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Relentless Improvement to Reach Perfection,
Pursuing Excellence, Enriching Life
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EEAER : B@AMEA (FSP)
B Coastcast — 1EE : 2[R (FSI)
B & BFSPT REEHEE | B4RZE (FSE)
, {8
gl kR
EREMAT (K5: 670) =i
|
1997 2008 2018/7 2018/8 !
1978 ’ . ‘_ g
1953 1992 2003 2004 |, 2010 2017 2018
A @ERTH
(f£3%: 1520) (Q4) (Q4)
s \ WS SR et LR
ekl MIMATE BEXRAEEEA

BT BTFHEH




EITHEY - 20105F9R14H (RiB R ES)Ss 11 S R EPMILIR19785F)
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ZER & SER (5

BER (58 FSPT (B RER (68

+h: 6,000m2/ 64,000ft2 = 3: 26,700m?2/ 281,000ft> t3h: 18,395m? / 198,000ft> £ b: 10,200m? / 108,000ft>
(BR#%) (TiW RTER 12 ~ &R - IPP Ef) (ERBR®WER - IKER) (AS|% ~ M RARER)

BEE—m (KPEDL) BEER R (KPECRLL) 20 )] RiF (KDL

1

T ih: 50,000m? / 538,213ft2 Tih: 132,905m? /1,435,374ft +ith: 41,000m?/ 446,000£t T #b: 3,700m? / 39,000£t2

(R ~ HiE) (TiW R A2 ~ (MW BIRERRAE ~ IR AIRERARTR) (B RHRIFRTAEM)
MW HIR 3R ~ IR BT HTE)
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@ Fldh
e Finished
IEEBUME o Products
Molding
S HE
BihiE @ @ I
Waxing Painting
=EE O
Dipping & ¢
Polishing
AR HR o

Dewaxing

o BLERIE

Heat Treatment
:iliﬁi, Y
/. 5%

Pouring @ Hn L

<@ Machining
tIER
Cutting
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HRERREAT EEFRALMN

fEm AR VB B R BR TE

AEE B/ bt/ K%/ PVDIR [ 8K 8
EERIERERER

TOEM RT3 B TA26E

W ABUE200 A, BEF AT FETEE
BERAESTEMAME « MERET REER

I TR N RIZEFZE

ABEGERIB1004 A L R385, 4%h FN5 B
CNCn T #

ZHmERE

1SO-9001 / ISO-14001/ OHSAS-18001
QS-9000 / TS 16949 ()
NADCAP/ AS 9100 (fiA)
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LA

12,814
516
468

20,000
18,000
16,000
14,000
12,000
10,000
8,000
6,000
4,000

2,000

LU & RIEFEF

~N

,583 [ 333 143

2017 2018Q3

O EBITDA & EF|%

%300 24.0%
. 0
2.am ==t 2,263 2,247 _~
2,250 — —2:384— /
— 2,099 | A
7 2218%1,994
2,000 M. (S E— -
20.3
1,750 N - 4SS EEE Em N
19,59

19.1% /V
A —
R 1,360 / <L

\:l

1,250 | 7Z (I — |
1,000 |— /133.,6 I N N - O . .
7% H — — — — M —  H
500 ( — +— — — — — — —
250 HH—— P

2011 2012 2013 2014 2015 2016 2017 2018Q3

24.0%

22.0%

20.0%

18.0%

16.0%

14.0%

12.0%

10.0%
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:l/riT
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2,000
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02017 Accumulated
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ST

IEER

TEME

A EHEL

EREMAISINII534E, LR
1978 E A EH BRI FED, &R
ABBREBEZLEE, BZISE
— KB SHXRODMEREKE,

BRI HE40%

5 R EREE/ BR1T/ BRAAE L
BBIXEN

RESM ()
MAREESSMH

Callaway ~ Titleist ~ Ping ~
Dunlop ~ Cleveland ~ Cobra ~
TaylorMade ~ Honma ~ YRC ~
Wilson ~ Katana ~ Yamaha..

PRE ~ B4~ BRPIL
B~ XH

ARBERKIIINI987F, BE BRANIBFUFRHEE CARARKBAERRFAIZR
HRE_KRSBREER I R RERE=-ZKSERR 1973 F, ASERHEZHE
BRI HEBLER

5 R EREE/ BRIT/ BR A BRI/ AR/ RAMEY SR/ R/ RAET
BITERAETRIM BITERE/ERZHE KEeReHEBH
REAETRIR M R ARREC T HRFKEEE R T o

Callaway - TaylorMade ~ PXG -~ Bridgestone » TaylorMade
Dick’s ~ Cleveland ~ Dunlop.. Honma * Macgregor *
Mizuno - Tsuruya..

