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Company Name Amer Sports Inc

Ticker AS

Current Price $30.74

Current Date 03/22/26

Target Price $20.71

Target Date 03/22/30

Industry Consumer Discretionary

Sector Leisure

Shares Outstanding 584M

Market Cap $19.5B

Monthly Trading Volume 110M

Beta 2.80

Investment Thesis

DO NOT INVEST $AS

Amer Sports, Inc. is a global branded sporting goods and outdoor company that designs, 
manufactures, markets, distributes, and sells sports equipment, apparel, footwear, and 
accessories. The company operates through three segments: Technical Apparel, Outdoor 
Performance, and Ball & Racquet Sports. Its portfolio includes premium and performance-
focused brands such as Arc'teryx, Salomon, Wilson, Atomic, Peak Performance, Armada, 
Louisville Slugger, DeMarini, EvoShield, and Atec. Amer Sports sells through retail stores, 
specialty and sporting goods retailers, partner stores, distributors, and e-commerce 
channels across Europe, the Middle East, Africa, the Americas, China, and Asia Pacific. 
Headquartered in Helsinki, Finland, the company was founded in 1950.

Strong growth + margins

Global DTC-scaled platform

Governance + transparency

Premium multi-brand platform

Limited valuation upside

PROS

CONS

Company Overview

Investment Thesis Historicals Business ModelIndustry Analysis Governance Risk and GrowthValuation Conclusion



• Amer was founded in 1950 in post-war Finland as a tobacco company, not a sporting-goods business.

• By the mid-1960s, it had expanded into shipping, and in 1970 it entered printing and publishing through 
the acquisition of Weilin+Göös.

• Amer entered sporting goods in 1974 through the acquisition of Koho-Tuote, marking the start of its 
sports business.

• The company listed on the Helsinki Stock Exchange in 1977 and expanded internationally through 
acquisitions.

• In the 1980s–1990s, Amer increasingly focused on sport through acquisitions including Wilson (1989) and 
Atomic (1994), laying the foundation for the modern platform.

Early History
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1950 tobacco → mid-1960s shipping → 1970 Weilin+Göös → 1974 Koho-Tuote
→ 1977 Helsinki listing → 1989 Wilson → 1994 Atomic → 1999 Suunto



• Amer was delisted from Nasdaq Helsinki on September 5, 2019, after being acquired by a consortium 
including ANTA Sports, FountainVest, Anamered Investments, and Tencent.

• Under new ownership, the company emphasized a more consumer-first and direct-to-consumer growth 
strategy, with stronger access to fast-growing markets.

• Amer returned to public markets on the NYSE on February 1, 2024, beginning its current public-
company chapter.

• According to the investor site, Amer now sells in 100+ countries, generated $6.57B revenue in 2025, 
delivered roughly 23% revenue CAGR from 2022–2025, and derived about 49% of revenue through DTC 
in 2025.

Recent History
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2019 delisting → private-market transformation → Feb. 2024 NYSE IPO → 
2025 scale metrics



DCF – Assumptions Base Case
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DCF – Assumptions Base Case
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DCF - WACC

- Effective tax rate 

- 10 Year T-Bill as Risk Free

- Levered Beta from Yahoo Finance

- Cost of Debt/MRP from Bloomberg
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DCF - Calculations

-LTGR at GDP growth

-Upside Case Amer continues 
extreme growth in outdoor 
segments

-Downside Case Amer continues 
normal operations, no margin 
improvement
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Multiples 
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Precedent Transactions
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Weighted Valuation
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Industry Trends – 2020 - Present
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2020-21: COVID Boom

Outdoor recreation GDP surged 18.9%. 7.1M new 
Americans took up outdoor activities.

2022-23: Inventory Correction

~25% of new participants dropped activities. Brands 
over-​ordered; a warm winter crushed ski categories.

2024-25: Rebound & Stabilization

Industry up 31% since 2020. Premiumization and DTC 
shift are accelerating across the sector.​

CURRENT TRENDS & 5-YEAR OUTLOOK
• Premiumization: Consumers trading up to high-

performance technical products.
• DTC Shift: Brands moving to owned retail & e-

commerce to protect margins

• Asia-Pacific: Fastest-growing region at 6.88% 
CAGR – rising income + gov't sports initiatives

• Sustainability: EU regulation + consumer demand 
pushing eco-friendly materials



Competitive Landscape
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Competitive Advantages: 
• Arc'teryx is a category-defining premium brand with exceptional 

customer loyalty and near-zero discounting (moat)
• Multi-brand portfolio spans three distinct segments — reducing 

reliance on any single product or sport
• DTC channel grew 43% in 2024, building direct consumer 

relationships and protecting margins
• Greater China grew 54% in 2024 — early mover advantage in the 

world's fastest-growing outdoor market

Competitive Risks: 
• Highly leveraged balance sheet coming out of its 2023 IPO, though 

now de-levered to 0.7x net debt/EBITDA
• ANTA Sports holds majority ownership, creating governance 

concerns for U.S. investors
• Ball & Racquet segment (Wilson) growing only 4% with thin ~2% 

margins, dragging overall profitability
• Premium positioning leaves AS vulnerable if consumer spending 

shifts toward value in a downturn

Biggest Competitors



Porter's Five Forces
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Threat of new entrants (Moderate)

