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ANTA: Part 3 
FilaBuster 

 
Fila.  Su Weiqing (苏伟卿). 
 
By the time Chairman Ding has gotten this far in this report, he will undoubtedly be quite 
agitated.  By the end of this report, investors maintaining faith in ANTA should be too. 
 
In Part 1 of our reports on ANTA (July 8, 2019), we discussed Su Weiqing at length.  We 
showed that he is a proxy for ANTA insiders at major distributor Beijing Jiyuan Shengbao 
International Trading Company (北京吉元盛宝国际贸易有限公司) and two other distributors.			
 
ANTA responded that Mr. Su and all of the other proxies we identified are indeed independent 
parties.  So if Mr. Su is an independent party, then there’s nothing to worry about, right?  Wrong. 
 
Companies belonging to “independent party” Mr. Su own 46 Fila stores in Beijing.  But ANTA 
has always maintained it owns all of its Fila stores!   
 
There are two major implications for investors.  First, ANTA has been caught in a major lie.  
Had ANTA admitted that Mr. Su is a proxy for ANTA, then the claim it owns all of its Fila 
stores would not be a total lie.  Clearly, one of these statements cannot be true – either ANTA 
lied when it said that Mr. Su is not its proxy, or ANTA has been lying about owning all of its 
Fila stores.   
 
The second major implication is that investors cannot trust the Fila numbers.  ANTA has been 
reporting Fila numbers to its auditors and the public, all the while claiming to own all Fila stores.  
Does ANTA consolidate financials from stores that it does not own?  Just as we believe with 
ANTA brand financials, ANTA likely just makes the numbers up – i.e., it likely reports 
fraudulent financials for Fila as well. 
 
Our Diligence Process and Results 
 
ANTA’s online Fila store locator displays 42 locations Beijing and 56 in Hebei province.1  
However, SAIC records show that Fila Style (100% owned by ANTA) had only one branch in 
Beijing in 2018, and none in the entire province of Hebei.  None of the other ANTA Fila retail 
companies we checked showed records of Fila branches in Beijing or Hebei. 2   
 
However, our research turned up two entities that are operating Fila stores: Ding Dong (Beijing) 
and Beijing Jiyuan Ding Dong.3  Su Weiqing owns these companies.  The table below 
summarizes the shareholding structure at Ding Dong (Beijing) and Beijing Jiyuan Ding Dong (as 
well as ANTA’s own registered branches).  The ListCo holds ZERO interest in these Fila stores. 

																																																								
1 https://www.fila.cn/shop.html 
2 Xiamen Fila, Shanghai Fila, and Shanghai Qunli. 
3 Ding Dong (Beijing)  鼎动(北京)体育用品有限公司 and Beijing Jiyuan Ding Dong 北京吉元鼎动体育用品有限
公司 
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Our investigators visited 28 Fila stores throughout Beijing.  Of these, only eleven displayed 
business licenses.  All eleven were either Ding Dong (Beijing) or Beijing Jiyuan Ding Dong.  A 
selection of these photos is posted below and the remainder are in the Appendix. 

 
Photos of Ding Dong (Beijing), Beijing Jiyuan Ding Dong, and their Business Licenses4 

 
Ding Dong (Beijing) - Agean Shopping Mall 

北京爱琴海购物广场一楼 
 

 
 
 
 
 
 
 
 

  

																																																								
4 See Appendix for the complete list of registered branches and additional photos 
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Ding Dong (Beijing) - Dayuecheng 
北京西单大悦城 5F-35 

 

 
 

Beijing Jiyuan Ding Dong – New Century 
北京崇文门新世界百货四楼 
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Beijing Jiyuan Ding Dong – Wangfujing 
北京王府井大街 269号王府中环一号楼 B1座 120A 

 

 
 
 

Beijing Jiyuan Ding Dong – Heshenghui 
北京朝阳区大望路甲 22号院 1号商业部分 4层 17 

 

 
 
 

Page 5 of 17



After confirming that the Ding Dong (Beijing) and Beijing Jiyuan Ding Dong stores were indeed 
operated under the business licenses held by a non-Anta company, we sought to reverify our 
understanding of ANTA’s ownership claims by contacting Fila China customer service line.5   
 

 

 

At the time we called, Fila customer service’s telephone helpline contained a recording: 

 

“百年意大利品牌 FILA为直营品牌，无加盟代理政策。” 

 “The 100-year old Italian Fila brand is a self-operated brand.  We have a no franchise store 
policy.”  

