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DISCLAIMER
Ԁ ᾭ

This presentation incorporates information contained in the annual results

announcement (the ñResultsAnnouncementò)for the year ended 31

December 2025 of Li Ning Company Limited (the ñCompanyò). 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 Companyôsprior 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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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 23.36 cents per

ordinary share for the year ended 31 December 2025, together with payments of interim

dividend of RMB 33.59 cents per ordinary share, representing a full year dividend of RMB

56.95 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

Omni -channel retail sell -

through 3 

Flat YoY

Channel inventory

Inventory level:  4 months
Inventory turnover and ageing structure 

remained at healthy levels

Offline channel new 

product sell -through

Accounted for 

83%
Maintaining at 

healthy level

Annual dividend 2

56.95
cents/ordinary share

Payout ratio: 

50%

Gross  margin

49.0% 0.4 p.p. 

YoY

Net profit 1

2,936
million

Net profit margin

9.9%

The percentage of gross average

working capital to revenue

7.7%
The cash conversion 

cycle: 37 days

Increased 2 days YoY

Revenue

3.2%

YoY
ŷ29,598

million

Net operating cash inflow

7.9%

YoY

ŷ4,852
million

2025 annual results highlights:
Deepening expertise, strengthening foundations

Financial highlights (in RMB) Operational highlights

ŷ
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9,506 

13,479 13,389 14,301 14,650 

11,824 

10,708 12,410 12,050 12,327 
1,242 

1,616 
1,799 

2,325 2,621 

2021 2022 2023 2024 2025

Footwear Apparel Equipment & accessories

25,803

22,572

28,676 29,59827,598

Revenue: group total

YoY +3.2%

Revenue:
Product expertise driving business growth

(RMB million)
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Channel revenue mix Sell -through mix (incl. direct retail and wholesaleζ

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

international markets and LN YOUNG

30% 31% 29% 31% 31%

23% 21% 26% 24% 23%

47% 48% 45% 45% 46%

2021 2022 2023 2024 2025

E-commerce Direct retail Wholesale

100%

14% 11% 13% 15% 17%

86% 89% 87% 85% 83%

2021 2022 2023 2024 2025

New product (current and last season) Old product

100%

Revenue and sell -through mix:
Balanced channel mix  and healthy product efficiency
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No. of POS (year end) Sell -through growth, YoY% (excl. LN YOUNG)

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

markets and LN YOUNG

5,935 6,295 6,240 6,117 6,091

1,202
1,308 1,428 1,468 1,518

7,137
7,603 7,668 7,585 7,609

2021 2022 2023 2024 2025

LN Brand LN Young

2021 2022 2023 2024 2025

Offline channel Online (e-commerce) and offline channels

Low -

single -

digit

Online & 

offline 

remained flat

Online and offline:
E-commerce slow ed and offline faced pressure

Low -

single -

digit

Online & 

offline 

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

10,222

11,711 11,818 12,070
12,865

4,770 4,865
4,742

4,820 4,853

2021 2022 2023 2024 2025

Revenue No. of POS (year end)

High -single -digit

Low -single -digit

ŹLow-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)

YoY +7%

Wholesale business:
Specialty stores driving wholesale growth



L I N I N G 2 0 2 5 A N N U A L R E S U L T S 11

Direct retail business performance 

(RMB million)

Revenue change analysis

Same stores 20252024

2024  &  2025

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

4,915 
5,191 

6,693 6,633 
6,355 

1,165
1,430 1,498

1,297 1,238

2021 2022 2023 2024 2025

Revenue No. of POS (year end)

YoY -4%

6,633 -98
+258 -449

+11
6,355

ŷ ŷ ŷ
ŷ

Direct retail business:
Ongoing store network optimisation driving channel efficiency gains
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49.4% 49.0%-0.3p.p. +0.2p.p. -0.1p.p.-0.2p.p.
ŷŷ

2024

Reported 

GP margin

Channel

mix

2025

Reported 

GP margin

Direct retail

gross

margin

Wholesale

gross

margin

Others

ŷ ŷ

GP margin analysis:
Weak demand and channel mix pressured gross margin
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(RMB million)

