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ﬁ(‘i;‘?ﬂ_ﬁg; ’)LE#_K 2023 2024 2025E 2026E 2027E
N 14,346 13,577 14,385 15,272 16,344
5] HLHE K 10.9% -5.4% 5.9% 6.2% 7.0%
T )3 &, 4 F) 1,047 1,238 1,439 1,588 1,755
ZPEERBA (ART) 0.41 0.47 0.55 0.60 0.67
[ Ha 2K 10.8% 14.8% 16.2% 10.3% 10.5%
LEES 14.0x 12.2x 10.5x 9.5x 8.6x
ROE 12.0% 14.8% 15.9% 16.2% 16.5%
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) 2025 %8 A 18 B “Xtep International (1368 HK) -

Resilient 1H25 with growth on track”

1368 HK 14.4 11.0 31.1
[EEXE S 2.6 11.8 45.5

]
184 484 (202587181 ) 25,176.9
2 4454 (202548 18H ) 9,033.7
528 R 18 (BT ) 42-71
WAL (B HEL) 15,787
BYRRE (FHKR) 13.56
FRAT T (ART) 3.57
Group Success Investments Ltd 45.1%
TRE 2.6%
f diAd S 52.3%
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Xtep International (1368 HK) - Saucony as a
continuous driver to 2025E growth ( 3% # )
(2025/3/19)
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o ITX] 2025 F/5 hm KIEN,

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
Retail sales
Anta brand MSD% HSD% HSD% Highteen% MSD% HSD% MSD%  HSD% HSD% LSD%
Fila HSD% Highteen% Lowteen% 25%-30% HSD% MSD%  -LSD% HSD% HSD% MSD%
Anta Others 75%-80% 70%-75% 45%-50% 55%-60% 25%-30% 40%-45% 45-50% 50%-55% 65%-70% 50%-55%
Li Ning MSD%  Mid teen% MSD % Low 20% LSD% -LSD% -MSD% HSD% LSD% LSD%
Xtep 20%  Highteen% High teen% 30%+ HSD% 10% MSD% HSD% MSD% LSD%
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B 2: FZiExT b —2 T
CMS Consensus Diff (%)

