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FAAEN M X Fods T £ AL T ik 38 K 27, CAGR3 A4 19. 7%/19. 6%, AR E Lk 5,

GARTHIL TR LN ERNER, AR, ERA, ZE., KT, EBARZL, Lk
2 29.5%/21.0%/10. 7%/8. 8%/6.9%/5.9%/5. 3%, £ EMAHARME X B FE KR KN T

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

Ay

oL 1o)

El & JIE 75

SINOLINK SECURITIES

HIBRENE SRS L R AR

.

B E23: 2025 FRHIE B EMEK T B (57 % B #24: 2025 FFf T 5B RHEBES B2 S LT HHE
)

20254 45 R ¥ 4K T H AL 2025 CAGR3 "kE mRA mEXA O fEE LA
35000 - - 250 "3 b= % LS *
30000
25000
20000
15000
10000 -

5000

- 20%

- 15%
- 10% \
- 5%

- 0%

L 5%

% % 5

& & &5“\
A

. ‘§\ ‘ﬁk

2 k™ ~$/f

KR BRE Passport; B4R ILAT KR : BE Passport; B 4ERHF AT

221 FRETE: BRAHEEK, LERARKEHRKE

S XK A 2025 FALE/ B/ X/ AR/ FHRAIEN/32T £MBRX FREFTIRT FHH
A A Bl kb —1.2%/10. 5%/-11. 8%/+20. 1%/+10. 9%/+13. 0% £ 51.2/117.8/16.7/38. 6/
11.0/5.0 {2 £ 1. 2 ERETWT % Z AT XKH,KL, BHERAAER KT H BRI
EHEK, AR, PRAIEN, BEFHALRIBZR PR, AL TF, EIRTH, &
AMEMRE K, RS, RATHAELEZRiPH, BE4AT R TEHAETHEERE,

(B ELEF RGO T AT AMALAE B A PRI FDA K BA%REFHRFRT A
B A, Fi FDA BRIRAIEIAFE, JEHEATEL ENDS F e LW, ERAEARERERY
HAHNH =T, BAETFIREHKIIRDH P hok ik,

B E25: 2025 £ FNE FIREMRE T HHE (57 £4) B£26: 2025 FFf T EERENRE FHELRKTHIE

., " . e
20255 S E TR A ETHIE  uCAGR3 "% H s eSS =B LS
14000 . 0% " gk # KA WEH  mmHYEF '3
12,000 - - 30%
10,000 - - 20%
8,000 | - 10%
6,000 - 0% »
4000 - -10%
2,000 - - -20%
0 L 30%
' $ $ D 3 5
S &
W
R &
kB WK Passport; E &KX AT kB : BLE Passport; E4iE KA AT

2.2.2 P EFE: BRRHNTHEBESAME, EREHMBRAE

AR R G, 2025 F I K/ H B/ BB/ P AR RIEM /AL £ /45 F 3 K e 08 3 7 35 AR
4 BB Ee+10. 0%/+12. 5%/+17. 3%/+19. 5%/+200. 6%/+27. 0% % 170. 6/117.2/127. 2/
13.0/2.0/1. 1 {2 £ o Me#HMERK T ZH TR, BRMNRATHTHAE, BRNHE L
B AR TImRFREEK, A/ BB CAGRS ik 17. 8%/14. 0%,

L& HNB T3 5@, LIS A 1Q0S 38, & L 3h, 2025 k£ o R 3 7 3% HLAL B

EERBETIIRE www.ipoipo.cn



http://ipoipo.cn/

El & JIE 75

SINOLINK SECURITIES

HIIRENE Z RS AL iE AR

F6+200. 6%, PMI T 2025 F 3 A £ 4&0 BAFITIE XAHE 1Q0S, AT & 2 k7 B iK%
ARIE PMI L AT A2 A Reuters 4Rid, /N 8]32 4 1Q0S %] 2030 4F & £ H A8 A A R 3 F
{2458 29 10%89 B AR; BB SEMTI HRRA, £BTHH 2 mH HNB K8 BAlic R T
Z2HETE,

ME R Bk A, 2025 50 AR ol ¥ > BbRE— KT, bk 39.7%,
I E KA KT, HE Ly AR 16.3%/10. 7%/8. 1%,

BFE27: 2025 EAe B ffE j2 B Bt X g (57 £ B £28: 2025 F5f 1L E KM IBE 2R b4 T HIEE
)

m 20254 Ao ol F & 5 & K T4 HAE m2025 CAGR3 = H A nEAA mETH #* i
18000 - - 70% R 2 & F A 7 i LR ES 5%
16000
14000
12000 |
10000 -

8000
6000
4000
2000

0

I

- 60%
- 50%
- 40%
- 30%
- 20%
- 10%

0%

KR : BRA Passport; B4R 5LAT KR BRA Passport; B ALK 5HT

223 AMBMEXS%: (ETHEHLF, AEXBRIBE

AR AT, 2025 FALE/ BB/ K/ F AR AIEN/ B A X LIAIR F = 567 5 AL 5
BB te—1. 3%/+7. 1%/+9. 8%/+6. 1%/+4. 6% % 100. 0/27. 0/5.7/5. 2/0. 4 1L ¥ 7o I B AL
kA, EFETHHLEARE —KTH, 2025 S£BLMBE ST HAE L 4L
13K 71. 2%, SR A3 B b H1 A 10. 4%/8. 4%,

