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BIR 2: AFWAMIR

Fy24 (Million RMB) FY25 (Million RMB) FY26 (Million RMB)
= Braf:“ down apparels W D.EM r.”f""ageme'"t W Branded down apparels ® OEM management § Branded down apparels @ OEM management
= Ladieswear apparels Diversified apparels W Ladieswear apparels Diversified apparels B Ladieswear apparels Diversified apparels
8128 203.2 6511 202.0 5583 138.0

30936

18,5213 21,6682 23,5601
BIEKR: RECHR B,
EIR 3: kR AR b % % i BN .
25,000.0 1,109.6
855.1 125.9
572.5 126.6
20,000.0 145.4
15,000.0
10,000.0
5,000.0
0.0
FY24 FY25 FY26
B Bosideng ® Snow Flying ® Binjora ™ Other

BRRR: HELHRE WA,

B 4: AR &I FEFIH

WEHR FY24 FY25 FY26
mmhE PG AR 65.00% 63.40% 62.7%
NEREHN TEIR 20.60% 19.10% 19.5%
B 67.50% 63.20% 45.9%
Z TR 20.20% 21.70% 20.2%
SRR 59.60% 57.30% 57.2%
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BIR 5: DASBESI 9, FrSEesRSUEHIP AR E AL

I 1. Branded Down Apparels [
Business

2. OEM Management
Business

3. Ladieswear Apparels
Business

=ik =

4. Diversified Apparels
Business

‘1. Brand-led excellence, reinforcing our leadership as a global

BOSIDENG

down apparel expert

“Master Puff” collection during
Paris Fashion Week

In October 2025, successfully launched its

In October 2025, collaborated with former renowned
luxury brand creative director Kim Jones to launch

the pt

product line, Bosi AREAL

g 1

In October 2025, once again teamed up with
“functional wear guru” Errolson Hugh to
introduce the VERTEX Down Apparel Series

3

=

In December 2025, held a launch event

In Jan 28.Bosng' d'lfne

= == =
In March 2026, Bosideng unveiled the second

Brand Finance @

Ranked 45 on the
“Brand Finance Apparel
50 2025"

2R % B ®

© Vil
Ranked 260t in the

2025 “Asia’s 500 Most
Influential Brands”

Ranked 449" in the 2025
(22nd) “The World's 500
Most Influential Brands”

on Sun Island in Harbin
under the theme “Life in Extremes™

Bosideng AREAL, made its debut at Galeries Lafayette
Haussmann flagship store in Paris

season of its AREAL with a global debut at the
K11 MUSEA, Hong Kong's iconic fashion and
cultural landmark
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| 1. Branded Down Apparels [
Business

2. OEM Management
Business

3. Ladieswear Apparels
Business

e

4. Diversified Apparels
Business

2. Reinforce core product strengths and elevate the overall
product mix and portfolio

=ik

BOSIDENG

- { ';
1 ‘ g | 3 : |
s S e ' ‘ - -
v W Sun-protective
Fashion )
X apparel and
functional
r Bosideng outerwear
L4 e AREAL
Outdoors Business s
Leisure
HIERR. HECHRE 6.
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1. Branded Down Apparels 2. OEM Management 3. Ladieswear Apparels 4. Diversified Apparels 7& E] E
Business Business Business Business BOSIDENG

3. Refine channel structure and quality to achieve dual
enhancement in profitability and efficiency

Further optimized its sales channel quality to

increase their operational efficiency Continuously improving
. g y store profitability .
+ Expanded its top-tier potential stores and customer satisfaction

+ Consolidated and expanded its Top Stores system and

restructured the channel classification standards Achieved the effective implementation of

a closed-loop single-store operation strategy

» Customized its “one store, one design” and “one store, one
strategy” approaches

« Solidified single-store operations and built a refined store Built a refined store i ;
operation system across store formats : Store-centric and
o . . : opaatignisysten customer value-oriented”
« Optimized shopping experience and connected customers’ across store formats

emotional value

<
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BIR 8: A FF AR RE SR A KK A 2 R
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40 23 19 19 17
20
0
FY23 FY24 FY25 FY26
= Average inventory turnover days = Average trade and bills receivable turnover days
= Average trade and bills payables turnover days

