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Z3AE (2020.HK)

R AL

Q4 % AR, WE Amer IPO BT 5 A A HZ 32

2024-1-17 2H=

B AR 98.00 # 7T
n 71.55 #H T
AT 37.0%
TR2EKE

B 33 2024/1/16
AN CET) 71.55
ERA (LR 28.3
B (ft#E ) 2026.7
R E (LET) 572.8
B E (L) 907.7
52 Blmtk (BT 125.30/68.00
BT (B) 18.91

HIEFE: Wind, BTELZEL (FR) #w

ERBA
235 B IR R A 42 A RN 8] 42.40%

R IR E A TR 8 5.68%
T L &l A 4.08%
Shine Well 0.33%
kR4

Z3ARE (2020.HK) FH#iME: =
FHXJRBAS, @A S e
£ A 3:10-20231024

A 50 3R

G AT

SFC: BTG784

#.35: 0755-82846267
Email: helm@gyzq.com.hk

BT &R

> 23Q4 REAKGRAY, BasLFHIF, EAHE:

T 23Q4, 535/ FILA/ FA & iR K 4 A1) B b+ 2 U4z 24/ + 25-30%/ + 55-60%
S S hG A Fe Bl b An R 1-2pp, FILA #4eRl tbi &5 AN ) Sohf 24K Hb 3R
WK E E 5 VAR, 2023 &5, 235/ FILA/ BAL S MR Ko 51 B rb+ & 424
[+ B BAZEL/ +60-65%, H P w3 E AL R AF BIF (BARSZHE K, KIF
HKAEL 10%) , FILA AR ZIUZHIE K B iR, BEHLE, FRAARZS
F£ 2023 Kk T 0 — B I

> WHRE Amer FHHAL, Amer IPO 3435 F B A)1d 2 3% % .

(1) 3T 26 2% Th JVCoLoan1: A JV N8 89 A &, F 4k RAM EIA
ER, EARFERZGH R IEANSE Amer EF /N3], JVCo Loan 1 ##& Amer
IPO B 4L A B4y . Bt JVCo Loan 1 &9 BXAALIEAT TV 2 8] A1 L% vh o

(2) Amer IPO & H#42iL JVCo Loan 2 (Kf2iL A& 1412 %), IVAITAH
2 6 ILAR T a9A) 8 (AR 5-7%) , w3 AFEGEZAFHL B,

3) Amer L5, FERIANKEFAATELLARY K, AoOREAEEK
5. F23HL, BIRARBALGE G IV A5 L2 5 F47, Amer 49408 %
71 RN 38 RSB R A A

> Amer Sports B PAHRIE, AL, KPERXA DTC EH 343K

2019 £+ A JX ¥ Amer Sports /5, 2020-2022 FIX N CAGR # 20.4%; 3t bk
W ATAY 2013-2018 “F, Amer Sports JXN/#]7H CAGR 2 A4 4.6%/ 6.7%. 7
2020-2022 F, K¥HERX9HN CAGR & 61%, A 20MLETHEKE 5210%
o A2 2023 F9AT 9N A, KP L KRG 68%ZE 5.9 1L £, 3 Arc’teryx
& K A RN T6%3A 4.5 /0% o

> BHEHEIANRLK, LT 8RN 98.00 B -

HAVGRE: 2024 BB F A TR ERMA N b L, EMEE S %
Rk, BEKXEH/OEEEF/ PTG, B Amer B EHINT I, R
HEBTRET EEBIFH T, R EAEAZHITLBRATY, Ft
23E % 25E B A 4 628.5/714.8/ 807.7 1L 7T, B Fe+17.1%/ +13.7%/ +13.0%;
)2 2% A 5 H H 98.4/118.8/139.1 /27T, R F+29.7%/ +20.7%/ +17.0%. B
M 98.00 T, HiFENIEL, BARMAT R 24E PE 21 43,