B E29: 2025 FESGIE /B EME TG HE (57 # B£30: 2025 F5f 1.4 B REBBE D & LR FTHIE
i)

v s U LR 3E] = R R, LES: 3 PR
m20255F IBIE 2 F ALK T AL m2025 CAGR3 BT AR B A T " Aed K &3k 3
12000 r m - 10% u AR R # R
10000 *F . - 8%
[ |
8000 F - 6%
6000 - - 4%
[ |
4000 - 2%
2000 - . - 0%
0 N A 205
X N %
& oF & &
Py
"
KR B Passport; B 4E#54F AT kiR BRA Passport; [E4E #5F AT

2.2.4 AMOMRET Fd: 2RTHHRY E, RKXTHARREIZHE

ARREREFETRTHR SRSV ERE. RERE%T, 2025 F4HAETRTHAL
A 91.9 £, FlHIgK 45 7%, 2022-2025 4 CAGR # 54%. H P u#/HB/ AKX
TR IR 3 = 57 5 HLAE 9 ) B Eb+52. 9%/+37. 2%/+40. 1% % 51.7/34.2/5. 4 {0 % 7. db E 3
X & AR KRGRETRIE R T%,2025 5 Hb A 56. 2%, H ok A BB AR A B KX,

EERBETIIRE www.ipoipo.cn



http://ipoipo.cn/

El & JIE 75

SINOLINK SECURITIES

NG ERRRESRS FRRAAE

&A1 A 37. 2%, 5.9%5 0. 5%,

W EE, WHO F 2026 F 5 A AA AW RHTRELLHKMRE, HHRETTRAEL KK
BRI IK, B 160 AE R AE TEE, & & ook, QRIALE BT FR 5] /) B3R
WHO T & 183 2 & & PTAIE Ao o T = St 22 6 S EAR R

B &31: 2025 F K& TREME T HHE (57 £L) B #£32: 2025 FFf T LB R G TRELHKFTHILE
. " L3 EES 2 L xE Fx
2025-F . JA T e &L X T 4 CAGR3
H2025F A REF T F oS HETIHAE n . ] st wE -3 KA .
6000 - 60%
[ |
5000 F - 50%
[ |
[ |
4000 - 40%
3000 F - 30%
2000 * - 20%
1000 - 10%
0 ‘ - 0%
¥ W BR F L
KR BRE Passport; B4R 7LPT KR BRA Passport; B ALK 5AT

2.3 ZRERTH: XE0RHH, RESHEAHK

2.3.1 £87%: v oRFTTHEEHT X

ARIEERF i, 2025 £ EH AR LT LR 188. 210 £ T, FHIEK 9. 6%, 4%
TMMFENAEBRTHRARE, 2025 ST HAEH 98.5 £ 1, 2R THE 1. 4%,
MILZ T, LMo REF TG FHIEK, 2025 STHAAEE 51.7 /CE L, B HE+52. 9%,

it 2027 Fik—FIE 87.1 1LEAL, RAZEHAMETHR T 248X R,

BE33: £EHEBELZGFFTHEHME (G EL) B BEM: £EHHBELXZGFFH5HBEF» (5§75 £L)

IR R I %
— B o — T AT R
25,0000 WEMET P &t yoy 0% s I8 Ao ET
. e T YR YR F yoy — AL, W, Tt yoy
1 25% 12000 -—
20,000.0 | \ { 20% 45%
1 15% 10000 | 35%
15,0000 | { 10% 8000 25%
1% 6000 15%
10,0000 | { 0% w000 50
4 _-RKO,
000.0 5;; %
50000 | { -10%
0 2000 15%
{ -15%
20% 0 -25%
X 5 O AN B 9 N AN DDA S
AN N S A N R A R A VS
A A AR AR AR AR AR AT AT D
kB WK Passport; E &K 7 AT kB : BLE Passport; B4R 7 AT

(1) Rmm¥E: FEAKK, BERARBE

FHRAMBMENAEBHARE SR PHRAGES L. 2025 F £ B LIRIRFE T AL
H98.5 £, GHAMEF BT HL 52. 3%, BRI LT 1.4%, it 2026 44 Tk
% 96.31C£, Fi-2.3%,

oy kA, BEMRAEGTIRIA 69 £ MRk, 2025 FHAAER 94. 2 1L £ T "B
WMEHAAMER 4.3CETL. FALBMBFELEEBMELEE KA P Arkfed HIAE, 1238 K3
R P, MESR5EANAEET I,

EERBETIIRE www.ipoipo.cn



http://ipoipo.cn/

El 5 JiE 375

SINOLINK SECURITIES

FARRRESRS P

(2) FheTm: BHEARKE, 2026 FLFT KR BAHEK

2025 FE£EENREFIHTIHIMAEA 36.8 [LEL, FLLTHE 3.6%, [2MigE00aT 8 2k
E, it 2026 £FHAESFEFE 39. 1 /CE L, B H+6. 2%,

ot wm, $FEELETFRTHOCLALqHA X TAre X ZmHETd., 2025 54
H X -FIAAES 36.8 £ T, AAMRENLC T BT HEAR; L PTAEEFIAMN
A3 TAEL, SENREFRMTHL 97. 1%, #—FFHpoh, 2025 5T Aw X € F4
JRFEMAE R 26.7T10ET, MEHAEH 9. 0LEL, MBRHK T EHENEL, ML T,
—k M FRAAAEE OB TAMEE ), 2025 54 1. 110£4, BT 24.6%, &%
e F I T2y 2. 9%,

