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V3R Bl RAT A9 IE B RR A 8] A HK$26.45
ZH AR — & KAVE E AL T N8 2016-2025F 69 Rk, EHhmET, &K
A4 S B A A ) 2k S R o BB S MR AT AR § & 63k de, R AFaky 1207 BARA HK$29.74 (+12%)
WA TS S (595, %A, DECENTE) SMMk, #7295 Ee HHREM
AR H AR KK B14%, FRR1L,0001CTAR THEEHEF iR, & i1k 8 460 HK$24.56
REAVAA R —BAREAF IR, B2F EI e AT AR LT LA
EFHAE, KRMNIAAZELT LTI,
A% B 69 175 L4 5 & b 4 3 — 3 69 AL go U —— s —— i nst
BN T, AMNFTL7F LFFEZAFRLERKLT% (B5) . Ik
NIRRT RN S B Rk A E TS, £ E R Ly 0
KA A B E+40% (EAAN8920%) A= R tb+30% (EkAN898%) o Xt 40 |
T ed, KRMATHEAFRLEK+40% (AN 13%) . 175 L
F LA EYRF RS (AREK+1IINTHEE4%) , ARaFFR 20|
BT Ak B, 2 ak A E . — AT EE RIGH (RRETHERR, 0 ‘ ‘ ‘ ‘
TR S Fa T FIVE) o« MATSHETESEE, BAVF B A6 1F ¥ 2 07/2016  10/2016  02/2017  06/2017
%, AP BAIRRIRRLIT%, ARESEMEMERNEFRARREX
15%. &A1 49 17-194F & 69 & & B A1 0 b 7 % 90 09 )L 42 A -3%/-5%/- o im 6m 12m
6%, ZIERE 13.1 9.8 75.1
18 4 3%
i FI7HRATLAE SR, LIRS R e
FIRAEFENFE, 6-1240H AEMA+10% L3k =1, HHd T Ht17
FRBHRESRGAT FAE S, ALTF EFFRLGESRELF, B "o, 25500
RO TR A (o #T09 BARM #29.74% 1, RETFTHRMNFFEEER BT Fm 0215
EI18FE, #3722 BT B EF B A7 AT, WIS T 238350
R AR (1442) 2AMMEE G AT EF Y, REHRET LT S4  oapirE (Eo) 15.0-27.6
LI AN FHAZIE AL — ARSI, BN BT EEAMNELEAR L anam (a6 70981
For 57 3d7 35 A7 69 -F 3918 — B BHREE (B 6.15
HRFF S (ART) 3.70
B A FRm B AEAE T#d 61.99%
B (BARD 2684
0 11,126 13,346 15,647 17,965 20,476 b Wi e 34%
AL (%) 247 20.0 17.2 14.8 14.0 FHRB: NIEHE, B FHE
& A8 2,041 2,386 2,794 3,210 3,627
Rl K (%) 20.0 16.9 17.1 14.9 13.0 1. Anta Sports Products (2020 HK) Positive outlook but
s, eeeNURGCmmenny
FNRE (L) 0.57 0.67 0.73 0.84 0.95 confidence on a great year, “BUY” October 28 2016
N 3. G3EARE (2020 HK) - ATRIRARIRZ), 20k 2] &2 AK-F,
TAEE X) 28.7 24.5 22.1 19.6 17.3 2016/09/01
FAE (X) 72 6.3 6.3 57 51 4. FKF (2020 HK) - 4% IKE i, 2016/08/03
ROAE (%) 24.3 25.5 27.3 29.0 29.8
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2017 ¥ 7 A 13 B (Z#Hw)

TR

(IR %3 2 4%)

124 44 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17
S & S S A& R Ax I # A& B4 I H A& 2 4 G H EE X AR 4 A& 2 4E IE ¥ ¥4 EH ¥4 E M A& %43 S ¥ EE X R 4
¥EEA

(IR % 3% 5 i)

127 5 % 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17
RJEHER#K &R R & ¥ E K %4 E M LE XX g - - - - -
FEHBRAKAEK ° ¥4 E MK # 3% 4 F A& B 42 E ~16-19% ~13-15%
HAHRM: 2N HH BEER (FA)

RALEH ARFEF L) FY15 FY16 FY17E FY18E FY19E

BN 11,126 13,346 15,647 17,965 20,476

F] #6 7 K 24.7% 20.0% 17.2% 14.8% 14.0%

R SN 5,074 6,001 6,925 7,756 8,609

F] #6 % K 23.4% 18.3% 15.4% 12.0% 11.0%

AR F M N 5,592 6,886 8,263 9,750 11,408

F] #6 % K 25.6% 23.1% 20.0% 18.0% 17.0%

-BE A A 460 459 459 459 459

F] #6 % K 27.5% -0.2% 0.0% 0.0% 0.0%

& EKRANT S (FESE):

