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Fundamental Upside
6.58% for class a

59.34% for class C
(REF. LAST PRICE : $10.18 on 03/12/2024)

12M Target Price (Bloomberg) P/E P/BV

10.85 USD 16.67 2.22

/ Revenue - Net Profit - %Growth(yoy)\ ( nvestment Hi o hli g h ts\

8 60%

40% * Under armour is a sportswear company
6 20% specializes in the development, marketing, and
4 0% dist_ri!aution of performance apparel. Their
20% position _themselves as leac_:ler in tl'_1e athle_tic
2 0% apparel industry by focusing on innovative
? products designed which make them

0 -60% differentiates it from competitors.
) '2022 2023 2024F 2025F * While US consumer spending still held up in
sBillion __ Rev ($Bil.) NP,adj ($Bil.) 2024, weaking demand but in 2025 We expected
Retail sector to gain some recovery for delays in

\ e ReV GrOWth === NP Growth / 2024.

* In 2Q2025 we expected to see UAA to reset the
brand which will sacrificing revenue to create a
MARKET CAP healthier base, however the long-term benefits
= of a stronger brand could drive future growth

4 - 1 6 B 1 I" U S D and profitability.
(As of 03/12/2024) We think rebranding will Increased brand
awareness, engagement and enhanced market

Dividend Yield (%) positioning but we expected to see slow start
and lower result in TH2025. /
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Support: .90

7 a Take Profit:13.00 / 14.40
Stop Loss: 7.90
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