ARTFBET L 2021A 2022A 2023E 2024E 2025E
ERIX N 49,328 53,651 62,849 71,483 80,767
Rk (%) 38.9% 8.8% 17.1% 13.7% 13.0%
ERIES 61.6% 60.2% 61.7% 62.4% 62.9%
ek S R 7,720 7,590 9,842 11,884 13,907
Rk (%) 49.6% -1.7% 29.7% 20.7% 17.0%
JER: e 2 AP 15.7% 14.1% 15.7% 16.6% 17.2%
EPS (AR ) 2.87 2.82 3.64 439 5.14

PE@71.55 HKD 229 23.3 18.1 15.0 12.8

HIERR: wind, 2>, ETLIELZL (8 7N

WL HRETFEARA LT FK
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> 23Q4 RERKBABAH, ERELFHIR, EAHEE:
23Q4, 43/ FILA/ HAe S b iR K 9 A Bl b+ 3 3z 40/ + 25-30%/ + 55-60%. 535 5 i
Prde B tbAeR 1-2pp, FILA iRl & BAS L7 ey 40L& £ 5 AN
2023 A 5F, 235/ FILA/ EAb S i m Ko A B bb+3 345 44/ + 3 82 4/ +60-65%, H P
ZHERKERBREZ G LF B4R (BRI HIE K, LR KIEL 10%) , FILA %A2R
B IAZEIE K B AR, ARt 4 S 3w At A,
BERE, EAAZOL 223 FERTHG—LFH. BL2AR, HFEBHFTHD A
25k 09 3% K PR 2 A ek ATk (3 K CAGR B #R: 3% hfA= FILA & 5% 10-15%,
H A S0 i b id 4%/ Kolon 9 A1 4 20-25%/ 30-35%)

k1: “BEAPEEREARAKRHEK

EEAK 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4
23 -PRELEH O+ PRELEK - FELHK O+ PRLK O +HBLEH +HBEK + & AR
X% - fRE S PR s P REs HPRaK e RaEX +& A5 5 + Bz B
KIDS + K% Rk AKEFR +PREH +FHEER +ep 45 +20-25%
LA + H¥ tEomEas PR EK R (AR +PELEH XRERTAT OtV ELEHK
L +10-20% -10-20% . +10-20% . .
FILA - B KE . + Bl - R K +25-30%
x5 - mAEH 4P EAEHK -bPwdEH +10% AL +20%" +& A5 5 +30-35%"
KIDS - P A4 $ A&z H +3 45 PR +EHEEH +25-30%"
FUSION + H¥ +20% AL +&H LS +¥ 45 H HEIAZHT +EH R Iz H
A / +60% A £ +40% +60%-65%"  +F BAzHK + P 4 A
- +20-25% +40-45%  + KKK +75-80%  +70%-75%  +45%-50% +55-60%
B4k 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4
eSS WAL 5 AN A g AR5 6 &£t 1&F 5 1&F 5 5h% 1&F 5
FILA 7-8 N A 7-8 N A 7 A &T 5 &T 5 5 A% &T 5

2023H1 RE A KL 3h: 3R K +9F 2458, FILA SARK+10%E 20%F &, 45 i%+70-75%.

2023 2 FRERARE: LHSMAK +5FAZKEE 10%), FILA SefifK+ds4zd, b s i+60-65%.

ZE*: 2302, 2304 & F FILA HH# T 69 E 15 MAZ X, FILA = FBipag RE R KIGR 02594 LK T 471

HHFR: ohd] o, B TERLZL (F48) #w

> MME Amer T H5H N, Amer IPO 32238 B A EZ 7.

