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Disclaimer
The information contained in this presentation is intended solely for your personal 

reference. Such information is subject to change without notice, its accuracy is not 

guaranteed and it may not contain all material information concerning Bosideng 

International Holdings Limited (the ñCompanyò). The Company makes no representation 

regarding, and assumes no responsibility or liability for, the accuracy or completeness of, 

or any errors or omissions in, any information contained herein. 

In addition, the information contains projections and forward-looking statements that may 

reflect the Companyôs current views with respect to future events and financial performance. 

These views are based on current assumptions which are subject to various risks and 

which may change over time. No assurance can be given that future events will occur, that 

projections will be achieved, or that the Companyôs assumptions are correct. Actual Results 

may differ from projections. It is not the intention to provide, and you may not rely on this 

presentation as providing, a complete or comprehensive analysis of the Company's 

financial or trading position or prospects.

This presentation does not constitute an offer or invitation to purchase or subscribe for any 

securities or financial instruments or to provide any investment service or investment 

advice, and no part of it shall form the basis of or be relied upon in connection with any 

contract, commitment or investment decision in relation thereto.
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Financial Highlights

(RMB million)
For the year ended March 31

Change
2022 2021

Revenue 16,213.6 13,516.5 20.0%

Gross profit 9,737.2 7,924.3 22.9%

Profit from operations 2,568.8 2,224.6 15.5%

Profit attributable to equity 

holders of the Company
2,062.3 1,709.6 20.6%

Earnings per share 

(RMB cents)

ïBasic 

ïDiluted

19.14

18.78

15.98

15.77

19.8%

19.1%

Dividend per share 

(HKD cents)

ï Interim

ïFinal

ïFull year

4.5

13.5

18.0

3.5

10.0

13.5

28.6%

35.0%

33.3%
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Financial Highlights

(RMB million)
For the year ended March 31

Change
2022 2021

Gross profit margin 60.1% 58.6% +1.5ppt.

Operating profit margin 15.8% 16.5% -0.7ppt.

Effective tax rate 23.0% 24.0% -1.0ppt.

Net profit margin(1) 12.7% 12.6% +0.1ppt.

Return on Equity(2) 17.5% 15.7% +1.8ppt.

Dividend pay-out ratio 80.2% 70.8% +9.4ppt.

(1) Net profit margin is calculated by profit attributable to equity holders of the Company as percentage of revenue

(2) Return on equity is calculated as profit for the year of the Company divided the average net assets
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Revenue and profit continued to grow, with both revenue and profit hitting a 

historical high this fiscal year

FY FY
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Branded down apparel OEM management Ladieswear Diversified apparels

Revenue Breakdown

(RMB million)(RMB million)

RMB 13,516.5 million RMB 16,213.6 million

(% of revenue)

TheGroupôsrevenue increased mainly due to:
Å Continued to consolidate the four core competencies of ñleading brand, innovating products, upgrading 

channel and adhering to high product quality and quick responseò and the two security systems in relation to 

ñorganization, mechanism, culture and talent development and digital operationò, and, under the 

circumstances of the industryôs overall downward trend, achieved a steady and high quality development of 

the branded down apparel business, which showed the resilience of the corporationôs development, driving 

stable revenue growth

+20.0%

Revenue 

increased by  

8

10,889.1
(80.5%)

1,536.1
(11.4%)

946.6
(7.0%)

144.7
(1.1%)

FY 20/21

13,223.0
(81.6%)

1,901.3
(11.7%)

903.7
(5.6%)

185.6
(1.1%)

FY 21/22



Revenue Breakdown by Business

(RMB million)
For the year ended March 31

Change

2022 2021

Branded down apparel 13,223.0 10,889.1 +21.4%

OEM management 1,901.3 1,536.1 +23.8%

Ladieswear 903.7 946.6 -4.5%

Diversified apparels 185.6 144.7 +28.3%

Total 16,213.6 13,516.5 +20.0%
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Revenue Breakdown
- Branded Down Apparel Business 

(RMB million)

For the year ended 

March 31 Change % Change

2022 2021

Bosideng 11,617.7 9,993.7 +1,624.0 +16.3%

Snow Flying 974.2 551.7 +422.5 +76.6%

Bengen 235.3 146.8 +88.5 +60.3%

Other* 395.8 196.9 +198.9 +101.0%

Total 13,223.0 10,889.1 +2,333.9 +21.4%

* Represents revenue from sales of raw materials, which are related to down apparel products
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Revenue Breakdown
- Ladieswear Business

(RMB million)