B~ R~ W [t : PNl

an
23
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“gurEiE 17,002 13,527 14,129 11,529 8786 8952 10,192 7,687 4502 3576 3,601 2971 2030 1975 1,227

EEEF 3,444 3,053 3,222 2,765 935 1277 1535 997 477 360 906 464 400 280 311 224
R 1,958 1,804 1,978 1,763 69 436 690 348 -133 -157 461 140 220 102 132 84
RELEF 2,369 2,063 1,757 1,961 134 493 520 458 -68 -176 380 23 210 113 112 103

iRty 1,714 1,583 1,383 1,497 63 394 447 353 -59 -132 408 0 204 86 91 65

EFIZ(%) 20.26 2257 2281 23.98| 1064 1426 1506 1297 1060 1007 2516 1562 1970 1418 1600 1823

EENREK(%) 1152 13.34 14.00 15.29 0.79 4.87 6.77 452 295 439 1280 471 1084 5.16 6.79 6.82

MEagmE%) 1008 11.70 9.79 1299 0.72 4.40 4.39 4.59 -1.31 369 1133 0 1005 4.35 4.68 5.30
EPS(JT) 791 1340 11.68 1213 005 259 330 250 056 -183 874 001 401 168 178 128
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EREWAREHHHTEZSEE,
TEL T EMmT R RME AR 3%

20104

20194

1068 25¢ CAGR 2.2% CAGR 3.0%

118f8£ T 1338t

u kA i8S
SRR Hemktt

- 0I5F2HBEHRRALTSSEEGNSMET, EF2019FHASIFEI13MET (CAGR=3.0%) -
H PR REFEMEL40%, 2015E TS AEL47E £ T; TAMERATI52016~20204 RIS 2BERM £
(CAGR=2%), 20204 48 (& 5018 £ T

© HEEHRKAMERRFT R RKIRT EMKRFTE BN 211 (Adaptability) & 2 ThgE £ (Versatility);
RARKBEECOLAE BEITEHRERY » 82E - RFFIRMATS

Source : FI¥£EE#4(2016) ~ EZE L2EE%(2017) ~ Technavio (2016) ~ B & % ERIZ(2017)
A rUSHEING S
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18,000 — 200%
16,000 15.0%
14,000 100%
12,000 | oso%
10,000
0.0%
8,000
6,000 -5.0%
4,000 +10.0%
2,000 -15.0%
o : . . - 20.0%
FYo7 FYO8 FYoo FY10 Fy11 Fy12 Fy13 Fy14 FY15 FY16 FY17
m—Units(K) 15,667 14,647 13,079 12,892 12,643 13,411 13,214 12,469 11,616 10,143 8,972
e ASP YOY% 0.8% -1.8% | -3.4% -1.0% | 4.9% 2.6% -2.6% 3.1% | 9.2% 5.6% 138%
——Value Yov%| -1.7% 8.2% 13.7% 25% 29% 8.9% 4.0% 2% 1.7% -1.8% 0.7%
& 28 . e - B 14
5 B X KA H A BOR KA H (mn)
3.0 25 2.6
24 20 22
1.9 18 1.9 1.9 .
2.0 13 1.4 1.5 1.5
0.0
1985 190 1995 2000 2005 2010 2011 2012 2013 2014 2016 2017
On-Course 3 il & 3:E 8 A 0 &4 (mn)
30.0 25:7 25.3 247 247 — Fringe/
: : 241 2338 2338 Uhidhigagea
25.0
20,0 . Committed
golfer
15.0
T otal
10.0
5.0
0.0

2011

2012

2013

2014

2015

2016

2017

FUSHENG
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EEREHRERZEBARKATE, mHEL46%, £E
AO#3.23 BN, EEAAOL2380E A, BiEEL7.3%

+ ZXEE@ KBk on-course A ABEHLFE
2,380& A, HP RS HE —EHRELIS0E

AZIKEE ($91582%), 3L ETRRID % HIFTBRERIK
(Rounds Played), Rli&E=E840fEETZ HEX
HRERHER

s BREWME  SEXRRADEZBRNEREZE
%9,7608 A, EAal#Eon-course 2,380E A,
off-course 8308 A % ZB5}116,5508 A ZRiEiBE
ERREUFEEMSHERAREFILESE X
RBEEENEREFRBBEMT32%  BEX
HNEXRLAOEZ1/3

Source : Golf Datatech
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40.0

30.0

20.0

10.0

0.0

Source : & ¥F AT Y AT

——HBRAT(ERA) ——IfEAS E(E % %) —— RS E(E A R)
1,100
1,037 1,050
1,015
1,005
1,000
66 968
95.
950
900
850
7.9 8.4 7.5 7.9 800
\ b \ \ 6.9 6.9
- —— ——
7‘8 7.9 / ¢
§ 7.2 7.0 6.8 6.9 750
700
2012 2013 2014 2015 2016 2017

w12 6670

HAREHE-KZEMAIKAENE, HEFLK24%, BAADOHK
1278 A, SR AOKI690E A, 2iEE4)5.4%

© 20174 HASWRKEHERA7298, SWRK
AR&6908 A

B20114F HA311/8WE, SEREEHERRRT
O T - 2013 BREEHEEESE, TR B ABFR
R (2014%F) #§ LRHER

20155 BRESHERRENNISTRIY, #HEMEEL0S

fEE®, 2017921015 A% (W948%7T), HAR
AREFEZ TG HERERRRHEEEE RSO
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HE SRS