B %35: XEHFAXETFHGFTHERKE (FF7EL) B H£36: £EHGETFHEGFFHHAEFS (55 £L)

£ R I %
TAE AT Em A
10,000.0 [  e—f ] X 2R yoy 4 100% 7 28
9,000.0 ] KR T
e 4 80% _ . )
8,000.0 7,000 150%
7,000.0 1 60% 6,000 1 100%
6,000.0 ~ 1 a0% 5,000 ]
5,000.0 r 4,000 1 50%
L 1 20%
4,000.0 2000 | ! o
3,000.0 ~ I 1 0% 2000 | %’
<r 1 -50%
2,000.0 | s 1000 | .
1,000.0 s b 2 I I
0 L 0, OO, i N L N ™™ -100%
0.0 -40%
X OO0 DO NN DA
NS
T NSRS e OO ENENENENEINEINBNEINEN

AT AT AT AT AR AT D DT AR A A

KRB BA Passport: B 4E R LA KRB BWR Passport:; B A&EHAF AT

BR37: REFHAXETATHRE (G7EL) RH# B%38: XEULEFREAXNETHBRT EELR

T K T A TR X F R Vuse (British American Tobacco Plc)
e JUUL ((JI\IUJLCJ)IQITab;S Inc)
— A — 1 5 NJOY nc
i Seyoy e ihyoy 60% Logic (Japan Tobacco Inc)
1,600 1 80%
0, L
1,400 1 60% 50%
1,200 1 40% 40%
1,000
1 20%
800 30%
4 0,
600 > 20%
6 b
400 1 -20%
200 1 -40% 10% |
0 -60% o~
% H O N & O N N NV D xS 0% ! ! 1 . !
S DT QD QY Q
MNP NN 2017 2018 2019 2020 2021 2022 2023 2024 2025
kB B Passport; B 4&E AHF 5 AT kB B Passport; B &GERHF AT

et kg, EFRELEFIRTIHEF EE G, 2025 5 Vuse T & FE H 56. 9%, 125 H—;
JUUL 7 & & 4 33. 6%, B3zt 2. 1pct: NJOY 7 & &4 6. 4%, Logic & &EH 3.0% #
HENEFIRT IO R Vuse 5 JUUL £ 4930 FE K A& B, NJOY 25 A HL50 b4y 57 4 4 )
'hfal;}f%‘ﬂ—o

MAE R RE, FEELETRHEENSERMEATEE, 20256 FATEE Libh
94.5%, RE®H LI 5. 6% AL TREFY, BN ERER LLA 56.4%, LRk
WRER A 38.1%; A ERE[HARHCRE, bibik 46.2%, &b L8124 /5
Fer e iy shAF ) JE 471 & 25. 5%/20. 7%

IR P oA, £ERELEFIRA P 2025 5551810 A, FHIEK 5.9% I/«

EERETIURS www.ipoipo.cn

20



http://ipoipo.cn/

A . ey

Ot 0
3

E =I5
SINOLINK SECURITIES
HDRENE ZARSS iR E R
PE A & bk 53, 0%/47. 0%,
B #39: 2025 F £ FERE FHYELE (%) B#40: ZEFERECFHBAr (TA) RHi#
AR ERET .« AR — Sk B Hhyoy emm—-ttyoy
=R BAT AR JE 12,0000 4 25%
S NAV R ARG B ERRERRER 100000 | 1 20%
FAIE R S RER 4 15%
8,000.0 1 0%
6,000.0 4 5%
4,000.0 | 1 0%
4 -5%
2,0000 | 1 10w
0.0 -15%
KR : BRE Passport; B4R 7LAT KR BRA Passport; B4R 5AT

(3) MmBIRZE = % FAE), 2025 £ 5Kk EHK

£#E HNB T3 B T TR FHANE, SRR N TFTELEFRALBOREET .
2025 FEERIRFE BT IHAEA 1.3/0E A, it 2026 FHKE.7TILELT, Bt
+39. 7%, Jtof Ao R IR I TTAR K3 AL 2025 FE EmBUR T IRBE T HAEA 1.2 12
£, S IEEE BT IH Y 98, 0%; Aok FIH B F G IMALI 250 H £ T,

HESRA, £E HNB R4St H 2025 449 1. 87 [LANE K £ 2026 444 2. 49 1A,
Brdiibka ik g8 KAR,

SNERAE, EEMMIMETIH I EEH Altria TF, 2025 57 & &K 100%.
(4) RIBOBRET: H¥REE, AHREETHIEHE

AMORAEETREEHRAMET I RRBO DL, 20256 FEBLBMORRET 7%
HALR 51.7 {e£ 7, FlreigK 52.9%, #+ 2026 F#t—FKE 68.3 £, Rt
+32. 2% M EE, RIMOREFT &EEHARE > BT ekl d 2024 S£69 19. 7%
AT £ 2025 49 27. 5%, TRt 2026 F3t—F AR £ 33, 2%, Aw R AL T bk K E
B, MABEFesa A £BHARETHY RO EZIEHN T,