Profitability analysis:
Focused allocation of strategic resources to drive long -term returns

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

+333
+265 -445

-73

+24
3,013 -157 2,936

-6

-18

Advertising 

&

promotion

2024
Reported 
net profit

Gross 

profit 

Platform operation 

costs
Tax

Other
Income #

& Interests

2025
Reported 
net profit

Breakeven

ŷ ŷ ŷ ŷ ŷ
Direct 

retail

Logistics

& new 

business

Sales related variable costs

E-commerce

ŷ

ŷ ŷ
Other 

expenses
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3.9
4.2

3.6
4.0 4.0

2021 Dec 2022 Dec 2023 Dec 2024 Dec 2025 Dec

Inventory level (tag price)

Turnover months (offline, e-commerce and
warehouse)

92% 88% 87% 85% 85%

6%
9% 9% 9% 9%

2% 3% 4%

6% 6%

2021 Dec 2022 Dec 2023 Dec 2024 Dec 2025 Dec

Over 12 months

7ï12 months

6 months or less (new products)

Channel Inventory: Including online and offline

100%

Channel inventory:
Healthy inventory turnover and inventory mix
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82% 80% 80% 80% 79%

12% 15% 14% 14% 14%

6% 5% 6% 6% 7%

2021 Dec 2022 Dec 2023 Dec 2024 Dec 2025 Dec

Over 12 months

7ï12 months

6 months or less (new products)

1,866

2,549 2,628
2,765 2,852

2021 Dec 2022 Dec 2023 Dec 2024 Dec 2025 Dec

YoY +3%

100%

Company inventory:
Healthy and well -controlled inventory level and ageing profile

At cost, before provision (RMB million)
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1,111

1,173

1,244

1,046

1,427

2021 Dec 2022 Dec 2023 Dec 2024 Dec 2025 Dec

83% 84% 86%
96% 96%

2%
6%

13%
1% 2%

15%
10%

1% 3% 2%

2021 Dec 2022 Dec 2023 Dec 2024 Dec 2025 Dec

90 days or less 91ï180 days Over 180 days

100%

YoY +36%

Trade receivables:
At a healthy level

At gross amount, before provision (RMB million)
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(RMB million)

1,275

1,758
2,109 2,134 2,282

5.6%

6.8%
7.6% 7.4%

7.7%

-2500

-1500

-500

500

1500

2500

3500

4500

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

2022 2023 2024 20252021

~ 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 drove long -term sustainable growth



L I N I N G 2 0 2 5 A N N U A L R E S U L T S 18

18,482 19,050 17,976 18,164
19,974

2021 Dec 2022 Dec 2023 Dec 2024 Dec 2025 Dec

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

* Including interim dividends paid and final dividends proposed (upon shareholders approval)

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* 1,506

37

4,852

1,468

Balance sheet summary:
Strong operating cash flow

Net cash position ^ (RMB million)



STRATEGIC 
DIRECTION
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LI-NINGôs

experiential

value

Elevating LI -NING experience through professional innovation

Shopping 

experience
Sports

experience

Product 

experience

New momentum from 

nationwide fitness

Rising public sports participation 

and supportive policies usher in a 

new phase of sports industry 

development

New engine of sports 

consumption

Upgraded consumer demand 

empowers the sports industry, with 

sportswear retail growth leading 

consumer categories

New impact from 

Olympic momentum

As a partner of the Chinese 

Olympic Committee, actively 

converting event momentum into 

brand influence

Source: General Administration of Sport of China
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LI-NING 

1990 

China 

LI-NING
Loong Store LI-NING 

outdoor

Advancing ñsingle brand, multi-categories, diversified channelsò 
strategy

Super  Outlets LI-NING 

YOUNG
Omni -category 

flagship stores

Badminton

Basketball

Running

Training

Table tennis

Pickleball

Tennis

Outdoor

Sports casual

Diversified 

channels

Multi -categories

sports & fashion
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Leveraging expertise to expand into sub -segments and drive growth