HIRKR: MEROLHISR WG,
FHITIER R R K 2k

EHCRATSRMIEERE IEK L, EKTLFESKROERTRIREY K. SEERE, SRS REKTE
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Mo iZAn R T AR 22 IRE G, 3858 T R iisnsed 71, ool 55 K01 e B 2k i
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W AH ESG HFNAEATWIRRAKF, THEIREN . 76"1+3+X" Sl R BHEZR T, AR IR 2038 4FSLHliz B 18 FHK
MEAR. 2025 4, AR MSCIESG AAA P&, N TEM 2 ZAIRBEAT M 1 ZAR M e vP AR M fiolh o A R AT RE SR e B B
AR AT AR A il RDS SRR SRR EAIE s B BRI S R 70% FAQUEIIARITR BT
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B AHREE . ORGSR R ENIE K (FIE+8.7%) , Z3E 5 OEM YR A3 I [FIHL NI 14.3% 5 8.3%. FATIAA
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BIR 9: Rl m TR &

Revenue Profit attributable to equity holders
28,000.0 27,3500 45% 4,500.0 30044 50%
70 a0z 4,000.0 24% 3,513.9 5%
25,9017 35% ac 0%
26,000 ~NL0
) 0% - 0000 35%
25,000 25% 25000 30%
24,000 20% 2,000.0 ;i:
23,000 jfz 15000 15%
220 = 1,000.0 10%
5% :
5 5%
21,000 0% 0o 0%
FY25 FY26 Fr2a FY25 FY26
. Revenue — N Profit attributable to equity holders Yoy
% NER J PR, kS 2%
FIRKR: A&EICHRE WA F.
— —
BIR 10: AREEFX
12,000.00
- - . .
8,000.00
6,000.00
4,000.00
2,000.00
0.00
FY24 FY25 FY26
M Distribution Expenses M Administrative Expenses

BiERR: WEILHR WA,

B 11: ARASEERFREHE

Bfr: NRTHEBGT FY24 FY25 FY26

M4 &S5 6,227.0 4,184.8 2,977.0
B H I = H 2w 3 3,668.7 3,112.8 4,870.7
CHURERAT A 2K 671.4 4428 403.4
HoAth 4 i 5% 7 3,963.0 6,214.4 8,135.7
RSy ] 14,530.1 13,954.8 16,386.8
W Y -768.4 -896.1 -957.0
W AR -1,714.5 0 0
I &1E 12,047.2 13,058.7 15,429.8
BIRSGE: AR Tk WA B
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ER 12: 7B 00 B Roak R Tl
Bhi: BHITARD FY26 FY27E FY28E

Ending in Mar-26 Mar-27 Mar-28

1PN 25,902 27,350 29,242 31,274
B A -11,062 -11,699 -12,479 -13,358
EH 14,840 15,651 16,763 17,916
HARYN 492 552 553 558
B KT -8,524 -8,934 -9,584 -10,186
ITBUT L -1,652 -1,785 -1,909 -2,136
A IR T A ) IRl AE 77 4 -171 -148 -145 -155
HAbH 3 -18 -41 -45 -48
285 Yt A 4,967 5,294 5,633 5,949
Rl o W N5 204 371 429 435
R BRE A F] A E kT -22 -32 -101 -108
B A i v ) 5,149 5,633 5,961 6,276
B A5-Fi -1,596 -1,586 -1,633 -1,640
S P ¥ A 3,553 4,047 4,327 4,635
AR AL & 39 53 29 31
IERERC TN 3,514 3,994 4,298 4,604

HEERR: WECHRR PR,

ST PR AN, g E B KA EV/EBITDA 5 EUHAT i E . FATEIB AR A G AT LT, A B4/ A 4.71
WIt, T{E 550 146 AT FY27 5 FY28 HW4rHIN 290 12765 310 147G, Xt FY27/FY28 EV/EBITDA N 5.0x/4.8x,
MV IE N 5.3%/5.0x.

JB AR AR T, 8 R IR IR S F R SRR AE 70%-80% B, BT H LI 6.7%. BN RIIAEAE, AT NS
AR HEYE . ESG DUFUR V-5 Wit L B ARFAIE -

BIE 13: RITAEXTLE.

EBITDA EV/EBITDA

Company Ticker FY26A FY27E FY28E FY26A FY27E FY28E Category
ANTA Sports Products Limited SEHK:2020 195,253 29,668 32,014 34,713 6.6x 6.1x 5.6x Chinese Apparel Companies
Li Ning Company Limited SEHK:2331 18,831 6,221 6,851 7,453 3.0x 2.7x 2.5x Chinese Apparel Companies
Xtep International Holdings Limited SEHK:1368 8,153 2,534 2,837 3,087 3.2x 2.9x 2.6x Chinese Apparel Companies
Canada Goose Holdings Inc. TSX:GOOS 1,728 192 299 302 9.0x 5.8x 5.7x International Down Clothes Companies
Moncler S.p.A. BIT:MONC 13,231 1,338 1,445 1,567 9.9x 9.2x 8.4x International Down Clothes Companies

Median 6.6x 5.8x 5.6x

Mean 6.3x 5.3x 5.0x

Bosideng International Holdings Limited SEHK:3998

Notes:

1. Data as of 7/13/2026.

2. For H-shares, EVs and EBITDAs are in HKD Million; for Canadian stock, EVs and EBITDAs are in C$; for Italian stock, EVs and EBITDAs are in Euro.
3. EBITDAs are in calendar year and estimates are provided by analyst consensus on Capital 1Q.