2.3.2 (87 %: FLETFRABSRE, oREFTHREXE

ARIERRE YT, 2025 B AR F F T AL 9. ThE 37.36 [ E L, HPFL
BTG A A s K, TR B HL+3. T%ZE 27. 3510 £ 4, & E B H AR E T 84 73. 2%;
Ao IR LT T AR 5. 5% F 4. 95 £ RO R R E TS 53, T HHAER
Fb+69.8% % 5. 06 L £ L, T3 T Al = s, it 2026 55 3% B #7 AR 2 7 % HLAL
P-4, 7% % 35. 2 L £, EETENLETFRAMBEMEE E R R,

EEBH 2025 F 6 A1 BRZ LA EfEYT —kBEEFIR, B 2026 Fi8 1149 Tobacco
and Vapes Act BAZ.E 1% 2009 51 A1 BAGHAZHERME, HRALETFTHAER
FTERAe) &, QK. BTFSFRTHNE. R2E%, REELE-FRTH KBMEREN
1-2 Fa9 MM F A, KR T EN—k W= IR 69538 KN &, 2026 577 A AT R
tb-18. 2% % 22. 37 1% T,

_ E?ﬁﬁﬁ'ﬂlﬂﬁ% www.ipoipo.cn - 9



http://ipoipo.cn/

El 5 JiE 375

SINOLINK SECURITIES

22 2z 2 e
FISIRENE 2RSS TR BT
B #41: REHEGESBAE (G7HE) RIER B#42: REHEBE BB (57 KE) RH¢%
g B, — AT
— AR yoy TR B = 2,
4,000 r 1 140% — AL, F MR yoy
- m— Jj A -
3500 | 1 120% 4,000 Fyoy 700%
3500 | 1 600%
3,000 ‘ 1 100%
3,000 1 500%
2,500 r 1 80% 2500 | 1 200%
2,000 r 1 60% 2,000 | 1 300%
1,500 1 40% 1,500 | 1 200%
1,000 | 1 20% 1,000 1 100%
500 | 1 0% 500 1 0%
0 -100%
-20%
KR BRE Passport; B4R 7LAT KR BRA Passport; B4R 5AT

(1) FRHLTM: —KRBARBBR, TALLIAPFAX*RAREHEK

FEFAETIAANIREHIES T E LAE R = Sk, 2025 F3F7 X €T IA T H LR L
M4k 8.7%% 20. 78 e £ 7T, HPHMXN—KMELTFIAEZR 6.52 0 T; TARALTH
PR 3K, BlEE+101.1% % 14. 26 fc £, HPIRFERF LL+104.8% % 11.09 /¢ £ T, JAER)
FE+89. 2% Z 3. 17 fL % Lo TR N TR B AR FRAFACHRIE K, 2025 F 77 A HAL R tb+81. 5%
% 6.57TML£ 7, AP FAXEFIRIMBE L+81.1%% 4. 1212 £E 1, FAHAXETFHWEELR
Pb+82. 2% % 2. 45 1L £ e —RMEF BB T E, TAEXAFRAX T HnAREEL
W F R 3G K A BRI,

B £43: KEHEXEFHHEE (G7HKeE) R B E44: XEFHTK & FEAREFS (587 EEE) R
T E RN b A TR
2,500 HAIX e T yoy L 350% 2500 [ e T X b M L 200%
— ] %W, X W F R
1 300% 18 5
2,000 i
1 250% 2,000 ié’i’iyoy 4 150%
1,500 1 200% 1500 - —Jflil’?%‘iyoy
1 150% ’ 4 100%
1,000 4 100% 1,000 | y
4 50%
500 I 4 50%
1 ow 500
0 -50% 0 0%
X O 0N D O NN DA S
NN NI A r&\u@@@\b@(\@@@@@@@\@w@,@@u&@
kB B Passport; E4&EAHF 5 HT kB B Passport; B 4&E AT 5HT
Seuht kA, FEARAXNCTFIATHEY ZEK S, SKE X 27. 7% & F42 E % —, B 2022
SRS K, EIf Bar A2 Lost Mary 9 A1V 14. 1%4= 10. 4%f2 7 % =, %=, =% 4Lt

T b ik 52, 2%, AN E) TR RE, KIS AR A B m 4E T Ak A £ BAT 3£ Vuse
VAT.3%427) % A, FE MM T Blu A 3. 9%,

