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2020 HK
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China Dongxiang
3818 HK

1Q.2016

2Q 2016

3Q2016

4Q2016

1Q2017

2Q.2017

3Q2017

4Q2017

1Q2018

2Q.2018

3Q2018

4Q 2018

1Q2019

2Q.2019

3Q2019

4Q2019

1Q.2020

2Q 2020

3Q2020

4Q2020

1Q2021

2Q.2021

3Q2021

4Q2021

1Q2022

2Q 2022

3Q2022

4Q2022

1Q.2023

2Q.2023

3Q2023

4Q2023

1Q.2024

2Q2024

3Q2024

4Q.2024

1Q.2025

2Q 2025

3Q2025

Notes:

ANTA Brand
+MSD

+HSD

+LSD
+high-teens
+low-teens
+20-30%
+mid-teens
+20%-25%
+20%-25%
+low-teens
+mid-teens
+mid 10-20%
+low 10-20%
+mid 10-20%
+mid 10-20%
+high-teens
-20-25%
-LSD

+LSD

+LSD
+40-45%
+35-40%
+ow-teens
+mid-teens
+high-teens
-MSD

+MSD

-HSD

+MSD

+HSD

+HSD
+high-teens
+MSD

+HSD

+MSD

+HSD

+HSD

+LSD

Other Brands

+60-70%

+50-60%

+40-50%

+50-60%

+40-50%

+85-90%

+80-85%

+90-95%

+90-95%

+80-85%

+65-70%

+55-60%

(1)

FILA:  +50-55%
Others: +30-35%
FILA:  +50-55%
Others: +25-30%

FILA:
Others:

-MSD
-HSD

FILA: +low-teens

Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:
FILA:
Others:

+25-30%
+20-25%
+50-55%
+25-30%
+55-60%
+75-80%
+115-120%
+30-35%
+70-75%
+MSD
+35-40%
+MSD
+30-35%
+MID

+40 -45%
-HSD
+20-25%
+ow-teens
+40-45%
-low-teens
+ow-teens
+HSD
+75-80%
+High-teens
+70-75%
+Low-teens
+45-50%
+25-30%
+55-60%
+HSD
+25-30%
+MSD
+40-50%
-LSD
+45-50%
+HSD
+50-55%
+HSD
+65-70%
+MSD
+50-55%

Sell through

+HSD

+LSD
+mid-teens
+mid-teens
+ow-teens
+mid-teens
+high-teens
+ow-twenties
+ow-twenties
+ow-thirties
+mid-thirties
-high-teens
-MSD

+MSD
+mid-teens
+High 80%
+ow-nineties
+Low 40%
+ow-thirties
+high-twenties
-HSD
+mid-teens
-low-teens
+MSD
+low-teens
+MSD
+ow-twenties
+LSD

-LSb

-MSD

+HSD

+LSD

+LSD

SSSG

+LSD

+HSD

+HSD
+mid-teens
Flat

+HSD

-LSD
+ow-teens
+ow-teens
+HSD
+low-teens
+mid-teens
+mid-teens
+mid-teens
+high-teens

+high-teens

-MSD
+LSD

+low-teens

+low-eighties
+high-twenties
+ow-twenties
+ow-twenties
-low-teens
+HSD
-high-teens
-HSD

-LSD

-MSD
+low-teens

-MSD

(1) Other brands sales excluding brands newly joined in the reporting quarter
(2) Data represents SSSG

Xtep Brand

+20%+

+20%+

+20%
+20%+
-20-25%
-Lsb

+MSD
+HSD

+Mid 50%
+30-35%
+Mid-teens
+20-25%
+30-35%
+Mid-teens
+20-25%
-HSD
+20%
+High-teens
+High-teens
+>30%
+HSD
+10%

+MSD
+HSD

+MSD

+LSD

+LSD

Saucony

+>50%

+50%

+>40%

+>20%

+>20%

Core

+7.2%%
+7.0%%
+7.3%
+7.5%%
+7.0%?
+HSD
+HSD
+HSD
+HSD
+HSD
+MSD
Flat
+LSD

+LSD

+LSD

+LSD
-25-30%
-low-teens
-HSD

+LSD
+high-teens
+15-20%
+ow-teens
+high-teens
+high-teens
+ow-teens
+mid-teens
Flat
+ow-teens
+ow-teens
+15%