For the year ended 

March 31
Change % Change

2022 2021

JESSIE 285.3 302.8 -17.5 -5.8%

BUOU BUOU 253.5 257.7 -4.2 -1.6%

KOREANO & 

KLOVA
364.9 386.1 -21.2 -5.5%

Total 903.7 946.6 -42.9 -4.5%
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Revenue Breakdown
- Diversified Apparels Business 

(RMB million)

For the year ended 

March 31 Change % Change

2022 2021

Sameite 160.6 88.8 +71.8 +80.9%

Others brands 

and others*
25.0 55.9 -30.9 -55.3%

Total 185.6 144.7 +40.9 +28.3%

* Included childrenôs wear, menswear, etc.
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Gross Margin

Business
For the year ended March 31

Change

2022 2021

Branded down apparel 65.7% 63.7% +2.0ppt.

OEM management 18.6% 19.6% -1.0ppt.

Ladieswear  72.4% 72.6% -0.2ppt.

Diversified apparels 25.7% 0.1% +25.6ppt.

The Group 60.1% 58.6% +1.5ppt.
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Gross profit margin level has steadily increased year-on-year, surpassing the 

highest level in history

Gross Margin

Gross Profit Margin of the Group
Gross Profit Margin of Branded Down 

Apparel Business
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FY FY

51.1% +0.4%

+5.9%

+2.4%

+3.9%
+2.0% 65.7%

60.1%

+6.7%

+3.6%

+1.9%

+0.0%46.4%

+1.5%



Gross Margin 
- Branded Down Apparel

For the year ended March 31
Change

2022 2021

Bosideng 69.4% 66.2% +3.2ppt.

Snow Flying 47.3% 38.9% +8.4ppt.

Bengen 24.8% 35.2% -10.4ppt.

Branded Down 

Apparel
65.7% 63.7% +2.0ppt.
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Gross Margin - Ladieswear 

For the year ended March 31
Change

2022 2021

JESSIE 66.5% 68.5% -2.0ppt.

BUOU BUOU 68.3% 70.1% -1.8ppt.

KOREANO & 

KLOVA
80.0% 77.4% +2.6ppt.

Ladieswear 72.4% 72.6% -0.2ppt.
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4,807.4 

6,171.2 

1,026.2

1,203.1

0

2,000

4,000
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FY 20/21 FY 21/22

Distribution Expenses Administrative Expenses

5,833.6

7,374.3

Operation ExpenditureOperation Expenditure

(RMB million)
Expense-to-

sales ratio

Expense-to-

sales ratio

35.6%

7.6%

38.1%

7.4%

Å Distribution Expenses: The 

increase was mainly due to the 

Groupôs efforts in the construction 

of business channels and terminal 

stores for the branded down 

apparel business, as well as the 

enhanced brand promotion and 

marketing efforts, which led to an 

increase in related expenses. The 

proportion of distribution expenses 

to the Groupôs total revenue 

increased by 2.5ppt. year-on-year. 

Å Administrative Expenses: The 

increase was mainly due to the 

increase in the costs of 

information system construction, 

research and development and 

supply-chain transformation during 

the overall construction of digital 

operation system of the Group in 

the year. The proportion of 

administrative expenses to the 

Groupôs total revenue decreased 

by 0.2ppt. year-on-year. 
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Inventories

(RMBô000)
As at

Mar 31, 2022

As at

Mar 31, 2021
Change 

Raw materials 891,118 795,137 +12.1%

Work in progress 23,763 11,851 +100.5%

Finished goods 1,773,305 1,838,952 -3.6%

Total 2,688,186 2,645,940 +1.6%
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Inventory Turnover Days

Working Capital Management -
Inventory Turnover Days 

For the year ended 

March 31 Change

2022 2021

Average inventory turnover days* 150 175 -25 days

* Calculated as average inventory divided by cost of sales, multiplied by 365 days 

(Unit : Day)

19

Å Inventory turnover days decreased as 

compared with last year, which was 

mainly due to the launch and 

maintenance of a relatively lower 

proportion of first-time orders, as well 

as the continuous implementation of 

the demand-pull restocking and full-

channel integrated operation model 

during the financial year, which 

effectively controlled the inventory of 

finished goods
FY
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Trade Receivables Turnover Days

Working Capital Management -
Trade and Bills Receivables Turnover Days 

* Calculated as average trade and bills receivables divided by revenue, multiplied by 365 days

For the year ended 

March 31 Change

2022 2021

Average trade and bills receivables 

turnover days*
24 28 -4 days

(Unit : Day)

