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D I S C L A I M E R

L I N I N G 2 0 2 4 A N N U A L R E S U L T S

This presentation incorporates information contained in the annual results announcement
(the “Results Announcement”) for the year ended 31 December 2024 of Li Ning Company
Limited (the “Company”). This presentation should be read in conjunction with the Results
Announcement and is qualified in its entirety by the more detailed information and
financial information contained in the Results Announcement.

Other than the information contained in the Results Announcement, you shall not
reproduce or distribute this presentation, in whole or in part, and you shall not disclose
any of the contents of this presentation or use any information herein for any purpose
without the Company’s prior written consent. You hereby agree to the foregoing by
accepting delivery of this presentation.

The contents of this presentation have not been reviewed or approved by any regulatory
authority in Hong Kong or elsewhere. The contents of this presentation are not
investment, legal or tax advice. You are advised to exercise caution in perusing the
contents of this presentation. If you are in any doubt about any of the contents of this
presentation, you should obtain independent professional advice.
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RESULTS HIGHLIGHTS
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1: Refer to net profit attributable to equity holders of the Company
2: The Board has recommended the payment of a final dividend of RMB 20.73 cents per ordinary share for the year ended 31 December 2024, together 
with payments of interim dividend of RMB 37.75 cents per ordinary share, representing a full year dividend of RMB 58.48 cents per ordinary share. The 
proposed final dividend payment is subject to approval by the shareholders of the Company at the forthcoming annual general meeting
3: Including online and offline

Gross margin

49.4% Improved by 
1.0 p.p. YoY

Net profit1

3,013
million

The percentage of gross average
working capital to revenue

7.4%
The cash conversion 
cycle: 35days, 
flat YoY

Omni-channel retail sell-through3

Flat YoY

Offline channel new product sell-through

Accounted 
for 85%

maintaining at 
a healthy level

Financial highlights (in RMB) Operational highlights

2024 annual results highlights: strong foundations, steady growth

Revenue

28,676
million

3.9%↑

10.5%
Net profit margin：

Net operating cash inflow

5,268
million

12.4%↑

Annual dividend2

58.48
cents/ordinary share 50%

Payout ratio: 

Channel inventory
Inventory 
level:

Inventory turnover and aging structure 
remained at healthy levels

high-single-digit↑
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FINANCIAL REVIEW
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6,338 
9,506 

13,479 13,389 14,301 

7,365 

11,824 

10,708 12,410 12,050 

754 

1,242 

1,616 
1,799 2,325 

2020 2021 2022 2023 2024

(RMB million)
Footwear Apparel Equipment & Accessories

22,572

14,457

25,803

28,676
27,598

YoY +3.9%

L I N I N G 2 0 2 4 A N N U A L R E S U L T S

Revenue: group total

7Page

Revenue：product expertise driving business growth
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Channel revenue mix

29% 30% 31% 29% 31%

23% 23% 21% 26% 24%

48% 47% 48% 45% 45%

2020 2021 2022 2023 2024

E-commerce Direct retail Wholesale

100%

21%
14% 11% 13% 15%

79%
86% 89% 87% 85%

2020 2021 2022 2023 2024

Old product New product (current and last season)

100%

Revenue and retail sell-through：LN brand (including China LI-NING and LI-NING 1990), excl. international markets and LN YOUNG

Sell-through mix (incl. direct retail and wholesale）

Revenue and sell-through mix：balanced channel revenue and 
healthy new product mix to mitigate risk
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No. of POS (year end) Sell-through growth, YoY%（excl. LN YOUNG）

5,912 5,935 6,295 6,240 6,117

1,021 1,202
1,308 1,428 1,468

6,933 7,137
7,603 7,668 7,585

2020 2021 2022 2023 2024

LN Brand LN Young

2020 2021 2022 2023 2024

Offline channel Online（E-commerce) and offline channels

↓
Low-

single-
digit

Low-
teens

Mid-
teens

Overall 
channel 
remained 
flat

Sell-through growth：LN brand (including China LI-NING and LI-NING 1990), excl. international markets and LN YOUNG

Online and offline：optimizing store strategy to stabilize sales
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Low-single-digit

↓Low-single-digit

↓Mid-single-digit

Wholesale business: LN brand (including China LI-NING, product sales of badminton and table tennis categories from specialty-stores), 
excl. international markets and LN YOUNG

