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Astract

The vigorous development of information technology and social
economy, as well as the changing demands of customers for products,
lead to the increasingly fierce competition in all walks of life. In 2012,
China’s entire sports equipment industry fell into a downturn, and the past
business model of enterprises can no longer be a strong support for the
current and future development, thus facing a severe inventory problem
and profit crisis, China’s sports equipment companies are on the road to
transformation. As the first successful enterprise in this transformation,
Anta has always kept a timely attention to the market demand and
consumer preferences, and accordingly made timely adjustments to the
business mode and operation model of the Enterprise, so that it can
become the leader in the industry and hold the position of the leader.
Therefore, this paper will study and analyze the motivation and
performance of Anta’s business model transformation in order to better
understand the impact of business model transformation on the enterprise,
and expect to be able to other sporting goods companies to adjust the
business model to provide a certain reference.

Based on the theory of business model and performance evaluation,
this paper studies the transformation of Anta’s business model. The article

can be divided into the following parts: First, the introduction of the
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sports equipment industry and the basic situation of Anta; and then the
raper will introduce the causes and process of the transformation of
Anta’s business model, and the motivation is analyzed from two aspects:
The external motivation and the internal motivation. The transformation
process is divided into three stages, mainly from non-financial indicators,
financial indicators and enterprise value , non-financial indicators from
the distribution channels, research and development capacity and brand
number of these three areas for analysis and research, financial indicators
from the profitability, debt-paying capacity, operating capacity and
growth capacity of four aspects of the study, the enterprise value to select
the price-earnings ratio and Tobin s q of the two indicators. At last, it
summarizes Anta’s business model transformation and puts forward some
suggestions. It is expected that the research in this paper can be used for
reference to other similar enterprises.

Through the analysis and research, it is found that through the
transformation of Anta’s business model, the expansion of distribution
channels is obvious, the R & D capability is enhanced, the number of
brands is increasing, and the company’s overall online and offline sales
capability is enhanced, the enterprise value also gets the promotion, but
the Financial Index measurement actually does not have the obvious
effect. So at the end of this paper, It points out the shortcomings in the

transformation process, and then put forward the corresponding

I
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optimization recommendations.

Key words:Anta;Business model transformation;Enterprise performance
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o W R TET BAESHTCEEENEY], Wi i S IRIE
R BRI o BEAE A A AW A S, BT a A R A BRAL R R, (H 24022
SR it L) 0 42 B 5 ) g £ L R _E S ARG LSS, X Ak A BR A AT SR IR SRR
AN, DRE B R AR ST, £ 2016 SRR “HIRAR. R, 2R
B X AR

3.4.3 “MM+EE” RAALR: BRE, Tmh. 2RE

SO i RBEAT T4, B AL TRE i R E S K AR T 37T 1) v v i T 4
¥, fEEN TR AT IR TP REAT AT R . ZIRE SR G H,
RIRE TR TR G SR S s, A IRIE L, T iRt T 2 RIEd e,
BEAT RS AT 5, R AT R AL i P TR 2016 4, R EEIIRGIE
BEAT “HRME. DM, 2RE B, IR TIEET T RPN

(1) AWIINRBEARBN, BE T R AT L R A

AWHERT R EANREEH I, B 5 E R OB AR Wi, X R0 68
SRS U VAR . B 2B 2014-2020 SEAEMR 7RSI, 2BEA FHIRF
RIESSZH BN 2.11 12 3.08 12 35114 47912, 5.99 12 7.89 12 8.71
¢, REIFEBIGEFH N TR R ITEERN, 725 1Ll KRB
FFBNRKIRT, A= 55 S840 T i 2 A ORFE 78 Sk, N3 T 22 B 7=
A% 3E 4 17