2 71.1% 63.9% 55.6% 49.9% 45.0%

RHLE 6.4% 6.5% 7.5% 7.8% 8.0%

E S 15.0% 19.5% 24.0% 26.5% 27.7%

LANC SR ) 7.4% 10.1% 12.9% 15.8% 19.4%

AN F) b3 K (3% %) -

% 3 5.0% 2.0% 2.0% 3.2% 2.6%

ZHRLE 60.0% 22.0% 34.8% 19.4% 16.9%

E S 50.0% 56.0% 44.3% 26.7% 19.1%

LA N ) 132.0% 63.0% 50.0% 40.0% 40.0%

AR 24.7% 20.0% 17.2% 14.8% 14.0%

JE: BABIEGG AL E N G I BB NN R AR TFABHIER (FA) 657500
HHRER: 2] A BEEL (F&)
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B3: 3 h XL AN EF F X

120 54 FY15 FY16 FY17E FY18E FY19E
Ak LA E 46.6% 48.4% 49.8% 50.7% 51.0%
-8R 46.2% 46.3% 46.5% 46.6% 46.7%
- IRKR 47.8% 51.0% 53.3% 54.6% 54.8%
- BLAf 37.5% 37.2% 37.0% 37.0% 37.0%

HHRB: 2] A BHAER (FE)

B4: Z35m £ ARMNHE EHA
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A% ARTFEE L) FY15 FY16 FY17E FY18E FY19E 1H16 2H16 1H17E 2H17E
FRTIN 11,126 13,346 15,647 17,965 20,476 6,143 7,203 7,171 8,476
Vol A4S 24.7% 20.0% 17.2% 14.8% 14.0% 20.2% 19.7% 16.7% 17.7%
-$# B 5,074 6,001 6,925 7,756 8,609 2,867 3,134 3,308 3,617
R HE35K 23.4% 18.3% 15.4% 12.0% 11.0% 19.4% 17.2% 15.4% 15.4%
R ¥ 5,592 6,886 8,263 9,750 11,408 3,027 3,859 3,633 4,630
7] HE 4 K 25.6% 23.1% 20.0% 18.0% 17.0% 22.5% 23.7% 20.0% 20.0%
- 4% 460 459 459 459 459 249 211 230 230
R HE25K 27.5% 0.2% 0.0% 0.0% 0.0% 4.6% 5.2% -7.6% 9.0%
A AR A (5,941) (6,887) (7,853) (8,858)  (10,034) (3,201) (3,685) (3,643) (4,210)
EX! 5,185 6,459 7,794 9,108 10,442 2,941 3,518 3,528 4,266
7] #E 4% K 28.8% 24.6% 20.7% 16.9% 14.6% 23.5% 25.5% 19.9% 21.3%
ERIE: 46.6% 48.4% 49.8% 50.7% 51.0% 47.9% 48.8% 49.2% 50.3%
AR BT B & (2,716) (3,515) (4,288) (5,017) (5,776) (1,560) (1,955) (1,887) (2,401)
SN T 24.4% 26.3% 27.4% 27.9% 28.2% 25.4% 27.1% 26.3% 28.3%
~J & Al R (1,279) (1,521) (1,878) (2,156) (2,457) (688) (833) (825) (1,053)

R HE45 K 19.5% 18.9% 23.4% 14.8% 14.0% 22.4% 16.2% 19.9% 26.3%
LN T 11.5% 11.4% 12.0% 12.0% 12.0% 11.2% 11.6% 11.5% 12.4%
5 K % R (308) (351) (438) (503) (573) (140) (211) (179) (259)

7] #E 4 K 45.7% 13.9% 24.9% 14.8% 14.0% 0.7% 26.2% 27.8% 22.9%
LN T 2.8% 2.6% 2.8% 2.8% 2.8% 2.3% 2.9% 2.5% 3.1%
~ R B BOR K A 9 6 0 0 0 @) 7 0 0