Wholesale revenue
Wholesale revenue (excl. sell-in to specialty stores）

Sell-through (excl. specialty stores）

Wholesale performance (RMB million) Sell-through and revenue, YoY%

6,576

10,222
11,711 11,818 12,070

4,763 4,770
4,865

4,742
4,820

2020 2021 2022 2023 2024

Revenue No. of POS (year end)

YoY +2%

Wholesale business：rationally planning shipment flows for healthy channel growth
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Same 
stores 20242023

2023  &  2024

New 
stores

Closed 
stores

Transferred
stores &
special 

clearance
sales

Direct retail business: refers to direct retail operation, LN brand (including China LI-NING and LI-NING 1990), excl. LN YOUNG

Direct retail business: optimizing store structure to improve channel efficiency

Direct retail performance (RMB million)

6,693 -125
+514 -545

+96

Revenue change analysis

6,633

↑↑ ↑↑

3,226 

4,915 5,191 

6,693 6,633 

1,149 1,165
1,430 1,498 1,297

2020 2021 2022 2023 2024

Revenue No. of POS (year end)

YoY -1%
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Gross profit margin：Net change of major P&L items

48.4%
49.4%+0.8p.p. +0.2p.p. -0.1p.p.+0.1p.p.

↑
↑ ↑ ↑

2023 
reported 

GP margin
Channel

mix
2024 

reported 
GP margin

E-commerce
gross

margin

Direct retail
gross
margin

Others

L I N I N G 2 0 2 4 A N N U A L R E S U L T S
Page 12

GP margin analysis：gross margin improved through enhanced discount 
and channel mix optimization
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# Other income includes（i）other income and other gains (net), (ii) share profit from associates and joint venture
*  Including one-off gains not related to operation

(RMB million)

Profitability Analysis：Net Change of Major P&L Items

+804 +104 -225
-648

-56

3,187*
-23

-28 3,013

-102

Direct 
retail

Logistics
& New 

business

Advertising &
Promotion

Other
expenses

2023 
reported 
net profit 

Gross
profit Sales related variable costs

Platform operation 
costs

Other
income#

& Interests
Tax

2024
reported
net profit

Breakeven

↑

↑
↑ ↑ ↑

↑ ↑
E-commerce

↑

Profitability analysis: strategic expense management, enhanced risk management
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4.2 3.9 4.2
3.6

4.0

3.7
3.2

3.6
3.1

3.4

2020 Dec 2021 Dec 2022 Dec 2023 Dec 2024 Dec

Inventory level (tag price)

Turnover months (offline, e-commerce and 
warehouse)
Turnover months (offline sotres)

78%
92% 88% 87% 85%

13%

6% 9% 9% 9%
9%

2% 3% 4% 6%

2020 Dec 2021 Dec 2022 Dec 2023 Dec 2024 Dec

Over 12 months
7-12 months
6 months or less (new products)

Channel Inventory: Including online and offline

100%

Channel inventory: inventory turnover and aging structure remained healthy



L I N I N G 2 0 2 4 A N N U A L R E S U L T S
Page 15

72%
82% 80% 80% 80%

15%

12% 15% 14% 14%
13% 6% 5% 6% 6%

2020 Dec 2021 Dec 2022 Dec 2023 Dec 2024 Dec

Over 12 months
7-12 months
6 months or less (new products)

1,459

1,866

2,549 2,628

2020 Dec 2021 Dec 2022 Dec 2023 Dec 2024 Dec

（RMB million）

At cost, before provision

YoY +5%
2,765

100%

Company inventory：healthy inventory level and aging structure
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939

1,111

1,173

1,244

1,046

2020 Dec 2021 Dec 2022 Dec 2023 Dec 2024 Dec

72%
83% 84% 86%

96%

4%

2% 6%
13%

1%
24%

15% 10%

1% 3%

2020 Dec 2021 Dec 2022 Dec 2023 Dec 2024 Dec

90 days or less 91-180 days Over 180 days
（RMB million）

At gross amount, before provision

YoY -16%

100%

Trade receivables：at a reasonably healthy level
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1,154 1,275
1,758

2,109 2,134

8% 6%

7%
8% 7%

-2000

-1000

0

1000

2000

3000

4000

Payables^ Receivables^
Inventory^ Working capital
Working cpaital~ as % of revenue

