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2025 Annual Results Highlights

= DNRdAXE:14,151,  A4.2%

revenue

Mass market Nz== Professional spoﬂF
MERRELL

RM812,515n RMBl,636m

A1.5% A4 30.8%

Profit attributable to ,
¢ ordinary equity Net cash @éj Net asset value per Share
222 nolders of the Compan y
rvel, 37 2n rvel, 707m rve3.64
A410.8% A 73.4% A12.3%

r&@@ Returnon equity [@9 Final dividend per Share
14 5% HK9.5cent§
A 0.4%.: Payoutratio: 50.4%

”‘iT@e proposed final dividend per Share will be subject to the approval of shareholders at theé
forthcomlng annual general meetlng
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Consolidated Income Statement

RMB m

Continuing operations
Revenue

Gross profit

Selling & distribution and general & administrative

SELISyasSa oa{Dg! ¢£0
Operating profit
(Loss) from discontinued operation
Profit attributable to ordinary equity holders
Basic earnings per Share
Continuing operations
Gross profit margin
SG&A to revenue ratio
Operating profit margin
DNR dzZLJQad ySG LINRPFAG YI

NH A

2025

14,151
6,063

(4,562)

2,019

1,372

RMB51.4 cents

42.8%

32.2%
14.3%
9.7%

2024

13,577
5,865

(4,295)

1,966
(67)
1,238

RMBA48.7cents

43.2%

31.6%
14.5%
9.1%

YoY change

4.2%
3.4%

6.2%

2.7%
N/A
10.8%
5.5%

0.4% pt
0.6% pt
0.2% pt
0.6% pt



Consolidated Balance Sheet

RMB m 31 Dec 2025 31Dec2024 YoY change
Current assets 12,222 11,230 8.8%
Current liabilities 5,151 5,283 2.5%
Cash and cash equivale ®y 3,457 2,979 16.0%
Pledged bank deposits and term deposits (B) 681 890 23.5%
Bank borrowings (C) 1,097 2,028 45.9%
Convertible bonds (D) 1,334 856 55.7%
Net cash and cash equivalents = (AHCB]D) 1,707 985 73.4%
Net current assets 7,071 5,947 18.9%
Current asset ratio (times) 2.4x 2.1X 0.

{ K NBK2f RSNAQ Sljdza (@ 10,203 8,703 17.2%

Net asset value per Share RMB3.64 RMB3.24 12.3%
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Working capital turnover (day)
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83
1H203 FY203 1H2021
(30Jun) (31Dec) (30Jun)

Continuing and discontinued operations

-o-Overall working capital turnover
Trade receivables turnover

1 Remark: Turnover days are calculated on-md8th rolling basis

77
FY202 1H2025 FY20%5
(31Dec) (30Jun (31Dec)

Continuing operations

-o-Inventory turnover
Trade payables turnover



Segment Performané¢€RMB m)

Professional sports

X saucony

2025 2024 YoY change 2025
12,515 12,327 1,636
5,156 5,151 908
41.2% 41.8% 55.5%
1,920 1,954 114
15.3% 15.9% 7.0%

1E5€é’|uding the corporate and other unallocated expenses amounted to RMB225m and RMB312m in 2025 and 2024, respectively

2024

1,250

715
57.2%

/8
6.3%

MERRELL

YoY change

A 30.8%

A 27.0%
v 1.7% pts

A 46.%%
A 0.7% pt
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27.8% 29.5% 31.1% 31.6%
% to
%to 4,295 revenue
3,957 revenue
% to
3,398 revenue
% to
2,512 revenue

GIeER 5.1%

XYa 5.0%

YN 6.0%

Y 9.4%

2021

2022 2023 2024

Advertisingandpromotions M Researclanddevelopment M Staffcosts M Others

1E\)£<'ﬁ}udlng the staff costs related'to manufacturing and R&D

Ad oOowa.
32.2%
YoY
% to change 12.9% v 0.5t
4,562 revenue  +6.26 A&P expenses as a % to revenue
p» Enhance operations management efficien:
p Marathon and running event sponsorships
» Brandupgradefor Saucony
M0 2.9% :
0 4.2 29% No change
[£ER 5. 2% +5.9% R&D expenses as a % to revenue
p Core Xtep brand: Enhance professional
running products and expand product
1,591 w7 +14.26

offerings

p Saucony: Increase R&D in apparel and
lifestyle products

2025

As a % to revenue
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MERRELL
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Continuous focus on running
No. 1 running brand in China



No. 1 Running Brand in China
DriveContinuoudBreakthroughs

NO. Loverall wear rate in major maratho%

54.1%
47.1% 4o 468% 4450

32.9%

Xiamen Guangzhou Chengdu  Wuxi Beijing Shanghai ' \
xz~  niil |
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| | FENQ PelyOU
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34% 21%

Broked ]
Top 100nalerunners in ChinaTop 10Cemalerunners in China No.1 among Asian athletes
No.1 wear rate for No.1 wear rate for

four consecutive years three consecutive years

Sdﬁfée: 98 Rudpyrun
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Signature Products to Lead Growth ’
Expand Product Offerings Address Diverse Customer Neg

Continuously upgrade thi

160X 7.0PRO 260X 3.0 360X 3.0

Enrich portfolio with the
A
£ \L,_:—"«-:;fif“
W

: 160X 7.0 JET
QING YUR.O LITE QINGYUNGO Co-branded running shoe with

National GameshampiorHe Jie



Upgrade Retail Channel to
Elevate Customer Experience

70%+ New image stores

Adult branded stores in "1
6 3 57 Chinese Mainland and m=
) overseas [\

» EnhancebTC strategy
» Upgrade store image

» Accelerate expansion initlets and

: Gold Label store
shopping malls in Shanghai (200
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E-commerce Steers Growth

Powered by Flagship Running Productr
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» Robust revenue growth

» Expanc
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X Young
Sports Science Bupport Height Development

» Adopted a precise positioning focused aports
science to support height developmemtd drive
business growth

» Launched products tailored to parents'
needs, includingthé - 1 S1LJ DNEP 4 (i

1 4 Branded stores in
y Chinese Mainland

15



Overseas Business
Achieve Rapid Growth by Actively
Building a Running Ecosystem

Nearly

0 @
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ip store in Malaysia (3
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growth

» Active expansion into Southeast Asia
A Opened a professional running
flagship store in Malaysia

ALaunched an overseas running clu
in Singapore

R o =

Runningdub in Singapore (200