+>20%
+high-teens
+10%

+10%

+10%
+10-15%
+10%

+10%

Kid
+7.5%
+7.3%"
+7.3%
+7.7%?
+7.4%%
+HSD

+HSD

+HSD

+HSD
+low-teens
+low-teens
+ow-teens
+LSD

+HSD

+HSD

+HSD
-25-30%
-low-teens
-HSD

+MSD
+ow-twenties
+30-35%
+15-20%
+25-30%
+20-25%
+20-25%
+20-25%
+LSD
+20-25%
+20-25%
+25-30%
+~40%
+20-25%
+mid-teens
+10%
+10-15%
+10-15%
+10%

+10%

Kappa

+HSD

Flat
+ow-teens
+HSD
+MSD

+MSD

+mid-teens
+ow-teens
-high-twenties
-MSD-LSD

+MSD

+low-teens
+mid-sixties
+mid-to-low teens
-mid-to-high-teens
-mid-teens

-MSD
-mid-to-high-teens
-mid-20-30%
+mid-to-low teens
+mid 10%-20%
+mid-to-low single digit
+mid 40%-50%
-low 10-20%

-mid LSD

-HSD

-MsD

-mid-to-high single digit

SSSG

+5-9%
-1-6%
+MSD
+LSD
+LSD

+LSD

+5-9%

+5-9%

-1-6%

-MSD

+LSD - +MSD

+MSD

+HSD

+M-HSD
-high-teens
-mid-to-high-teens
-MSD
-mid-to-low-teens
-mid-teens
+mid-to-low-teens
+mid- to-low10-20%
+MSD