2021 2022 2023 20242020

（RMB million）

~ Simple average of the beginning and end of the period 
^ Gross amounts of inventory, trade payables, trade receivables without netting off provisions

Working capital efficiency: healthy operational capital efficiency drives 
long-term sustainable growth
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7,443

18,482 19,050 17,976 18,164

2020 Dec 2021 Dec 2022 Dec 2023 Dec 2024 Dec

（RMB million）

Net cash position^

2,763

20

1,506  510

20

6,525

1,203

30

3,914

1,219

35

4,688

1,434

35

5,268Net operating cash inflow

Cash conversion cycle (days)

Dividends*

^ Net cash = cash and cash equivalents + restricted bank deposits + term bank deposits - borrowings
* Including interim dividends paid and final dividends proposed (upon shareholders approval) 

Balance sheet summary: healthy operating cash flow
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STRATEGIC DIRECTION
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Source: General Administration of Sport of China

LI-NING’s
experience

value Sports
experience

Product 
experience

Shopping
experience

Leveraging partnership with the Chinese Olympic Committee (“COC”) 
to fully elevate LI-NING’s experience value

In partnership with the COC, leverage sports 
marketing for value creation and achieve 
comprehensive breakthroughs

Focus on core categories and drive continuous 
innovation to deliver a more professional sports 
experience for consumers

The national policies to build a strong sports 
nation and deepen reforms present major 
opportunities for sports products
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Diversified
channels

Basketball

Running

Fitness

Badminton

Table tennis

Sports casual

在線商城

LI-N
IN

G
 Y

O
U

N
G

Single category 
stores

O
m

ni-category flagship stores

LI-N
IN

G
 1990 

C
hina LI-N

IN
G

Prem
ium

 outlets

Deepening execution of “single brand, multi-categories, diversified channels” strategy

Multi-categories
Sports & Fashion
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28%
15%

21%

33%

3%

Running Fitness Basketball
Sports casual Others

（Including China LN）

*Including online and offline

Sports 
casual 

Fitness

Basketball

Running

Total value Flat

Retail sell-through* - YoY change (2024）

Focusing on core categories and enhance technology to strengthen market share

6%

6%

21%

25%

Retail sell-through mix
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u Introducing the new 'Super BOOM' midsole technology: 
lighter and more elastic, with an ultra-low density of 
0.07g/cm³ and an energy return rate* of up to 89%, 
setting a new benchmark for lightweight, high-rebound 
foaming materials.

u In 2024, the three core series - Super Light, Rouge 
Rabbit, and Feidian - achieved total sales of over 10.6 
million pairs, reinforcing Li-Ning’s technical leadership in 
professional footwear.

Running - tech-driven innovation, redefining limits, sustaining BOOM 
momentum

Breakthrough in midsole technology innovation

Continuous growth in professionalism 

u At the end of the year, the Feidian 5 series, featuring 
'Super BOOM' technology, launched with professional 
upgrades, delivering excellence to meet the diverse 
needs of competitive runners.

u During the year, Li-Ning’s running shoes empowered 
sponsored athletes to achieve 66 championship victories 
and 128 podium finishes across road and trail running 
events, while propelling Wuxi Marathon into global top 5
and China’s top 1 event in 2024 for the highest number 
of participants finishing under three hours in a single 
race.

* Calculated from the hysteresis loop obtained through dynamic loading and  
unloading of the material
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u Leveraging the “Wade Bronze Statue 
Unveiling” marketing campaign, the 
Group launched a special “Bronze 
Statue” colour for the Way of Wade 11 
series, becoming a hot topic among fans. 

u Launched ULTRALIGHT 2025 basketball 
shoes with Ultra-Boom technology for a 
lightweight, responsive feel, and achieved 
over 85% sell-through rate in 60 days.

u Enhanced our professional product lineup 
with cutting-edge technologies such as 
Carbon Core and GCU. This lineup includes 
Yushuai ULTRA, Gamma, and Jimmy 
Butler 3.

u Widely recognized by fans, Li-Ning’s 
basketball shoes have secured top spots in 
annual rankings by leading sneaker bloggers, 
with the Gamma frequently ranked as the 
No. 1 basketball shoe of the year.