 
We spoke with Anta’s internal Investor Relations, who also confirmed that all of the Fila stores 
were self-owned and operated. 

 
Just over a month ago management was offered an opportunity to disclose the truth about its Fila 
business in a conference call arranged following Blue Orca’s presentation, which focused on 
anomalies in the Fila business.6  
 

Question:    “Have you considered doing Fila wholesale business?”  
 
CFO Lai Shixian:  “We have no plan for Fila to engage in wholesale… We will  
   continue to operate Fila’s self-operated model.”  

 
This is a lie. 
 
So what is going on… Why are they doing wholesale to Beijing when they say they are doing 
self-operated retail? 
 
In Part 1, we also showed that Mr. Li Yuxiong, who was the General Manager at Mr. Su’s 
ANTA distributor, Beijing Jiyuan Shengbao from 2011 to 2017, was a proxy for Chairman 
Ding.7  We find Mr. Li entangled once again, this time with Ding Dong (Beijing).   
 
																																																								
5 When calling Fila China customer service 400-886-7699, choose option 1 and then option 2.  
https://www.fila.cn/shop.html 
6 http://www.sohu.com/a/247126682_313170 “ 2: fila

. 
7 In Part I, we explained that because Li Yuxiong also a shareholder in other Anta distributors in distant locations 
(Sichuan, Chongqing, Lanzhou) he would seem an unlikely to be a good fit as the General Manager for BJ Jiyuan 
Shengbao – unless his real role is to be a proxy.   
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Conclusion 
 
ANTA has clearly lied in a material – and egregious – manner.  Because of its control over its 
Tier 1 distributors’ finance departments, investors cannot rely on the ANTA brand numbers.  
Because ANTA is clearly lying about its ownership of its Fila stores, investors similarly cannot 
rely on the Fila financials.  In short, ANTA’s financials are entirely unreliable. 
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Appendix 

 
Ding Dong (Beijing)’s SAIC Basic Information and 17 Registered Branches  
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Ding Dong (Beijing) - Agean Shopping Mall 
北京爱琴海购物广场一楼 
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Ding Dong (Beijing) - Dayuecheng  
北京西单大悦城 5F-35 
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Ding Dong (Beijing), Xin Dongan Shopping Mall 
北京新东安广场 
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Appendix: 
 

Beijing Jiyuan Ding Dong’s SAIC Basic Information and 29 Registered Branches 
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Beijing Jiyuan Ding Dong – 29 Branches Registered 
 

Beijing Jiyuan Ding Dong – New Century 
北京崇文门新世界百货四楼 

 

 
 
 
 

Beijing Jiyuan Ding Dong – Wangfujing 
北京王府井大街 269号王府中环一号楼 B1座 120A 
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Beijing Jiyuan Ding Dong – Dayuecheng 
北京西单北大街大悦城 5F-12 

 

 
 
 
 
 

Beijing Jiyuan Ding Dong – Xinyanshajin 
北京王府井大街 301号四层MF402号 
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Beijing Jiyuan Ding Dong – Heshenghui 
北京朝阳区大望路甲 22号院 1号商业部分 4层 17 

 

 
 
 
 
 

Beijing Jiyuan Ding Dong – Baguohualian 
北京海淀区巴沟路 2号华联万柳购物中心 1栋三层 F3-5 
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Beijing Jiyuan Ding Dong – Guorui  
北京崇文门外大街 18号一栋 F1-35，国瑞购物中心 

 

 
 

Beijing Jiyuan Ding Dong – Chaoyangtianjie 
北京朝阳区常通路 2号院 1号楼 2至 5层 101内一层 1F-20A 
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