(2) 2 SR i JE 4% /2 UCTH 9 35 D) 75 oK

RN RF R TR, AT 2 R R, FE Ik RE . 3K
A A58 T T Bt A AN o 22 8 T RS 2 ) e 0 60 ST 6 B, T 1
37 B R AR AR I R Ak, IX IV B S ME SRAEA bE L 1 o, BRI T
AL ORI, AT 55 3R AR PR MR LU LU i O R IR i, ) LB R 2 R
B AT 1) R AR BT 3, AR =i & JLEE R i e O B ™ it o (RIS 22 S LR
FERAE BN IR SR, L an i 8 i s [ A0 st i AT 3R, IR 7
VAT IEIE A R T 1R R . 2009 FEYOW I 2E R B E A7 TR E s 1, 3
2019 FFFUAPE R A RA SCBUIR BoR,  H T R & R R BN BT I — %3
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KHIZR, LB HEoTikIE A w LS 2 RV IE . SR 2 ah AR U HELT
A RE S L AR () B, Je RSl T L SRR ATREARE L N R
G Amber Sports 552 S dh L, SEELGS Hh e P AR i UL D A A%
AU T RAT R . BAKRTE, R 2 AR SRS, RSB 5T 2K
i e, JF AR s I IE TRt 2=t H A mm e 5 2 1)
REMI7 i, X TIHRE NS, REAH EZEFnE, MHabESms, Sl
X KREPE R g, AT AE 2 =] BE 06 70 T S A A RS, SRR & Je

(3) AT RIRIEEH, THRESE R

FEARMP R IR R, A SEELO (E B 2 5 S — w2 7 B IR E
DR AP A e Ml R 22 9% ) R o 4 5 R 1 i B L IR B SR I TE R o KA
28 I R FR AT AR 2 B A D O A o B I B BRI 2 —, IX AR 5 77 AT
LAy b e R R B B AT, Alb 5 B 22 8] BRSSO 1 T o 22 A ft it
+ 7 BATHRAIHTIE T, Oy 75 IR TR e AR AT UL S, 25T T2 b
2 M IRIE RS, JF E XM BCIE LR R B S SR TE 0 MU, AEAH AT
AT & IRIEEH

FELTIRME R, 2R T 17 S, R UORE S 155 S A
AT G, BSmP A BRI AR IR S O T T R, PR TR R
HERARTE 2, BRI A R 2R, O TIRTHEMRCE, 7R hiTiE
CRIETIE”, Bgeo RAFRBIE IS SAE L, oA e ds, 2o x iz
RS HEAT T s X T r iRy i P BRI AR I T 14 1 B b DA R I v o 2
WPEATEE s TSR R G R R A BT, LA RS Y IRIE AT A A
SR, ZEGEHE 1TSS ARE, Wb I RO, g 2 A
RZARPS XS IR ST 43 5 VP, I LA ET7 3, 2 M A S IRIE A 2] 7AW
et

X EAHERRENEE, BETEMEH RGO F 5, (HEEEL
AR O AT P T SR, B 0 B BOR E
HAE NI R 8 7R B SN R A o, 2 s i 7 A il JE
SRR 7 it R R 2 DA B b T B T &8 ) R [ N 22 B 9 R 2 B4R B ) i i 4y 4
O DT AR AE AN TS B A R, D9 VH B AT IE SN L s (9 B ks, A ks
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TR it e At AT EA

(4) FEERGACT G, 195 R A] ) i [F) R

LEEEHEAT 2 W AT R RN, O 7 3% dh L [ ASAH ELAIRAL, 12 ) AR L
WRE, SEILURRIZONL, MIMISRIGAIE R o, il TR E ptNEE. Y LAY
FRAEZMERM RGN T 6, BILX TSR, — I Rl e
i A A R RE IR A PO R, 53— 5 i A BH R AT IS B S (M EC % dh
SCEL R e, SRS 3EI . A RGUE T G I0%, TlEERIE, BATaibm
IMEFEE S, AR 2&om. 5 ik LSS DU R UME,  BUMORSR T SE TR
Wi 77 o

(5) HEREFIE N B i

FE SRR AR T T, SR AT SO R R AT, e B 2R AE T
PR BRI [BDRE ™ A R, SZAE — RAMVEEAR A AR T 11737 24 T F55R 2230
R, AT i 65 TR L A7 SRR S0 e D 1 A RO — [, 2218
WA R RKOVTE T, AL B H SRR BEA &R, X R RBEIRIEX T 37
SR Y RGN o 2B SEATAE “ i p+ 7 S, it iR sk
VEOEMBER 2R, AEREAT “HRME. DM, 2RE” BATHR LR, ZEHANN
ZUMHE P, DL SRR TR DO EEME, fR LM 5. RN X515
(K SEBRAS B RS DUEATAS I, B0 Ks BERP REEFTA BT 2%, X5
FIHEAT, A R SR LOE L BE R G0 &A1 I SERR 8 B Bl 24T T
BETXS 2 1T SEBRISAEE DL LA R, AT SEDRRSHE (4 1 883 5% 3 R SEIRHE 9% i
0F, RO w0 S Bdfs B B4R, AT LUK T 7 SR AR A Y BE hIORS 74 ) T
I, DA SE R I B R A R i, 3 Aol e Sepg A PR s R, BEm s 4
T RIE S BV A E ST, ORI PRAE AR ML A7 ST R A & B