TESAABCATHERS B KRR

s 70 HER 2GR T ELHTIS, BT EERE 1%, hEAOL
40 o0 1379 A, BEKADHI00EA, BEEFE 0.1%
N 500
25 400
20 50 - EREAEASHATISS-10%BRERETHE, B
s - BEXRSRARSBMAOTE01% ; BhEFISE
10 - LA O R0 2R T1E/ W 9308, hESARE
: BRESR, TSR R AT,
[0} 0
20094 20104 20114 20124 20134 20144 20154 20174
=G ACATH(EA) =8RG R
" s _ © 2016F hEMERTESABRBRERAREL, WEH
TR &8 RBITRBRATFHISFITHE R
e ! 22000 M (20165 2HRBHNE) KR (20155 %2017
FRNETE)  BHEBRED B
1000 21000
750 20000
N - hEBERRELAXGLRGRELR, SRR
SRR RNEHRE TS Z—, BAT2015-20194 Wi
250 18000 FFEARREDIU L Z R
0 17000
20094 20104 20114 20124 20134 20144 20154 20174
TR R e—F 18R AT I R

Source : ¥ R P v AL F
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mhF AR ERE

Callaway

Callaway Golf Co
NYSE: ELY

22.07 usb-1.06 (4.58%)+
gz 105235 T5651 [EDT] £FEH
72318 22.15 +0.080 (0.36%)

H
-

1

it

A

Sl

55 5% 188 6{EE TEE

25

20

15

10 201 Sliz = 201865

w52 6670

Titleist

Acushnet Holdings Corp
NYSE: GOLF

23.92 usD-045(1.85%) +
3 105238 T44:42 [EDT] - £EBE
3.92 0.00 (0.00%)

1% 5% 1185 6fE5
30
25
20
15 T
2018=25
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2018 E &
TR AT LW

HREWRER
™ &7 2>50%
%

No.1

BRAH® 66 70

BRI E>10%

FEEE=X
ZWAEEE>30%
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S BRAEREMR HEZ LB J1Enon-golf Zm
AR RE R EIBEN/E LR
BEIERMTSEIRZERBEATTES
4E KB BG4 (crosspace)
% & FSPT (FS Precision Tech): EAME R - MAZHE - BRFIAE

- RNATVIHIZ FEERN: (1) B E EEVRKFER, SENAER BRABARIIBEME; (2) £173%
FHRUMAEERTE, BERSE BESMAERBHEREE O) ARE LIS - ERERE BN E
Bzl SHEBAAFZ O 8E S (core competence) #HifT (adjacency) FJ/AF], S BFREREIE i
IS EMBESNEX£EK - T RFREERER

EN1F 69.74% Z EE Rk 2 R 1

- RERB—MASEGESER HBEZEMARFEBA10RBBEMAKMRE B

HN1§ 52.5% & RE (1L R 100% 2 §/A 7)) ZR1E

- FILRE: SERRIEASRGZEEDS, BESEHERE MIM) ~ #in THEEGIRERNZE D

/A FUSHENG S
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- /A F4E non-golf FIKAE R R L, BRI AEZRE WA M, LB R2017F K ~ 2018F YR — [MAKS
ERMTBER] , WHRHKERR AR —AIARE EAR, R R AR (20: NADCAP, AS9100..), /%38 inEpx
ZAMAE X EREF (Domain Knowledge), A58 2 H MR, AR A SIFAFZBEHRE, SIEEFE @K

HESHE UFEBEHEC AR FERZBHEREE

1SEERE A
(LA 4% 83 MRX)
M&A M&A
(Br %) \ , (K ERE - i)
MAERXTSES

(NG, A8, il Ere, &)

FSPT
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. HAEREABBEEEAR
FEMEA HiE g BiBIEE
> SEEH > BB
_ > BIBFZE® > SELAEH
=L > A~ SNERBE HlR
> BIRKEERTE
> RAHERBA > BB
> R EMEEIRE AR > SERERE
: > FERRE > TEEEARHR
BFREEREA > mn s AnBEE
> RENER
> ARSI
g > B FHEREERKEKAM) o
> %8 > EE
GBS e o
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 EHEEREER
. BABLESRRERHARRBESSEE

Bk

OHSAS 18001 B L2 2 HA B R RBE

ISO 14064-1 40 4% FE T8 = AR HE U HRR

ISO 50001 ERE R Ak K i = SRAE I &

PAS 2050 GOLFRx i BRIZ & f ik S ERE B

=i BRRFRES
»  ERRR - FEEERE

- BE O g

»  BIHRE - SR ﬂmnu lf

» BIEBRES s
= ERBS - EREE - BREMS  FRENSE | AL

30



<
X

Q

31



