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$ in millions 2025E 2026E 2027E
Technical Apparel 589 716 846
Outdoor Performance 322 402 494
Ball & Racquet Sports 50 71 78
Adjusted operating profit 962 1,189 1,417
-Reconciliation -129 -152 -132
Operating profit 833 1,037 1,285
-Net finance cost+income tax -271 -283 -317
Net income 562 754 968
P/E ratio 27.0
Market capitalization 26,147
Ordinary shares (m) 597
Target price ($) 43.80
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B BR%ET, MSEE: 128318 20238F 20245 20256 20265 2027 20238F  20245F 20256 20265 20274
SRR SRR i i i SRR SEfR Fam i Fam
BRgEh
Revenue 4,400 5,183 6,453 7,619 8,810 Gross profit 2,308 2,872 3,743 4,495 5,286
Cost of goods sold -2,092 -2,312 -2,710 -3,124 -3,524 Operating profit 303 471 833 1,037 1,285
Gross profit 2,308 2,872 3,743 4,495 5,286 Adjusted operating profit 496 656 962 1,189 1,417
Selling, general and administrative expenses -2,015 -2,430 -2,930 -3,478 -4,021 Net income -209 78 562 754 968
Impairment losses -2 -2 -2 -3 -3
Other operating income 1 31 20 20 20 Gross margin 52% 55% 58% 59% 60%
Operating profit 303 471 833 1,037 1,285 Operating margin 6.9% 9.1% 13% 14% 15%
Net finance cost -407 -310 -90 -70 -70 Adjusted operating margin 11% 13% 15% 16% 16%
Loss before tax -105 161 743 967 1,215 Net margin -4.7% 1.5% 8.7% 9.9% 11%
Income tax benefit/(expense) -104 -83 -181 -213 -247
Net income 78 562 754 968 BT
Equity holders of the Company -209 73 547 739 953 SG&A expenses -46% -47% -45% -46% -46%
Non-controlling interests 0 6 15 15 15 Net finance cost -9.2% -6.0% -1.4% -0.9% -0.8%
Basic earnings per share -0.54 0.15 0.98 1.28 1.61 Revenue by segment
Diluted earnings per share -0.54 0.14 0.97 1.27 1.60 Technical Apparel 1,614 2,194 2,806 3,332 3,843
Basic ordinary shares (k) 384,500 498,029 558,830 575,595 592,863 Outdoor Performance 1,674 1,836 2,385 2,874 3,404
Diluted ordinary shares (k) 384,500 501,745 563,000 579,890 597,287 Ball & Racquet Sports 1,112 1,154 1,262 1,414 1,562
EEAEER nEREER
20238F 20245 20256 20265  2027(F 20238F  20245F 20256 20265 20274
iy SERR i i i iy SEfR Fam i i
Inventories 1,100 1,223 1,466 1,644 1,951 Net loss -209 78 562 754 968
Accounts receivable, net 600 607 860 912 1,090 Depreciation and amortization 221 274 352 319 371
Prepaid expenses and other receivables 162 213 213 213 213 Share-based payment expense 11 20 0 0 0
Cash and cash equivalents 483 345 545 1,056 1,610 Interest expense 398 219 0 0 0
Total current assets 2,352 2,399 3,093 3,836 4,875 Loss on debt extinguishment 0 32 0 0 0
Intangible assets 2,749 2,590 2,590 2,590 2,590 Foreign currency exchange (losses)/gains 16 68 0 0 0
Goodwill 2,270 2,128 2,128 2,128 2,128 Income tax expense 104 83 0 0 0
Property, plant and equipment 442 550 498 579 609 Inventories -175 -172 -242 -179 -307
Right-of-use assets 317 524 524 524 524 Trade receivables 84 -35 0 0 0
Total non-current assets 6,022 5,937 5,885 5,967 5,996 Other current receivables -42 -19 -252 -53 -177
Total Assets 8,374 8,336 8,979 9,803 10,871 Accounts payable -39 124 80 70 100
Other liabilities 80 118 0 0 0
Other borrowings 90 137 137 137 137 Cash generated from operating activities 459 786 499 911 954
Revolving credit facility 291 0 0 0 0 Interest paid -179 -197 0 0 0
Lease liabilities 89 117 117 117 117 Income taxes paid -88 -170 0 0 0
Accounts payable 427 549 629 700 800 Net cash flow from operating activities 199 425 499 911 954
Other liabilities 568 688 688 688 688 Acquisition of property, plant and equipment -124 -229 -300 -400 -400
Total current liabilities 1,574 1,554 1,635 1,705 1,805 Acquisition of intangible assets -13 -46 0 0 0
Non-current borrowings 1,863 791 791 791 791 Acquisition of right-of-use assets -16 -13 0 0 0
Non-current borrowings from related parties 4,077 0 0 0 0 Net cash flow from investing activities -155 -268 -300 -400 -400
Non-current lease liabilities 250 439 439 439 439 Proceeds from current borrowings 90 377 0 0 0
Deferred tax liabilities 675 487 487 487 487 Repayments of current borrowings -35 -326 0 0 0
Total long-term liabilities 6,957 1,774 1,774 1,774 1,774 Net (repayments of)/proceeds 115 -278 0 0 0
Total liabilities 8,531 3,328 3,408 3,479 3,579 Proceeds from non-current borrowings 0 2,027 0 0 0
Share capital 642 18 18 18 18 Repayments of non-current borrowings 0 -3,058 0 0 0
Share premium 0 3,189 3,189 3,189 3,189 Proceeds from long-term borrowings -66 -1,461 0 0 0
Capital reserve 227 2,789 2,789 2,789 2,789 Proceeds from share issuances 0 2,561 0 0 0
Accumulated deficit and other -1,019 -1,017 -455 299 1,267 Payments of lease liabilities -75 -102 0 0 0
Equity (deficit) attributable to parent company 0 0 0 0 0 Net cash flow from financing activities 35 -266 0 0 0
Total equity (deficit) -157 5,008 5,570 6,324 7,292
Cash and cash equivalents at year end 483 345 545 1,056 1,610
Total liabilities and shareholders’ equity 8,374 8,336 8,979 9,803 10,871 Change in cash and cash equivalents 79 -110 199 511 554
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