24PageL I N I N G 2 0 2 4 A N N U A L R E S U L T S

Basketball - driving professionalism and innovation to lead the industry
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u With functional protection 
technology as the core, the brand 
delivered multi-scenario fitness 
solutions, meeting diverse athlete 
needs and enhancing the 
competitiveness of the functional 
products

u Women’s fitness products were 
developed to better suit female 
preferences in fit, fabric, and 
functionality, while embracing 
feminine aesthetics. In addition to 
enhancing functionality and 
technological appeal, we 
continuously refined women-
specific cuts and color palettes to 
create differentiated and unique 
products for women.

Fitness - focusing on functionality, expanding applications, 
and enhancing identity
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Focusing on comfort, wearability, 
and versatility, the series 
successfully expanded its 
consumer base and range of 
applications, achieving annual 
sales of over 2.5 million pairs.

Build the core IP —
comfortable SOFT series

Continuously strengthening 
women's product

With a focus on building brand 
IPs, women's casual shoes such 
as Cat Paw, Honey, and multiple 
fashion collaborations were 
successfully launched, enhancing 
product vitality and generating 
buzz. 

By integrating the cultural 
heritage of The Palace Museum 
with the spirit of Chinese sports, 
the products were infused with 
deeper national and cultural 
significance.

Focus on product cultural 
value — LI-NING x The Palace 
Museum collaboration

Sports casual - combining sporting essence with cultural inspiration 
to drive innovation
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Leveraging outdoor tech to establish
category positioning and leadership

Building the core IP to showcase
the outdoor fashion lifestyle

u In the first half of the year, we partnered with the Chinese
Academy of Sciences to develop 'dual-vent nanotechnology
for rainstorm protection,' applied to Li-Ning outdoor gear,
strengthening the foundation for innovation.

u In the second half of the year, we hosted the 'Reshaping
Chinese Aesthetics' fashion show in Jingdezhen, Jiangxi,
where we unveiled trendy outdoor products that seamlessly
combine functionality with Eastern aesthetic design,
embodying the essence of Eastern outdoor living.

u Focusing on moving between urban life and the wilderness, the 
offerings cater to individuals seeking a stylish outdoor lifestyle by 
combining advanced functionality with modern aesthetics.

u The Wanlongjia BREATH windbreaker features “dual-vent 
nanotechnology for rainstorm protection,” combining storm-proofing 
with active breathability to address the challenge of balancing 
waterproofing and ventilation.

u The Counter Flow hiking shoes feature a cabin-style midsole 
structure and Boom Technology cushioning, delivering all-around 
protection to meet the demands of outdoor hiking while redefining 
the outdoor experience.

27PageL I N I N G 2 0 2 4 A N N U A L R E S U L T S

Outdoor - navigating between urban life and the wilderness to craft 
a fashionable outdoor lifestyle
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A diversified approach to integrating professional event resources and 
athlete resources

LI-NING is the official sportswear 
partner of the Chinese Olympic 

Committee and the Chinese Sports 
Delegation for 2025 - 2028

28Page

Table Tennis DivingShooting

Brand marketing - infusing brand DNA with the sports 
spirit, to support the development of Chinese sports
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In 2024

u Revenue grew by 3.9%
YoY to 2,867.6 million

u Gross profit margin 
improved by 1.0p.p YoY 
to 49.4%

u Net profit margin of 
10.5%, aligning with 
double-digit expectations

BUSINESS 
PERFORMANCE

Stable business performance with the results in line with expectation

Business Development Strategy
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Product operations

Product 
breadth 

increased by 
high-thirties

Professional 
product matrix

Professional 
products: 
~60% 

of the Group’s 
revenue

Running shoes
core IP

sales volume 
exceeded

10.6 million

Product structure

Product depth
decreased by
high-single-

digit

31
Product operations：sustained footwear performance, healthy 
inventory management, efficient turnover

Product inventory

Aging 
structure 

Aging 
structure of 
new and old 

products 
remained 
healthy

Inventory
cost 

Company 
inventory cost 

amount  
increased by 
mid-single-

digit

Channel inventory 
to sales ratio

Overall 
channel

inventory-to-
sales ratio at 
4.0 months
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*Excluding online channel

Retail KPIs*

Offline
discount rate
deepened by

0.5p.p. 

