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1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
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%  High teen% High teen% 30%+ HSD% 10% MSD%  HSD% MSD% LSD% LSD%
Saucony 100%+ 100%+ 80%+ 80%+ 70%+ 70%+ 50%+ 50%+ 40%+ 20%+ 20%+
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
cFX revenue
Anta brand 6% 12% 14% 13% 5%
Fila 13% 20% 7% 5% 9%
Anta Others 78% 44% 42% 64% 61%
Amer (Greater China) 57% 125% 43% 46% 51% 54% 56% 54% 43% 42%
Li Ning 13% 1% 2% 6% 3%
Xtep brand 11% 5% 7% 0% 5%
Saucony/Merrell 120% 85% 72% 46% 33%
Nike (Greater China) 1% 25% 13% 8% 7% 7% -3% -11% -15% -20% -10%
Adidas (Greater China) -9% 16% 6% 37% 8% 9% 8% 16% 13% 2%
Puma (Greater China) 10% 36% 9% 30% 7% 8% 1% 7% -18% -4%
Asics (Greater China) 34% 37% 11% 5% 16% 26% 16% 29% 9% 25%
Uniglo (Greater China) 6% 50% 14% 19% -3% -5% 3% -4% 0% -3% -4%

HHFRB : 2N ]3I, BHIEFR (F4)

CMS Consensus Diff (%)
RMB mn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 14,385 15,272 16,344 14,360 15,313 16,302 0.2% -0.3% 0.3%
Gross Profit 6,337 6,829 7,399 6,220 6,713 7,205 1.9% 1.7% 2.7%
Operating Profit 2,151 2,384 2,642 2,028 2,254 2,485 6.1% 5.8% 6.3%
Net profit 1,439 1,588 1,755 1,384 1,510 1,644 4.0% 5.2% 6.7%
Gross Margin 44.1% 44.7% 45.3% 43.3% 43.8% 44.2% 0.7ppt 0.9ppt 1.1ppt
OPM 15.0% 15.6% 16.2% 14.1% 14.7% 15.2% 0.8ppt 0.9ppt 0.9ppt
NPM 10.0% 10.4% 10.7% 9.6% 9.9% 10.1% 0.4ppt 0.5ppt 0.7ppt
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W A &
Wb, T B RIEE 1,592 1,669 1,643 1,619 1,598 A 14,346 13,577 14,385 15,272 16,344
& ALK = 818 750 744 740 736 AHERA -8,296 -7,712 -8,048 -8,443 -8,945
A 842 4 4 4 4 £A) 6,050 5,865 6,337 6,829 7,399
FHE N S AT 495 453 453 453 453 4K -3,369 -2,868 -3,093 -3,283 -3,514
HAIE R B M 1,534 1,862 1,867 1,871 1,876 47#HF L -1,540 -1,428 -1,512 -1,606 -1,718
Bl G Sy 5281 4,738 4,711 4,687 4,667 in 439 396 419 445 476
B A 1,794 1,596 1,769 1,855 1,966 LFHA 1,580 1,966 2,151 2,384 2,642
R MK R R FRAT E 6,087 6,058 6,337 6,663 7,057 1854 -305  -510 -332 -328 -325
BN AT AR B 8 2R 0 0 0 0 0 &AdaaTHHE 1,885 2,476 2,483 2,713 2,968
B 0 0 0 0 0 MHmA -145 -98 -88  -105 -120
RITHR RIS 3,295 2979 3,545 4,070 4,617 Hibidks (RA) 15 33 33 33 33
EAR R 869 597 597 597 597 #LATALE 1,449 1,901 2,096 2,313 2,555
AR =B 12,044 11,230 12,247 13,186 14,237 FiigfFr & -416 -596  -657  -725 -801
b i1 17,325 15,968 16,958 17,873 18,904 4 #4 1,033 1,306 1,439 1,588 1,755
R A 2T 2,531 2,195 2,466 2,587 2,741 dEEmRE -3 0 0 0 0
R A R % 77 BN 0 0 0 0 0 ANAMEAR &AM 1,047 1,238 1,439 1,588 1,755
BATH 954 1,161 1,161 1,161 1,161 #FEXE A (AR 0.41 047 055 0.60 067
EAEB 5k 2,827 1,926 1,926 1,926 1,926 )
4)’.{‘3{] m ﬁ- 6,311 5,283 5,553 5,674 5,828 &ﬂﬂ"lﬂi:% (AE\A Fﬁ) 0.21 0.70 0.27 0.30 0.33
AL 243 176 176 176 176
AL 54T 134 65 65 65 65
RATRER 1,691 867 867 867 867 REEREEFL
oAk 2 - - - - - A 109% -54% 59% 6.2% 7.0%
& B AT 23 875 875 875 875 LA 143% -3.0% 80% 7.8% 8.3%
ek 54k 2,091 1,983 1,983 1,983 1,983 zFT4id 7.9% 244% 94% 10.8%  10.8%
by ki 8,402 7,266 7,536 7,657 7,811 %A 324% 88% 84% 10.3% 10.5%
M A 23 24 24 24 24 HPRBA 9.4% 27.0% 102% 10.3% 10.5%
& 8,839 8679 9,399 10,193 11,070 #Al;g%E
e AL 61 - - - - E2AlEE 422% 432% 44.1% 447%  45.3%
B EHR 8,923 8,703 9,422 10,216 11,093 2z T 4ld% 11.0% 145% 15.0% 156% 16.2%
Ri#E { kSR 17,325 15,968 16,958 17,873 18,904 4 #4|id% 85% 9.8% 10.0% 104%  10.7%
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Ty 145 8 88 105 -120 REAT IR 3K R #K 116.6 1118 1118 1118 111.8
Py 305 510 332 328 305 LRI 90.0 1026 1026 102.6 102.6
TETELN -21 173 181 292 -351 ”Lé’ﬁ%’fiﬁﬁ
AP A LT -333 -913  -569 620  -680 Q(Zi;};“f; ) 866 911 1,440 1,474 1,579
%%%@meiﬁ 1,255 1,228 1,590 1,624 1,729 rapyrey 3% 10.9% 161% 20.0% 23.3%
FAZH -317 150 150  -150 -

