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SSHH:17.6%

2214 44| 7|0H%| A3,
A% 9E P X7 9%
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224 DS AMMA 25 20[Q] HMMA 3.7% 48]

224 OIS 536,59 YOH+8.8%Y0Y), K|HIZEZ20(2] 75.99 2IOH-1.7%YoY)

* 228 ANTA OiZ 2779 I9K+15.5%Y0Y), FILA TS 2159 I0H(-1.4%YoY)

* 22 J|Bf HHE O1E ME CHH| 26% S718t 449 22t 7|S(HIYE, 12E )

e 22101 HIZ &8, QUE[ol &AM Ak 211 28.6% = 223 34.3%(+30.7%YoY)
=2 & SAe g 7132 S XX} 20l — 7|Et S =Y ARXY|0 CHH| M
¢ 22 QIEFATLX Z2 0§E0| LI0)7|2 A= F8(71.652 2, 21.12 ~22.117|F)
22 Z2ZAIE 045 OICICHA -30.5%YoY / L10I7| -=10.9%YoY / FILA -1.4%YoY

o

—~

23 AH| S=Hd O,
JHN = Sl & X2| 5
g3 71t

Et & X|tol 227 EfAS 718 H0| B2 E5 9F2 MY 318 o4
Of THOHY -4.6%YoY / QlF - Al WX} BIXIE Tl -10.2%YoY
Kol 47|12 XR5H= 71E Q5 A|7|2 AH|ZIZE M3 XM=
QIEIARIX HAME F FILA 24X 3|5 MU — 2310 15% 0|4 MHE
« ANTA22Y OHEQ| 52%): 23 9F 300~5007 Al HIT JH& 2H(22E 9,6037Y
ChH| 3~5% S7t) / SX0t HHES SO IiE M 7421, HEE Low-teenOilA
*FILAQ229 OHE2] 40%): Sdli= U&=+ & 2o JE Ko 2E / 22 71X,
1-24 EAOAQ] 2O2f01 AH| 3|5 7H55t2 ANTA HHE HES M3 MY

o 7|Et BHEQ22E BHE2 8%): OFRE0 A &8 Q2 S7t, 20% Ol 8% X%
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Key data

350 oEfAT R HANG SENG INDEX

203 209 213 219 223 229

* 238 ZHHMA P/E 71E 280, 2t b5E B P/E 33H{ECE 2ol A2 B

* 223 AN 3 M1 2|AT LR oA, 231 @O0l AH| 5|5 / 0|9 JiM SHA

STWZTH23/3/24, HKD) 113.00 A7 IEH(HAHKD) 306.64
HANG SENG INDEX(23/3/24, p) 19,915.68 A7 EH(E) 50.29
EPS HHE(23F %) 24.7 [ETAIL(HTHR) 12236
P/E(23F %) 28.2 52% EX{7KHKD) 69.00
MKT P/E(23F,x) 94 527 Z|T7HKD) 124.00
S-S (%) 13