20

Å Trade receivables turnover days 

decreased by 4 days as compared to 

last year, which was mainly due to 

the strengthening on the 

management of trade receivables 

and intensifying on the bills 

collections efforts 
FY



Working Capital Management -
Trade Payable Turnover Days 

For the year ended 

March 31 Change

2022 2021

Average trade and bills payables 

turnover days* 162 140 +22 days

* Calculated as average trade and bills payables divided by cost of sales, multiplied by 365 days

(Unit : Day)
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Trade Payable Turnover Days Å Trade payables turnover days increased 

by 22 days as compared to last year, 

which was mainly due to:

V The Group strengthened the use of 

financial supply chain

V Increased in inventory purchases during 

the year
FY



Total Cash and Net Cash

(RMB million)
As at

Mar 31, 2022

As at  

Mar 31, 2021

Cash and cash equivalents 2,502.6 1,771.3

Time deposits with 

maturity over 3 months
324.3 539.3

Pledged bank deposits 952.1 657.3

Other financial assets 6,521.3 5,952.2

Total cash 10,300.3 8,920.1

Minus: Bank borrowings (934.0) (670.9)

Minus: Convertible Bonds (1,604.6) (1,609.5)

Net cash 7,761.7 6,639.7
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Total Cash and Net Cash (cont.)

(RMB million)
As at  

Mar 31, 2022

As at  

Mar 31, 2021

Net cash inflow/(outflow) from 

operating activities
2,670.1 3,133.1

Net cash inflow/(outflow) from 

investment activities
(685.9) (3,862.5)

Net cash inflow/(outflow) from 

financing activities
(1,232.5) (1,092.3)

Net increase/(decrease) in total cash 751.7 (1,821.7)

Net cash inflow from operating 

activities / Net profit
1.3x 1.8x

Liquidity (times)(1) 2.2x 2.4x

Gearing ratio (%)(2) 20.8% 20.3%

Operating activities: including changes of inventory, trades and other receivables and prepayment, etc.

Investment activities: including store innovations and new equity investment in an associate company during the year 

Financing activities: including dividends, store leasing expenses classified as financing activities, bank loans, and  

changes in capital inflows related to employeeôs exercise of share options, etc.

(1) Liquidity (times) is calculated as dividing current assets by current liabilities

(2) Gearing ratio (%) is calculated as dividing total borrowings by total equity
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Bosideng Snow  Flying Bengen Others

Branded Down Apparel Business
Revenue by brand

(RMB million)(RMB million)

RMB 10,889.1 million RMB 13,223.0 million

+21.4%

(% of revenue)

Revenue from 

Branded Down 

Apparel 

25

9,993.7
(91.8%)

551.7
(5.1%)

146.8
(1.3%)

196.9
(1.8%)

FY20/21

11,617.7
(87.8%)

974.2
(7.4%)

235.3
(1.8%)

395.8
(3.0%)

FY21/22



Down Apparel Business
Revenue by sale category

(RMB 

million)

For the year ended 

March 31
Change

2022 2021

Self-

operated
9,759.1 8,229.4 +18.6%

Wholesale 3,068.1 2,462.8 +24.6%

Others 395.8 196.9 +101.0%

Total 13,223.0 10,889.1 +21.4%

(RMB million)
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10,889.1 13,223.0

8,229.4 
9,759.1 

2,462.8 

3,068.1 196.9 

395.8 

(2,000)

2,000
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Self-operated Wholesale Others

75.6%

22.6%

1.8%

73.8%

23.2%

3.0%



Branded Down Apparel 
ïBrand Building

Å Focusing on the strategic development direction of being the ñworldôsleading expert in down

apparelòand adhere to theñBrand-ledòdevelopment model

Å Further extensively explored the brand value of Bosideng in association with ñTopBrands, High

Quality, Synonym of Down Apparelò,constantly launched brand events as well as innovated

communication content and communication approaches

Å Contributing to its brand building and improvement of operating results by continuously

deepening consumer awareness and brand reputation.

