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12 A 7 8, »38 %3 Amer Sports ) — %, 2HAEXEE A RBRENTFI
W Tty YA R A HERE KW (57.95%) , R T A (21.4%,
EPEiiEsdARA AL 5.63%) , L& ChipWilson £ 4 (20.65%) . &
WA F) 40 BRI R, AF 69 2 8] BARAE A ) 46.6 1 BT (&F 2 18/19 4 Bloomberg
—HE T 30x/25X PE) o A E AR F A 56.6 1LBT, FE ZARGG A
A 46.6 1L+IA Rk Q5L+ H T Mo ZHAM A FFHAMA 26 LB,
R 13 Lkt (f&sfdetk) , &3+ 40 fLit. Hp2dih it 15 e,
Kb A A A WL T-8 LR, RERNY 89K A, BRHARKRYA 2%,
YR PRI FAE A R BAT 69 N 8] N T BAT R Bk AR i 90%), B AT &%
AP A TN AR TRAHAEEZ, AH 429 FEEAF. KB TRE,
Amer Sports FHR4FpE BT IRE, ZHARE ARG A 5] WG B RGO A AR,
MRS TG, FTHE 19 F23k7H EPS, mik&ERA TH.

@ ERiRE g, BERKE LS F AR

ARG G PAA AR PO R EBAE ARG 14 MTLARAT SR, 646 Arcteryx,
Salomon, Atomic, Mavic, Suunto, Wilson % Precor %, 2017 /A& + B4
EAALEL 1.2 LR T, ¥§ik 15%yoy, Fab R LR BN L EHREEB .
5N RA LG5 E EREIANGTE: 1) s4EER%EF, Amer Sports
FrE B 23 RIE M &S L, RIRNLHS SmEEREEARD; 2) B
4# 3% Amer Sports 5 FILA. Descente 4t 546485 ; 3) X #3111 F,
& NAFEHAGRFFHT

WK, ZHAERFTBBRARE. Fit—F 5 K5 RELEF5F4
kR H . Amer Sports I K 3, & tb EMEA/ £ M/ I K 5 3 4 44%/42%14% (2017
) o ZIEH BAEBIAREN B PR RIS T G ihde, FKIFEREE B,
& BHBAFMO5L30 BT, £ “EN FLK

F A4 FH 2018-2020 £ EPS #m 1.55/2.04/2.65 7%, ## 4 F DCF A 474

TN (4555)

LRI/ BN GEIT ) - 36.30/51.30 B
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2016 2017 2018E 2019E 2020E % —4~A =ARA +=4A

BN (BFAART) 13,346 16,692 23,928 31,343 40,134 M 3.3 -2.9 22.6

ERRI NG LS 20.0%  25.1%  43.3% 31.0%  28.0% 45t 3.0_ 6.3 14.7

HALE (B HAART) 2,386 3,088 4,155 5483 7,118 AR Wind

A K R 16.9%  29.4%  346%  32.0%  29.8%

EPS (AR F) 0.95 1.17 1.55 2.04 2.65 e

ROE (V2 /&% 3)) (#%) 25.0%  225%  27.8%  33.0%  38.0% o

P/E 33 27 21 16 12 RE®BAR
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FARR: Wind, RRIERFFLHTR, BMTEA 2018 F12 A7 H 2018-08-14
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& 1: Rk
e TAE R PE ROE Dividend yield
AR (HKD, MM) (HKD) 18E 19E 18E 19E 18E 19E
A E  2020.HK 97,462 36.30 21 16 5.4 4.8 27.8%  33.0% 3.4% 4.5%
Z=7 2331.HK 18,813 8.60 24 19 3.2 2.7 15.6% 18.2% 0.0% 0.0%
HIERF  1368.HK 9,377 4.18 13 12 15 14 17.2% 18.5% 4.5% 5.0%
361 & 1361.HK 3,846 1.86 7 6 0.5 0.5 8.0% 8.3% 4.3% 4.9%
H AT k-3 15 12 1.7 15 13.6%  15.0% 2.9% 3.3%

KA B Wind, & KIEH B 7B A
7 : 361 FEIEAH Wind — 3, A48 Ak KiEAHF Rl ;
JEA-A 2018 S 12 A 7 Bl &H, #f AR S IC &I 0.875
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%) 1. Ak