ARIBERALD, AL T A E 2023/9/30 49 Amer Sports LT N8 £ B KK 45, £
B A& A K 17.8 L EAF KA FK T K 401 CEA (LA 1) o Amer L7 % /349
FRNK BN FHETE AT H K. IVCo Loan 1&2 3,2 & JVCo A A, £ Amer
Sports L& E&, HEFTAEMSER, @IV A EEIE T AN FIN,
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BEEmE:

a. 3FF 26 1CEE JVCoLoan 1: A JV N385 A &, 1% 26 10897 & kR AN ALK
ER, EAMRAET G XEANSF Amer £/ 8], JVCo Loan 1 ¥4 Amer IPO K3
WA, Et, JVCo Loan 1 89 JEAALIEFXT TV 8 A1 L E .

b. 3-F 1412 £ 7% JVCo Loan 2: H#4% A Amer IPO B H # 4K R 42iL. ATV A
WA K, Z 14 LETHFT L RBAICE Amer iT89 13 /LRI 3R, B, JVCo
Loan2 £ 14 L £ AR B E R T AM 5% A, 38E IV S AHE,

c. Amer Sports £ 77\ 3] 49 £ mE AL K 17.8 /LE A, ZRT 2018 F 12 A M E W
Amer HAEZAA Bidco B@ay 17 1B #H (LB 2) , ZERX AR GIZLAEBIED
Use of Proceeds — 7 P 5 A ik o

2z £, Amer IPO 323 & B #7082 38 BARILE

(1) Amer IPO /& ¥42i& JVCo Loan 2 (R ZIL A& 14 £E ), IV A THLY 6 AR
Tag A8 GERAE 5-7%) , g essE RREFEGE AT LFR Sk

(2) Amer LG, BTERAWKERAHTHLLRY K, ROKERNEEKRES). T
23H1, BIRARBALE G IV &) UL IR T4, Amer 89 F)IE# /) B3 B 5 3%

F A AV,
B 1: Amer Sports LA S HAKRE (RE 202359 A 30 B)
#, £2023/9/30,
Amer b7 2 5] #) £ &K IG5 WAL 2023 F A9 A & LA E
Loans from financial institutions 17812 T K #17.65%. 45 416.34%—8.41%
Loans from related parties 40.112 % K #77.90%, 42 21 5.67%
H ¥ : JVCoLoan 1 2610 % 7T
##: JVCoLoan 2 144z % 7
HiE:

# £IVCo Loan/E Amer Sports 7 - 3] &, H&FA2W 5% H, mIVA I ED
W2 A SN, BRmE:

(1) * F261C £ TAIVCoLoan 1, MIVA &89 &, #Z26MLH T &R FERAMRBE
¥, TVCoLoan 144 /& Amer IPOUT 4% 1% 4 % 45

2) 3 F 1M £ T eIIVCoLoan 2, H 1% H Amer IPOBY % 3% 69 20 1 K 231 . ATV

sl ey A, EIMLA e R B A NIRRT . B, JVCoLoan 241412 & L 3
AT A R, BRIV 8 A,

FAFA N : Amer Sports Fl Form, ETiERZ22 (F4) ##
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B2: F2018F 12 A, MBI Amer M R &K 1H =M
-~ Chip Wilson [ . ][ FountainVest ] 1. &FWHR:
KAk 2
[ EHAT ] [ Lululemon 45 A ] RSPV SPV 8 F56.610E
2 AR AE 26,610 B
v v v HF A S AR 301L
[ Anta SPV ] [ Anamered ] [ FV Fund ]
Investments
57.95% 21.40% 21.40% OmAGER: oA
15.4}46&‘: 5. 710 Bk 5740 Bk TVCoi: & 2£26.610 5
@tk %: JIVCotk H#HA
[ JVCo ] i %Ak A 1310 Bk
ZHERH 12k
Midco
T 2iEMENE), BAHAGEEEN )
Bidco @1% % Bidcotk H B HA
BAN, THRZEMGNE), AEH R0 R R B F BT
Midco42 4

2. Amerik ¥ s A £ 56.61CBK :

H 4 Amer SportsfZ AUMMA 46 410 R (1. 164212 *40.008k 5 %) ;
H . Amer Sportsft 4 £99.51CBk, BRI R LA S $ £90.731C B