R B 4K -81.2% -32.2% N/A N/A N/A -86.5% -60.8%  -100.0%  -100.0%
SN T A 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% -0.1% 0.0% 0.0%
E AP ON 227 260 260 260 260 107 153 130 130
EBIT 2,697 3,203 3,766 4,350 4,926 1,488 1,715 1,758 2,008
VS-S 33.6% 18.8% 17.6% 15.5% 13.2% 17.5% 20.0% 18.1% 17.1%
EBIT #/74 % 24.2% 24.0% 24.1% 24.2% 24.1% 24.2% 23.8% 24.5% 23.7%
W 133 108 126 123 127 88 19 75 50
3 F18 2,829 3,311 3,892 4,473 5,053 1,577 1,734 1,834 2,058
BT 43 4% (741) (866) (1,012) (1,163) (1,314) (415) (452) 477) (535)
F A F 26.2% 26.2% 26.0% 26.0% 26.0% 26.3% 26.1% 26.0% 26.0%
DE-3%: 3-8 48 59 86 99 112 33 26 43 43
#4109 2,041 2,386 2,794 3,210 3,627 1,129 1,256 1,314 1,480
R #E55 K 20.0% 16.9% 17.1% 14.9% 13.0% 17.0% 16.8% 16.3% 17.8%
A 5 F 18.3% 17.9% 17.9% 17.9% 17.7% 18.4% 17.4% 18.3% 17.5%
EBREBHNART) 0.82 0.95 1.06 1.20 1.35 0.45 0.50 0.50 0.56
[ #E 4 K 19.9% 16.8% 11.1% 12.9% 13.0% 16.8% 16.7% 10.3% 11.8%
BREEANRT) 0.57 0.67 0.73 0.84 0.95 0.30 0.37 0.33 0.40
R & F 69.8% 70.2% 70.0% 70.0% 70.1% 65.5% 74.4% 66.0% 71.2%

HHR: 2L BEER (F#)
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FAIR: BEUER (FH). H1E

B7: FA&K-FALETEHRERER

3-mth
Price Mkt cap avg t/o PER Hist PER FY1 PERFY2 EPSFYl EPSFY2 3-Yr EPS Div yld Divyld P/B I—Ist P/B FY1

Company Ticker (LC) (US$m) (US$m)  FY-end (x) YoY% YoY% CAGR (%)  PEG (x) Hist (%) FY1 (%)
Anta Sports 2020 HK 26.45 9,084 143 24 5 221 19.6 17.0 15 0 149
Li Ning Co Ltd 2331 HK 5.90 1,644 103 Dec 238 14.4 87.8 60.4
Xtep Intl 1368 HK 2.96 841 1.0 Dec 10.8 8.6 7.0 259 22.6 20.3 0.5 5.6 7.0 1.2 1.0
361 Degrees 1361 HK 2.82 746 14 Dec 111 9.1 8.0 222 141 15.8 0.7 45 4.6 1.0 0.9
China Dongxiang 3818 HK 1.37 971 1.3 Dec 7.6 9.2 9.2 (17 7) (o s) (14 1) NIA 7.9 6.5 0 7 0 7
Hosa Intl Ltd 2200 HK 249 13.6 12.8 12 8

Pou Sheng Intl 3813 HK 1.46 11.9 11.3 25 7 15 9
Nike Inc NKE US 57.98 95,711 557.2 22.6 238 20.7 (4.9) 15.0
Adidas Ag ADS GR 175.25 41,734 101.5 Dec 345 28.2 238 223 185 19 7 1.7 l.l 1.4 5.3 5 0

* PG L 89 7 JE AT E 15 NIAT 6T T E
K FI9 15 X T BFF I BF)IGRAG I H TR E 55T
HHAIFRR - BEAER (T4 . HH

S = B AE
F8: fEfatb&-K% L EER (%EEER)
EV/ EV/ Net Net Gross Net

Rev Hist NP Hist EBITDA  EBITDA gearing gearing Unlev  margin margin ROIC Hist ROEHist ROE FYl Sh px Sh px
Company (US$m)  (US$m) Hist Cur Yr  Hist (%)  FY1 (%) beta Hist (%) Hist (%) (%) 1-mth % 3-mth %
Li Ning Co Ltd 1,178 15.8 10.1 0.77 46.2 17.9 115 27.2
Xtep Intl 793 78 3.9 33 0.0 0.0 0.43 43.2 9.8 11.5 10.8 11.9 1.7 (6.4)
361 Degrees 738 67 2.6 22 0.0 0.0 1.07 42.0 8.0 6.1 7.6 9.5 151 11
China Dongxiang 221 128 5.8 7.6 0.0 NA 0.59 56.9 58.0 7.0 9.1 7.6 (2.8) (6.5)
Hosa Intl Ltd 162 40 8.3 NA 0.0 NA 0.43 51.4 24 4 11.3 15.1 NA 16 (0.4)
Pou Sheng Intl 2,386 6.6 14.6 125 0.52 355 N/A 9.1 (2.7) (5.8)
Nike Inc 34,350 4,240 18.1 16.4 0.0 0.0 1.04 44.6 12.3 26.0 34.4 31.2 8.5 5.6
Adidas Ag 16,938 893 19.5 16.1 0.0 6.0 0.75 48.6 53 14.3 18.1 18.1 35 (11)

