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This presentation incorporates information contained in the interim results

announcement (the “Results Announcement”) for the six months period ended

30 June 2025 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.

DISCLAIMER
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1: Refer to net profit attributable to equity holders of the Company

2: The Board resolved to declare an interim dividend of RMB 33.59 cents per ordinary 

share of the Company issued or to be issued upon conversion of convertible securities 

for the six months ended 30 June 2025

3: Including online and offline

2025 interim results highlights: 
consolidated the foundation to achieve pragmatic growth

Financial highlights  (in RMB)   Operational highlights

 

Revenue

14,817million

Increased by 3.3% YoY 

Gross margin

50.0%

Decreased by 0.4 p.p. YoY

Net profit1

1,737million

Net profit margin：11.7%

Net operating cash inflow

2,411million

Decreased by 11.7% YoY

The percentage of gross average 

working capital to revenue

7.3%

The cash conversion cycle: 

31 days, flat YoY

Interim dividend2

33.59cents/ordinary share

Payout ratio：50%

Overall channels

retail sell-through3

Increased by

low-single-digit YoY 

Offline channel new product 

sell-through accounted for 

84%

maintaining at a healthy 

level

Channel inventory 

Inventory

level：  

Inventory turnover and aging 

structure remained at healthy 

levels

Increased by

low-single-digit YoY



FINANCIAL 
REVIEW
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7,515 
5,874 

7,844 
6,457 

8,231 

5,640 

6,770 

5,375 
6,675

5,193 

864 
935 

1,126 1,199 
1,393 

2023H1 2023H2 2024H1 2024H2 2025H1

Footwear Apparel Equipment & Accessories

(RMB million)

14,019
13,579

14,345 14,331
14,817

Revenue: professional products propelled growth momentum

Revenue: group total

Change YoY 3.3%
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Channel revenue mix Sell-through mix（incl. retail and wholesale）

Revenue and sell-through mix：online consistently outperformed 
offline

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

27% 31% 30% 32% 31%

25%
26% 25% 24% 23%

48% 43% 45% 44% 46%

2023H1 2023H2 2024H1 2024H2 2025H1

E-commerce Retail Wholesale

100%

13% 13% 13% 16% 16%

87% 87% 87% 84% 84%

2023H1 2023H2 2024H1 2024H2 2025H1

Old product New product (current and last season)

100%
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6,167 6,240 6,239 6,117 6,099

1,428 1,438 1,468 1,435

7,448 7,668 7,677 7,585 7,534

2023 Jun 2023 Dec 2024 Jun 2024 Dec 2025 Jun

LN Brand LN YOUNG

1,281

2023H1 2023H2 2024H1 2024H2 2025H1

Offline channel Online and offline channels

↓

Low-

single-

digit

↓

Mid-

single-

digit

Low-

single-

digit

Low-

single-

digit

Online and offline：integrated and optimized store network to 
ensure robust retail-end operation

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

POS number (six months end) Sell-through growth，YoY%（excl. LN YOUNG）
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Wholesale business：rationally adjusted the pace of shipments to 
ensure healthy retail channels

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

Business performance Sell-through and revenue change, YoY%

Wholesale Revenue

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

Sell-through (excl. specialty stores)

Mid-single-digit

↓ Low-single-digit

Low-single-digit

0
6,338

5,480
6,174

5,896

6,481

4,744 4,742 4,744
4,820 4,821

2023H1 2023H2 2024H1 2024H2 2025H1

Revenue（RMB million）

No. of POS (six months end)

Change 

YoY
5%
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3,380

維持店 2024

上半年
2023

上半年
新開店 關閉店 轉接店和

臨時特賣場
2023 & 2024

業務表現 收入變動分析

按年
變動 %

待更新

待更新

Direct retail business：optimized store structure to enhance retail 
operational efficiency 

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

Business performance Revenue change analysis

3,309 3,384 3,380 3,253 3,234 

1,423 1,498 1,495
1,297 1,278

2023H1 2023H2 2024H1 2024H2 2025H1

Revenue (RMB million) No. of POS (six months end)

