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Revenue 5,141 5,705 11% Footwear sales +16%, Apparel flat £ %i BE A B ARE
Cost of sales (3,016) (3,338) 11% %7 78 09 1474 08 72
Gross profit 2,125 41.3% 2,366 41.5% 11% GPM of Footwear increased X 7} ’ ’ ' : ’
By 01 01 188 103 09
Other revenue 177 144 -19% . I - " a
Selling and distribution expenses (916) -17.8% (1,037) -18.2% 13% Growing online expense E"f? ’ ’ ) ’ ’
Administrative expenses (B311)  -6.1% (332) -5.8% 7% R s O
Operating profit 1,060  20.6% 1,137  19.9% 7% i i3 gy il EE £
Finance costs (8) (5) -34% NS 0.1 4010205 01
Profit before income taxes 1,052 1,132 8%
Income tax expense (231) (259) 13% ik At HEl SHAK
Net profit 790 15.4% 858 15.0% 9% HEEGENY - FuheEs
> N T — i NA NA
BRRR: NEEIE, FEESHAR S 8 -24%
FRA 139 -0.6%
HikiF 207 -0.0%
[ii¥s 108 0.3%
WEFIRY 14 -136%

QIHETBEQIERHEE. £FTEES, NAZREHERREBRE, H
EP%?TKLEEEWMO%E’\J%E R EREIRERREEE, E220%.
B HERFIRREAERRMBELR, EAADEET RSN
f%}h:z, FFRIR HARIMAN22% N R EXBIRIETEHSEREETR. &
[BHERSILLRTFY25385 |, TERTEFEFRSRET40%-42%E[ (FY24
B41.5%) , EFIZREFE10%-12%E/R (FY24511.4%)

JEE SRR B ATR . 5]-http://www.sunwahkingsway.com
= NSRS T RSB (B K B



SUNWAH KINGSWAY 202558148
MEEE

BRIEERIFNTEE. #ZE8H 120, 361°HEESSKRBRIE, BIES
FKEBEEFISORARKE. BREUEEENSKURERNEHEERR
B, IRAEMAME, TRE—uEUEYIEE, WS RERNETHE
MR, EEREHBRIENEERRAMED, TETFY255HIEEEGE
BItLET80-1003RAES .

STCEg. 36T RENEREREEREERE, SFaRERSTVFE
EEX, MEIEHPEXKREER. A, ATEBBFRE
OnewayEESEF &S, MEPSIREENREY (HRERER
51000-20007c AR#) , ¥1#ZThe North FaceflColumbiaZsgRie,
361°5TEIFY25a252Oneway PiJE. BINEFRIFERIGER, IWA\F
LU R20%ZE87008 T AR, BZE6HK, B/ IEHERIEMN60

FKIERN1357R,
HFIERS: 301°RESERITFENERAE, SERFRLREHEFFER
Tt 1) EERIEERENERT, REStEEEEREE, o

PRI RIEE—SRUHIBEHETE . 2) 361 REBSHEP. EEK
PERR I BES2ERTAHRBER, E2EHEPE TRENG
RRRANERE, 3) BXEERGSHE, "R RE SHRERFNMIEER
RSEMYF, BURT 7 REESXEESEFNTEN. REMINEL
EFREKEERMH - NEZHME - KERESERAS A, E—HK
ERIE SR MRS ES, BEMUERIAREN. HEKER
AEERHELLRD3RE146K, BE2025F6H30H, Aa)FHFHR
S4METARE. ZR2025FFEPHMEBEREA8.3E, REKEERS
5.3%.