* IS NATF H
FARR: BHIER (FH) . H1HE
R7E2017 F7 /710 & b4 21
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W % &
RARE 10,157 11,453 11,609 12,968 14,161 & ubikA 11,126 13,346 15,647 17,965 20,476
ReRBRIAEEN 5166 5830 5486 5560 5866 4% &k (5,941) (6,887) (7,853) (8,858) (10,034)
5T 200 0 0 0 (S 5185 6,459 7,794 9,108 10,442
HEHRAT B 1,568 1,687 1,687 1,687 1,687 4. —fAiTE A (2,716) (3,515) (4,288) (5,017) (5,776)
Bk 2 1,165 1,666 1565 1,976 2,252 EEH X 227 260 260 260 260
Al 1,042 975 1,301 1,797 2,048 #LAiH 2,697 3,203 3,766 4,350 4,926
B 1,016 1,295 1571 1,949 2,308 %M %H&A 133 108 126 123 127
AR K~ 0 0 0 0 0 RB&AFALLG 0 0 0 0 0
FERAF > 2,345 2,770 2,951 3,326 3,453 AL FMILE/(T ) 0 0 0 0 0
A A B2k 559 495 494 494 494  RLATHE 2,829 3311 3,892 4473 5053
B T BRI E 1,121 1,170 1,630 2,034 2,190 Fii3H (741)  (866) (1,012) (1,163) (1,314)
R~ 464 478 454 431 409 #EHH 2,088 2445 2,880 3,310 3,739
BRIk 201 627 374 366 359 YHEHMARE (48) (59) (86) 99) (112
ExE 12,502 14,224 14,561 16,294 17,614 RE%#| 2,041 2386 2,794 3210 3,627
R Ak 3,563 4,273 3,950 4,640 4,780 Z¥HAF 2,041 2386 2,794 3210 3,627
ARAT BB 1,330 938 938 938 938 FRulk#E (ART) 0.82 0.95 1.12 1.28 1.45
R AT IR 1,134 1938 1571 2214 2,308
AR % 1,099 1,396 1,441 1,488 1,534
KA 5k 124 55 55 55 55
8 3E P IFAL A B 86 14 14 14 14
B2 39 40 40 40 40
E R4k 3,688 4,327 4,004 4,695 4,835 FlhEKkE
BpEA 8,814 9,896 10,556 11,599 12,779 #FliLA 24.7% 20.0% 17.2% 14.8% 14.0%
T RATRAR 243 243 243 243 243 & EF)HE 33.6% 18.8% 17.6% 155% 13.2%
x 8,337 9,306 9,966 11,009 12,189 #FiH 20.0% 16.9% 17.1% 14.9% 13.0%
Y HRE A 235 348 348 348 348 AARSH
BB R G 12,502 14,224 14,561 16,294 17,614 Z£41% 46.6% 48.4% 49.8% 50.7% 51.0%
S IREES 183% 17.9% 17.9% 17.9% 17.7%
ROAE 243% 255% 27.3% 29.0% 29.8%
R
FE AR 106% 6.6% 6.4% 58% 53%
ZERAER 1,685 2,322 2,088 2,802 3,123 4 fifiHIRAMGE HA ENAE H0E SAE Sab
AL AT F 8 2,829 3,311 3,892 4,473 5053 ##HILE 2.9 2.7 2.9 2.8 3.0
A 18 B 188 226 202 256 304 ®ApLE 2.6 2.4 25 2.4 25
w43 R 47 65 52 52 52 EEZE
4N (211) (1190 (178) (174) (179) KERAHFE 0.9 0.9 1.1 1.1 1.2
TEFEEH (415)  (216) (868)  (641)  (793) AWEER#K 58 61 67 73 77
e (754)  (944) (1,012) (1,163) (1,314) Rk JE4# X4 33 39 38 36 38
B EHALER (195)  (369)  (425)  (428)  (224) HATIKIKJE A X S 58 81 82 78 82
FA L H (461) (573) (600)  (600)  (400) HFHREHKIE (AR H)
AR 266 203 175 172 176 HROKE 0.82 0.95 1.12 1.28 1.45
B REHALR (1,294) (1,398) (2,007) (2,300) (2,592) HMEI&ik 0.67 0.93 0.83 1.12 1.25
(e (18)  (392) 0 0 0 HRAF* 3.24 3.70 3.98 4.40 4.88
A (1,356) (1,572) (1,955) (2,248) (2,541) AL 0.57 0.67 0.78 0.90 1.02
ik 81 566 (52) (52) (52) fEiELE
BALRE 196 555  (344) 74 306 WAF 28.7 245 22.1 19.6 17.3
L3 £ 36 109 0 0 0 WHE 7.2 6.3 6.3 5.7 5.1
MARE 5166 5830 5486 5560 5866 &% 2.4 2.9 3.1 3.6 4.0