(6) ZH ] AT T B A

e B R ORI i B S A I B2 A bt bk AT R ML A U R R A2
et R S Bk £ T iR B SR B AT B S A, TR E
SR LR NG, X N/ EENE K AT VIR R, N 2 B PR AT
T E RS, DMEAE BRI WEACAIAE P S 24T T 1z, £ M ilFra
IRIE DA RS AT A0S, A SR AL B A K 4T T .
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X BN, BN SCEL ML b AT SERR S DL S T, PRl
REIRHCSE N4 945 B 50U, G BALT SR B St = 2 g i b R, -
P (L P AT AR L 2 R Rt SE A VR O3 a2 i 3 7 3R AN A7 H AR 53 o 0 7
dh LR JERARE, T i 2 B e ) DRSS I M AT S ERAT BT, PR A Ao 3o
T B EH SR, EEES T, WOEE/ T Lol 5 R i KON E S £
PRI HG 55, AT S SAS I A1
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4 REHIRNZRBNSGEH S

LI AN BRI, [ RO LORHET T 2 kR U A, 2016
X R BT, SR R, DM, 2RE” £EEA
B, ACEEERIULEE 2014 45-2020 £ A EHRIEAT 4007, T 2016 4E1E A
SN, WSS SR S fe b A S A, X 2016 SRR S & TR AR ARG HEAT 43
o A S5 FaAR VAN BB RIRE 71 B2 REFT ESRES . K RE /I DU T
HEHURFR, AR 5548 bR 7B 2 B 2B 0 B SR L WK e 0 AN St R i = T 4
AP AR (AT R ANFE S Q (B A HT o JE Ik X SN B Ak AR B 14 234
S 2 i 8 R M A U TR 0 A R R R R T

4.1 MBEERD

A EGRHL 2014 523 2020 AR 558, MEAIRETT. £EfiRE
EISRET RIERE SIS VYA T T W S5 PR bR EAT XS b, At o B 22 R ML AR S 2
EER Ja 2 BNL SR AR AL S o LT TR Bl KR T 22 I 55 R4 2R 7 W 6 A
wind Ak DL ACA R, FRAA R0 P SR R

4. 1.1 RESEWAREL BRI 2P| gE SIRIS2 N0 4

AN A E 1) B AR AR IR IDORE o A ST U & 1 R L i R I e
DAL B 7P W i R 55 R BE FR s, I8 XS S AR SRR B AT I b, IR
AT b B8 DA S S 4 6 25 T I IR A B AT BEAT B R 6 B, R FE 228 2016 4F
AT B MY AR S R 2 0 Al 28 R BE 77 IR o
(1) BRI

F 4-1 2014-2020 LAY B1F R F6 45

2014 2015 2016 2017 2018 2019 2020
B 19.42%  18.77%  1832%  18.92%  17.57%  16.58% 15.68%
% 4-1
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2014 2015 2016 2017 2018 2019 2020
2y -11.05%  0.87% 8.74% 5.81% 6.81% 10.81% 11.75%
ik 6.43% 9.31% 9.21% 8.17% 8.10% 9.11% 10.20%

