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Hong Kong & China Market Daily

China & HK Indices CLOSE 1D YTD

HSI 26,163    -1.2% 2.1%

HSCEI 8,801      -1.6% -1.3%

HSCCI 4,367      -0.2% 8.8%

CSI300 4,799      0.7% 3.7%

Shanghai A 4,306      0.5% 6.9%

Shanghai B 271         0.6% 6.9%

Shenzhen A 2,918      1.0% 10.2%

Shenzhen B 1,189      -0.0% -5.9%

 Key Int'l Indices CLOSE 1D YTD

 Dow  Jones 49,490    0.7% 3.0%

 S&P 500 7,137      1.0% 4.3%

 Nasdaq 24,657    1.6% 6.1%

 NIKKEI Index 59,792    0.3% 18.8%

 FTSE Index 10,476    -0.2% 5.5%

 CAC Index 8,156      -1.0% 0.1%

 DAX Index 24,194    -0.3% -1.2%

Commodities CLOSE 1D YTD

GOLD (US$/oz.) 4,739      0.4% 10.0%

STEEL (US$/oz.) 3,099      0.6% 21.8%

SILVER (US$/oz.) 77           1.3% 9.1%

CRUDE OIL (US$/bbl) 92           0.9% 62.4%

COPPER (US$/oz.) 13,433    1.2% 8.1%

ALUMINIUM (US$/oz.) 3,613      1.6% 20.6%

PLATINUM (US$/oz) 2,079      1.9% 1.1%

ZINC (US$/oz.) 3,470      1.8% 11.3%

WHEAT (US¢/bu) 599         -1.0% 18.5%

CORN (US¢/bu) 462         0.2% 1.7%

SUGAR (US¢/lb) 109         7.2% 53.4%

SOYBEAN (US¢/bu) 1,179      -0.9% 9.8%

PVC (US$/t.) 5,189      1.2% 62.5%

CRB 378         2.4% 3.0%

BDI 2,640      0.3% 40.6%

Exchange Rates

USD HKD EUR JPY CHF RMB

USD 7.833 0.854 159.480 0.785 6.828

HKD 0.128 0.109 20.361 10.019 0.872

EUR 1.171 9.170 186.680 1.089 7.995

JPY 0.006 4.912 0.536 0.492 0.043

CHF 1.274 9.981 1.089 203.232 8.706

RMB 0.146 1.147 0.125 23.356 0.115

 Market Sentiment CURRENT 5D

CDS Monitor - USD SR 5Y

 Greece N/A N/A

 Ireland 83           -2.4%

 Italy 139         -0.6%

 Portugal 207         -0.0%

 Spain 108         0.3%

VIX 18           4.1%

Source: Bloomberg
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What’s Hot Today:

►China sportswear: 361 degrees’ value-driven growth 

outpaces bottlenecked giants

Summarizing the FY25 results, it is noted that the four major Chinese 

domestic sportswear brands delivered diverging financial performances. 

Succussing from its value-for-money strategy, 361 Degrees (1361 HK, 

HK$7.14, HK$14.8bn) achieved double-digit growth in both revenue and net 

profit for five consecutive years. Anta (2020 HK, HK$84.80, HK$237bn) 

reported robust overall results, yet its core Anta brand saw stagnating growth. 

Li Ning (2331 HK, HK$20.60, HK$53.2bn) recorded modest top-line expansion 

but failed to grow net profit for the third straight year. Xtep (1368 HK, 

HK$4.49, HK$12.6bn) continued its focus in the running segment, though its 

top-line growth narrowed.

361° delivered consistent high growth, while Anta and Li Ning faced 

bottlenecks – Anta’s total revenue reached a record high (+13% YoY), 

however the core Anta brand (contributing 43% of total revenue) experienced 

stagnation (operating profit +2.5% YoY) amid mass-market competition, 

whereas FILA delivered a stronger operating profit growth of +10% YoY. 

Meanwhile, Li Ning continued to struggle with sluggish sales growth for three 

consecutive years. Xtep’s core brand (accounting for over 80% of total 

revenue) saw slowing growth (revenue +1.5% YoY vs. +25.9% in FY22), 

although its overall financials remained solid. Saucony and Merrell achieved 

+31% YoY revenue growth, but their contribution was limited as they 

represent only 11.6% of total revenue.

In contrast, 361 Degrees outperformed all peers, becoming the only company 

to sustain double-digit growth in both revenue and net profit for five 

consecutive years. This success is attributed to its value-for-money strategy 

targeting lower-tier markets, coupled with a 25.9% revenue surge from e-

commerce.