3,380 -55 +145 -232
-4 3,234

Same 

stores
2025H12024H1 New 

stores

Closed 

stores

Special 

clearance

sales2024 & 2025

Change 

YoY
-4%
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2024 H1

reported

GP margin

2025 H1

reported

GP margin

Direct retail

gross

margin

Channel

mix
Others

50.4% -0.1p.p. 50.0%

GP margin analysis：margin compression driven by deeper 
discounts and channel mix shifts

Gross profit margin: net changes in major items

-0.1p.p.-0.2p.p.
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Profitability analysis：focused on core resource investment to 
drive long-term returns

Profitability analysis：net change in major P&L items

# Other income includes（i）other income and other gains (net), (ii) share profit from 

associates and joint venture

(RMB million)

+179
+72 -87 -149-5

1,952
+44

-208

1,737

-61

Retail 
business

Logistics
& New 

business

Advertising 
&

Promotion

Other
expenses

Breakeven

↑

↑ ↑

↑

↑ ↑ ↑
EC 

business

↑

2024 H1

reported

net profit

Gross

profit
Sales related variable costs

Platform operation 
costs

Other

income#

& 

Interests

Tax
2025 H1

reported

net profit
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渠道存貨：包括線上及線下

100%

Channel inventory: inventory turnover and aging structure 
remained healthy

Channel inventory: including online and offline

87% 87% 83% 85% 82%

10% 9% 12% 9% 12%

3% 4% 5% 6% 6%

2023 Jun 2023 Dec 2024 Jun 2024 Dec 2025 Jun

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

3.8 3.6 3.9 4.0
4.0

2023 Jun 2023 Dec 2024 Jun 2024 Dec 2025 Jun

Inventory level (tag price)

Turnover months (offline, e-commerce and warehouse）

100%



L I N I N G 2 0 2 5 I N T E R I M R E S U L T S 15

Company inventory：healthy inventory level and aging structure

At cost, before provision（RMB million）

2,263

2,628
2,457

2,765
2,616

2023 Jun 2023 Dec 2024 Jun 2024 Dec 2025 Jun

71%
80% 76% 80% 77%

22%
14% 19% 14% 15%

7% 6% 5% 6% 8%

2023 Jun 2023 Dec 2024 Jun 2024 Dec 2025 Jun

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

100%

Change 

YoY
6%



L I N I N G 2 0 2 5 I N T E R I M R E S U L T S 16

Trade receivables：at a reasonably healthy level

At gross amount, before provision（RMB million）

1,342

1,244 1,259

1,046

1,394

2023 Jun 2023 Dec 2024 Jun 2024 Dec 2025 Jun

84% 86% 85%
96% 93%

7%
13% 12%

1% 5%9%

1% 3% 3% 2%

2023 Jun 2023 Dec 2024 Jun 2024 Dec 2025 Jun

90 days or less 91-180 days Over 180 days

100%

Change 

YoY
11%
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2,100 2,109 2,046 2,134 2,162

8%
8% 7% 7% 7%

-2000

-1000

0

1000

2000

3000

4000

Payables Trade receivables^ Inventory^ Working capital~ Working capital~ as % of revenue*

2023H2 2024H1 2024H2 2025H12023H1

（RMB million）

Working capital efficiency：robust efficiency drove sustainable 
business development 

~ Simple average of the beginning and end of the period    

^ Gross amounts of inventory, trade receivables without netting off provisions

* Annualised income
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Cash conversion cycle 

(days)
30 35 31 35 31

Net operating cash inflow 1,942 4,688# 2,730 5,268# 2,411

Dividends 955 1,434* 976 1,506* 869

19,225
17,976 17,581 18,164 19,191

2023 Jun 2023 Dec 2024 Jun 2024 Dec 2025 Jun

Balance sheet summary: healthy operating cash flow

^Net cash = cash and cash equivalents (including restricted bank deposits + time deposits）- borrowings

# Net cash generated from operating activities for the year 

* Including interim dividends and final dividends

Net cash position^（RMB million）



STRATEGIC 
DIRECTION
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Shopping
experience

Sports
experience

Source: General Administration of Sport of China

Leveraging industry growth and opportunities to drive LI-NING’s 
experience value