BRI A0 E S wind R

EER 4-1 MK 4-1 PTLORERS, 22808 &3 R 2 3 2014 2 2016 4 [H]
BERRFFFRL, (HM 2017 SEFFUARE G —4E SO B Figkash. mit-baEm ey
B 1 R R AR T PR AN R B SR T 2 IR BT B3 A 5 IR IS N (1 6 A B
R, BN RRESET 3 AN E AL R IR T B R R T X
SRR A A WTERAG B AR L R T G, AT 2 dh L, AR AR, SNV S0 4
B IRIE DA AL BORON, BRSO R A A T SR R,
2016 FEEA AR 28.31 123403 2020 41 107.66 1270, T H 22 B4 & % F 2%
M 2016 SERERIFFURFS: LT, 2008 21.21%. 22.82%. 27.07%-. 28.65% LA K%
30.32%, JCieMNAXTBOLRAXBORE, ZEHaE 3 KA L e, &
T F K IEH T B 22 B R = A e, e S B0 &R T s i 517
M8 7K BA R 55 40 06 25 7 O EL R B, 8 B0 R R AT W 40 S N 2 1)
Tt 2 Zdats EAHIREE LU, B AR S L B I AR A TR B LR B F kT
b, MIX—FabakE, 228 2016 R R Y T+ G IR A Al ke nT L
B, ST E T BUAS 2 B DR S 254 5 4 R 28 38 ARl SR 1 — 58 I AR TS

Bl e

2014 2015 2016 2017 2018 2019

Kl 4-1 2014-2020 fERY 5 F) R
(2) FH=Ia%
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£ 4-2 2014-2020 FFE =W R AGbr

2014 2015 2016 2017 2018 2019 2020
2 22.75% 24.92% 26. 32% 26. 56% 27.83% 29. 81% 23.41%
AT -33.71% 0. 56% 17.93% 11. 37% 13. 14% 23.17% 21.49%
7k 6.57% 10. 28% 12. 19% 13. 59% 17. 64% 19. 93% 17. 31%

PORRYR: AR50 W S wind Xk

ok 42 K 4-2 WS ZBERF R G %, AT DAOLER 3 22 B 10 19 55 7
Wi 2 2014 2019 £ R PLEFE _ETHES, HZLL 2016 0y i kb 20 B T2
TRHKE, 2014 £-2016 Fizdbbs EIHIRZ N 3.81%, 1M 2016 42-2019 4 _ETHE
FER 3.49%, #AYJG 4 4F L THIE FEMAR TR R AT P AR 00 b THIR RS, B 2k
e PR A R TR AR T 22 B A TS I3RFRE 7, (R R IR B R 1Tt
BOR s b0 MR 2B ARIR 5AT WA DL e o0 T2 2 I 2, RO 22
BRI 3 5 Z AR bR AT A 1 AR A A — 3, (H R i FAT Mk
B, AT fR bRk BT, RO SR e St . @b
] 5N AR ST R, 22 2016 AEHEAT IR MR S R 2, SRR T i L
1 BA RARIRAN G KT, AR IR 3 — D 2 B R EH

T I A R

20. p e — e ——
—
F —
N
m—

o
[=
-] [=] [=] [=] (=] [=] [=] (=]

]
=
T
[

-

=
L
(]
=
o
[
=]
=
]
=
]
[ =]
=
(=]

P
=]
2

Bl 4-2 2014-2020 R P F

(3) SBZIRI R
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£ 4-3 2014-2020 F R E = RE R G bR

2014 2015 2016 2017 2018 2019 2020

G 15. 82% 17.09% 17. 85% 18. 55% 18. 89% 16. 30% 11.09%
S —-12. 96% 0. 22% 9.41% 7.32% 8.91% 14. 09% 12. 52%
(4 4.63% 7.16% 8.37% 8.51% 9. 82% 10. 41% 9. 72%

PORRYR: AR50 W S wind Xk

Gk 4-3 DUKE 4-3 WSR2 B S B I e R I, 2B TE 2014-2018
SR PRI R T R BT, B 2019 SRR 2020 SEESEPIAE L BUKIEE R, BT
Bmm e 7 AN E o R X AR R B FITE T 2019 A1 2020 4P 22 B 9 0W
Amer Sports LK # R BUZHEAT TR EZE G, KIAMR S5 714 66.44 A T0A
124.56 4470 . KEZ 1R S 805 ™~ SAURIE G, (HR TR~ A HIZ 1
BT 717 SRR i RO, 3 S E i WO AR OIS 2, BN & Re Lo WRE I, LU
] Amer Sports X — 285X T 22 IR U0 8 T RS SUWAT Hy,  BETSFE AR KA 22
O3 W AR A7 LEAR R I A 5 T, BT AR 28 5 B30 100 i A 3R B A 0 7 R I 2 1 K
T R o 2t — 0 AT\ AR T2 AR bR I R BUAR T LE R I, e 987 ) e 3 1)
LI BB ETHESS, 2020 (52 EECA L 2 AN E SR, AT
X—FEb-BAEE S ETE, F HAE 2020 SR BEAR . dke] W, BRI
JAASE 2T 0 i R P B TRAT R IR oA ) Al ) B A 6 0 AR IE AR