- iAo 495% 132.0% 50.0% 50.0%  50.0%
ELa -398 53 -5 -5 5 . . . . .
TR 128 T S T S 35% 11.4% 45% 4.9% 5.5%
BEEHALR 915 651 -305 -305  -305 ki
T 469 1444 720 794 877 ROE 12.0% 14.8% 159% 16.2%  16.5%
R 0 0 0 0 i kid 0.8 0.8 0.9 0.9 0.9
T hEE (ED) 189 651 0 0 o AAiEE 72% 96% 10.0% 104%  10.7%
H i 182 -102 0 0 0 MAArAt 2.0 1.9 1.8 1.8 1.7
BEEHALR -461 2,197 720 -794 -877 ROA 61% 7.8% 87% 91%  9.5%
AR 122 -317 565 525 547 B
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AR : 2B I8 F IR

(&) FA



2025510 A 17 B (ZHA)

BF AR

TRBFIFR R

W AT EREZRALEAR 12NN ART TS

i AT L HEARENEAR12ANA 5T H—H

= 38 AT L HEAREREAR 12 NNALTTH

N BT IRR 2 3L

¥ 5 MM AR 12 A8 EF 10% %k

illc AN A K 12 A A EA R T %% 10% R AR

RAF MR R 12 A8 T 10% % L
DHTIF P

& G FIEE AT RIRE LIRS N R 57T 3L B (i) A5 AR & AT R 6 AT AL B M 3 R e T b
AL AT IFAS AT BT I8 09 1R Ao AT ARG F ik, (i) 947 T BT AR 3R B A AT Ak B Rt R A S . AR
FrR AT R BRI 30 5 T CIRE AT R L 69 B R 248X R o

EEHE

ARXEZWEFR, HHEANRAEZ [ HFE | B http://www.newone.com.hk/cmshk/gb/disclosure.html 2,
http://www.cmschina.com.hk/Research/Disclosure.

RRFK

ARLEHBHIELR (FB) ARNSRME, KREHEERBRTHINATEGNTFILH, BBTHIEEA (F5) &
PRNE, EFBNRRFENMN, HTEFFE, FHE, ARL (AMRBHIEA) s A2 L EHAE, A A
T TARAEAT R R RARGE . BRERIE F ARES R LA EPT5| K EMAERBBEME, BT,

AR O A AR A E, LA R R PR K S £ AR T AR, H, W, i, A A
H¥. AREPHRGIER, TARE%, TRATEAMARES, LEIAFTRAAFNS L L b —k
HAW RIS Bk IR, A 2SS A TR AR, Aol 5T TR 6 B R P A SR
BREAF T LA RGBRAEH, KEDEAZHER AWM 15@)-6 £HAMEHIN, BIAEEN>
B ARG R B AR

BHIEATHE ZAREFHANE, TRAETE, LATKERBEMA XL L@, TERAFRARELR
REAM. RRERIANMHET, TRATRFRAGHEKR. AREFCEO2H, AT HSZHEIX. RE GBI TRFH
FTRARMLER, & TR RR QB A/ RARAE, AR AU LT 5B HIER LA L 5300 R AR R &
A E L BN B RAR R o

B AAREE, JFAF BT HOM FRAAI B AT, BITH QTR RN LT OETE L, FRERE, &
WA MR B TR, RZREGERRREABGAEAREE, FaTREZMXGAS. LRTH LA ITER
KR A/ BMSEFLEL, FELAS QR BARAY H R QAT IEENFRTRE, mIEAREEL AT
89 I 2R

RBREAER TR 2 ARG P TR B2 8P ZAT AR R K H AT R Sy, 3T 7T A A 3K Sk S B 3R & AR BT 4R
7k IR 5o

ABEMRBZRBHIERITE, K%PGFTETIMAANATGUETH XE), LR P58, stFBERR>
KR AL d 5| A 94T 5 = 75 B W R F, 18RI R R A IAEAT 4L,

G554 T #: NH CMS <GO> 4



2025 F 10 A 17 8 (Z#A)

ARERAERNFERLFOHFLTH Ko do REALAT ) R EFHER | AT EEREALLLRIRFT, B2 AR
F, WAREESREE. LER, FAREFRRELRELEFIERFAFBHIEREROFELLEAA, AAGRAL
M7y XA R EF LS A REH/AN LB RN RLE EBA

BHER, AREORTIERA (FH) ARA K. BHIERA (FH) ARANAFAFBIEARNRFSFUER
£ 4 (SFC) iRty E kg, jd SFC #MB (EARMTEH) ST hE. B2 LA0ES 1 £
GEARH). 2% (MRELHRH). 4% (RIEAREEL), $6 X (MMM BTREZL) 59 £
(BT ~H32),

A3 E, +4& P T k84 China Merchants Securities (Korea) Co., Limited & K 353 A4k %
do R B AP, EXLAMRAG AT R T AT ZL, MAESTRAN £,

© BHIEK (F&) AMNE] RBFTA

BEIEH (FE) AR ¥
FRFIRG T H—H 48 #
w15 : +852 3189 6888

fg A +852 3101 0828