Product 
experience

LI-NING’s
experience

value

Nationwide sports enthusiasm and 

supportive policies are unlocking 

industry potential and driving high 

quality development

Rising demand for sports products is 

fueling steady market growth

Partnerships with the Chinese 

Olympic Committee and sports 

marketing are fully elevating Li Ning’s 

experiential value



L I N I N G 2 0 2 5 I N T E R I M R E S U L T S 21

Diversified
channels

Multi-
categories 

Sports & Fashion

Continuing to drive “single brand, multi-categories, diversified 
channels” strategy

Omni-category 

flagship stores LI-NING 1990 China LI-NING Premium outlets LI-NING YOUNG
Single category 

stores

在線商城

Badminton

Basketball

Running

Training

Table 

tennis

Pickleball

Tennis

Outdoor
Sports 

casual
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Leveraging expertise to expand into sub-segments and drive 
business growth

*Including online and offline

Retail sell-

through mix

Retail sell-through* - YoY change 
（2025H1）

34%

Running

16%

Training

17%

Basketball

29%

Sports casual

4%

Others
(including outdoor）

15%

15%

20%

7%

2%
Total 

value
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Running – breakthroughs beyond every step

The ratio of the midsole’s cushioning to rebound performance. A lower rebound ratio 

indicates a more precise balance between stronger cushioning and high responsiveness

Product Performance

Leaps Ahead

Rouge Rabbit 8 Pro
Upgraded full-length

one-piece BOOM midsole

Rebound 

performance

20%
Heel features an 

enhanced wraparound 

TPU for improved 

torsion resistance and 

protection

Stability

11%
Breakthrough to 

higher endurance 

and faster 

running speed

Yue Ying 5 Pro
Equipped with Super BOOM 

midsole technology

Midsole rebound ratio*

reduced to 10.8
The first jogging shoe equipped with Super 

Boom technology further improves the 

technical layout of LI-NING's professional 

running shoe matrix

Brand Strength

Professional Recognition

In 1H25, total 

professional running 

shoe sales exceeded 

14 million pairs

Among these, the three 

core series - Super 

Light, Rouge Rabbit, 

and Feidian - achieved 

total sales of over 

5.26 million pairs

During the period, 

empowered sponsored 

athletes achieved a total of 

44 championships

84 podium finishes

in international and 

domestic competitions 

Through event partnership, 

LI-NING provided a signature 

event experience to 

55,000 athletes

At the Beijing Half Marathon, LI-

NING running shoes achieved a

61.35% usage rate, 

ranking TOP1 among runners 

finishing in 90 minutes
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Basketball – nurturing rising stars and leading the future with 
expertise

• Leveraging star athlete partnerships and e-

commerce channels, LI-NING created the 

DLO1, an entry-level signature shoe for NBA 

star D’Angelo Russell. This collaboration, 

combined with Russell's China tour, 

launched a new breakout product.

• With the signing of CBA All-Star import 

Kenneth Lofton Jr., the next-generation 

Wade 808 5 ULTRA was officially launched. 

Featuring an embedded Super BOOM 

midsole, the shoe delivers an all-new feel 

and enhanced on-court performance.

• At the 2025 NBA Draft, LI-NING’s signed Chinese player 

Yang Hansen was selected 16th overall in the first round by 

the Portland Trail Blazers, becoming the third Chinese 

player ever chosen by NBA in the first round.

• Starting with Yang Hansen, LI-NING has integrated Eastern 

aesthetics to design his exclusive personal logo. His debut 

signature basketball shoe, the Yu Shuai Ultra Low, features 

a full-length Boom midsole and carbon fiber arch support, 

perfectly engineered for the needs of agile, modern centers.
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Training – empowered by aerospace technology, elevating sports 
comfort to new dimensions

Air-Cooling 
Clothing

Advanced moisture-wicking and 
cooling fabric technology delivers a 
fresher, cooler, and more 
comfortable wearing experience for 
consumers.

Airflow
Clothing

Suspended airflow yarn structure 
creates a breathable layer between 
fabric and skin, greatly enhancing 
ventilation and comfort.

