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LN 62,356 70,826 80,618 89,924 98,486
5] b 3% K 16.2% 13.6% 13.8% 11.5% 9.5%
=T V3 5 % A 10,236 15,596 13,621 15,428 17,283
2R AA) (AR T) 3.69 5.55 4.82 5.46 6.12
JB 1o 3% K 33.7% 50.5% -13.1% 13.3% 12.0%
ARE (1) 25.5x 16.9x 19.5x 17.2x 15.3x

AR 2N A BHIER (FAR) T K H#HE2025F8 /27 £

% m 6m 12m
2020 HK 11.2 14.4 41.5
XT3 (0.6) 7.0 421
la4 54 (202558 H2718) 25,188
52 L X 18] (&) 68.4 - 107.5
WL (A7 %) 284,935
B¥mRE (87K) 6.4
Anta International Group 42.79%
Anda Holdings 5.73%
Anda Investment 4.11%
A 2.38%
B (BAR) 2,807
A HiRiEE 45.0%
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1. Anta Sports (2020 HK) - Quality growth ahead
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2. GeESRE (2020 HK) - BB 5K O 4 kAR

WHeh GEH) (2024/11/20)

3. Anta Sports (2020 HK) - Strength in Outdoor
mitigated a weak Fila (3§4%5) (2024/8/27)
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B1: &A%
New old Diff (%)

RMBmn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 80,618 89,924 98,486 78,058 87,121 97,245 3.3% 32% 1.3%
Gross Profit 49,573 55,180 60,595 48,703 54,918 61,977 1.8% 0.5% -2.2%
Operating Profit 18,444 20,360 22,526 18,015 20,213 23,153 2.4% 0.7% 2.7%
Net profit 13,621 15,428 17,283 14,518 16,599 19,236 -6.2% 71% -10.1%
GPM 61.5% 61.4% 61.5% 62.4% 63.0% 63.7% ~0.9ppt 1.7ppt -2.2ppt
oPM 22.9% 22.6% 22.9% 23.1% 23.2% 23.8% -0.2ppt -0.6ppt -0.9ppt
NPM 16.9% 17.2% 17.5% 18.6% 19.1% 19.8% -1.7ppt -1.9ppt -2.2ppt

HHAIRB : 2] BRI BHER (FHK) TA

B 2: FBAE FM 3 b — B Fa )

CMs Consensus Diff (%)
RMBmn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 80,618 89,924 98,486 79,206 87,261 95,011 1.8% 3.1% 3.7%
Gross Profit 49,573 55,180 60,595 49,191 54,497 59,565 0.8% 1.3% 1.7%
Operating Profit 18,444 20,360 22,526 18,176 20,258 22,289 1.5% 0.5% 1.1%
Net profit 13,621 15,428 17,283 13,550 15,308 17,062 0.5% 0.8% 1.3%
GPM 61.5% 61.4% 61.5% 62.1% 62.5% 62.7% -0.6ppt -1.1ppt -1.2ppt
OPM 22.9% 22.6% 22.9% 22.9% 23.2% 23.5% -0.1ppt -0.6ppt -0.6ppt
NPM 16.9% 17.2% 17.5% 17.1% 17.5% 18.0% -0.2ppt -0.4ppt -0.4ppt
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