EERETIURS www.ipoipo.cn

22


http://ipoipo.cn/

El 5 JiE 375

SINOLINK SECURITIES

HIBREE ZARSS AT R B R

B %45: EEFHXEFHEAE (BT EE) RAE%E B £46: EEFHKXE FEAAEG S (G7KE) A%
00 - m— T X T YV o X TR L T X L F IR

450 : 1 140%

600 | 1 100% 400 ey ey 1 120%

%00 1 80% 238 1 100%

400 | 50 | 1 80%

1 60%
300 200 1 60%
200 | 14% 150 1 40%
100
100 | 1 20% 50 1 20%
0%

0 0%

> 6 LA DO DD DD P
I NSO PP
» B

KR BRE Passport; B4R 7LAT KR BRA Passport; B4R 5AT

MAKERIE KA, REENLE TR T 2@ IRE EfX ERWMEE, 2025 FE40 5 EE
/AR R RER /R LT ER TN A 16. 2%/45. 8%/28. 3%,

MR Pt kA, 2025 FHRERAXBTFHEAFHA 598 FA, L FHY 299 7 A,
Yot 2 299 A, 45 B 50. 1%F= 49. 9% Ft 2026 5 F P &% E 609 F A

B £47: 2025 FEETHFERETFRHERE (%) B R48: ZEFRETHRAF (TA) RHiFE

=R A5 RE = AR = dF K AART — Jolt em— 3 yoy et yoy

FRDENEER  RELH
R RER R L]  50.00%

1 40.00%

1 30.00%

1 20.00%

28.3% ‘
el 2.5%

45.8%

1 10.00%

1 0.00%

-10.00%

KR BRA Passport; B4R 7LHT kiR BRA Passport; B ALK 5LAT

(2) heIBF: THARRY YK, BRENAL N TFEFRLETE

FE HNB 7 A AT EALE T E ], 12k Rk, 2025 FER 0B E > %
TG AL ) Lb+5. 5% E 4. 95 10 £ 7T, it 2026 F R tb+13.8% % 5. 63 1% 7L, H Ao
B TR T AR 4 KA, 2025 Fm R FM BT MM N 4.89 L E L, LAeimE E
T £ 98, T%; Bl AA4e W 4R B A A 0. 07 /2% T

AE S RA, 2025 S35 E HNB IR R4S A 11.29 124, HNB IR B4 e A+ &, F
Y 2 2 H#EM L WIRF) .

i E NG kA, ERmPIMETIHE P 5 E L F. 2025 F PMI 7235 E Ao R ¥ 5
B RET HEH 94.4%, FE 2020 569 99. 7% A Fr T &, 124k H%3t4ms%; Japan
Tobacco T & 324 £ 3. 6%, H AN S & 2. 0%, #A4kk A, EE HNB F3% B #4752 PMI
T 5T,

(3) AMoRRFETHREBK, EERAFRIIINELHEE

A REETRABHAMEFT P EREGMHY F 8. 2025 FRE LM 2R H
T HHALR b+69. 8% F 5. 06 1% 7., it 2026 £ R Hb+50. 6% % 7. 62 10 £ o TN
AL, Mo REE THEXZEHAMET PR T RERSA, HFRAEZLETFTRZ I

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

El 5 JiE 375

SINOLINK SECURITIES

FIBIRENE Z RS AR AR

REZWMEELE,

3.3ERERF : 1Q0S faf@ k. TR & Lb 22/ U Ak

2025 S EZERLEBACH 406. 48 L £ T, RbIEK 7.3%, FHAME L 58K THE T F,
AR E I £ 2025 FEIAEIL 168.5 {L£ 4, FEigK 15.0%, JAN Erbik 2024 =44

3. 2pct i 41.5%, H o 202504 /) 5) 7R Z 2L F Fb+12. 0% & 44. 00 124 7. 2026Q1 3F
X E FRE g0/ # 8ROk R s 7148, 6%/+11. 8% E 101. 0/43. 6 /% 7o

B #49: FXEFLGFERE I L B #50: FEXEFHEIBES S %G FEMRIR

N (fLE ) YOY — AR SN (1 E ) YOy
250 1 r 20% 100 - - 50%
200 4 F 15% 80 A F 40%
L 0,
150 a1 (1Y I I 10% 60 - - I L 30%
l ' 5% 40 l 20%
100 1 - 20%
L 0% '
20 - L 10%
50 L 59 0 0%
0 L _10% 0 - 0%
HAN N AN AN AN AN AN AN AN AN ’\,\'\,\’\,\’\,\ 3
I I I I I I I I IIIIIIIIIIIIT QQ@QQ%Q‘Q’Q\ & ‘2’
R E R EE R L E SISO &@» S
SRRRIRRRLIIRILIKKIK]IKLIKRKIRR vy v q’“’q’q""q’ q’
kK EXRBFRAE, BEIERT LA Rk ERXRBFRAE, BEIERTRA
B #£51: FREGFEFEFKR (1LEL) R B £52: HEMESREFR TN (LEL) RHEE
=0 ¥ T 8 g . N v -
s AN (fLE ) Rk (%) 50 - — B S (£ 7) 0%
120 - 20% -
FlEbig K (%)
- 159 I R ’ - 60%
15% 40
100 I
Hh l - 10% A - 40%
80 ’ | o 0 l
Ll ° -
60 - 0% 20 ‘l
L 0,
L 0 0%
40 10
L -10% ’ I L -20%
20
I I - -15% 0 ‘ . . . . . . . . . -40%
0 nnnnnnnn ninnnnninnAnnN _20% 888888888888888
o000 D 2288383888338 88
FITILRIIIIILLQITILELE SR RIJIKJIRRIRIKIIK/IRKX/IRKXJIRXRIRR
O O O O O O O O O O O O o o o o
N N AN AN AN &N &N &N &N &N N N N N N N
R FEERANE: BAEATILA R FEBERANE: BHEIEATFIA

EERETIURS www.ipoipo.cn

24


http://ipoipo.cn/

El 5 JiE 375

SINOLINK SECURITIES

2

3
I

BEE3: FERAEIBMNA &g F LI

— AR EE A (%)
45%
40%
35%
30%
25%
20%
15% t
10%
5%
0% L L L L L L L L L L L L L L L L L L
FAFSF S FS PSPPI P
,»Q ,\,Q “,Q WQ N N N N N

NN OO OO R )
D I I O S S S

RiR: FEXERNE BEIERF A

3.1 1Q0S ¥ Kkahskst 4k, APp#HE5THEERERSA

2025 SF3EZEH R HNB = s b %8k 1551 10 %, RFH3EK 11. 1%, 202601HNB & %= Rtk
+11.3%F 413 123, FEEFRRIEE T B E G0 H T AL ERTRA, &E
2025 5 12 A&, FEEEFRGIHFTAIRZR P34 4350 T A, Blre3gim 11.54%, L5
RAEGEIR G % B PR A 2485 TN, BREZE 71. 0%,