+high 20%-30%
-HSD

-MSD

-low 10-20%

-HSD
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3-mth  P/E(x) FY1-FY3 FY1  Div Yid (%) P/B (x) ROE (%) ROIC  Share px chg (%)
Mkt cap avgt/o EPS Cagr Hist
Company Ticker Price  (US$m) (US$m) FY1 FY2 (%) PEG(x) FY1 FY2 Hist  FY1 Hist  FY1 (%) 1-mth 3-mth 12-mth
HSI 25,760 126  11.2 11.6 1.08 3.0 32 138 1.34 10.7 103 (1.5) 09 241
HSCHE 9,207 119 104 13.0 0.91 2.8 29 132 1.28 115 10.6 (0.9) (04) 231
CSI300 4,566 162  14.2 13.0 124 24 27 185 1.72 102 106 1.0 108 149
Sector Average 135 119 124 1.1 4.8 54" 1.7 19 " 124 143 8.9 2.2 4.1 223
Sector Median 148 125 124 1.0 5.0 5.4 1.5 16 " 128 143 9.9 31 5.8 224
Anta Sports 2020 HK 87.40 31,571 1327 166 147 12.4 1.35 3.0 34 349 317 246 203 143 (6.8) (7.7) 0.2
Li Ning Co Ltd 2331 HK 18.44 6,133 492 17.0 149 12.8 1.33 31 34 161 1.60 10.5 9.5 8.7 6.2 8.2 20.7
Xtep Intl 1368 HK 5.67 2,045 9.0 103 93 10.0 103 50 54 146 147 145 148 117 (37) 07 (0.5)
361 Degrees 1361 HK 6.01 1,599 69 89 79 11.6 077 54 62 113  1.08 126 127 111 81 113 495
China Dongxiang 3818 HK 0.49 368 0.6 NA NA NA NA NA NA 0.29 NA (1.0) NA (1.2) 0.0 3.3 40.2
Topsports Intern 6110 HK 3.38 2,697 49 148 125 15.1 0.98 75 8.5 214 212 13.0 143 8.8 9.7 8.8 241
AP 28 T ERL Crosby Securities
H 3 Rk 5 FRUmARER 4 @3 5 FIRMHIREKEE
16.0 1.2
f— 1.1
14.0 10 [V\I
12.0 0.9
0.8
10.0 oty ==:07
80 Lo 06 0.6
6.0 . 56 0.4 0.4
4.0 \_jj JJ
3.4 0.2 —— Avg. +/-1SD — +/-2SD
20 —— Avg. +/-1SD — +[-2SD
0.0
0.0 16-Oct-20 16-Oct-21 16-Oct-22 16-Oct-23 16-Oct-24
16-Oct-20 16-Oct-21 16-Oct-22 16-Oct-23 16-Oct-24
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Year ended 31 Dec 2023A 2024A 2025E 2026E 2027E
Profit & Loss (RMBm)
Mass Market 11,947 12,327 12,682 13,114 13,442
YoY% 7.4 3.2 29 3.4 25
Athleisure 0 0 0 0 0
YoY% N/A N/A N/A N/A N/A
Professional sports 796 1,250 1,635 2,285 2,972
YoY% 98.9 57.2 30.8 39.7 30.1
Turnover 12,743 13,577 14,318 15,398 16,414
YoY% (1.5) 6.5 55 7.5 6.6
COGS 7,412 7,712 -8,119 -8,663 9,163
Gross profit 5,331 5,865 6,199 6,736 7,251
Margin 41.8% 43.2% 43.3% 43.7% 44.2%
Selling & distribution -2,655 -2,868 -3,024 -3,253 -3,467
Admin -1,302 -1,428 -1,505 -1,619 -1,726
R&D 0 0 0 0 0
Other opex 0 0 0 0 0
Total opex -3,957 -4,295 -4,530 -4,872 -5,193
YoY% (4.5) 8.6 5.5 7.5 6.6
Operating profit 1,374 1,570 1,669 1,864 2,058
Margin 10.8% 11.6% 11.7% 12.1% 12.5%
Other income / (exp) 424 396 396 396 396
Finance costs -139 -98 -69 -54 -49
Associates' income 15 33 0 0 0
Pre-tax profit 1,674 1,901 19957  2,206” 2,404
Tax -416 -596 -617 -682 -743
Profit after tax 1,258 1,306 1,379 1,524 1,661
Margin 9.9% 9.6% 9.6% 9.9% 10.1%
Minority Interest -3 0 0 0 0
Net profit 1,255 1,306 1,379 1,524 1,661
YoY% 36.1 4.1 5.6 10.5 9.0
Margin 9.8% 9.6% 9.6% 9.9% 10.1%
Non-core items adj. -224 -67 0 0 0
Adj. net profit 1,030 1,238 1,379 1,524 1,661
YoY% 2.6 20.2 11.3 10.5 9.0
Margin 8.1% 9.1% 9.6% 9.9% 10.1%
EBITDA 1,679 1,945 1,842 2,071 2,299
YoY% 209 15.8 (5.3) 12.4 11.0
Margin 13.2% 14.3% 12.9% 13.4% 14.0%
Fully diluted EPS (RMB) 0.290 0.422 0.497 0.549 0.599
YoY% (19.8) 45.4 17.7 10.5 9.0
DPS (RMB) 0.184 0.218 0.243 0.268 0.292
YoY% 10.6 18.6 11.3 10.5 9.0
Year ended 31 Dec 2023A 2024A 2025E 2026E 2027E
Cash Flow (RMBm)
Operating profit 1,374 1,570 1,669 1,864 2,058
Dep. & Amort. 305 375 173 207 240
Chgin working cap -21 -439 1,691 -205 -193
Others 127 191 327 341 346
Cash from operations 1,786 1,697 3,860 2,207 2,452
Tax paid -531 -469 -617 -682 -743
Net cash from operations 1,255 1,228 3,243 1,525 1,709
YoY% 119.5 (2.1) 164.1 (53.0) 12.0
Capex -444 -317 -500 -500 -500
Investments 0 85 0 0 0
Disposal of assets 0 781 0 0 0
Interest received 0 0 0 0 0
Others -471 103 0 0 0
Net cash from investments -915 651 -500 -500 -500
Issue/ buyback of shares 0 0 0 0 0
Interest paid 0 0 0 0 0
Dividends paid -469 -1,444 -604 -673 -744
Net change in debt 189 -651 0 0 0
Others -182 -102 0 0 0
Net cash from financing -461 -2,197 -604 -673 -744
Net change in cash -122 -317 2,139 353 465
Adjustments 2 2 0 0 0
Opening cash 3,414 3,295 2,979 5,118 5,470
Closing cash 3,295 2,979 5,118 5,470 5,935
FCF 811 911 2,743 1,025 1,209
YoY% 292.0 12.4 201.0 (62.6) 17.9
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Year ended 31 Dec 2023A 2024A 2025E 2026E 2027E
Balance Sheet (RMBm)
Fixed assets 1,592 1,669 2,011 2,319 2,594
Assoicates & JCE 0 0 0 0 0
Goodwill & intangibles 723 17 2 -13 -28
Deferred tax assets 0 0 0 0 0
Others 2,966 3,053 3,053 3,053 3,053
Non-current assets 5,281 4,738 5,065 5,358 5,618
Inventories 1,794 1,596 1,861 2,002 2,134
Trade & bills receivables 4,975 5,011 3,579 3,850 4,103
Prepayments, deposits & others 1,112 1,046 1,046 1,046 1,046
Investments 0 0 0 0 0
Cash 3,295 2,979 5,118 5,470 5,935
Others 869 597 597 597 597
Current assets 12,044 11,230 12,202 12,966 13,816
Total assets 17,325 15,968 17,267 18,324 19,434
Trade & bills payables 2,531 2,195 2,720 2,926 3,119
Accruals & other payables 1,666 1,662 1,662 1,662 1,662
Tax payable 63 113 113 113 113
Bank loans 954 1,161 1,161 1,161 1,161
Bonds, CB & debentures 0 0 0 0 0
Others 680 150 150 150 150
Current liabilities 5,892 5,283 5,808 6,013 6,206
Bank loans 1,691 867 867 867 867
Bonds, CB & debentures 0 0 0 0 0
Deferred tax liabilities 243 176 176 176 176
Others 576 941 941 941 941
Non-current liabilities 2,510 1,983 1,983 1,983 1,983
Total liabilities 8,402 7,266 7,790 7,996 8,189
Total net assets 8,923 8,703 9,477 10,328 11,246
Share capital 23 24 24 24 24
Reserves 8,839 8,679 9,453 10,305 11,222
Shareholder's equity 8,863 8,703 9,477 10,328" 11,246
Minority interests 61 0 0 0 0
Total Equity 8,923 8,703 9,477 10,328 11,246
Total debts 2,888 2,204 2,204 2,204 2,204
Net cash/(debts) 407 776 2,914 3,267 3,732
BVPS (RMB) 3.194 3.137 3.416 3.722 4.053
Year ended 31 Dec 2023A 2024A 2025E 2026E 2027E
Key ratios
Margins (%)