(5% %) 2016 2017 2018E 2019E 2020E
ERTIEN 13,346 16,692 23,928 31,343 40,134
i BA 6,887 8,451 10,917 14,163 17,960
0 £ 6,459 8,241 13,011 17,180 22175
A 2,831 -3,809 -6,389 8,275 110,636
59 9 -685 901 -1,244 11,693 2,167
EBITDA 3,318 4110 6,027 7,982 10,267
8 175 270 192 201 1209
EBIT 3,203 3,989 5,833 7,777 10,054
) 8 AN 108 322 135 84 84
FANE 260 458 455 564 682
EBT 3,311 4311 5,968 7,861 10,138
B A3AL -866 1,152 -1,671 2,123 2,636
Ja 5 4 A) iE 2,386 3,088 4,155 5,483 7,118
Py 2,502 2,639 2,685 2,685 2,685
EPS 0.95 117 1.55 2.04 2.65
AR A AL, K KGEEF AN
X2 RERmA

(F7 %) 2016 2017 2018E  2019E  2020E
AR 11,453 15442 18,985 22,352 26,574
N B 5,830 6,968 8,373 9326 10,762
ﬁwﬁ%ﬁ&ﬁ HEES 56 3,733 5,244 6,870 8,797
B4 (4HE) 1,295 2,155 2781 3,570 4,428
i%i”w’ﬁﬂim%ﬂ L 7517 9554 10,959 11,913 13,349
AR 2,770 3,632 3,673 3,718 3,784
SO £ R AL 2T 342 431 431 431 431
Sl A 154 16 16 16 16
% 2 IPP&E 1,170 1,203 1,185 1,144 1,098
R 478 705 764 850 962
SIS R 381 1,188 1,188 1,188 1,188
by v 14,224 19,074 22,658 26,070 30,358
A Ak 4273 4,498 6,693 8,205 9,974
ALIAR ST A RIS 5 938 148 1,236 1,236 1,236
EEEE P
PR B 3,060 3,978 5,084 6,596 8,365
A 267 353 353 353 353
H AR 5 7 19 19 19 19
A A 55 215 215 215 215
Yt 40 - - . .
S E R A 14 215 215 215 215
B kot 4327 4,714 6,909 8421 10,189
Wk 243 259 259 259 259
W S B I E — TURE I 7 B -3-
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s 9,306 13,447 14,694 16,339 18,474
VR AR A 348 654 796 1,052 1,436
B ARS AT RA Y&
A ) 9,549 13,706 14,953 16,598 18,733
Hi’z‘t‘*‘xﬁe"‘ﬂ%y&& 9,896 14,361 15,749 17,650 20,169
AAA)
7tk B AR S S5 14,224 19,074 22,658 26,070 30,358
TR RR: AN E, BXIERA AN
A3 ALRETAR

(F7% L) 2016 2017 2018E 2019E 2020E
BEENALR 2,468 3,181 4,592 5091 6,752
A i 2,386 3,088 4,155 5483 7,118
A8 Fe 4 175 270 192 201 209
TERF AT -216 -381 57 -902 -1,017
HzBEH AL AR TS 123 204 188 309 442
BEEDAELR -515 -1,579 -279 -299 -334
FAM b 571 -576 -279 -299 -334
FF T 56 -1,002 - - -
AR T FHF EGALE AT SR - - - - -
BEFHAELR -1,398 -2 -2,909 -3,838 -4,983
4830 1 5 ¥ Im 938 148 - - -
-0 -1,330 -975 - - -
M K3 Aa - 3,394 - - -
KT 538 Am - - - - -
FAF IR ) At -1,541  -1,937 -2,909 -3,838 -4,983
EEFEHFEG LR TSR 53D -632 - - -
BIAEF 555 1,601 1,405 954 1,436
FRRR: A%, RXIER AN
F* 4 kAT

2016 2017 2018E  2019E  2020E

mKit A (%YoY)
B NIE K 20.0% 25.1%  43.3% 31.0% 28.0%
A AE K % 16.9% 29.4% 34.6% 32.0% 29.8%
EBITDA ¥ % % 18.5% 23.9%  46.6% 32.4% 28.6%
ZEAEEEE 18.8% 245%  46.2% 33.3% 29.3%
LA AT
PE 33 27 21 16 12
PB 8.5 5.8 5.3 4.7 4.2
EV/EBITDA 24.8 19.8 13.7 10.4 8.1
EV/EBIT 25.7 20.4 14.1 10.7 8.3
EV/NOPLAT 24.9 18.9 13.8 10.5 8.2
EV/Sales 6.2 4.9 3.4 2.6 2.1
BARS (%)
EXIE 48.4% 49.4% 54.4% 54.8% 55.3%
EBITDA % 24.9% 24.6% 25.2% 25.5% 25.6%
2% H)H £ 24.0% 23.9% 24.4% 24.8% 25.1%
BEHAA A E (BENE) 17.9% 18.5% 17.4% 17.5% 17.7%
ROA 23.3% 22.6% 26.3% 30.2%  33.4%
G 2 ) i g — DURE I 7 A -4-
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ROE ()2 &/ 3]) (#%7%) 25.0%  225%  27.8%  33.0% = 38.0%
L8]

