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BUSINESS UPDATE OF THE GROUP 
FOR THE FOURTH QUARTER OF 2023

The board (the “Board”) of directors (the “Directors”) of Stella International Holdings 
Limited (the “Company”) would like to provide an update on the business development of the 
Company and its subsidiaries (collectively, the “Group”) for the fourth quarter of 2023 on a 
voluntary basis.

TOTAL CONSOLIDATED REVENUE

For the three months ended 31 December 2023, the Group’s unaudited consolidated revenue1 
increased by approximately 13.5% to US$389.5 million (2022: US$343.1 million). For 
the twelve months ended 31 December 2023, the Group’s unaudited consolidated revenue 
decreased by approximately 8.5% to US$1,492.7 million (2022: US$1,630.8 million).

MANUFACTURING BUSINESS

An analysis of the revenue, quantity and average selling price (“ASP”) in relation to the 
manufacturing business of the Group for the three and twelve months ended 31 December 
2023 is shown in the table below:

For the three months 
ended 31 December Change

For the twelve months 
ended 31 December Change

(Unaudited) (Unaudited)
2023 2022 (%) 2023 2022 (%)

Revenue (US$ million) 380.3 335.1 13.5 1,454.3 1,596.1 -8.9
Quantity (million pairs) 13.2 11.9 10.9 49.0 56.0 -12.5
ASP (US$/pair) 28.8 28.2 2.1 29.7 28.5 4.2

*　For identification purpose only

1 Including the Group’s manufacturing business, branding business and other businesses not covered herein, 

and after elimination of inter-segment sales.
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Shipment volumes in the three months ended 31 December 2023 increased by approximately 
10.9% year-on-year, as our differentiated, high-quality footwear products continued to deliver 
strong sell-through for our customers. Shipment volumes in the twelve months ended 31 
December 2023 decreased by approximately 12.5% year-on-year due to the reshaping of the 
Group’s product and customer mix as part of its Three-Year Plan (2023-2025), as well as 
destocking by some customers during the year. The increase in ASP during both periods was 
mostly driven by changes to the Group’s product mix and customer mix.

GROUP PERFORMANCE

The Group remains confident of reaching the medium-term goals under its Three-Year Plan 
(2023-2025) of achieving an operating margin of 10% and low-teens annualised growth rate 
on profit after tax during the three-year period. Details of the Group’s performance (including 
the consolidated annual results) for the twelve months ended 31 December 2023 are expected 
to be announced by the Company in March 2024.
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