HHFR: NN, BTERLZ (FR) #72

> HHENER, 4T BARHN 98.00 A

KAV E: 2024 Rz FHA TR hmigmt, FATERANS LG E R
B, HBET AREH/HEF/ P INTY, Fi8i Amer B EBINT Y, ETRHE
89 KRBT A& BIF 09 w57 58 2 M . e 45 35 % MAE Aia s iT L A 4769, 1+ 23E £
25E 2l A A 628.5/714.8/807.7 /T, B EE+17.1%/ +13.7%/ +13.0%: 12F % #0185

F1%4 98.4/ 118.8/ 139.1 12T, R EE+29.7%/ +20.7%/ +17.0%. B A= 98.00 AT, £4#
FENVER, BARN R 24E PE 21 4%,

R e :

IR EG . TS B, LR E RATA. DTC L ERA R R FAMEF,
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M: Amer Sports 322 H R E

Amer Sports £ — R AHRAKFT ABER, N XS AAMERIRE. PN, REA
HRIBFH ZA L E 93, N8 T £ o4& Arc'teryx. Salomon. Wilson, Atomic
#= Peak Performance. 3 Arc'teryx & & 3% P SN RE s i, AREM T S €46 Alpha SV
ALse R Su; Salomon R & sk ALES S $ e PO BRI A AT, 2022 F 6 B K A B
R, BEAERNXAFEH KB 4eid T/ H/ B E B FLAT T AL HAL; Wilson £ 3 1A
E ) F MR FEFAGHI LT, £ NBA Fo S A0 B HON TR0 F 75 SAEK

B 3: Amer Sports 1553 fe £ 2 5%

Technical Apparel Outdoor Performance Ball & Racquet Sports
SALOMON e
2 Wilson
ARCTERYX A
ATOMIC
7\
- @
PeakPerformance N
h_N
SN= ~ I

Each segment is led by one of our core brands: Arc’teryx, Salomon and Wilson.

HAAR R : Amer Sports F1 Form, ETIEXRZZ (F4) #12

2019 1 FC¥ Amer Sports &, 2020-2022 Fii N\ CAGR # 20.4%; XL W 77 &%

2013-2018 -, Amer Sports A& A\/#1iH CAGR % %14 4.6%/ 6.7%o

2023 SFAT 9 ANA, A ST A30%E % 30.5 LE T, EAFER LR E 52.2%.

2020 B E4 SG&A R FAnstAae, MERAFLTEL 31%, TEFARLEY 11-

12%. & 2022 55 % 2| B RS AL R vk ok, 2020-F A28 kid R4 F -4, 23 4T 9 AN A

ZEgFHERAE 7.9%. BT M AL IVCo ¥ Amer B R A T A HE 8%, A

2020 Sl kN SR BAG HK B, B 23 FAEEAFEM SR ADL, KE45FTHM.
4% 2: Amer Sports M §# & (4i: FHEA)

in USD mn 2020 2021 2022 2022Q1-Q3  2023Q1-Q3
Revenue 2,446.3 3,066.5 3,548.8 2,350.1 3,053.4
Revenue yoy 25.4% 15.7% / 29.9%
Gross Profit Margin 47.0% 49.1% 49.7% 49.4% 52.2%
Selling and marketing exp as % of revenue 30.0% 31.4% 31.2% 32.1% 31.3%
Administrative and other exp as % of revenue 11.3% 11.9% 11.7% 12.8% 12.8%
Operating profit 125.1 186.9 50.6 108.7 242.6
OPM 51% 6.1% 1.4% 4.6% 7.9%
Net finance cost (%) 11.1% 9.0% 6.6% 7.1% 9.6%
Net profit (loss) -237.2 -126.3 -252.7 -104.4 -113.9
Net profit margin -9.7% -4.1% -7.1% -4.4% -3.7%

HAF KR : Amer Sports F1 Form, ETIiER#ZZ (#F4) #2
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B 4: Amer Sports JAANZAE (f42: BHEL)
Revenue Gross Profit Margin Net Income / (Loss) Adjusted EBITDA
$3,549 SEd 9ME Sep-23
$3.067
$2.446 49.7% I I
49.1%
I I I ) I I I ) . I
$(237)
2020 2021 2022 9ME Sep-23 2022 OME Sep-23 $(253) 2021 2022 9ME Sep-23