Fig1: Key financials of the four companies 

Source: Company Data, Sunwah Kingsway Research 

RMB'mn

Anta

2020

Li Ning

2331

Xtep

1368

361 Degrees

1361

Revenue 80,219 29,598 14,151 11,146

    YoY 13% 3% 4% 11%

Number of sores 12,412 7,609 8,020 9,011

    YoY 0.1% 0.3% -1.1% -6.7%

Gross Profit 49,734 14,489 6,063 4,629

    GPM 62% 49% 43% 42%

Operating profit 19,091 3,898 2,019 1,767

    YoY 15% 6% 3% 12%

    OPM 24% 13% 14% 16%

Attributable profit 13,588 2,936 1,372 1,309

    YoY -13% -3% 11% 14%
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Sector-wide margin pressure due to competition and discounting – Except for 361 Degrees, all major sportswear 

brands experienced slight GPM declines in FY25, primarily driven by intensifying market competition and frequent 

promotional activities.

Anta’s overall GPM stood at 62% (-20bps YoY). By segment, the core Anta brand’s GPM fell by 90bps to 53.6%, 

while FILA’s GPM dropped by 140bps to 66.4%. The margin contraction mainly resulted from higher product costs 

in the professional sports segment and an increased revenue mix from the lower-margin e-commerce business. Li 

Ning’s GPM declined by 40bps YoY, largely due to deeper promotional discounts across its DTC channels. Xtep saw a 

40bps decrease in GPM, attributable to the rising revenue contribution from both the lower-margin e-commerce 

channel and the children’s apparel business. 361 Degrees maintained its GPM flat at 41.5%, leveraging its focus on 

lower-tier markets and a low pricing base.

Offline store saturation across the sector – The sportswear sector is approaching offline store saturation, with 

diminishing consumer foot traffic. As a result, brands are placing greater emphasis to develop their e-commerce 

presence. Anta and Li Ning are keeping their store count roughly flat, while Xtep and 361 Degrees recorded net 

store closures. All brands except Li Ning achieved double-digit growth in e-commerce revenue.

Inventory turnover: Li Ning remains efficient, anta under pressure – Li Ning’s inventory turnover days stayed flat 

YoY at 64 days, with new products accounting for as much as 85% of total inventory, indicating a healthy inventory 

structure. Despite sales pressure, Li Ning has demonstrated efficient inventory control. By contrast, Anta’s average 

inventory turnover days increased by 14 days YoY to 137 days amid business expansion. Its inventory value reached 

RMB12.2bn, reflecting growing pressure on inventory management under its DTC model as growth slows. 

Meanwhile, both Xtep and 361 Degrees also reported increased inventory turnover days.

Fig2: Number of stores globally 

 

Source: Company Data, Sunwah Kingsway Research 

Fig3: 2025 average inventory turnover (days) 

 

Source: Company Data, Sunwah Kingsway Research 
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Our view: Among the four sportswear companies that we are reviewing, we favor 361 Degrees for its high 

potential and sustained strong momentum in both top-line and bottom-line growth. Its value-for-money products 

are well-positioned to benefit from weak consumer sentiment and more rational spending habits. In 1Q26, the 

company achieved approximately 10% YoY growth in offline retail sales of its core brand and children’s apparel, 

while overall e-commerce sales recorded positive double-digit growth. Future catalysts include further expansion of 

its Super Premium Store network and the newly acquired outdoor brand ONE WAY, which is expected to contribute 

some meaningful earnings in FY27. 361 Degrees is currently trading at 8.8x FY26E P/E.

Anta dominants the Chinese sportswear sector, but its core brand has encountered a growth bottleneck. Hence, its 

growth drivers are shifting to newer outdoor brands such as Descente and Kolon. Li Ning sticks to a single-brand 

strategy, high growth is not expected in the near term, yet its healthy inventory turnover enhances resilience. Xtep 

expects two one-time expenses in FY26, amounting to RMB140mn for DTC and equity incentive costs, which are 

projected to lead to a double-digit YoY decline in net profit. Anta, Li Ning, and Xtep are trading at 14.3x, 15.11x, and 

8.1x FY26E P/E, respectively. (Research Department)
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Market Watch – Major Commodities and Currencies

P r e c i ous me t a l P r i c e  ( US $ ) QTD% YTD% YoY% Non- f e r r ous me t a l s P r i c e  ( US $ ) QTD% YTD% YoY%