Share performance Eamings and valuation metrics
FMEE%)  1hE eME 1274E Z2M71(128) 2020 2021 2022 2023F 2024F 2025F
HOj=7t 9.7 30.9 1.1 IHE (HTICNY) 35,512 49,328 53,651 62,691 73,143 84,488
A7t 10.2 17.8 224 0[] (HTCNY) 9,150 10,987 11,228 13,751 16,583 19,764
HAOIAUE (%) 25.8 22.3 20.9 21.9 22.7 234
0[] (BHTICNY) 5,162 7,720 7,590 9,544 11,584 15,104
EPS (CNY)) 1.92 2.87 2.82 852 427 5.06
ROE (%) 234 29.2 24.0 25.1 25.9 26.2
P/E (HH) 53.9 332 321 28.2 232 19.5
22 Ex e - / P/B (HH) 1.6 8.9 7.1 6.5 55 46
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2023.3.27 OIEfA L X
B 1. QEMARX HHCE X0 HEX|E (HmICNY)
1H20 2H20 1H21 2H21 1H22 2H22 2020 2021 2022
oS 14,669 20,843 22,812 26,516 25,965 27,686 35,512 49,328 53,651
YoY -1% 9% 56% 27% 14% 4% 5% 39% 9%
ANTA 6,777 8,972 10,578 13,434 13,360 14,363 15,749 24,012 27,723
YoY -11% -9% 56% 50% 26% 7% -10% 52% 15%
(of DHE) 46% 43% 46% 51% 51% 52% 44% 49% 52%
FILA 7,152 10,298 10,827 10,995 10,777 10,746 17,450 21,822 21,523
YoY 9% 25% 51% 7% -0.5% 2% 18% 25% 1%
(of HEL) 49% 49% 47% 41% 42% 39% 49% 44% 40%
7| 740 1,573 1,407 2,087 1,828 2,577 2,313 3,494 4,405
YoY 8% 53% 90% 33% 30% 23% 35% 51% 26%
(of DHE) 5% 8% 6% 8% 7% 9% 7% 7% 8%
&30l 8,339 12,312 14,408 15,996 16,109 16,209 20,651 30,404 32,318
YoY 0.4% 19% 73% 30% 12% 1% 1% 47% 6%
GPM 57% 59% 63% 60% 62% 59% 58% 62% 60%
ANTA 2,822 4213 5,587 6,941 7,358 7,514 7,035 12,528 14,872
YoY -13% 6% 98% 65% 32% 8% 2% 78% 19%
GPM 42% 47% 53% 52% 55% 52% 45% 52% 54%
FILA 5,040 7,052 7,830 7,564 7,395 6,888 12,092 15,394 14,283
YoY 8% 23% 55% 7% -6% -9% 16% 27% 7%
GPM 70% 68% 72% 69% 69% 64% 69% 7% 66%
7|E 477 1,047 991 1,491 1,356 1,807 1,524 2,482 3,163
YoY 18% 61% 108% 42% 37% 21% 44% 63% 27%
GPM 64% 67% 70% 71% 74% 70% 66% 7% 72%
ol 3,604 5,548 5,885 5,104 5,763 5,370 9,152 10,989 11,230
YoY -15% 25% 63% -8% 2% 5% 5% 20% 2%
OPM 25% 27% 26% 19% 22% 19% 26% 22% 21%
ANTA 1,858 2,669 2,447 2,698 2,942 2,983 4527 5,145 5,925
YoY -24% 19% 32% 1% 20% 1% -3% 14% 15%
OPM 27% 30% 23% 20% 22% 21% 29% 21% 21%
FILA 1,766 2,728 3,143 2,196 2,426 1,875 4,494 5,339 4,301
YoY 7% 28% 78% -20% -23% -15% 12% 19% -19%
OPM 25% 26% 29% 20% 23% 17% 26% 24% 20%
7|Et 19 176 2% 349 3% 512 195 644 907
YoY =>sl 734% 1453% 98% 34% 47% =>sl 230% 41%
OPM 3% 1% 21% 17% 22% 20% 8% 18% 21%
Rz QEARX DIHOASH 2| MRRIE]
E 2. ANTAEZIE 34 ofS 348 p—
2020 2021 2022
- = — YoY
0= HIS o= HIS U1 IS
DTC 1,463 9% 8,554 36% 13,687 49% 60%
=2fQl 5,088 32% 8,221 34% 9,677 35% 18%
HEME & 7|E 9,198 58% 7,237 30% 4,359 16% -40%
A 15,749 100% 24,012 100% 27,723 100% 15%

Z: ANTAERE 20204 5t8t7|2E| DTC(Direct to Consumer, 7|Z SAIY 4
MEH 2 MR PE

K& QEFARLR Df2Ho]
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33 1. ELARX HHMEH 0iE HIS: ANTA HIS 50% S0 33 2. QEIARX Z2Y O4E H|F F0|: M HIF XI& 57}
=ANTA =FILA =7|Et B3HE SRR R RE
100% ¢ 100%
’ S T% 7% 8% ’
80% 80%
60% 60%
40% | 40% |
20% 20% J
0% : : , 0% :
20 21 22 20 21 22