Jointly established the Aerospace Technology Innovation Application 

Laboratory with the Aerospace Technology Innovation Application 

Platform to explore advanced aerospace technologies for versatile sports 

and fitness gear.

Applied “Aerospace Quick-Drying” and “Aerospace UV Defense” 

technologies to design two major products: Quick-Drying Clothing and 

Mirror UV Defense Clothing, which received positive market feedbacks.
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Sports casual – partnering with global IPs and drawing on cultural 
inspiration to create innovative products

Disney Pixar 
Collaboration Series
Inspired by iconic characters of Toy Story, 

this series blends retro trends and playful 

aesthetics into product design, offering 

consumers stylish and versatile sportwear 

choices.

Enriching Women's 
Product Matrix
Capturing spring/summer vibes with sporty 

and vibrant collections, this line features fresh 

retro colors and minimalist patterns, 

empowering women to express confidence 

and energy through sports.

Integration of Chinese 
Culture and Brand
This renewed collaboration with the Palace 

Museum combines rich cultural heritage 

with the spirit of Chinese sports, giving 

products deeper national and cultural 

significance.
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Brand marketing – enhancing product functionality with aerospace 
technology and supporting the development of China's sports industry

LI-NING and the Chinese Olympic

Committee held a signing ceremony at

the General Administration of Sport of

China to announce their partnership

LI-NING and the China National Space

Administration News Center jointly

promote innovation in sports through

aerospace technology



OPERATIONAL 
PROGRESS
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2025H1

Revenue

14,817 million

Grew by 3.3% YoY

Aligned with expectation

Steady operations with a solid foundation

E-commerce

Supply 

Chain

Product

merchandising

Kidswear

Channel

Retail

operation

Business 
Development 

Strategy

BUSINESS 
PERFORMANCE

Net profit margin 

11.7%
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Product operations: professional products drive business growth, 
with healthy inventory levels and turnover efficiency

Overall 

channel

inventory-to-

sales ratio at 

4 months

Company 

inventory 

cost amount  

increased by 

mid-

single-

digit

Aging 

structure of 

new and old 

products 

remained 

healthy

Channel 

inventory to 

sales ratio

Inventory

cost 
Aging

structure 

Product 

inventory

Product 

operations

Product 

breadth 

increased by 

mid-

thirties

Product 

depth 

decreased 

by 

low-teens

New product 

seasonal 

discount 

rate

Improved 

by 1p.p.

New product 

seasonal 

sell-out rate 

at

mid-

seventies

Professional 

products: 

>60%
of the 

Group’s 

revenue

Total sales 

volume of 

professional 

running 

shoes 

exceeded

14 million

Product 

structure
Product Sale

Professional 

product matrix
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Retail operations: offline business showing signs of stabilization

Retail KPIs*

Average daily 

footfall per store

declined by 

low-single-

digit

Offline footfall

Offline discount 

rate 

deepened by 

less than 1p.p.

Discount rate 

Average selling 

price declined 

by low-single-

digit

Average 

selling price 

Offline retail 

sell-through

recorded 

slight 

increase

Offline retail 

sell-through

*Excluding online channel
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Channels: continuous structural optimization and focus on key 
channels

Store performance Sell-through structure Big store* penetration
9th generation 
stores upgrade

Total selling square 

footage 

unchanged

Average single-store 

selling square footage at 

242 sq.m.

Average monthly store 

productivity at 

RMB 300,000

Sell-through contribution 

of high-tier market#

~60%

Core commercial 

occupancy rate at

90%

Number of big stores

1,527

Average single-store 

selling square footage 

~409 sq.m. 