/Do 2.7 3.4 2.8 2.7 2.7

iRH % 2.4 3.0 2.4 2.3 2.2

R4S AR (R R AT TN S AR A I X H4E)

EPS 0.95 1.17 1.55 2.04 2.65
H IR A 0.67 0.82 1.08 1.43 1.86
FREEILLIR 0.99 1.21 1.71 1.90 2.51
1% B W L4 AR(FCFF) 0.22 0.61 0.52 0.36 0.53
R AT 3.95 5.44 5.87 6.57 7.51
T RA B RN 5.33 6.33 8.91 11.67 14.95
TR AN, KKIERF RN

G 2 ) i g — DURE I 7 A -5-
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FA Ak 612 ANA 9B FME H4T S T 2 A A A 4 15% v ks

BHE  ARGI2MAMBIOK S AT HAERHL SN E 15%;

T ARG AANBIOKE £ 5T A4 B 69 T e HAR£-5%F 5%;

B ARGI2AAMBAKRA LG THEEEIE%E 15%;

s Fh RRGI2AAMRFREF LS THEEIRH15% AL

#* B RS R 2T, SEAA@EAETA RS RO EXTA TS, RFLRRE, Bk k% Y5 8
% BRI

AABEHA: A RZHICRA PR 300 158 P EREA PARAE; SR BUR A SR E BT AR AR = as A %
R 45 HA 18 2 3 e

AT AEAL T i 69 R IR LA

ARG P @A 0 M AT SAPB, R RBICT R FHO ML R AN E KRR o AIRE R 69 SAFEAEL T ik BAE A G A o Rl
AR 25 RARARAE P 5 BAE AL 9 XML o
2 HTIF 7

AR F L AR LA F BHE R LR AT 49 IEFALT E I P FAEIEM A LRSI, ABBAREA L, £ L FROHTL
Fik, MAEESAGE &, R BWE AARE, A AREGA ERNE AT, fTRE AR ARE S ARSI TR
DHIT R ITAEAR A HARIE, KB TARE F £ T AT ZAT B RAEH P LA I EH do T R AR 9 AAILE . 5T & A AR 1
DA R IRAR I 693 F B K GAEAT LR AN B P RS SEFHEF AR KIER A R3] 6 B0 E . PR TR
MR RIAEA RARIERNIRI AT — 20 R E 5, R5, LHRELREE T ko) fe sk ENSIEA A RITEHIZR
G

AKRIEFBAA B8 (ATRAR “Ana” ) 4T 1996 £, AmrEER (RHE) &~ 8 BT 2 E LS LR
FEHNE, AP EIEM AR 69 H A R BN 8 X —o RGBT BHER AR A B EIERM K L ST, L KIEF A R F)
2% 0 E G IE R LA LS

ANFBETE: IEAZRL, EARTEN;, HIEAXD. EARTEHA ALGOMEBMIT,; EARE5RE; E587T; AHR
PR T MBS GEABRFTEERA,; BT ALS; PERIEEAMWEGIELS. b, AT AEEFRIERTAE TR
KEEE, BB M. A2FEURFBIELRL S

AR HAT AR B b KRR A A SR BT (AT RAR “RKERFRH ) %HE, AEERFORNMEATE. A5,
AT &, 2 RRIE RN TR AT O RAEME & A RIS FT 842 & st Ao T ACME . OB KGR HRAF AT 7T A 46 R BTN s 59T K
BHH RAF B, A2 RARIER AT KA %5 £,

ARAE PTG FA BT TN H R BARE A K E A R KGR ABT RPT O I BT, TR & Mt AT AR AR Tl e, RS T 0912 8 R
PR RO TR BAEATZA FE 2 RS 7 @ 09 RABRIF A, KN 8 R AMRIEIRAE P 69 N B R4 U 1
T X RAEFo kit . BAEMTH LT, AR T 6945 & P AR 69 & I R RS A GG BT BP0 A ZERBTREIFA
ATARPEF RN o AIRE P 0912 8 RPT ARG EIFRF RN EZTHF O EARZT R, MEFRAXARFEZFR. BAFE S AL
R AR, FREERAENARENE, REAAREABE R TR RO E—E E. SHRIERF A ARE TR e —
Jo R, AR BAFH ) RARIAEAT B A

