o

R

ALFEMUIE T AP REREd c FAPL ARG G FL S Py
RAEFES RSP AILBEFRFT AP e 27 o

- #‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 7



	Title
	2024财年第3季度运营数据回顾
	DISC_PLACEHOLDER_KeepNoSections
	DISC_PLACEHOLDER_KeepNoSections0
	DISC_PLACEHOLDER_KeepNoSections1
	DISC_PLACEHOLDER_KeepNoSections2