B Z54: FREFGHBEENEE (LX) RH# BHEZE5: FEREFF 100S H##RBABARE (FTA, %)

IQOSH AL H %% & R R I E (BHA)

A EE (LR YOY (%) m |QOSH ALK E R FEHE (BHA)

- . 0 PR e
1800 50% 50 - HERE (%) - 74%
1600 1 45%
1400 1 40% 40 | - 72%
1200 1 35ZA> 0 | - 70%
1000 + 1 30043 0 | - 68%
800 1 2% - 66%

1 20% 10 - | 619
600 | 1 15% °
400 | | 10% 0 L 62%
0 0% BT ARTAT AR DD R AR AR AR D D PP

201620172018 2019 2020 2021 2022 2023 2024 2025

RB: FEBFRNE: BEIEFRF LA

KRR FEBRNE BEIER A

3.2 10S BETHREETIAN, TLEAEXT EERIRA

2025 FRIEZEARCAALR 79 ANEA R fosb X 5 1Q0S 454 i, 4 2024 £ K 5 A4~
WX FEZ, 202601, NEAKFEoRRAELEABER/EBAKTH: HRMEZTICET 43.79
LEA, AP BEETIHEIIE.361CET, FETHEISE.431CE T 4E 7 @, 2026Q1
FEZEFRHTU 45234 413.00 12 %, Rk 11.4%, -+ HTU 2 A K23k A BIRT
£/

Sy R, JFEEFReREE T SAEARGT G EAT R, RE 2026 53 At
O 6.8%, R 1. 1pct. HFIEXEFRLATEY E ) T 90 8 KARE S RA S,
2601 B A/ZE KA/ Z/4E T & FE5 A E 2501+2. 5pct/+0. 9pct/+0. 3pct/+0. 7pct £
34.9%/19. 3%/10. 0%/8. 4%,

EERETIURS www.ipoipo.cn

25


http://ipoipo.cn/

El 5 JiE 375

SINOLINK SECURITIES

2

3
I

B #56: 100S &ZHRKH#EF B£57: HTU Z 2B K F &£

— k] &R — R T
35% H A #HH

30% |
25%
20% |
15% t
10%
5% :

0%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

R ERERAS: BAERA L R EXERAS: EAER R

3.2.1 Bk X: HTU A2 438 K, 1008 v & Fat 4:42 4

2025 4, FEEFRARMME X AR Z L 5200 78. 89 /£ 1, FlHIEK 16.7%, HTU 4%
ik %] 593.22 1 %, RliEK 10. 5%,

2026 SFJ5 /3] A B R K 3R0 2 PR HTU 582, T 4o BRI R [X 1Q0S Ao o 3
SH A9 PG T % R4 B R g K 2 5. 4%, ARk 202601, B 1Q0S v iR % F Rl &
425 1. 1pct £ 12. 6%,

B #58: BMEGEREEFK (7 £L) RHAE% BE59: BHEHEAEHE (G5 £) RHER
5 (B A E L) yoy (%) — 0 yoy
2500 7 30% 18,000 4 18%
B ooy 16,000 | 4 16%
2000 r ° 14,000 | l { 14%
1 20% 12,000 | ' 4 12%
1500 1 ' ' 1 159 10,000 | ' I { 10%
1000 | 8,000 | 4 8%
4 10% 6,000 F 4 6%
500 r 1 = 4,000 1 4%
5% I 1 o0
0

0% 0%

N A e I e e T N e e L e I I L
oL dE ISP

PP PP ITIT TP PO

DR AR AR D AR AR DR DD
KR EEBERRAL; BEEATRAN; k: 24 5 —F A HATHE 02K A kB FEEERAS: BEIEAFRA; i 24 F—FEROENFEO R
¥, B LHAERKLR AR, % AR R R

.22 ALRRAANT: EREAHSN, BRA5EB IHHTU XK

2025 5F, FEXEFRKFR “ALBARKANL” MR 2)AER “AI, BAA LR PMI 25K
RHEEE”, AP OASAE T, BAATUAR S FRFEE LS, 2025 FiZ XA IRE =
Ik 4217 e 1, FlE3gK 8.8%; HTU 4521k 627.68 12 %, FlHb3gK 10.3%, &
GAMEE KA Y, X ERERHTU B EREK 3.8%%E 1084. 7710 %, £ &9
H AN K 4. 7%450, 3R9#0R KA T M 45, 2%3405 ; HTU A% 5 T 39 52 FR 46 & 2 ) 1b3g
K £ 9. 3%,

ST kA, 202601 B A 1Q0S ££ HNB &0 £ o SR 454510 70%4940 31, IR 3K AT & ¥ vk
J, AEE INS BRIEKL 5.9% SENMAATHERERTHAILE, FEmIRME
okt B, 202601 1Q0S £ &5 3 A ASEFN A O 6%, BARA LR T L
o 29T My 5RERE ., 677 BB -FIRAE LR HNB 2t 0 B F %k, 2025 SFif
KA BAT AR A= PMI B3 R 23990 B Ff, A KBE KA mIAE