TR, AN TRABEH AN L ARETEZE. ZUAFAMNR—HHGRE. AAGHHEEAR. LHARFLALE LA
AT AG AP RS ARE T IETF 6 2k X P @ipd R Kok AN HFZFEIR. TR AR B T LS00 T 4
AR EME SRR EGELRE R — BT R R ANIRERAHFZEHAEIMBTIELARRR S B EAG A, AHCERT
BEAT, HBIHEH S @ E AT LSRR

BEERFOHELT, AN RLMBEIM TREAIRE PR NS P EATIER G KT H TG, 7T A X s\ 3] J24E 3,
GE S AR B RAT W SR ) R T e A KRS BT R B A FE R RN E] BN 5] R MM SRS BT R A A ) B
TR, R ARIREAE A BOF R R — 15 BRI

AMERBEPEAREFD FEAPRARLEFERANS>L, MERNEGEFIER ANETAEBEANKE AL RALLA
BP. ARENGIFLTEPAEE, RERANS B @I, AFFRIRE AT TAFEART 7 KAMEETH X9 H N L4
H &, REKRD BB BN, RAEATEAC AR 8] A BT XAE A o BT A AR PR A AR IR SARITRATITI A AN
AR RSAFICRAFIL. o83 N REER AN, FLBE AN FEBHAT, FEENRAHKERFTH, ERFTAL
BEATA MR F 69 5] A Ao B
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WG S [ B Ja — TURE ) 7 -6- IEFRRIT T AR T



2018-12-107 Z#AS ( 2020.HK)

# k kA

EVERBRIGHT SECURITIES

R KAEF B A PR F)

LT AR 26 1508 52 RS 3 A& ¥R 4, 200040
Bohu: 021-22169999 4% A: 021-22169114. 22169134

Bt s 4 3K 5 \ Ak \ 3 T
L& R 021-52523543 13817283600 shuoxu@ebscn.com|
&= UM 18217788607 liwenyuan@ebscn.com|
Fi% 021-52523547 18621590998 ligiang88@ebscn.com
% k48 021-52523578 13661875949/13609618940 luodj@ebscn.com
K3 021-52523558 13918550549 zhanggong@ebscn.com|
TEH 021-22169130 13162521110 huangsuging@ebscn.com
TR ¥ 021-22167108 15618296961 xingk@ebscn.com
BRI 021-52523559 13918461216 lixiaolin@ebscn.com
BRI 021-52523557 18801762801 dingdian@ebscn.com)
e 021-52523565 17702167366 yupeng88@ebscn.com|
T 021-52523577 18221129383 dingdian@ebscn.com
AR 13190020865 guoyongjia@ebscn.com
El 3 HRAE 010-58452028 13511017986 haohui@ebscn.com
R 010-58452025 13901184256 liangchen@ebscn.com
=3 010-58452035 15811398181 Ivling@ebscn.com
EEa 010-58452029 15120072716 guoxiaoyuan@ebscn.com
K Z R 010-58452026 15135130865 zhangyanbin@ebscn.com
Jo kT 8R 010-58452040 18810659385 pangsr@ebscn.com
el FRT 0755-83553559 13823771340 lixyl@ebscn.com
KR 0755-23996409 13725559855 zhangyx@ebscn.com
EX K3 0755-83551458 18576778603 wangyuanfeng@ebscn.com
K3HEE 0755-83553249 18589058561 zhangjingwen@ebscn.com|
I —47 13828709460 suyy@ebscn.com
FEE 15626455220 changmm@ebscn.com
Fr ik % EES 021-52523546 18018609199 taoyi@ebscn.com|
R4 021-52523562 15158266108 liangc@ebscn.com
E 13311088991 jinyg@ebscn.com|
EX 021-22169095 13761696184 wangjial@ebscn.com
FR 5t 021-22169080 18616663030 zhrui@ebscn.com
ER 021-22169093 13003155285 linghp@ebscn.com|
JA 021-52523550 15618752262 zhoumengying@ebscn.com
i S% R X 021-52523708 18101889111 gidw@ebscn.com|
Esixil 021-52523708 15821276905 anlx@ebscn.com
REAR 021-52523709 18516161380 zhanghd@ebscn.com
*Z 0755-23617467 18682306302 wumian@ebscn.com
301 021-52523706 13761057445 wugi@ebscn.com
I 47 021-22169419 15869111599 wangshu@ebscn.com
A4 45 021-52523702 13564655558 fuyu@ebscn.com
EX 021-22169359 18217302895 wangjing@ebscn.com
I ¥ 021-22169146 18701777950 chenlu@ebscn.com
ERep 18601076781 wanghanzhou@ebscn.com
W 2 ) B fE — DRl 7 -7- UEFFAT LR 1
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