(I FEES

FOUNDER SECURITIES

7 R F A R PTIE AT AR

B RS HATIF F#
FAIEE RS $1220518070001
E-mail fengyi@foundersc. com
BAA: IiEH
E-mail: wangjiamin@foundersc. com
B & &%
49% - 1800
1600
31% 1 1400
1200
13% A
1000
a5 800
600
-23% - 400
200
41% 0
42 l o )
A A S 4

R (B ) — s

F—PR300

FAELR: wind & EIERF R

XA R
Ga Ak, WHARE) 2018.11.24

WL R GH A B S ot Rk

TRIRBEA, SISk W F X ¥ Amer Sports

S FEARE (02020) N BB
K O

2018.12. 09/48 % (£ +)

[F41]

2018 4 12 A 7 BN KA NE, NS BRE TR A
Chip Wilson B il 40 s 3% 5 W B B J& M 32 30N FF 34 2 2l
W 3 ZAKH £ B Amer Sports B A & £ AT B R AT &M

[ =]

o3 B Sk W ) 404 40 BR TR Amer Sports

VX HHMTE: AR H M ALY Amer Sports 49224044
A 40 BRI, 3 3 AMA R TR E A FEH R H his
43%, 3R TAEL 46.4 LBk L (AR 2 360 12 T) , #w
L 4£3F Amer Sports LA 1 4 9.5 1LBA L. BT R A AL S
%R 073 LBk L, R E & A+ 56.63 LB L. &M A KRS
TAAI, HREAAICW 7 0.20-1.75 ILER AR FiH A4, AR
P, MW Z e T2 Amer Sports &4 o

(2) XBH&EMHE: MHEA M LG IVCo A B A LiE#
26.63 /2 Bk T, BBt ALt 48R3t 30 /LB T, %R AT 3t 56.63
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i, B EARETHANSNGESFHRAR, Stom R R KK
St 3o i A — 2 ¥, FEF FILA ST hf & &P
BN, R EBHEESFA, ANEZEAREA, RFENEE
W5 = A —E F,

ZA TN
¥/ BH 2017 2018E 2019E 2020E
ERIN PN 16692 21954 27141 32626
(+/-) (0 25.08 31.52 23. 62 20. 21
A 3088 4009 4996 6086
(+/-) (0 29.44 29.83 24. 61 21.81
EPS (7T) 1.15 1.49 1.86 2.27
P/E 27.75 21.38 17.15 14.08
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1.75 LBk 7T (3) f+F B GYAEFT R A BT Lifikle ik, HFILE RAER MR F 2000 Y &30 ST E 2305
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SFAMEE LK)
(1) FHLEBMAT AR F BT REMBEAMZ (CAUS REB LGB A7 kkob) |, i
1 fE A S it RALE FAE B A LB BB A AT AT A5 S AT R ILPT & K
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B &7: Amer Sports 23 KA

2013 2014 2015 2016 2017
EMEA (BR# . + Z&. JEH)D 1025.20 1064.00 1114.70 1133.70 1173.50
Bl (%) 6.49% 3.78% 4.77% 1.70% 3.51%
Bt (%) 47.99% 47.74% 43.98% 43.24% 43.70%
3l 839.4 874.3 1070.10 1116.00 1122.20
Bl (%) 0.64% 4.16% 22.40% 4.29% 0.56%
Gt (%) 39.29% 39.23% 42.22% 42.56% 41.79%
T K H X 271.9 290.4 349.6 3724 389.5
Bl (%) 1.76% 6.80% 20.39% 6.52% 4.59%
Gt (%) 12.73% 130.30% 13.79% 14.20% 14.51%