EERETIURS www.ipoipo.cn

26


http://ipoipo.cn/

El & JIE 75

SINOLINK SECURITIES

FIBIRENE Z RS AR AR

B #60: #ERMEKFEH X o i 08 E L F 5T INHR % B#61: # LR K F LI X Ho H )l B L F 7 FR %

A T BCGR KA ZAPMI AL ( BHEL) T B K ) 2 APMI AL yoy
- - 0,
1200 yoy (%) 1 35% 20,000 35%
) 1 30% 1 30%
1000 |
I 4 25% 15,000 | 1 25%
800 | 4 20% { 20%
600 - 1 15% 10,000 | 1 15%
1 0% 10%
400 1o 5,000 - 50/0
4 0% ) r b 0
200 1 5% 1 0%
-10% -5%
kiR EEERNE: BAIERF I E: 24 F—FF KW 0 24 51 ki EEERAS: BEIEAFRA: 24 5—F FHA KW E OB H
X RAEREFLR A LRI KTR

323 . AT, BHARIAK, FPRARAEMNBR: FEMITRFEEEK

2025 FHEEZEAFRARTAAH T, BEIRIAR, P ARAIEN XA IRFEZICH 18.18 1¢
£ 7, B3k 28.7%, HTU 452 ik 323.18 1%, R EF 13. 1%, MIER A, ZH X3
AR F A AR RIS K, 12 HTU B2 DK T RN, A2 EE XA TE R AT,

BKE2: HERFHE, BABZK, FPHERAIFNUEHE EBE63: HERFHE, BHFBIK, PFEREFHNEEHE

SR F IR IR ML ER IR
AR HE, BREA, FARAIEN (BHEL) TR AT, MR, PR AIEM yoy
yoy (%) 10,000 ¢ 1 25%
600 1 60% 9.000 |
500 | w B 50% 8,000 | L B 20%
1 40% 7,000 r N
400
' 1 30% 6,000 r { 15%
300 | I , 5,000 |-
o | { 20% 4,000 | 1 10%
{1 10% 3,000
100 r { 0% 2,000 | 1 5%
10% 1,000
0%
kB FEERNE; BEIERTRLM; 3: 24 F—FE MK IE 224 FrA Rk EXEFENE; BRIERTFRA: E: 4 F—FEREREOZ

¥, R HAETLHTR AP, B ¥ 5B TR

3.2.4 £M: ZIN ¥ @G, HAWMIRALSEREA

2025 FIEEEFREMN A AR EZTIL26.91 1CE T, FHLIEK 18. 1%, HTU 45& 7. 2512 %,
FlLbg K 16. 6%, 2025 44, EZEAFRAEENEALIERETRANG 2 AW E 9. 30
1eHE, B3k 21. 7%,

B aBTIRE Www.ipoipo.cn L



http://ipoipo.cn/

El 5 JiE 375

SINOLINK SECURITIES

22 = 2 e
FARSIRENE ZARSS 7R AR
B #%64: EHMHEHEEFER FHRH% B #%65: EHNHEBELEFERYHERHE R
e £ ( GHEL) yoy (%) | yoy
900 1 80% 250 1 40%
800 1 70% 1 =m0
700 | { 60% 200 | 30%
600 | 4 50% ’ 1 20%
500 + 1 40% 150 r 1 10%
400 1 30% 9
I { 20% 100 { o%
333 I 1 10% 1 -10%
L 1 o 50 1 200
1 “10% 20%
-20% -30%
kB FEEEFRAE; BEIERF LA, E: 24 F—F FHEHE 0 24 AR kiR REERNS; BLIERFRA; E: 4 F—FEBERFEOZ
B LI TR HFTIRK, B LT TR

3.3 ZYN £ B4 EHEHKE, FDA BRBRFELARY

ZYN 3K FDA #3248, v A& A skt —F 45 9 . FDA i@l id PMTA $4/2 44X 20 3 ZYN & T
REBLET, IRXFDAARBRBRREETRES S LT, B2 10 A 02k & 3mg. bmg AT
FTRE . AR ERE IINEEB T HRFAMGEINAE L, A THRELEE
BRETRTHGELEMLY, HEHEELRA B LEFEHLE.

2024 5, JEXEFRRETREH 6. 4104, BlLigK 52.9%, 2025 F X 4k 4: 35K 36. 6%

% 8.8 e, iR EMEKRE., AP 25 FEETHRETRHEZRIEK 37. 2%%
8. 01z #E, 8 A3 R+ TR ZH 90. 7%.,2026Q1 £ F ZYN B+ T R4 = B b £-3. 13%

% 1.55 L4,
B %66: FEREFFRZRLTFEEH B#%67: EREFEHTREHELH
Rt E (B ) #ik (%) — kT (T A Wik (%)
1400 - r 700% 1000 - r 1000%
1200 - - 600% 900 1 - 900%
800 - - 800%
1000 - - 500% 700 - - 700%
800 A L 400% 600 A F 600%
500 - - 500%
600 - - 300% 400 - - 400%
400 - - 200% 300 1 - 300%
200 - - 200%
200 - - 100% 100 - ‘ - 100%
0 - L 0% 0 = L 0%
2022 2023 2024 2025 2022 2023 2024 2025
KR FERBFRNE, BEIEATLI AR EEERNE, BAIERTFLI