Gold (oz) 4733 1.8 9.0 44.4 Copper (t) 13433 8.9 8.1 43.2

Plat inum (oz) 2073 6.3 1.9 113.5 Nickel (t) 18462 7.9 10.9 17.9

Silver (oz) 78 4.1 10.4 132.4 Tin (t) 50422 7.9 24.3 61.0

Ene r gy P r i c e  ( US $ ) QTD% YTD% YoY% Coa l P r i c e  QTD% YTD% YoY%

Crude Oil (bbl) 93.0 (8.3) 61.9 49.3 Chi Coke (Rmb / t) 1490.0 7.2 3.5 9.6

Natural Gas (M M btu) 2.7 (5.6) (26.2) (9.9) Aust Steam (US$ / t) 132.8 (6.8) 23.5 41.7

P r i c e  ( US $ ) QTD% YTD% YoY% P r i c e  ( US $ ) QTD% YTD% YoY%

Dollar Index Spot 98.6 (1.4) 0.3 (1.3) Rmb/US$ 6.8 (1.0) (2.3) (6.3)

P r i c e  ( US $ ) QTD% YTD% YoY% P r i c e  ( US $ ) QTD% YTD% YoY%

EUR 1.2 1.3 (0.3) 3.4 JPY 159.5 0.5 1.8 11.2

GBP 1.4 2.1 0.2 1.9 KRW 1480.4 (2.4) 2.5 3.7

Source: B loomberg
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US Economic Calendar

Indicators Freq Obs Date

Expected 

Release Date

Durable Goods Orders MoM 29-Apr-26

Housing Starts / Building Permits MoM 29-Apr-26

Personal Income & Spending MoM 30-Apr-26

ISM Manufacturing PMI MoM 1-May-26

Trade Balance MoM 5-May-26

Employment Report MoM 8-May-26

PPI MoM 13-May-26

Retail Sales MoM 14-May-26

Factory Orders MoM 4-May-26

Initial Jobless Claims WoW 23-Apr-26

Wholesale Inventories MoM 29-Apr-26

CPI MoM 12-May-26

Existing Home Sales MoM 11-May-26

Industrial Production MoM 15-May-26

GDP QoQ 30-Apr-26

Consumer Confidence MoM 28-Apr-26

New home Sales MoM 5-May-26

Business Inventories MoM 14-May-26

Auto Sales MoM

China Economic Calendar

Indicators Freq Obs Date

Expected 

Release Date

PMI Manufacturing MoM 30-Apr-26

Foreign Exchange Reserves QoQ 7-May-26

Money Supply - M2 MoM 9-May-26

Trade Balance MoM 9-May-26

PPI MoM 11-May-26

CPI MoM 11-May-26

Retail Sales MoM 18-May-26

Industrial Production MoM 18-May-26

GDP YoY 15-Jul-26

Hong Kong Economic Calendar

Indicators Freq Obs Date

Expected 

Release Date

Unemployment Rate MoM 23-Apr-26

CPI MoM 23-Apr-26

Trade Balance MoM 28-Apr-26

Money Supply - M2 MoM 30-Apr-26

GDP QoQ 5-May-26

Retail Sales MoM 6-May-26

PMI MoM 6-May-26

Foreign Currency Reserve MoM 7-May-26

Producer Prices Index QoQ 12-Jun-26

Industrial Production QoQ 12-Jun-26

Composite Interest Rate MoM
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Source: HKEx

Name of listed corporation Name of substantial share holder No. of shares bought/sold/involved Average price per share

Archosaur Games Inc. LI Qing 143,000(L) HKD 1.5504

Grand Pharmaceutical Group Ltd. Tang Weikun 50,000(L) HKD 6.4720

Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares Wang Philip Li 10,000(L) HKD 4.8800

Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares Winning Pow erful Limited 10,000(L) HKD 4.8800

Archosaur Games Inc. LI Qing 92,000(L) HKD 1.5700

Baijuyi Holdings Group Ltd. BAIJUYI WINE GROUP CO.,LIMITED 61,800,000(L) HKD 0.0170

Baijuyi Holdings Group Ltd. Xiao Zhengjun 61,800,000(L) HKD 0.0170

China Resources Beverage (Holdings) Co. Ltd. Wang Te-kang 25,000(L) HKD 8.8500

CMGE Technology Group Ltd. Xiao Jian 200,000(L) HKD 0.2800

Cosmo Lady (China) Holdings Co. Ltd. Wu Xiaoli 504,000(L) HKD 0.4152

Cosmo Lady (China) Holdings Co. Ltd. Zheng Yaonan 504,000(L) HKD 0.4152

DPC Dash Ltd Good Taste Limited 60,400(L) HKD 51.5825

DPC Dash Ltd Ocean Investments Limited 60,400(L) HKD 51.5825

Glorious Sun Enterprises Ltd. Yeung Chun Kam 44,000(L) HKD 1.4100

Grand Pharmaceutical Group Ltd. Zhou Chao 58,500(L) HKD 6.5000

Green Tea Group Ltd. Lu Changmei 38,800(L) HKD 8.0916

Green Tea Group Ltd. Wang Qinsong 38,800(L) HKD 8.0916

Guangdong Join-Share Financing Guarantee Invest Co Ltds - H Shares HONG KONG WELLKNOWN TOK CHIN LIMITED 1,000,000(L) HKD 0.1868

