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- EIRFRIR: 9802 TT

- BIIZHEA: 1995

-  BINEXRER: atsl4.6157T

- HWMET AR _BE&RA

- EEEERSN aEEM

- LtmMH#: 2012/10/18

- SERM SEEMEERE
fRERM(1995) ~ #EA(2003) ~ mERIT(2005) - #IEEEZ(2009)
SRIFZEE (2013) ~ #EE5(2015) (¢ gesnmBcoR:-TExEE )

- FEEEIRH: 2016FFIMNE(88%) ~ EHEE(10%) K EAM(2%)

- KREABE/fMERES: http://www.fulgentsun.com/investors04_1.asp
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Global athletic wear sales ($B)

370 357

350
330

310

290

270

250

2016

"" T am016E BMK3EET (K088 - HESHIEE KRR
B . K20.6% (1) - 1B BEA M EZR -

it EEE3RETEMEZS~6ERMHEBAL7EEIT - HHAEEK0.6%(17/2790) -

ERIZKE : Fulgent Sun, Euromonitor, Morgan Stanley Research @ ﬂ @ . Bgl
)N

2017e 2018e 2019%e 2020e 2021e

uuuuuuuu




FIKINEEEMIZ E2021F(FF5 39U LFESHER

BE{i] : USD Billion, % CAGR L BERESRE

15 ¢ 6.00%
14 1
I
13
I 5.00%
12 |
11 H
10 ! 4.00%
9
I
8
! 3.00%
7
I
6
5 4 2.00%
4 I
3 1
1 1.00%
2
I
1
I
0 | 0.00%
1 Performance Sports-inspired Outdoor: Performance Sports-inspired Outdoor Apparel
: Footwear Footwear Footwearl Apparel Apparel
I I

ERIZEIE : Euromonitor



3t
N
)
=

/4
|
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
|
|
1
|
1
1
|
1
1
|
1
1
|
1
1
1
1
1
|
1
1
|
1
1
|
1
1
|
1
1
|
1
1
|
|
\

BENRREIAS S P IM E A FR S 2
BlER RIS BN IHE N RENAE

Outdoor

Voices KiTlace Jack &7

o
ATHLETA

LN SPORTIVA

SN Vens |

@ FABLETICS

fle.

PRADA
8
FENDI Acne

BRI © Fulgent Sun, lighthouse Analysis, 2017/02 £T B
© GEER




BLACKYNK' B8 -/

DESIGNED BY MOUNTAINEERS
m Il"\f— = _H_-|j
. . MEINDL. @

Shoes For Actives NORT WA
MILLET ¥ (MAMMUT |

MOUNTAIN BY EXPERIENCE ﬁ l I l %
i)
: .FAHE'

el VANS.

engelbert
strauss

EmE R ¢

EmaiE BN - GTX B4 EE - JEGTX EEiT

2017/Q3 . o

- . . 11.29

e 34.3% 54.5% %
BEEITIINEE B/ K/ E/ 1/ ALLCONDITION &/ ER/ FETRBIEZENEH ¥/ I/ SR EIEE)

1 - D EE AR AT AT
S AR LY S O R (@} ﬁﬁlﬁﬂl@l 9

Fuigent Sun




o - ———,

ZEEE"

/E—IIZE‘%#E’\J\

GORE-TEX &g A&
90 EEMAL &=
1@ 4 40 £ &R EE PR 2R/ )\
2 B

———————————————————————————————————————————————————————————————————————————

———————————————————————————————————————————————————————————————————————————

R iAGORE-TEXGAEE

GORE-TEXEE[ERR5T7A B

Gorer% & HY Bz 1% Rl 5l T R S (£ R BE

\

/ =&AL EE AR
TR RK 700 0]
B S BB R

mni

N\

\_ "ABK /

\_ BESE®R /

-

Cﬂiﬁﬂ%%ﬁ’%}#ﬂ E’\J#"T%FT?\

M EERRRER
BB HENE—7 O
e BEEERERE
fiZ BB 5

\ ENEE




N -

/4
|
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
|
|
1
|
1
1
|
1
1
|
1
1
|
1
1
1
1
1
|
1
1
|
1
1
|
1
1
|
1
1
|
1
1
|
|
\

EREEIE
Ql Q2 Q3 Q4

=FEIWA 2,472 2,215 2,125 2,268 9,080 2,357 2,562 2,719 7,638
==EF| 431 394 367 441 1,633 574 527 425 1,526
FEHZR (%) 17.5 17.8 17.3 19.4 18.0 24.3 20.6 15.6 20.0
=x=EH 225 220 231 259 935 228 220 242 690
%%} A%ﬁﬁ 9.1 9.9 10.9 11.4 10.3 9.6 8.6 8.9 9.0
=== 207 175 135 181 698 346 307 183 836
%%}ZH@ 8.4 7.9 6.4 8.0 7.7 14.7 12.0 6.7 11.0
%EE Zé\ 173 194 112 223 702 265 237 123 625
A% & 8R 1.31 1.46 0.84 1.62 5.23 1.92 1.70 0.85 4.44
[EREE | -0.07 0.35 -0.01 0.51 0.78 -0.20 -0.16 -0.22 -0.58
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2016 2017Q3

0.71 10.41 0.71 ~7-52

12.54 12.29
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= N ||| éfsl || E’T N ||| E =
FE (HEAEHE) ol B =M B GBOM B Eft BB S5t
2015 7.66 17.1 26.49 48.07 0.68 100
2016 10.41 12.54 25.17 51.17 0.71 100
2017Q3 7.52 12.29 30.21 49.27 0.71 100
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