/

oy

-

Bl 4-3 2014-2020 & 9= i %
(4) BA R
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TEXT 225 2014 4F-2020 Y E1F AR H P73 R DA OB P 3s R
FIGE I FR PRI M i 2 ail b, X f R i &0 — 2 0. R 4-6 & 228 2014 4F
-2020 FEF A R EAHFFEHR

% 4-4 2014-2020 & F)JFR EAH G bR

2014 2015 2016 2017 2018 2019 2020

BN (f2) 80.23 111.26 133.46 166.92 241.00 339.28 355.12
ZE AR (L 16.86  19.03  24.68  31.81 44.40  74.85  74.58

S AT/ E RN 18.89%  17.10%  18.49%  19.06%  18.42% 22.06%  21.00%

HHE AR SR A T R

2B I E N TR NI A EE R N BT EAT VR0, B R
TXTEMSON I SCRFFEIE . WK 4-4 B, 2014 ££-2020 SR 2 BENINFIZ
B MARBUEH R E L ETHES, H EFHREAEE K. Z2E R S5E
NI EAE AT BT BT, (HFEARLRREFROIRES, BEIA 2 BB RN AR BB 17
FasPigng, AR H AT IR ERR E KT .

I IR 22 B 2014-2020 4 1) 4 e 7 S R o A ORI 55 HiH R AT AR
IIRT R, B B R ZR AL B Y Rl AR BT B, R B B i A BT
{H 75 B RO SRR AT I E DR a4 0 Fb AT R LRI, 1 —FaAR 1
AR A R PR RF 5 AU HITAH — SRR A KT, DRk 2 b o s A e 7
THESTEEA XA BE I SG sRE BE B Y, (I — IR () A o R, 42
S 1) 8 R I e ORASELE AR A 17K

4. 1.2 RESHWAR R ZREE NI 574

T RE TR B R AR M2 15 AT R BR R N B BB R 2, 85 A HY R AT A
P A1 BE TR AR IEAT Se ko A SC 1 B HUE I 0L e T 4R niftsh LE A L sl Bl b
A EE T BE JJHRAR T3 7 ST 38 L AL EE AR, Boxd 22 3 o M AR Qe B 0f 2 45
PR RIS AT S0

(1) FEIEEfiRE
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Oiish b=
# 4-5 2014-2020 Eifsh LR FE bR
2014 2015 2016 2017 2018 2019 2020
L 2.93 2. 85 2. 68 3.43 2.55 1.88 2.79
Ay 1.48 2.22 1.74 2.40 2.30 1.81 1.95
7l 2.96 2.95 2.33 2.36 1. 89 2.07 2. 41

BRI AR5 E L wind R

ZiEER A-5 NI 4-4 2014-2020 2B al LR 2R 2 k@ s, H
AR 2017 SERAERCRIR LR T, AR LAEIIE(E 3. 43, JEIEXT 5™ itk
N TR B AT 0 A B, 2017 SR 2 B R A S AR BE 2, KT R A
1. 48 1275, SUblRI HAbRE I 01 B8 T0 B S8 K 2E KIEEEAR L, SO S)
BRI H , Bl M IS SN R 2 408 DA B A B S5 T H 45K T < RAT
AN, XA AL Fe 4 2 2017 SR 2 AN LU A H B Y K B A £E 2017
A 2019 Fiah RSO BUESE TR R, XRS5 T 2 dh
JOAR S0 B B KA A B S &R 7R 2020 4F, Rz T “HEME. 20
. AIRIE” XML, B e RIE A, SRR A, SR e
T 107 AR RE S K . e R TR ST IS, RV B AR
B, ORI R AN T 8 B SZ BN AR PP 3T SRS 5 [ 22885 22 il R J A
AN, B b EIRAE, SRS 7R R XU, sl E AT [l A 21
2.79. BEAMRE 2 RN LA 5 AT M LR 28 T AR AR s A AT X LU B, BR
2019 FYIEFAF B KRR 05 M, A i sh LR AR FAT kP2
IV, REEZARPR IR A RAFEAT WP K 2 b, HIns s T2 TR in 4k
1B, LB 22 A e M AR U BT 200 DRAIE FL A U1 B2 f5T RE /S 2 e BE A 1