HKBN Ltd. Feng Global Fund SPC - Feng Global SP 5,784,000(L) HKD 8.1637

Kintor Pharmaceutical Ltd. - B KT International Investment Limited 48,000(L) HKD 2.7180

Kintor Pharmaceutical Ltd. - B Tong Youzhi 48,000(L) HKD 2.7180

Rare Earth Magnesium Technology Group Holdings Ltd. Concord Sea Limited 5,000,000(L) HKD 0.0856

Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares Wang Philip Li 10,000(L) HKD 4.7460

Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares Winning Pow erful Limited 10,000(L) HKD 4.7460

Victory Securities (Holdings) Co. Ltd. Chan Ying Kit 159,000(L) HKD 4.5126

Victory Securities (Holdings) Co. Ltd. Kou Kuen 159,000(L) HKD 4.5126

Wai Chun Bio-Technology Ltd. CHEN GUANYU 343,640(L) HKD 0.0000

Notice of interest disclosure filed by substantial shareholders for the two previous trading days



Disclaimer

This document is not an offer to sell or the solicitation of an offer to buy or subscribe for any securities. The securities referred to in 
this document may not be eligible for sale in certain jurisdiction. Neither this document nor any portion hereof may be taken distributed 
or transmitted directly or indirectly into such jurisdiction nor to any residents thereof. Any failure to comply with this restriction may 
constitute a violation of the applicable laws and regulations and persons into whose possession this document comes should inform 
themselves about, and observe, any such restrictions. This document has been produced for private circulation and may not be 
copied, photocopied, duplicated, or redistributed without the prior written consent of Kingsway Financial Services Group Limited 
(“KFS”) and its affiliated companies (collectively, “Kingsway Group”).

This report is distributed in Hong Kong Special Administrative Region of the People’s Republic of China (“Hong Kong”) by KFS which 
is registered as a licensed corporation under the Securities and Futures Ordinance (Cap.571 of The Laws of Hong Kong) with the 
Securities and Futures Commission of Hong Kong (“SFC”) and its SFC CE number is ADF346. 

The information contained in this report has been taken from sources believed to be reliable but no representation or warranty 
expressed or implied is made as to their accuracy or correctness. This report is published for the assistance of recipients but is not to 
be relied upon as authoritative or taken in substitution for the exercise of judgment by any recipient. It is not to be construed as an 
offer, invitation or solicitation to buy or sell any securities of the company or companies covered herein. Any recommendation 
contained in this report does not have regard to the specific investment objectives, financial situation and the particular needs of any 
specific addressee. All opinions and estimates reflect our judgment on the date of this report and are subject to change without notice.

KFS, including its parent, subsidiaries and/or affiliates, may act as lead or co-manager in an offering of the securities of any issuer 
discussed herein, may from time to time perform financial services or other advisory services for, or solicit financial services or other 
business from, any issuer.

Within the past year, KFS, including its parent, subsidiaries and/or affiliates, may have acted as market maker or traded on a principal 
basis in the financial instruments of any issuer discussed herein and may act as underwriter, placement agent, advisor or lender to 
such issuer.

KFS, including its parent, subsidiaries, affiliates, shareholders, officers, directors, and employees may have long or short positions in, 
and buy or sell, the securities, commodities or derivatives (including options) or any other financial instruments thereof, of any issuers.

An employee of KFS, including its parent, subsidiaries and/or affiliates, may act as director, or be represented on the boards of 
directors, of any such entities or issuers.

KFS and/or its affiliates beneficially own shares ANTA Sports Products Ltd (2020.HK).

Copyright 2026 Kingsway Group. All rights reserved.

Head Office                                                                                                    Affiliated & Overseas Offices

Hong Kong

Kingsway Financial Services Group Limited

7/F, Tower One, Lippo Centre, 

89 Queensway, Hong Kong

Tel: 852-2283-7000

Fax: 852-2877-2665

Guangdong

廣東新華滙富商業保理有限公司

601–5, Building 3

130 Jiaoxi Road, Nansha District,

Guangzhou, 511455, PRC

 

23 April 2026


	幻灯片 1
	幻灯片 2
	幻灯片 3
	幻灯片 4
	幻灯片 5
	幻灯片 6
	幻灯片 7

