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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% -MSD%
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%
HAFR T NG K FBRIER (FH4)
New old Diff (%)
RMBmn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 29,269 31,603 33,398 29,269 31,603 33,398 0.0% 0.0% 0.0%
Gross Profit 14,202 15,376 16,347 14,358 15,345 16,416 -1.1% 0.2% -0.4%
Operating Profit 3,146 3,711 4,044 3,712 4,217 4,881 -15.2% -12.0% -17.2%
Net profit 2,488 3,065 3,314 2,883 3,254 3,721 -13.7% -5.8% -10.9%
Gross Margin 48.5% 48.7% 48.9% 49.1% 48528 -0.5ppt 0.1ppt -0.2ppt
OPM 10.8% 11.7% 12.1% 12.7% 13.3% 14.6% -1.9ppt -1.6ppt -2.5ppt
NPM 8.5% 9.7% 9.9% 9.9% 10.3% 11.1% -1.4ppt -0.6ppt -1.2ppt
FHAIR: L G BB BRIER (B4 ) Fn
CMSs Consensus Diff (%)
RMBmn FY25E FY26E FY26E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 29,269 31,603 33,398 29,097 30,561 32,215 0.6% 3.4% 3.7%
Gross Profit 14,202 15,376 16,347 14,252 15,079 15,985 -0.3% 2.0% 2.3%
Operating Profit 3,146 3,711 4,044 3,248 3,657 4,120 -3.1% 1.5% -1.9%
Net profit 2,488 3,065 3,314 2,636 3,010 3,352 -5.6% 1.8% -1.1%
Gross Margin 48.5% 48.7% 48.9% 49.0% 49.3% 49.6% -0.5ppt -0.7ppt -0.7ppt
OPM 10.8% 11.7% 12.1% 11.2% 12.0% 12.8% -0.4ppt -0.2ppt -0.7ppt
NPM 8.5% 9.7% 9.9% 9.1% 9.8% 10.4% -0.6ppt -0.2ppt -0.5ppt
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W4T &
B 27,598 28,676 29,269 31,603 33,398
S T 13,653 20,528 21,085 22,164 23,507 ‘15 AA (14,246) (14,520) (15,066) (16,227) (17.051)
BATLER B 5444 7499 7,353 8,097 9,193 A 13,352 14,156 14,202 15,376 16,347
AT AR AR 838 917 917 917 917 A 543 149 154 154 154
— 245 % A (9,080) (9,199) (9,659) (10,208) (10,788)
i 3494 8264 8264 8264 8264 ey (1,256) (1,428) (1,551) (1,612) (1,670)
FLACS 5 3R 1,206 1,005 1,626 1,756 1855 mmumziim 3,559 3,678 3,146 3,711 4,044
b SRR 178 245 245 245 245 sk 319 175 149 149 149
i 2493 2,598 2678 2885 3,031 mapaii 378 256 269 283 297
FALAS B - - - - - s EMRA 0 0 (10 (1 (10)
AR EE 20,555 15,180 16,034 16,625 17,033 #L#T#id 4,256 4,110 3,554 4,141 4,479
HFME S H P b Mot A AR 1,715 3,085 1,711 1,711 1,711 FiiFhF & (1,069) (1,097) (1,066) (1,077) (1,165)
Mk, BB ABIE S 4124 4610 6,410 7,048 7,486 F#HH 3,187 3,013 2,488 3,065 3,314
FIH 221 235 235 235 235 JFAEMAARE 0 0 0 0 0
KT 9037 2,378 2378 2378 2378 MEHAINA 3187 3013 2483 3,065 3314
HAAE AR 5458 4,892 5301 5253 5,223 f’fﬂwiﬁ (AR, 123 117 097 1.9 1.29
K7 34,208 35,708 37,119 38,789 40,540 Zpiprg 055 058 048 059 064
R Rk R 7,268 7,586 7,757 7,896 7,994
BRATHER - - - - -
BATR 53R 1,790 1,625 1,796 1,935 2,033
B R A 5479 5961 5961 5961 5961 FEkIERERL
FEAHH R EAL 2,533 2,019 2,019 2,019 2,019 70% 3.9% 21% 8.0%  5.7%
#IEALR 7 627 569 569 569 569 szir4lid 272%  3.3% -145% 17.9%  9.0%
ATHER - - - - T RS AR 216% -55% -17.1% 22.7%  8.5%
e 1,905 1,450 1,450 1450 1450 Zjms
L 9801 9605 9776 9,914 10.013 °p yyqx 484% 494% 485% 48.7%  48.9%
Z‘fs‘fﬁ 24,407 26,104 27,343 28,875 30,527 . iims 12.9% 12.8% 10.8% M.7% 12.1%
L 240 236 236 236 236 maesamx 11.5% 105% 85% 97%  10.0%
%% , 24167 25868 27,107 28,639 30291 .
i o : - - - - T RAORH R 274 748 200 200 200
REL fFEHR 34,208 35708 37,119 38,789 40540 - 630 640 620 640 640
LA R 432 429 429 429 42.9
ZEEHAEA 4,688 5268 4,454 5,627 6,109 &R RHK 472 959 411 411 411
LA 4256 4,110 3,554 4,141 4,479 RAEAHAHFR
A 18 5 ek 1833 2117 2497 2760 2942 H4IAA 2,961 2617 1,804 2976 3,458
SN 319 175 149 149 149 % ffrd -36.6% -60.4% -57.1% -56.7% -57.2%
TEREEY (315)  (69) (530) (198)  (148) MR 4FeE 44.4% 50.0% 50.0% 50.0% 50.0%
BEEHALER (2,449) (840) (3,351) (3,351) (3,351) k&% 32% 34% 28% 35%  3.8%
FARES (1,727) (2,651) (2,651) (2,651) (2,651) ®REHH
2 (722) 1,811 (700) (700) (700) ROE 131% 11.9% 9.3% 10.9% 11.2%
RRFTESH AL R (4,217) (2,324) (1,249) (1,533) (1,662) # /= g4t 0.8 0.8 0.8 0.8 0.8
IEEd 0 0 0 0 0 &A% 11.5% 105% 85% 9.7% 10.0%
EAT IR 6 (2,175) (1,506) (1,249) (1,533) (1,662) 4@kttt 1.4 1.4 1.4 1.4 1.3
e (2,042) (818) 0 0 0 ROA 9.4% 86% 6.9% 81%  8.4%
BIAR (1,978) 2,104 (145) 744 1,096 f{EARH
IMERF) 40 (49 0 0 0 wax 13.9x  14.6x 17.6x 143x  13.2x
BRZALEFRAALRA 5444 7,499 7,353 8,097 9,193 1.8x 16x  16x 1 Bx 1.4x
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