TS SRR AR 5-http://www.sunwahkingsway.com
SRR L EEE RS ER (A KR TR



SUNWAH KINGSWAY 2025769145
MEEE

[ 2: EERR

1H19 2H19 20 1H21 2H21 1H22 2H22 1H23 24 2H24
Segment revenue(RMB mn) 2,770 1,676 2,228 1,855 2,548 2,131 2,863 2,438 3,264 2,934 3,859 3,522 4,176
Footwear 1,414 973 1,127 954 1,381 1,152 1,480 1,373 1,901 1,609 2,283 2,004 2,575
Apparel 1,356 703] 1,101 901 1,168 979 1,382 1,065 1,362 1,325 1,576 1,517 1,601
YoY
Segment revenue 8% 2% -20% 1% 14% 15% 12% 14% 14% 20% 18% 20% 8%
Footwear 4% 14% -20% 1% 14% 15% 12% 14% 14% 20% 18% 20% 8%
Apparel 12% -11% -20% -2% 22% 21% 7% 19% 28% 17% 20% 25% 13%
As % of total Revenue 86% 70% 83% 76% 82% 75% 78% 74% 76% 71% 75% 71% 73%
Footwear 44% 41% 42% 39% 44% 41% 41% 42% 44% 39% 44% 41% 45%
Apparel 42% 29% 41% 37% 38% 35% 38% 32% 32% 32% 31% 31% 28%
Sales volume(k)
Footwear 13,333 7,435 10,069 9,146| 12,512 9,885 12,549 11,238 15,567 12,824| 18,624 15,597| 19,955
Apparel 14,739 6,931 13,846| 11,889| 17,320 9,639 18,013 10,476 17,473 13,684 21,293 14,142| 22,637
YoY
Footwear -4% -14% -24% 23% 24% 8% 0% 14% 24% 14% 20% 22% 7%
Apparel -15% -35% -6% 2% 25% -19% 4% 9% -3% 31% 22% 3% 6%
ASP(RMB)
Footwear 106 131 112 104 110 116 118 122 122 125 123 128 129
Apparel 92, 101 80 76 67, 102 77 102 78 97 74 107 7
YoY
Footwear 9% 33% 5% -20% 1% 12% 7% 5% 3% 3% 0% 2% 5%
Apparel 32% 37% -14% -25% -15% 34% 14% 0% 2% -5% -5% 11% -4%
Gross Profit(RMB mn) 1,146 669 862 677 1,076 904 1,217 976 1,375 1,202 1,609 1,508 1,775
Footwear 600 363 466 339 594 497 643 531 828 661 977 864 1,114
Apparel 546 305 396 338 482 407 574 445 547 541 633 644 661
Gross Margin (%) 41% 40% 39% 36% 42% 42% 43% 40% 42% 41% 42% 43% 43%
Footwear 42% 37% 41% 35% 43% 43% 43% 39% 44% 41% 43% 43% 43%
Apparel 40% 43% 36% 38% 41% 42% 41% 42% 40% 41% 40% 42% 41%
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SRR
F27% (Howard Wong) Howard.wong@sunwahkingsway.com (852)22837307
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THEEEE AERETE BEA/BUHISRHNEOHHE SERNTFIHE
DRERARAT2027F R R AEE Old Peak Asia Fund Ltd. 756,000(L) HKD 0.3975
DAERARAT 2027 R R HEE OPG Holdings LLC 756,000(L) HKD 0.3975
RAZNEBZERBRAT Metagate Investment SPC 7,280,000(L) HKD 0.0916
RASZNEEZERKRBRAT Rainbow Capital Limited 7,280,000(L) HKD 0.0916
UBERAERAE s 3,400,000(L) HKD 0.4050
PR AERERRAT Wang Dingben 36,000,000(L) HKD 0.3000
HENEEREREBRAT Splendor Pow er Limited 1,500,000(L) HKD 0.4200
B E B RERBRAE ) i 1,500,000(L) HKD 0.4200
BIERARAT vl 4,980,000(L) HKD 0.2500
REERARAS fREE 1,200,000(L) HKD 0.1602
EBERREARAT B 1,137,674(L) HKD 7.3499
EREEARAS Bl 1,137,674(L) HKD 6.5861
SREEREEERNBIRAS) - HIR ERARFRILFGKERRHDBRAS) 1,769,700(L) HKD 7.0814
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