Retail sell -

through mix

*Including online and offline

Retail sell -through* -

YoY change εFY2025ζ

31%

Running

16%

Training

17%

Basketball

28%

Sports  casual

8%

Others
(including outdoor

10%

5%

19%

9%

Flat
Total 

value
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Full -Palm 

Super Boom
Precise calibration, 

softer & bouncier foot 

conformity

Top

Layer

Bottom 

Layer

Expanded event presence, 

supporting major races such 

as the Beijing Half Marathon, 

Wuxi, Hangzhou, and 

Shenzhen Marathons

No.1 Ranked 

in wear rate  

among sub -90 

min finishers 

at Beijing Half 

Marathon

Feidian ranked 

No.1 among 

sub -3 

finishers at 

Shanghai 

competition

Powering ahead with a supercharged engine Leading the way with outstanding performance

Red Hare 9 Ultra

Midsole features the new

Super Boom Capsule

Response time

as quick as 3ms

Energy return

up to 95% 

Innovative structural design 

powers turbo -charged energy 

return and propulsion

Running: powered by technology, performance beyond limits

Full -Palm Boom 

Technology
Supportive design with 

excellent ground stability

Total 

professional 

running shoes 

sales exceeded

26
million 

pairs

Three core series -

Super Light, Red 

Hare, and Feidian -

achieved sales of 

over 

11
million 

pairs

Empowered sponsored athletes 

achieved the following results 

in international and domestic 

competitions 

73
championships

145
podium

finishes
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Basketball: tech-driven, culture -empowered, shaping a 
comprehensive ecosystem

Å The all-new Yushuai 20 accompanied Yang Hansen in

his first NBA regular season game, with the Palace

collaboration colorway achieving both cultural output

and sell-out at first launch

Å Leverages the first-ever application of the G-Boom

Technology Platform , delivering a performance leap

with superior foot stability and faster response,

empowering athletes to excel on the field

Å In 2025, LI-NING's "BADFIVE" Streetball League spanned 5 months across 16

provinces and 54 cities , crafting a unique story of street basketball

Å Held the Way of Wade 12 launch event in Macau, where the model debuted its top-tier

midsole technology featuring "dual -layer Super BOOM and a full -length carbon

plate " . Since release, it has received high praise from both professional athletes and

the general market, with all colorways selling out quickly upon launch

Å Jimmy Butler unveiled his fourth -generation signature shoes , JB4, at Nice Kicks in

San Francisco. The event generated strong buzz, with a full product lineup display

celebrating the legacy of Butler and LI-NING Basketball
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Training: empowered by aerospace technology , 
redefining professional training and urban light exercise

Å Co-launched with the China National Space Administration News

and Publicity Center via the Aerospace Technology Innovation

Application Laboratory, introducing the Aerospace Dynamic

Thermal Technology Platform

Å Technology-empowered new products like the winter training

jackets, with "heat retention at rest, moisture permeable in

motion" features, becoming the preferred choice for both

professional athletes and mass consumers.

Å Men's training adhered to the product

philosophy of "professional function +

sports gene" to deepen multi-scenario

training experiences

Å Annual sales of the core IP for men's

functional pants surpassed 2 million

units

Å Placed strong focus on female sports

consumers, positioning "urban light

exercise" as the main scenario. Through

feminine tailoring and vibrant colour

palettes, projecting a dynamic and

energetic brand image

Å Women's core jackets achieved a sell-out

rate of over 80% in the Year
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Sports casual: rooted in heritage, reimagined for modernization

LI-NING Palace Museum 

co-branded products

In a landmark collaboration, LI-NING and the Palace

Museum marked the Museum's centenary by

unveiling a collection that celebrates Eastern

aesthetics and auspicious symbolism, offering a

contemporary expression of Chinese cultural heritage

and modern elegance.

Rich Everyday  Series

Fortune favours those who train for it. This New Year,

the Rich Everyday Series draws on our sports heritage,

spanning table tennis, diving, basketball, and more, to

bring the "building a fortunate spirit through sport"

concept to life. The collection is inspired by festive

spirit and the energy of a fresh start.

Unveiling New Chapter with the 

Square Seal p�Retro Sports Series

Partnering with Chinese table tennis athlete

Wang Chuqin, China LI-NING seamlessly

integrates traditional table tennis culture with

retro sportswear, celebrating the brand's 25-

year legacy with the Chinese national table

tennis team