FAAE : Amer Sports F1 Form, ETiER#Z%Z (F4) #%

9 Amer MANLH (R E 2023 FATIAA) -

Bk G o3, AHEPERRIRIE/ P OMERE, R EARIB A & EAN 34%/ 37%/ 28%:;
ZRKEHNKIE 9 BN, Arc’teryx/ Salomon/ Wilson £ A & EolN 31%/ 31%/ 28%:;
#RE, A/ DTIC ©H/DTC A TFTEEN AN E 67%/ 15%/ 18%:;

AKX, EMEA/ £/ KP8/ B H & 33%/ 40%/ 8%/ 19%.

B 5: Amer Sports B ALH) (FHLF53R, o, HEE, #HE, RE 2023 FWIANAH)

y

Ball & Racquet
Sports (£&%
Wilsonsz i#),

28%

Other . /7-
1%

Salomon,
31%

20234 AT KN 5 H (i sk 4 90 31) 20234 AT/ A fe N b Eb (32 55 ) 20235 AT9A A AL A 5 (e ki) 2023 AT Al & Hh(BeH E)

HA AR : Amer Sports F1 Form, ETiERZZ (F4K) #2
Arc’teryx shf, K¥ &£ KFf DTC R 54K :

Arc’teryx s fiftfe Ko 48 K & i /2 U89 £ 238 KIRS) R IR, Kb 4K agm ik RAZ A
L5 Arc'teryx 893 KA X (Flhef £ 2023 537 9 MNA, Arcteryx £ K PHERHER
B 2018 89 1.4 B HEKE 170 B LAL) o £ 2020-2022 57, K P HE KK
CAGR i 61%, A 201CETIEKE 521C£T. 422023 Fa9aT9 NA, KP4

3 68%2%E 5.9 fL£ T, L Arc'teryx & K P H KX BN 76%E 4.5 LT, W
Salomon/ Wilson & K ¥ % X &N A1 8 091/ 045 £ T, A& KT & KAy
15%/ 8%. RiE77 @, DTC (2L HAXTEE) 49 &K 2020 F49 22%4= S £ 2023
AT 9 ASA 89 33%.
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FFAS =K E N %, Arcteryx 693% H KA T EF K ¥ £ X, Salomon /& T B
7 Wilson £ T At £ . #4854, Kk Salomon uif A 2 £ %] Arc’teryx /£ K P % X 4935
K, ERPERARERLLHE KL,

B 6: Amer Sports £/ ¢ BNCEK (AH £, %) B 7: AmerSports REHEK (AHEL, %)

4,000 65% 70% 4,000.0 7% 7% 60%
3.500.0
60% 0%
3,000 50% 3,000.0
40%
40% 2.500.0
2.000
300 2.000.0 0% 30%
25
1.500.0
1.000 ! 20% 0% 1 20%
291 10% 1,000.0 1
10%
0 0% 500.0
2020 2021 2022 2023Q1-Q3 0.0 0%
m— Arciteryx mmm Peak Performance === Salomof 2020 2021 2022 2023Q1-Q3
= Atomic mmms Other s Wilson s Wholesale m DTC =O=—Wholesale yoy
=Om= Arc'teryx yoy =O=Salomon yoy =0=— Wilson yoy =0=DTC yoy ==0==Total Revenue yoy
FAAMR : Amer Sports F1 Form, ETiER#ZZ (F4) #& HAH A Amer Sports FI Form, BETiERZZ (F4) ##
B 8: Amer Sports 9 #BEK (FFE£T, %) B 9: Amer Sports AL L 3
1.000 84% 90%
3.500 5% 30%
3.000 70%
0,
2.500 60%
50%
2,000
10%
1,500 30%
1.000 20%
500 10%
0 0%
2020 2021 2022 2023Q1-Q3
mm EMEA m Americas s Greater China
A sia Pacific —0—EMEA YOY —0O—Americas YOY 'iME{“A ® Arcteryx ® Salomon
m Americas
=—0— Greater China YOY —O=— Asia Pacific YOY = Greater China = Wilson
FAAR : Amer Sports F1 Form, ETiER#Z%Z (F4) #& HAH A Amer Sports Fl Form, ETiERZZ (F4) ##
B10: = ki & (Arc'teryx. Salomon. Wilson) XM ASH, £ HTH £4
Asia Pacific ex. ) . Asia Pacific ex.
Greater China Aain Pacilic ex. Greater China