HHR: 2GR BHER (FE) TN
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o AR A K 12 A~ A B T # 10% R AR

& AR M AR & 12 A A T % 10% 4 L
AT B A

2 R GCAEE AT RARE 23R R P B8 94T ITLE L B (1) A AT AR BT R SR G AEAT I S A R R MR T B B {E 5 AT T AN A BT iR 9 GE A B AT AR A i, (i)
AT AT AR GO AEAT IR Rk R AT Jo . AW RA TR AR ML EH LREN R LG EAENIAEAK R .

BEWE
HATEZWEFA, #FHAAANIRAEZ [ % | R R http//www.newone.com.hk/cmshk/gb/disclosure. html % http://www.cmschina.com.hk/Research/Disclosure .

ARERBIIER (F8) ARN R, BHER(FE)AHARBEFAMEF HERER S (SFC) AT LR, FFHSFC %8 GERRM G &) #47
Lg. BEiER () Ao 28 LR RH1IL GEAR D). 24 NREARH). F4L GLEARBEL). %6 £ GIAMETRHUENL) %9 £ (R
BREERL) KRS TN EfELAELE, AT R T EIER R X R TR EN, BH, A, #iF, S EREFFRAREDBHIER(FB) AR
Rbt, BAER (FR) AHAABIERANRFSLERERASFC)T A E LG, FHSFC #8 GERAME&AW) T EF. BHEA (FB) Bilnss
EROHEHLIE GEARH). $H2£ (MHEARS). H4X GLEARBEEL). 56 £ GEAMBRTREEL) AF £ (REFZFR). FRFTHAZFEL
BAEAE, LA TR PRI R A K 2R TR B0, 90, FiF, JEREFFARSBBHIER(FB)A RN ARM, BHIER(FB)ARH FBIER
BHRFHLRER A (SFC) MR T LM, FHSFC %8 GERABRMRAH) #T5F. BHIER (FB) B2 ELRAEFEL £ GEARY), $2 £
AREHRH), F4£ GLEFRBEL). #6% GEAMBTREZL) MFHIL (REFTZFL). KRS P AT T LARMEAE, LI RAHM R HFEIE R R
X e T AN, B, AR, Bk, SEAREF. BRIERF (FB) FETLARRHZLZATH, REBIEFRSHE T2 GAN F15(0)-6 5 kA7 K it st,
BBIEHK (K &) 2= S ARSI @ & B AR

ARENRERBRTBHIER (FB) INATREONT A, 2803843 8608 MME, Fitf 2 EWATEETRIE, BEIER (F&) THRE 2 HRIREP
BNE, ERAAETE, HIFTRBEREALTA XL R 6Yillde, KSR HAE B AL R AIRE AL A ST 3] RO R A2 R BRBER A 9T, A H R aTH
FIUF k& R T AE P RIRE PTG N B A0S B0 B fT R A R R, B3BFH BEL A S ORT BARAM 5 RAUAIEAREEDL B THRTRE. AREHELRR
FTREIES (FB) TR TA, 280X &A5 LR, A Ao £ B FAALATRIE. BHIER (FB) TN ZAREFHNE, T LAb
i, BARRERBAETA XL R Milde. KNS AL F 4k A AR R W A7 5] R A9 AT B4 R B AR K BER 0 . I H IR A TP R G
AIRE AT B N B A5 BF B AT RAZAR KA RIS, BLARITH B 4k A F 69457 BARAM SRR m A RREAE g A BT R

BEIER (BB KB TR A H A RS b ATR BN 3] BT ZAT R IE R KRBT R Sy, T 7T HE A i 2 S R R F R IT AT L 5 IR F o AR T
PER (R A, K% &I T NATEMERTR X, EdlffE. BEIER (KB AT R HA RS P AR BN 8) BT AT 8 IE 5K K <
FHATR S, ET A A LN B R R F BRI T RAT L HIR S KAREMAEBHIER (FH) A, RESEFTEMIAFANATZ RALATH K. L4
Faf A,

&%

BEIER(FB)H R )
HRFIRLS )% — 48 4
%% : +852 3189 6888
#4: +852 3101 0828
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