R QEARX, DOIMBH 2IMXIE

Nz QEARE, DI0MSH 2IMAIME

J3 4. AEIARX ZEYH M= JUE: MY 7 =2 QHUE I

J8 3. QIEtARX HYEE 1= Y3E: 224 FILA 94% 712
60% - 21 =22
’ 52% 51%
40% F
20%
0%
-1.4%

-20% *

ANTA FILA 7|E} HEHE

(8{TICNY) =21 =22
35,000
+3% YoY

30,000 el

+17% YoY
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J3 5. AELARX BHEE IEF0[2E F0: FILA 0|12 &L

Nz: QEARX, DIZHOMSH 2IMAIME

J3 6. 3= Hat = 714 0|1 EXi=E 71 2 At

80%

HE HE HIEEME) 37,

60% g xm xm 54%

40%

20%

0%

ANTA FILA

7|Et HBE

(CNY/T)
25,000

20,000

15,000
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224 GHERE ofzf AR
Z[17 CHH] ©f 34% otz
5,000

0
20.1 20.7 211 21.7 221 22.7 231
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o

J2 8.20224 =1 | 2 =Y ARXY0] 7| HEE H|w: CIEIARX DfE LIO|7| S= IHE FE
(B4BECNY) 224 DHEH (L) ®YoY (R)
60,000 ‘ 1 30%
ANHA w 0
50,000 | 14.3% 1 20%
8.8% [
1 10%
40,000 e 0
Y \ 1 0%
30,000 | -10.9% LI-NING ‘d&
- adidas 1 0%
20,000
1 -20%
-30.5%
10,000 F ® 1 —30%
0 . . -40%
QIEfARLX Lio|7|(E5=) 2/'d OtC|CTIA(E =)
7 Lj0J7] % OICICHA B3 XIoj 05 1R / LI0J7| 2244 O 7,1654(2 Z2i(21.12.01 ~ 22.11.30 71%) / OCICHA 22 045 3,19542t Q2
At=: Bloomberg, Dl2{0AISH 2|AXIME
E 3. Peer valuation
=0
— . Al7IEY P/E(HH) P/B(t) ROE(%) EPS Growth(%)
(US $mn) 23F 24F 23F 24F 23F 24F 23F 24F
OIEtAILX 2020 HK 39,064 28.2 23.2 6.5 55 25.1 25.9 247 214
= 28 AR 7|Y
2|y 2331 HK 20,216 27.3 222 49 42 18.8 19.8 243 226
XTEP 1368 HK 3,084 17.9 14.3 2.3 2.1 13.1 15.5 22.6 24.9
361 1361 HK 1,004 7.6 6.6 0.7 0.7 10.6 1.3 211 15.3
Average 17.6 14.4 26 2.3 14.2 155 227 21.0
22H AR 7|Y
LI0]7] NKE US 187,168 375 30.2 12.8 12.4 33.5 42.7 (16.0) 243
Y= LULU US 39,997 316 27.8 1.7 9.2 14 375 31.9 13.7
OfC|CtA ADS GR 27,404 - 334 52 45 -b.7 15.9 (159.7) 3121
Average 34.6 30.5 9.9 8.7 23.1 32.0 -47.9 116.7
=3¢ 242 7|1
A2 Bloomberg, DI20AISH 2IAXIE
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Compliance Notice
- PAE XE AYY S ol SAIeH 2telolo] SESH OfsHatA 7t YIS S SRIRILIC
- BAls 2 K25 HMBXIoIA| AR HZsH ArO| LIt
- 2 NEE 25t 0fR|AEE MBANY X 2 M=0A HIHE HRst S8FAE ¢ HEIE #Roti 9
- 2 NEs 2fol BEth H0|Lt 7HI210] OfE2IAES] of0| Hafoh HIFEIISS SIQIBILICt,
2 Z0|Lt, AP 1 Hekdo|Lt 2dS HES 4 glo02 EXA XHilo| HEtit MRl B
EH
=

= FARAAEE A 2IMRIMEDL A= & A= Xz 3 FE28E o
o MRIAKO| SUKIZZ AISE £ QUELICH

MEHOILE SXPAIDION ThEH £ ZEZ A7 BIRILICH TR £ ZARMRIEE O3t ZS0IS 20| SHEX Zulo) thet
= TARLARIZO] KIS SA0) Y002 TAfe| 512t Q0| Ret =X 2 Hmat 2 YISLIC
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