Overall 
conversion rate 

improved 
slightly

Average daily 
footfall 

decreased by
mid-teens

Offline retail 
sell-through 
declined by 

low-single-digit

Average selling 
price declined by 
low-single-digit

Discount rate Offline footfallOffline retail
sell-through

Average
selling priceConversion rate 

Retail operations：offline operations faced challenges
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Channels：structural optimization & accelerated expansion in emerging markets

Store 
performance

Total selling square 
footage unchanged

Average single-store selling 
square footage at 243 sq.m.

Average monthly store 
productivity at 
RMB 300,000

Sell-through contribution 
of high-tier market#

remained stable

Core commercial 
occupancy rate at
~90%

Sell-through 
structure 

Number of big stores
1,568

Average single-store 
selling square footage 
~411 sq.m.

Big store*
penetration

The number of 9th 

generation stores
exceeded 1,026

Average monthly store
productivity 
~RMB 360,000

9th generation 
stores upgrade
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E-commerce

Online traffic 
increased by 

high-single-digit

Inventory turnover 
days stayed at a 
healthy level

Average discount 
rate improved by 

low-single-digit 
(percentage points)

Online direct retail 
sell-through 
increased by 
low-teens

Conversion rate 
improved

L I N I N G 2 0 2 4 A N N U A L R E S U L T S
Page

Retail sell-
through

Retail 
discount

Inventory 
turnover

Online 
traffic 

Conversion 
rate

34
E-commerce：Improved business environment with all key 
metrics meeting expectations
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* Including online and offline

Retail efficiency

Channel efficiency

u Retail sell-through* increased by 
low-single-digit

u Unit per transaction remained 
flat

u Average selling price increased 
by low-single-digit

u No. of stores totalled 1,468

u Average monthly store 
productivity at RMB 140,000

Kidswear business：overall operating 
indicators remained stable
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2023 Better/
(Worse)(RMB million)

20242023
Year ended 31 December

Better/
(Worse)(RMB million)

2024

Revenue 28,676 27,598 3.9%

Gross Profit 14,156 13,352 6.0%

Distribution costs (9,199) (9,080) (1.3%)

Administrative expenses (1,428) (1,256) (13.7%)

Other income and other 
gains-net 154 524 (70.6%)

Operating Profit 3,678 3,559 3.3%

EBITDA 6,379 6,157 3.6%

Profit Attributable to 
Equity Holders

3,013 3,187# (5.5%)

Basic Earnings per share
(RMB cents) 117.0 123.2 (5.1%)

Cash and Cash 
Equivalents

7,499 5,444 37.7%

Borrowings 0 0 N/A

Net Cash* 18,164 17,976 1.0%

Current Liabilities 7,586 7,268 (4.4%)

Current Ratio (times) 2.71 1.88 0.83

Total Liabilities to Total 
Asset Ratio

26.9% 28.7% 1.8p.p.

#Include the one-off gains not related to operation
* Net Cash = Cash and Cash Equivalents + Restricted Bank Deposits + Term Bank Deposits – Borrowings

Year ended 31 December

Appendix 1 — summary of income statement and balance sheet
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2023
Year ended 31 December

Better/
(Worse)

2024

Gross Profit Margin 49.4% 48.4% 1.0p.p

Operating Profit Margin 12.8% 12.9% (0.1p.p)

EBITDA Margin 22.2% 22.3% (0.1p.p.)

Margin of Profit 
Attributable to Equity 
Holders

10.5% 11.5% (1.0p.p.)

R&D Expenses
(as % of revenue) 2.4% 2.2% (0.2p.p.)

A&P Expenses
(as % of revenue) 9.5% 9.0% (0.5p.p.)

Staff Costs
(as % of revenue)

8.6% 8.7% 0.1p.p.

2023
Year ended 31 December

Better/
(Worse)

2024

Inventory Turnover
(Days) 

64 63 (1)

Trade Receivables 
Turnover (Days) 

14 15 1

Trade Payables 
Turnover (Days) 

43 43 —

Cash Conversion Cycle 
(Days) 

35 35 —

Return on Equity (ROE) 11.9% 13.1% (1.2p.p.)

Return on Asset (ROA) 8.6% 9.4% (0.8p.p.)

CAPEX (RMB million) 3,359 2,024 (66.0%)

Appendix 2 — profit margins and key operating indicators