AN 2T, FEERFEA

K %8: Amer Sports 2 & £ ILAN

2013 2014 2015 2016 2017
P ok 1289.5 1371.2 1530.1 1601.8 1670.9
R (%) 5.59% 6.34% 11.59% 4.69% 4.31%
B (%) 60.36% 61.52% 60.37% 61.09% 62.23%
HE 341.2 391.9 461.2 490.5 501.3
Bl (%) 8.52% 14.86% 17.68% 6.35% 2.20%
B (%) 15.97% 17.58% 18.20% 18.71% 18.67%
AR 285.4 3285 387.2 4311 479.7
Bl (%) 14.80% 15.10% 17.87% 11.34% 11.27%
B (%) 13.36% 14.74% 15.28% 16.44% 17.86%
ES S LN & 416.7 386.7 400.2 388.5 414
Bl (%) -1.95% -7.20% 3.49% -2.92% 6.56%
& (%) 19.50% 17.35% 15.79% 14.82% 15.42%
AiTE 128.2 138.5 138.5 150.2 1343
Bl (%) -0.62% 8.03% 0.00% 8.45% -10.59%
& (%) 6.00% 6.21% 5.46% 5.73% 5.00%
RFH AR B 118 125.6 143 141.5 141.6
Bl (%) 13.24% 6.44% 13.85% -1.05% 0.07%
& (%) 5.52% 5.64% 5.64% 5.40% 5.27%
RREH 551 536.7 647 671.1 653.2
Bl (%) -3.28% -2.60% 20.55% 3.72% -2.67%
& (%) 25.79% 24.08% 25.53% 25.59% 24.33%
LY+ 306 290.4 315.4 299.8 294.3
Bl (%) -4.02% -5.10% 8.61% -4.95% -1.83%
& (%) 14.32% 13.03% 12.44% 11.43% 10.96%
H4kiE 5 245 246.3 3316 371.3 358.9
R (%) -2.35% 0.53% 34.63% 11.97% -3.34%
& (%) 11.47% 11.05% 13.08% 14.16% 13.37%
%5 296 320.8 357.3 349.2 361.1
R (%) 8.39% 8.38% 11.38% 2.27% 3.41%
& (%) 13.85% 14.39% 14.10% 13.32% 13.45%
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PeakPerformance
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1.8 {LBX L
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ERA (Fe, AR
WEERI G (TR
Y& R A% A% G EPS
HA T A% 5 EPS @9 PE

16692
8451
8241

458
3809
901
3989
0
-322
4311
1152
3159
3088

18.50
2685
1.15
1.15

27.75

21954
10573
11382
458
5357
1273
5209
0
-423
5633
1521
4112
4009
18. 26%
2685
1.49
1.49
21.38

27141
12611
14530
461
6948
1547
6496
0
-523
7019
1895
5124
4996
18. 41%
2685
1.86
1.86
17.15

32626
14857
17769
462
8581
1729
7921

-629
8550
2309
6242
6086
18. 65%
2685
2.27
2.27
14. 08
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BEFHAER
BT EDALR
B FNARRER
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2241
3088
250
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0
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¥i5: BAL
16333 19000
7048 9045
2694 2821
4210 4461
2230 2522
5186 5875
1678 2035
1008 1339
1050 1050
21520 24875
5968 5528
1248 1253
4345 3801
215 225
0 0
6183 5753
15380 18594
757 885
16136 19479

23388
12411
3061
4916
2849
6463
2275
1688
1050
29851
5844
1259
4071
255

6099
23074
1041
24115

60%6 Wh44EAR 2017 2018 2019E  2020E

652
=512
-1008
=2047
6421
3366
12411

B R AR
Rk 2k B 4% %
AT T 3K B 3% &
AL

B L F T
P/E

P/B

1.00
5. 24
4.74
1.15
5.35
27.75
5.97

1.08
5. 83
5.28
1.49
6. 01
21.38
5. 31

1.17
6.26
6. 66
1.86
7.26
17.15
4. 40
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TH L BT R IEA R R R
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F RFEAM AL H — 23R A, NERTH D FRTNE, SR AR R F AR 04T 1 257 5 B9 44T 4 &
RAEAT AT, BT HFL0EE, EHBEBEGEMLTRRE RN, KNSR IREABFEMML L,

A S A R B TR 5 B B A M3 — AR S AR, TR KRR Z A 6915 &R sh. Bk, BFF R EE, EEEHF
TG OLT, AN ) BB B R IRAUMY T B A A A AR P AR B 4 N 5] BT K AT IR R S AAGT AT IE R A S, LT RN
XN SR R F F R TARAT. M SR A E kT R FMAIR S AFEFTHHLT, ANHEET, SRR
RR LT et KRS PR 2 69N S 09 E F
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W o
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LA M A s

2B IR B A BLA
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b AT U A R N ) AR AR —1 0% 1 0% 18] K ;
RAF: TR TN A RN E) BN AT 10% A LAy kg .

GRIZ:& e P RE
Mt DATIFIN AR F AT LK ILFR T 7 K30048 55
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Mak:  http://www. foundersc. com http://www. foundersc. comhttp://www. foundersc. com http://www. foundersc. com
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