Greater China
%

Greater China
5%

Greater China
5%

Arc'teryx Revenue by Geography Salomon Revenue by Geography Wilson Sporting Goods Revenue by Geography

Nine months ended September 30, Nine months ended September 30, Nine months ended September 30,
2023 2022 2023 2022 2023 2022
EMEA $110.2 £ 710 EMEA $520.6 54033 EMEA $133.3 $152.1
Americas 2052 171.0 Americas 2491 220.0 Americas 603.7 547.0
Greater China 452.6 279.8 Greater China 912 34.0 Greater China 450 36.3
Asia Pacific 833 476 Aszia Pacific 7935 479 Asia Pacific 64.1 331
Total $041.2 £560.5 Total $940.3 $705.2 Total 18663 578835

FAAR : Amer Sports F1 Form, ETiER#ZZ (F4) #%
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B 4: BOKWATE A, Amer Sports 2009-2018 AT 3) B 5: BOKMATEEL, Amer Sports 2009-2018 #i8 & 34

3.000 - 1 16% 140 11o.8% 140%
. 127
13.5% 2,678 ° 122 125
° 2334 2622 3575 1 1% o\ 120%
2500 | A\ 120
’ 2.220 b 1 12% 100%
2,137 !
2,064 100 04
1 10% 91 90 80%
2,000 - .881 56.00
6:0%
1.740 g 1 % 0%
1.533 3 80 .
1500 - ) | 6% 10%
9 0
i ° 1 a% o : 20%
1.000
o209 10 0%
s00 - 1 0% ) ' -20%
20
1 2% -40%
_ 4% - -60%
2000 2010 2011 2012 2013 2014 2015 2016 2017 2018 2000 2010 2011 2012 2013 2014 2015 2016 2017 2018
mm AN (AAERA)  —e—yoy kg BT L SN (AFEAL) —e=yoy
AAFA IR : Amer Sports F1 Form, ETiERZZ (F4) #2 HH KM : Amer Sports F1 Form, [ELiEHK#% (F4) #2
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W REHE
FERAGA Bl BH L #08 & Bl BH L
25 R 2021A  2022A  2023E  2024E  2025E 2 E 2021A  2022A  2023E  2024E  2025E
i 39,902 42,596 49,724 58,233 68,118 X2 PN 49,328 53,651 62,849 71,483 80,767
o4 17,592 17378 23270 30,508 38996 RS W N 418924 -21333  -24065  -26890  -29,952
A& 6,985 10,305 10,305 10,305 10,305 £4) 30404 32318 38784 44593 50815
B Tk 2k 3,296 2978 3,365 3,702 4072 HERR 217,753 -19,629  -22,751  -26520  -29,318
Py 7,644 8,490 9339 10273 11,300 TR R -2,928 -3,587 -3,897 -4,289 -4.846
E: i) 4385 3445 3445 3445 3,445 bR R SR 1,266 2,128 2,662 3278 3267
FERHFE A~ 22,766 26,599 27,836 29,208 30,727 & W A i 10,989 11,230 14,798 17,062 19,918
. T B REAE 2,853 3,716 4,088 4,496 4,946 W% 3% R % AR 332 97 251 107 121
AL R BF P~ 6,611 8,015 8,817 9,698 10,668 S EAENARA -81 28 316 620 780
FoB NG GER 9,027 9,343 9343 9343 9,343 B A AT 3% A 11,240 11,355 14,733 17,789 20,819