Å According to the Bosideng brand health tracking report prepared by Ipsos, Bosidengôscurrent

brand recognition and top-of-mind awareness rate are both in the leading position in Chinaôs

apparel industry

Å The Bosideng brand was being selected again into the ñBrandFinance Apparel 50 2022 and its

ranking improved to 48th

Defineits brand position as  ñthe Worldôs Leading Expert in Down Apparelò
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Branded Down Apparel 
- Milestones for Brand Promotion

ÅBosideng held a release conference together with the National Theatre of

China, the ñwarmepicòof ñworld-leading Chinese down apparelòwas being

interpreted wonderfully; and the fusion of theatrical art and fashion elements

pioneered the theatrical release conference in the industry, intensively elaborated

Bosidengôsglobal leading position as a Chinese down apparel brand and was

recognized by the fashion industry and the apparel industry

December 

2021

November 

2021

ÅBosideng released the climbing 2.0 series, raising the awareness of the

Bosideng brand among consumers and effectively supporting brand development

and positioning. The products are originally made in China, leading the further

development of Chinese brand apparel in top design, craftsmanship and fabrics

28

October 

2021

ÅBosideng released the Original Trench-style Down Jacket Collection.

Bosideng subverted customersôperception of traditional down apparel by

innovating the categories of down apparel. The Original Trench-style Down

Jacket Collection may satisfy the needs and aesthetics of mainstream consumers

for business scenarios and achieved the perfect conversion of brand power and

sales power



Branded Down Apparel 
- Milestones for Brand Promotion (cont.)

ÅBosideng brand officially announced its brand spokespersons and

once the Group launched a blockbuster of fashionable series for the new

season, it became a hot topic among consumers and received a number of

favorable comments

September 

2021

August 

2021

ÅEuromonitor International, an authoritative global market research

agency, completed the statistics on sales revenue and sales volume of

down apparel products from retail channels in 2020. The down apparel

scale of Bosideng Group ranked first around the world as well as in

terms of sales revenue and sales volume, which meant that Bosideng

Group ranks in the first echelon of global down apparel brands
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Branded Down Apparel 
ïOperation Management
Commodity 

Management

ÅContinued to completely separate order placements of direct sales and wholesale

ÅDuring the year, the proportion of first orders placed between the Group and distributors remained at a low level, 

and the remaining orders shall be replenished based on actual market feedback and demand in the peak seasons

ÅThis demand-pull mechanism has a significant impact on the Groupôs centralized management of channel inventory 

and commodity structure during peak seasons

ÅContinued to use smart central delivery center (CDC) to serve all offline direct stores, franchised stores and e-

commerce online to offline (i.e. O2O) businesses throughout the country and unified the inventory management of 9 

direct large warehouses and 12 small warehouses of distributors through an integrated inventory management 

platform

Supply Chain 

Management

ÅQuick response of the Groupôs quality supply chains is an important competitive strength for its continued success 

in the industry and core competitiveness for maintaining the efficient and healthy sustainability of the Group

ÅSupport a quicker turnover cycle and efficiency by demand-pull restocking though quickly launching new products 

and responding to small orders

ÅContinuously replenished on a rolling basis during the peak seasons according to market sales data

ÅDuring the year, the supply chains of the Group underwent systematic innovation upgrading in terms of resource 

integration, flexible and quick response times, excellent quality maintenance and leading costs

ÅLeveraging Bosidengôsbrand empowerment, volume and capital advantage, as well as its long-term win-win 

strategy with raw material suppliers, ensuring stable costs and control against the external uncertainty 
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Branded Down Apparel 
ïLogistics and Delivery 

Å Continuously adopted a system to automatically match transport and delivery resources for

each order based on traffic (mainly based on order quantity, weight and size), factoring in

limitations such as the advantages of social transport and delivery resources, transport

costs and timeliness. The Group also collects and monitors data in respect of each step of

the entire process, including collection, distribution, in-transit and sign-for-acceptance

Å Implemented an automatic and smart allocation system based on commodity attributes in

conjunction with each carrierôsability and price in all regions of the PRC by way of

enhancing the system transportation modules of EWM. Under the premise of maintaining

reasonable costs, we maximized our service efficiency and improvedusersôexperience

Å The significantly improved out-warehouse rate and optimized in-transit efficiency has

contributed to theGroupôsleading position in logistics and delivery in the industry

Å A series of actions have been taken in the logistics park area to improve logistics efficiency
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Branded Down Apparel 
- Digital Operations

Å Significant achievements in terms of digitalization in many aspects, including smart

manufacturing, smart logistics and smart commodity operations. While continuously

learning from leading enterprises and successful cases, the Group has gradually

established the three core business scenarios with a focus on users, retailing and

commodities, and constantly improved the operating efficiency and created greater value

for users

Å Comprehensively formulated a three-year implementation plan for downlisting, upgrading,

integrating, reconstructing and newly constructing IT products, and ultimately realized the

goals of a mobile office, online business, digital operations and intelligent decision-making,

thereby providing powerful technical solving tools or solutions for the Groupôsdigital

transformation
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