HIERR. REILHRR BAE.
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FREREE (Marco Zhang) 2R BEIC I HERT SR fE Ko BERT, Marco B 7FE Watertower Research THAT = 2 A lifi, AL BSAIE F- %
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DISCLOSURES

Gelonghui Research ("GLH") is a professional publisher of investment research reports on public companies and, to a lesser extent,
private firms ("the Companies"). GLH provides investor-focused content and digital distribution strategies designed to help companies
communicate with investors.

GLH is not a FINRA registered broker/dealer or investment adviser and does not provide investment banking services. This report is not
disseminated in connection with any distribution of securities and is not an offer to sell or the solicitation of an offer to buy any
security. GLH operates as an exempt investment adviser under the so called "publishers' exemption" from the definition of investment
adviser under Section 202(a)(11) of the Investment Advisers Act of 1940. GLH does not provide investment ratings/recommendations
or price targets on the companies it reports on. Readers are advised that the research reports are published and provided solely for
informational purposes and should not be construed as an offer to sell or the solicitation of an offer to buy securities or the rendering
of investment advice. The information provided in this report should not be construed in any manner whatsoever as personalized
advice. All users and readers of GLH's reports are cautioned to consult their own independent financial, tax and legal advisors prior to
purchasing or selling securities.

Statements included in this report may constitute forward-looking statements within the meaning of the Private Securities Litigation
Reform Act of 1995. Any statements that express or involve discussions with respect to predictions, expectations, beliefs, plans,
projections, objectives, goals, assumptions or future events or performance are not statements of historical fact and may be “forward
looking statements”. Such statements are based on expectations, estimates and projections at the time the statements are made and
involve many risks and uncertainties such as competitive factors, technological development, market demand and the company’s
ability to obtain new contracts and accurately estimate net revenues due to variability in size, scope and duration of projects, and
internal issues, which could cause actual results or events to differ materially from those presently anticipated.

The analyst who is principally responsible for the content of this report has represented that neither he/she nor members of his/her
household have personal or business-related relationships to the subject company other than providing digital content and any
ancillary services that GLH may offer. Unless otherwise indicated, GLH intends to provide continuing coverage of the covered
companies. GLH will notify its readers through website postings or other appropriate means if GLH determines to terminate coverage
of any of the companies covered.

GLH is being compensated for its research by the company which is the subject of this report. GLH may receive up to US$200,000 in
total within a year for research and potentially other services from a given client and is required to have at least a 1-year commitment.
None of the earned fees are contingent on, and GLH's client agreements are not cancellable for the content of its reports. GLH does
not accept any compensation in the form of warrants or stock options or other equity instruments that could increase in value based
on positive coverage in its reports. GLH or an affiliate may seek to receive compensation for non-research services to covered
companies, such as charges for presenting at sponsored investor conferences, distributing press releases, advising on investor relations
and broader corporate communications and public relations strategies as well as performing certain other related services ("Ancillary
Services"). The companies that GLH covers in our research are not required to purchase or use Ancillary Services that GLH or an affiliate
might offer to clients.

The manner of GLH's potential research compensation and Ancillary Services to covered companies raise actual and perceived conflicts
of interest. GLH is committed to manage those conflicts to protect its reputation and the objectivity of employees/analysts by adhering
to strictly-written compliance guidelines. The views and analyses included in our research reports are based on current public
information that we consider to be reliable, but no representation or warranty, expressed or implied, is made as to their accuracy,
completeness, timeliness, or correctness. Neither we nor our analysts, directors, officers, employees, representatives, independent
contractors, agents or affiliate shall be liable for any omissions, errors or inaccuracies, regardless of cause, foreseeability or the lack of
timeliness of, or any delay or interruptions in the transmission of our reports to content users. This lack of liability extends to direct,
indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, losses, lost
income, lost profit or opportunity costs. All investment information contained herein should be independently verified by the reader or
user of this report. For additional information, all readers of this report are encouraged to visit GLH's website

https://www.gelonghui.com.
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