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> 24030 3R K EI: I ESMEIILEI T REHIEK, TS E
RERAE B BOH T 2K, FILAR IR KE K TR, 24
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tb K AF45-50%89 38 K, A id £ 45 F) tb3E K35-40%, Kolondg K 65—
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> FEIE T BEAERQAE LR KR, FQ4R KA R K E
A F A FH P RF,

> Amer SportsE X LAk — R MHILE, B TAWBEE, FEFE.
BRRIEE S, KB HERXADTCR 7 a3 K,

($£4£31/12; AR T HF ) FY 2022A  FY 2023A  FY 2024E FY 2025E  FY 2026E
BN 53,651 62,356 69,239 78,081 86,578
- BKE (%) 8.8% 16.2% 11.0% 12.8% 10.9%
a4 AE (FedF) 7,590 10,236 12,061 13,787 15,349
- HBKE (%) 0.3% 36.8% 17.8% 14.3% 11.3%
2AE (%) 60.2% 62.6% 62.9% 63.1% 63.3%
Ja B4 AEE (%) 14.1% 16.4% 17.4% 17.7% 17.7%
R BF (L) 2.82 3.69 4.35 4.97 5.53
HRLA T F () 14.00 19.77 22.33 25.25 28.50
S 28.12 21.49 18.24 15.96 14.33
LikeE= 5.66 4.01 3.55 3.14 2.78
RLEA s F (%) 1.50 2.31 215 2.46 2.73 13
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> 2403 AKEN: ATFEEREARAKRLPFELEH TR, LP&RT
Rl G2 AH TR (AR TELEHKTHR, AR S 2L
HTH%), eHRLLFEPELEHKEK,

> BRFEAXRTRKSEEEELEHEK, CHE L KI0-40%,
Q4K A HK B9 B0 T ALK IR L &

> FINGH R ZIVIBREIT Y, B ST RAEZR NG
KREETEA S RKRE Rid, F4FEIVIANKT AL (&FIKA
1012 £ ) , TS AP 25%A, Kt IVegiz4, F7
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(44£31/12; ARPEF ) FY 2022A FY 2023A FY 2024E FY 2025E FY 2026E
Gik- 2O 25,803 27,598 28,276 30,504 32,600
- BKE (%) 14.3% 7.0% 2.5% 7.9% 6.9%
)2 B % A i 4,064 3,187 3,039 3,337 3,687
- HBKE (%) 1.3% -21.6% -4.7% 9.8% 10.5%
2AE (%) 48.4% 48.4% 48.8% 48.9% 49.1%
Ja g% A EE (%) 15.7% 11.5% 10.7% 10.9% 11.3%
R BA (L) 1.55 1.23 1.17 1.29 1.43
HR AT E (L) 9.30 9.44 10.30 11.24 12.21
B E 9.53 12.02 12.61 11.48 10.39
LikeE= 1.59 1.57 1.44 1.32 1.21
%A E FE (%) 3.12 3.73 2.37 2.60 2.87
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1FABE0%AKIE K, 10 EA LR KIEKE, A EL&TRAKMA
WAz H 38 K

YV VYV

K&PF#| & 6 M 4R R LA 2 K &,
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P LEH R BT FIEIE R, T LATER R T et e KR g

BREEEXFR b, B4 LB XEAFIHE,
($4531/12; ARTEF L) FY 2022A FY 2023A FY 2024E FY 2025E FY 2026E
AR JEN 12,930 14,346 15,327 16,979 18,671
- RE (%) 29.1% 10.9% 6.8% 10.8% 10.0%
DEESSE 23 Bt 922 1,030 1,218 1,391 1,548
- WRE (%) 1.5% 11.8% 18.3% 14.2% 11.3%
E2AE (%) 40.9% 42.2% 42.0% 42.1% 42.2%
2B A & (%) 7.1% 7.2% 7.9% 8.2% 8.3%
HEABF (L) 0.37 0.41 0.48 0.55 0.61
HRETF (L) 3.13 3.36 3.61 3.88 4.17
A E 14.47 13.00 10.99 9.63 8.65
ik S 1.69 1.58 1.47 1.37 1.27
RLEA s F (%) 3.47 3.80 4.36 4.97 5.54 15
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LA

(42531/12; ARTEH L) FY 2022A FY 2023A  FY 2024E  FY 2025E  FY 2026E
NN 6,961 8,423 10,034 11,500 12,909
- BKE (%) 17.3% 21.0% 19.1% 14.6% 12.3%
DER=E IR 747 961 1,148 1,319 1,498
- RE (%) 24.2% 28.7% 19.4% 14.9% 13.6%
2AE (%) 40.5% 41.1% 41.4% 41.5% 41.6%
Ja &4 A EE (%) 10.7% 11.4% 11.4% 11.5% 11.6%
HFRRABA () 0.36 0.47 0.56 0.64 0.72
BRLEF (L) 3.84 451 5.04 5.42 5.93
AR 10.51 8.16 6.84 5.95 5.24
LilReE = 0.99 0.84 0.75 0.70 0.64
BBk E (%) 0.00 4.89 5.85 6.72 5.73 16
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HRXBELH . & RFVHMNSOMEE & 2 5, H g K =4 — A8 2%
AR 0 BR wwEX RPN
~ N < ) 1 ~ HZEBENDARITHMER
> o, NS bR ETAER, BBRERE, 5K EHIRK
RAFHRE, A ZHLNET BR AR ZREH B H L L,
> BHRAER, THKLAFEERER, WHARESZPRKI K, L msw | 2ue | mmn
S B HEA L,
(£4£31/3; ARFEA L) FY 2023A  FY 2024A FY 2025E FY 2026E  FY 2027E
AHE BN 16,774 23,214 26,679 30,343 34,085
- RE (%) 3.5% 38.4% 14.9% 13.7% 12.3%
DER:E S I 2,139 3,074 3,617 4,154 4,677
- EKE (%) 3.7% 43.7% 17.7% 14.9% 12.6%
2A0E (%) 59.5% 59.6% 59.6% 59.9% 60.1%
Va4 AEE (%) 12.7% 13.2% 13.6% 13.7% 13.7%
BB F (L) 0.21 0.28 0.32 0.37 0.42
HRLFFTF (L) 1.13 1.24 1.31 1.38 1.47
p&FE (x) 20.81 15.42 13.46 11.72 10.41
T EE (x) 3.86 3.52 3.35 3.16 2.98
BRANKEFE (%) 3.67 5.12 5.94 6.83 7.69 17
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