E ik 1,531 1,480 1,406 1,336 1,269 RER i 3,021 -3,110 4035 4872 -5,702
b 2,744 4,045 4,183 4334 4501 # £ 8219 8,245 10,698 12917 15,117
-2l 62,668 69,195 77,560 87,441 98,845 VAR B A 499 655 856 1,033 1,209
D 15,943 26,207 27,446 28,736 30,064 BFETEANGFAE 71,720 7,590 9,842 11,884 13,907
48 W15 % 1,748 12,198 12,808 13,448 14,121 EPS (7.) 2.87 2.82 3.64 4.39 5.14
R A K 3R 3,146 2,750 3,163 3,574 3,967
L 2237 2,867 2,867 2,867 2,867 EX 3 Rt
R AL 1,816 2,169 2,386 2,624 2,887 & E B 2021A  2022A  2023E  2024E  2025E
E: ) 6,996 6,223 6,223 6,223 6,223 AR
JERH R 15,062 5,149 6,006 7,027 8,245 2 Ak Ak Ayoy 38.9% 8.8% 17.1% 13.7% 13.0%
PR E 11,425 492 492 492 492 2k )i yoy 20.1% 2.2% 31.8% 15.3% 16.7%
i 3E FL IR 5 A 655 691 760 836 920 )3 4 % A yoy 49.6% -1.7% 29.7%  20.7% 17.0%
Ak 2,982 3,966 4,754 5,699 6,833 B AR
Rl 31,005 31,356 33,452 35,763 38,309 ERE- 3 61.6% 60.2%  61.7% 62.4%  62.9%
M A 261 262 262 262 262 A E 16.7% 15.4% 17.0% 18.1% 18.7%
it % 28,662 34138 39551 46,087 53,736 JER=E RS 15.7% 14.1% 15.7% 16.6% 17.2%
Y HAL R A E 2,740 3439 4295 5328 6,538 ROE 267%  22.1%  247% @ 25.6%  25.8%
3 FANG G AHRE 28923 34400 39813 46349 53998
N f AR B A 62,668 69,195 77,560 87,441 98,845 -3 8 W]
R E 49.5% 45.3% 43.1% 40.9% 38.8%
R A 5 e 1.1 0.9 0.8 0.8 0.7
ALEAFE R WA 2.5 1.6 1.8 2.0 2.3
2t 2021A  2022A  2023E  2024E  2025E RA L E 2.0 1.3 1.5 1.7 1.9
B LA 4 A 11,240 11,355 14,733 17,789 20,819
I 18 B A 3,260 4415 2,346 2,581 2,839 BERS
"% %R 51 -98 -251 -107 -121 Pl - S d 125 136 133 131 130
TEREEHN 282 -1,598 -675 -696 -825 Rk 3K B 3 R 26 21 18 18 17
AT P iF A 22,677 -3,046 4035 4872 5,702
£ 269 1,119 74 70 67 HREEH ()
BEEHNAER 11,861 12,147 12,191 14,765 17,076 AR L 2.87 2.82 3.64 439 5.14
BEEHAELR -4,669  -4,774 3,268  -3,764  -4,137 H AT~ 11.77 14.05 16.32 19.11 22.38
EREHALER -4,947 7,841 3,031 -3,762  -4,452
4§ 38 A B 2,245 -468 5,892 7238 8,487 A &
IR R R 15323 17,592 17378 23270 30,508 PE@71.55HKD 29 23.3 18.1 15.0 12.8
N4 I A 2 17,592 17378 23270 30,508 38996 PB 5.6 47 4.0 3.4 2.9
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BR A

FEN Ak 12 AN A M B AR 3B 3 A 3k 08 T 20%
HH Ak 12 AN A A B AR 2B 35 L3R 08 /£ GE 5 20% 1)
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