31



PN R AT 22 RS 7R MY AS U R0t Ak SRR S B 5

b ) | 3
400
3.50
3.00
2.50
2.00
150
1.00
0.50
0.00
2014 2015 2016 2017 2018 2018 2020
mEFE Tl mFF
K 4-4 2014-2020 “EyRsh b %
@EF L
£ 4-6 2014-2020 FH B L E S5 b5
2014 2015 2016 2017 2018 2019 2020
G 2. 66 2.57 2.38 2.95 2.17 1.52 2.32
g 0.86 1.71 1. 24 1.72 1.84 1.50 1.67
A7k 2.37 2. 38 1.78 1. 74 1.35 1. 50 1.84

PORPRIE: ARJ7 M5 R wind 3k

gifrk 4-6 MK 4-5 MR BETRBN LR ARAR I, ZESHE S L%
FE 2014 2020 F 2 [A] (AR H AR 8 L AR AR, 2017 FiZ IR R4
B9 2014 % 2020 F-LER G AME. 11 HX AL, BIMEAE 2019 422 B K& 58
St R GL R, ST ME DL SE Gt 4= T i F AR B AT LR R, %2
I — P AR SR I 5 5 T30 B S RO AR B P S 50 0 7 FE DA ASH i 8 £ £ P T e
5, M H 22 IR B L FRAE 2014 2 2020 4F 2 [Hga 24 ab TR AL, B2 #2016
T M S 20 FRY T 206 b (R RS B2 45T R 0 7 A — T AR R
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A%
3.50

3.00

2.50

2.00

150

1.00

0.50 I

0.00

2014 2015 2016 2017 2018 2019 2020

mFE T mF7

K 4-5 2014-2020 4EH 5 L 2%

(2) KIYEfife /s

£ 4-T 2014-2020 FHE =GR R bR

2014 2015 2016 2017 2018 2019 2020
2 29. 68 29.5 30. 42 24.71 32.22 48.90 50. 21
S 64. 08 50. 55 41.05 30.70 33.32 43.22 40. 46
7k 30.70 29.93 36. 80 37. 86 47.09 45. 05 42.76

PORRYR: AR50 & W S wind Xk

WREE 22 B 7 AR R ARG LR L, 2017 4E-2020 4F 22 K 7 7 5 R S Ak
2 BT, o 2017 AEH UL G R M RAE, BRI E R T
2017 AERH AR AEEIL, HA BRI H S8 A B R, RWX—EH
WPERIH , FEAHSA BTN, DRI S E 2017 45 77 f 5% HE I 0 A1 5
2019 FEHILRIESG I, C&80T 50%, FFAGE TAT K, X — R
F B AL T 2 B AT 2 AR, AT IR T R B2, LR R
KA RS0 2018 FFZ AT A 0 JCHY N2 66. 44 1470, B RBUE B #% 3
BOUZFRAR IR IEIG K o BT 51T LK e 4o T2 AT R HOR I, 228 =47t
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1% 2019 SFIFUams i TAT M EIE A S 2= T g5 b e, (HORFAE S HKT. 2%
ERrIR, 22t 2016 4 AR IR RS L SRS H BN 5 B

|
%

Kl 4-6 2014-2020 £ = iR
@=L
PERLLL R S BB AR AR A B, R AT R KRB BT AR T 1 — A R R

G ET URAT P BRI EAE R 4-8 Fi:

X 4-8 2014-2020 FEP=RL L ZF5 b5

2014 2015 2016 2017 2018 2019 2020
2 0. 42 0.42 0. 44 0. 33 0. 48 0. 96 1.01
AT 1.78 1.02 0.70 0. 44 0. 50 0.76 0. 68
7k 0.52 0. 43 0. 58 0. 67 1.32 0.75 0. 66