RMBmn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 14,385 15,272 16,344 14,409 15,404 16,446 -0.2% -0.9% -0.6%
Gross Profit 6,337 6,829 7,399 6,244 6,754 7,288 1.5% 1.1% 1.5%
Operating Profit 2,151 2,384 2,642 2,019 2,226 2,409 6.5% 7.1% 9.7%
Net profit 1,439 1,588 1,755 1,380 1,502 1,604 4.3% 5.7% 9.4%
Gross Margin 44.1% 44.7% 45.3% 43.3% 43.8% 44.3% 0.7ppt 0.9ppt 1ppt
OPM 15.0% 15.6% 16.2% 14.0% 14.5% 14.6% 0.9ppt 1.2ppt 1.5ppt
NPM 10.0% 10.4% 10.7% 9.6% 9.8% 9.8% 0.4ppt 0.6ppt 1ppt
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W4T &
Wi, BB 1,592 1,669 1,643 1,619 1,598 A 14,346 13,577 14,385 15,272 16,344
& A 818 750 744 740 736 4B RA 8,296 -7,712 -8,048 -8,443  -8,945
AR 842 4 4 4 4 24 6,050 5865 6,337 6,829 7,399
FRRE NS R 495 453 453 453 453  Z4HFF -3,369 -2,868 -3,093 -3,283 -3,514
bR R 1,534 1,862 1,867 1,871 1,876 4T#F% -1,540 -1,428 -1,512 -1,606 -1,718
RS R A 5281 4,738 4,711 4,687 4,667 it 439 396 419 445 476
¥ 1,794 1,596 1,769 1,855 1,966 £ E#H#) 1,580 1,966 2,151 2,384 2,642
M K BT 3 6,087 6,058 6,337 6,663 7,057 i85 305 -510  -332  -328 -325
BN AAMNAET AT B0 R F S 0 0 0 0 0 &AdrearHlE 1,885 2,476 2,483 2,713 2,968
P 0 0 0 0 0 M4mA -145 -98 -88  -105 -120
BATE R BRI 3,295 2979 3,545 4,070 4,617 Hudki (RA) 15 33 33 33 33
HA AR~ 869 597 597 597 597  HLATF)E 1,449 1,901 2,096 2,313 2,555
VLS e Yih 12,044 11,230 12,247 13,186 14,237 FiiFAIF & 416 -596  -657  -725 -801
FEEE 17,325 15,968 16,958 17,873 18,904 %43 1,033 1,306 1,439 1,588 1,755
RLATE R 2,531 2,195 2,466 2,587 2,741 dEEERE -3 0 0 0 0
JLAT % BT 3R 0 0 0 0 0 ARADIWAAEEFIE 1,047 1,238 1,439 1,588 1,755
é&éﬂ%ﬁ 954 1161 1,161 1,161 1,161 HEHEBKEF (AR 0.41 047 055  0.60 0.67
bR R AR 2,827 1926 1,926 1926 1,926 T)
A f Ak 6,311 5283 5553 5674 5,828 BRRE (ART) 0.21 0.70 0.27 0.30 0.33
% IEHR A 243 176 176 176 176
AT A 134 65 65 65 65
AATHEH 1,691 867 867 867 867 FhEKETI
HAAE - - - - - A 10.9% -54% 59% 62% 7.0%
WA B AT B 23 875 875 875 875 24 143% -3.0% 80% 7.8% 8.3%
B 3 2,001 1,983 1,983 1,983 1,983 2z EAH 79% 244% 94% 10.8%  10.8%
% A B 8,402 7,266 7,536 7,657 7,811 %44 324% 88% 84% 10.3% 10.5%
L& 23 24 24 24 24 HRAA) 9.4% 27.0% 10.2% 10.3%  10.5%
& 8,839 8679 9,399 10,193 11,070 #Fl@E
A 61 - - - - EANEE 422% 432% 441% 447%  45.3%
R &R 8,923 8,703 9,422 10,216 11,093 2z HlH%E 1.0% 145% 150% 156%  16.2%
R 5RGER 17,325 15,968 16,958 17,873 18,904 4 #id%k 85% 9.8% 10.0% 10.4%  10.7%

AFHH

LI R 116.9 1342 1342 1342 1342
HATALH 1449 1,901 2096 2313 2,565 LA 898 802 802 802  80.2
PPy 145 8 88 105 -120 AR 166 1118 1118 111.8 11.8
Fraysgy— 305 510 332 328 305 AERHRH 90.0 102.6 1026 1026 1026
FEf L LD 21473181292 351 AARSEHE
A FRRALE 333 913 569 620 680 HHAEA 866 911 1440 1474 1,579
BELHAER 1,255 1,228 1,590 1,624 1,729 (BHARTE) : : :
— - ’ : ’ : AR ARE -7.3% -10.9% -16.1% -20.0% -23.3%
TR E 389  -317 150  -150  -150 -

. W BB 49.5% 132.0% 50.0% 50.0%  50.0%
ax -39 >3 > - > TS 3.5% 11.4% 45%  4.9% 5.5%
e 128 915 150 150  -150 —-— == e e o
EFEHALER 915 651 305 305 305 A
LA 469 1444 720 794 877 ROE 12.0% 14.8% 159% 16.2%  16.5%
T 0 0 0 0 0 KRR 0.8 0.8 0.9 0.9 0.9
hEEE (BT 189 651 0 0 0 AAA% 72% 96% 10.0% 10.4%  10.7%
) 182 102 0 0 0 MEAAT 2.0 1.9 1.8 1.8 1.7
BRIESH AL R -461 -2,197 -720 -794 877 ROA 61% 78% 87% 91% 9.5%
BIER 122 -317 565 525 547 AR

AR 14.0x  12.2x  10.5x 9.5x 8.6x
A 3.1x 3.3x 3.6x 3.9x 4.2x
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http://www.cmschina.com.hk/Research/Disclosure.
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