The number of 9th 

generation stores 

exceeded 1,317

Average monthly store

productivity 

~RMB 320,000

* Store selling square footage exceeds 300 square meters
# Including stores in metropolises and first tier cities
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E-commerce: operating indicators in line with expectations

E-commerce

Average discount 

deepened by 

~1.0p.p

Retail discount

Inventory 
turnover days 

stayed at a 
healthy level

Inventory 

turnover

Online traffic 

increased by 

low-teens

Online traffic 

Conversion rate 

stayed flat

Conversion rate

Online direct retail 

sell-through 

increased by 

high-single-

digit

Retail sell-

through
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No. of stores totalled 

1,435

Average monthly store 

productivity at

RMB 140,000

Kidswear business: positive momentum with 
stable and well-managed operating metrics

* Excluding online channel

Retail efficiency

Retail sell-through* increased

by low-teens

Unit per transaction remained 

flat

Average selling price 

Increased slightly

Channel efficiency
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（RMB million）
30 Jun

2025

31 Dec

2024

Better/

（Worse）

Cash and Cash Equivalents 11,798 7,499 57.3%

Borrowings 0 0 N/A

Net Cash* 19,191 18,164 5.7%

Current Liabilities 7,691 7,586 (1.4%)

Current Ratio (times) 2.88 2.71 0.17

Total Liabilities to Total Asset 
Ratio

26.1% 26.9% 0.8p.p.

Appendix 1 — summary of income statement and balance sheet

* Net Cash = Cash and Cash Equivalents + Restricted Bank Deposits + Time Deposits – Borrowings

（RMB million）
2025 2024 Better/

（Worse）

Revenue 14,817 14,345 3.3%

Gross Profit 7,415 7,236 2.5%

Distribution costs (4,293) (4,327) 0.8%

Administrative expenses (777) (680) (14.2%)

Other income and other gains-
net

94 184 (48.9%)

Operating Profit 2,438 2,402 1.5%

EBITDA 3,512 3,444 2.0%

Profit Attributable to Equity 
Holders

1,737 1,952 (11.0%)

Basic Earnings per share (RMB 
cents) 

67.4 75.8 (11.0%)

Six months ended 30 June
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毛利率 50.4% 48.8% 1.6p.p.

經營溢利率 16.7% 17.7% (1.0p.p.)

息稅前利潤加折舊及攤銷率
（EBITDA Margin）

24.0% 24.4% (0.4p.p.)

權益持有人應佔溢利率 13.6% 15.1% (1.5p.p.)

研究及產品開發開支
（佔收入%）

2.2% 2.1% (0.1p.p.)

廣告及市場推廣開支
（佔收入%）

8.7% 7.4% (1.3p.p.)

員工成本開支
（佔收入%）

8.5% 8.3% (0.2p.p.)

2023年
截至6月30日止六個月

2024年 轉好/

（轉差）

存貨周轉期（天） 62 57 (5)

應收貿易款周轉期（天） 15 14 (1)

應付貿易款周轉期（天） 46 41 5

現金周轉期（天） 31 30 (1)

權益持有人應佔權益回報率
（ROE）

7.8% 8.5% (0.7p.p.)

資產回報率（ROA） 5.6% 6.2% (0.6p.p.)

淨資本性支出
（百萬元人民幣）

2,442 669 (265%)

2023年
截至6月30日止六個月

2024年 轉好/

（轉差）

Appendix 2 — profit margins and key operating indicators

（RMB million）
2025 2024 Better/

（Worse）

Inventory Turnover (Days) 61 62 1

Trade Receivables Turnover (Days) 14 15 1

Trade Payables Turnover (Days) 44 46 (2)

Cash Conversion Cycle (Days) 31 31 -

Return on Equity (ROE) 6.5% 7.8% (1.3p.p.)

Return on Asset (ROA) 4.8% 5.6% (0.8p.p.)

CAPEX (RMB million) 557 2,442 (77.2%)

（RMB million）
2025 2024 Better/

（Worse）

Gross Profit Margin 50.0% 50.4% (0.4p.p.)

Operating Profit Margin 16.5% 16.7% (0.2p.p.)

EBITDA Margin       23.7% 24.0% (0.3p.p.)

Margin of Profit Attributable to 

Equity Holders
11.7% 13.6% (1.9p.p.)

R&D Expenses
(as % of revenue)

2.3% 2.2% (0.1p.p.)

A&P Expenses
(as % of revenue)

9.0% 8.7% (0.3p.p.)

Staff Costs

(as % of revenue)
7.7% 8.5% 0.8p.p.

Six months ended 30 June Six months ended 30 June
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