ORI : AR50 W S wind Xk

iR 4-8 MK 4-7 AT UE 122 % 2014-2017 4E 177 B EL 3R ELAAR, 18 22
X JLAE (] (R 28 AR 02D, G 22 i i AR AL 2 o AN B A BAT 2 0% [ T e,
M 2018 SETFGE, PAAL L R RS T, 2019 SR80 FF B 8, S M Y /- 22 8% 2016
SETFARAEAT 1) 22 it W 2R A X SR A it R 9K DA S i 85 R T A1 S 5 2 1 0
LRI ALE R A T R B R, R 1) E L R DA Y 2 X FR FRAE 2019
IR, PR RAT W IE TR =T, RO B i fabn AR AR K
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FEABIAT I P8O DU e St B 2R T (HRE— R, PERLELRA 1: 1 2H
SHAERI, BB T YW Amer Sports T HEAT2465, A2 o MU B skt 72 P %
GEWENE TR, 1£2019 /1 2020 22 B %38 br 0 9 0.96 F1 1.01, HeA
YEFRFTE 1 1 iAo BUARSCIA Y “HREE. 2. 2RE” w1 %
LU A G A B B — e R

v e o A P
FEELL e

18
16
14
12

>

2014 2015 2016 2017 2018 2019 2020

[ T T e R
(=T T S~ - ]

K 4-7 2014-2020 4EF=RLEL %R

4. 1.3 REMWARNERNEIERE NN

BIafe R VI E AR A TR AR AT T, Mt ek Ak e s
B MIAM IR o ASCHB I NAF 58 $2 3 Jish 587 i 12 5 DL MU A e
=AM AR X BT AT R AR HEAT LU AT, AT BB 22 8 2016 SE T
i U A B B e T N5
(1) 7T A 4

K 4-9 2014-2020 UK 2R A 5 28 A5

2014 2015 2016 2017 2018 2019 2020

G 5.25 5.04 5.05 4. 47 9.62 8.71 9.52
2y 5. 11 5.25 5.70 7.08 10. 17 17.17 21.48
(4 5.74 5.82 5.60 7.44 8.23 9.51 9.70

BRI LEEEFAR SAR T R
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MEER 4-9 2 2014-2020 FFiZFabr B EH K, BREE EE BTt
Fah, B RETE 2018-2020 AEHEK R BE EL A I T, E 2l S AT WA Xt & B0,
T PEIX —Fa R AR AL AT WA AR S8 — B0, T HL 22 385 SO K 3 26
ALAE 2018 FELLAT W ME R, HABE O e br R A T 3B 1, B
22 7 P AR U RS T AT 350 J) 8 S0 IR A I SR (R R R Y SO 2 5 B
WA 3 B R N 2014 SETT IR 4R 28, FLEAE 2020 FFIAH] 21.48, 2[RI )%
BEI 2 M52 . TR AR R, BB RIE T EREY R, ok & A8
TR BRI B, KRN R S i m], f 26 3 BOMISUIK R ) e R X — 485 )
Wi PR 28 RN R B AR . FEURIEA b, FRATTX 22 B UK 3K PR K 4 3R AT 43 AT IR
PR 53 SISO S & T RIS ER, BT DA B2 000 7 1) o s LU AL

(2) IR

#£ 4-10 2014-2020 FAE 67 A #2458 h5

2014 2015 2016 2017 2018 2019 2020

g 6. 29 6. 31 5. 96 4.90 4.52 4.19 3.00
&S 3. 34 3. 47 4.48 4. 54 4. 66 5.34 5.35
(|4 3.41 3. 60 3. 65 3. 53 3. 34 3. 22 3. 26

HHE AR SR A T R

% J8 e 3 OAR MV AE BRI PR I T, S SRR 4-10 A7 07 JA A% 2 1)
AR T DL I, 22 2014-2020 77 07 i i 30 8L LARFP 8B IK,  HH 2014
I 6.29 B 2020 11 3.00, BERIRIE 2 5% . JRIK— 5 HE T 2 Sy 5kob 4k
LR, AT e BUH & IR IE S 5 SR T AN e G R AR 42, T HLUB R I At
% & Hh TR B B A THORT RV 2 N BEAR O 2D, 5 SR AR B 1 A e T AR
18 A7 CRRE, SR, 2RE” BT, DIHREANES, X
F A AT DTC B850, MIrEHEATX — BT, B E R M AF AT T
R R, B2 [T DL R A7 B2 e A9 31 SIS il e Ab 3, e 25 3 30 e AT O3 A e
FIX TR ABA BT, SMESE N MZFeba T AMELE 2014-2020
FIHEAMRFFTE 3-4 Z 18], 7 AUAL T — A PRI, 48 7 7E St B 7 7 Ml A
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