Gross margin 41.8 432 433 43.7 442

EBITDA margin 13.2 143 129 134 14.0

EBIT margin 10.8 11.6 11.7 121 125

Net margin 9.8 9.6 9.6 9.9 10.1

Net margin (Core profit) 8.1 9.1 9.6 9.9 10.1
Effective tax rate (%) 25.1 319 309 30.9 30.9
Selling exp as % of rev 20.8 21.1 21.1 21.1 21.1
Admin exp as % of rev 10.2 10.5 10.5 10.5 10.5
R&D exp as % of rev 0.0 0.0 0.0 0.0 0.0
Other opex as % of rev 0.0 0.0 0.0 0.0 0.0
Total opex as % of rev 31.1 31.6 31.6 31.6 31.6
Interest coverage (x) 9.9 16.1 24.2 344 41.7
Dividend payout (%) 49.5 48.8 48.8 48.8 48.8
Balance sheet ratios
Inventory days 100 80 78 81 82
Acct. rec. days 132 134 110 88 88
Acct. payable days 131 112 110 119 120
Cash cycle 102 103 77 50 50
Net debt/equity (%) Netcash Netcash Netcash Netcash Netcash
Net debt/total cap (%) Netcash Netcash Netcash Netcash Netcash
Current ratio (x) 2.04 2.13 2.10 2.16 2.23
Returns (%)
Asset turnover (x) 0.75 0.82 0.86 0.87 0.87
Financial leverage (x) 1.98 1.90 1.83 1.80 1.75
EBIT margin (%) 14.2 14.7 14.4 14.7 14.9
Interest burden (x) 0.92 0.95 0.97 0.98 0.98
Tax burden (x) 0.75 0.69 0.69 0.69 0.69
ROE (%) 14.7 149 15.2 154 154
ROIC (%) 179 17.5 20.5 23.8 24.1

Please refer to the end of this report for analyst certifications and required disclosure information.
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