• High capital requirements and 
brand-building costs create strong 
barriers to entry

• Technical fabric expertise and 
heritage brand credibility are 
difficult to replicate quickly

Threat of substitutes (Moderate)

• Fast-fashion athleisure brands 
(Zara, H&M) threaten the lower 
end of the market

• Arc'teryx's technical performance 
has few genuine substitutes at the 
premium tier

Bargaining power of buyers (Moderate)

• Arc'teryx consumers show high brand loyalty and low 
price sensitivity

• Wholesale partners like REI and JD Sports hold some 
leverage in negotiating terms

Bargaining power of suppliers (Moderate)

• AS sources from many global manufacturers, limiting 
individual supplier leverage

• Dependence on Asian supply chains creates some 
concentration risk

Threat of rivals (High)

• Nike, Adidas, Lululemon, and The North Face all 
compete directly for premium outdoor consumers

• Constant innovation required across all three segments 
to maintain competitive positioning



Governance
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Credible operating bench: Amer’s Executive Committee includes CEO James Zheng, CFO Andrew Page, and 
the brand heads of Arc’teryx, Salomon, and Wilson, supporting execution across a multi-brand platform.

Recent transitions: Wilson named Carrie Ask as new Brand President and CEO effective March 1, 2026, 
suggesting planned succession rather than operational disruption.

Governance is less shareholder-protective than a typical U.S. issuer: as a foreign private issuer, Amer can 
rely on NYSE exemptions around board independence, compensation oversight, and nominating/governance 
structure.

Sponsor influence remains relevant: Amer’s filings give ANTA-designated directors an explicit role in board 
quorum requirements, which limits the governance discount investors should ignore.



Investment Thesis/Company Overview – Do not invest in AS.

Valuation - Implied Stock Price at $20.71, which is 32.63% lower than current

Industry Analysis - Outdoor apparel and sporting goods market is recovering post-correction, driven by premiumization, DTC channel 

growth, and rapid Asia-Pacific expansion.

Business Model - Amer Sports generates revenue by designing and selling premium sporting goods, apparel, and footwear across three 

segments -Technical Apparel, Outdoor Performance, and Ball & Racquet Sports - through DTC and wholesale channels globally.

Governance - Amer looks operationally well managed, but its governance structure does not provide enough incremental upside 

Risks and Growth - Strong brands, strong growth, weaker near-term stock case.

Recommendation – Do not invest $ AS

Final Recommendation
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Exhibits
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from China
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Investment Thesis Historicals Business ModelIndustry Analysis Governance Risk and GrowthValuation Conclusion

PESTEL Analysis



S.W.O.T. Analysis—Earnings Call Q4 2025
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• Premium brand portfolio with leadership in technical apparel, 

outdoor footwear, and racquet sports

• Arc’teryx remains the standout asset, supported by strong DTC 

execution and full-price sell-through

• Broad-based growth across regions, channels, and categories 

signals real operating momentum

• Healthy cash flow, lower leverage, and a clean balance sheet 

support continued reinvestment

• Salomon footwear remains underpenetrated relative to its 
addressable global sneaker opportunity

• Expansion in APAC, China, and key U.S. markets offers 

continued whitespace for growth

• DTC scaling and selective wholesale expansion can improve mix, 

pricing control, and brand reach

• Wilson soft goods and Tennis 360 provide incremental upside 

beyond the core outdoor narrative

• Management is prioritizing long-duration growth over near-term 

margin expansion, which weakens earnings quality for investors

• Rising execution complexity across brands, geographies, and store 

expansion increases the chance of missteps

• Heavy reliance on Asia-led growth adds sensitivity to regional 

demand volatility

• Tariffs, FX, and higher corporate cost burden remain manageable 

for now, but still pressure visibility and valuation support

• Q4 margin performance showed that growth is becoming more 

expensive to sustain

• SG&A deleverage and heavier investment spending reduced 

near-term operating profit flow-through

• Arc’teryx still appears to be carrying a disproportionate share of 

brand and profit strength

• Inventory growth outpaced revenue growth, creating added 

execution risk if demand moderates

Strengths

Threats

Weaknesses

Opportunities



DCF – Assumptions Downside
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DCF – Assumptions Downside
Investment Thesis Historicals Business ModelIndustry Analysis Governance Risk and GrowthValuation Conclusion



DCF – Assumptions Upside
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DCF – Assumptions Upside
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