EERETIURS www.ipoipo.cn

28


http://ipoipo.cn/

El & JIE 75

SINOLINK SECURITIES

FIBIRENE Z RS AR AR

B %£68: ZWN BitEEEHEZ

m7YNA £ B4E (57 4) YOY
250 - - 90%
- 80%
200 - L 70%
- 60%
150 - 50%
= N
L 40%
100 1 L 30%
L 20%
50 - L 10%
L 0%
0 L -10%
Y O G) > \Y o %) > \Y " ) > \Y 9" > \Y
S P T TP T PO IT ST o
F P TP P FFTSTFT TP
S S S S SO I S S S

K ERBRAS, BALET A
4. FEEME : SWAEE, MAOSESEZEHREILSS

4.1 HAMBPBARBEHEK, AR BERH E2BH

N3] 2025 F BN 256. 10 {23248, RItba .y 1. 0%, #7 AR 2 & £ 0 N ik 36. 73 10348,
Bltb3ghm 7. 0%, Mampse X kA, FHETM 25 FAeN 15. 73 1034, R 8. 6%,
& BARAT AR 2 b S A FBAR ik 43%, #bOl, 25 FAmHORREE E SN 9. 30 {24, R
pedE A 1. 0%, I 2 AN 11. 70 1234, B b3 m 48. 1%,

B#%69: EEMELGFHEMEZN (G5 KH) RHE2 BE70: FEIGELFH L ENEH

— AR L YOY
e T TN R B AAXE TR A TR
4000 1 50%
70%
3500 S0
N i
3000 40% 0
2500 S0%
0,
30% 0% |
2000
1500 20% 0% T
20% |
1000 10% 10% |
0 0% 0% 1 1 1 1 1 1 1 1 y
2019 2020 2021 2022 2023 2024 2025 2017 2018 2019 2020 2021 2022 2023 2024 2025
KR REMIENE; BELIERFLAN KR REMIFNE; BLIERFLA

B RBTIHRS Www.ipoipo.cn .



http://ipoipo.cn/

El & JIE 75

SINOLINK SECURITIES

HIBRENE SRS L R AR

BET: EEIGELGFIBTME RGN (BT EE) B BET2: EXEELFERLETREK (BT EH) RHFR

E- g
m— o A RN T R YOY % — A X TR T YOY %
1200 ¢ 1 40% 2000 4 60%
1000 ‘ 1 30% 50%
1500 | 40%
800 | 1 20% 30%
600 | 1 10% 1000 | 20%
400 | 1 o% 10%
500 | 0%
200 | 1 -10% 10%
0 -20% 0 -20%
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
kiR EEMINE; BRIEAF LI kiR REMENE, BEIERAF LA
MAPFREMRMBALY: HERFE 2025 FRFAAMELAPHKETX 3410 TA, &
2025H1 3840 360 7 A, MAHAIRZE R P HOE K F LT T A B HAmE KA,
MR X EAEFZREREHAIRF IR I8 3 E W F M 2015 F 77486, FF L L H R F4=_H,
R H R EE2RTHAMES K, N F) 2023.2024 F5F K I th ek Fa 2 2 3345 v b,
REZTANAEHAMEL S KEZ AT KT, 2025 F5F K I ik 3.58 1034, FIT
% 5. 80%.
B#E73: RXERPLGEHEBEHFEE (TA) BAET4: REBEGETFLLE (G7HEH) RIFE
4000 — Yoy
3500 | 450 . - 50.0
3000 | 400 | - 400
2500 | 350 | L 300
2000 | 300 ¢ L 200
1500 250 ¢ I
1000 | 200 -
- 0.09
150 |
500 100 - L -10.(
° N N N N N N 50 T 20
F LN T TP L
q}@ w@p W@, ’»&\ q,@, %@;» »& q,@’p »@ w@y q,@, q’@? '\,@' 0 30.(

KR FEFRMEFNE BAIERT A

_ EERBETIIRE www.ipoipo.cn -

KRR REBINE BEIERFLA

4.2 B FIR: MAKRE, VUSE £ B B0 i ANl

FEERMETAE TR &, 2025 52Uk F] 15. 73 104 (A 2ILE), FlbA) 8. 6%,
BARA 2K 5.3810 %, Rl T M 12. 7%,

SHERE, EETHRARAEMEFTNE-FMAE T8, 2025 F£ETHERE
FIRAEEH 2.62 10, BIRLIEIK 8. 7%, &iiid, 2025 FEEMEEEAFTHINEL 9. 63
103845, RIHTH 3.5%, & SAREALE FIRBACB]E 61. 2%, sbok, T eFImAGR £
E sh AT 7 R LK AE, 2025 SESEIRN 6.1 10354, FlHRY 15. 6%, 458w H T
M, iK2.761C, RHTHE 16. 1%,

30


http://ipoipo.cn/

El 5 JiE 375

SINOLINK SECURITIES

FARRRESRS P

BETS: KEBFEERE FHFELERENK (GTHE) RIE FE6: XEGEELETFHFEERLYEF (FT) RHER

%
£ K [ % B bt X B0k — i £ H S A K
e £ EYOY # % H 9 AL EYOY ———XBEYOY Yoy
250 - 40%
600 - 100% 200 30%
500 - 80% 20%
400 l 60% 150 1 10%
300 1 40% 100 1 '/I\I 0%
200 - 20% 5 | -10%
100 0% -20%
0 - - -20% 0'\W\W\%\W-30%
S AN R I A A M R SIS S
kR HERMINE; BEIEAFRA; E: A0HBEMFFLE, 23 F PR kiR RERIENE; BAIERAFTRAN; E: HoREBTFHFLE, 23 F
R0 AR, KL H4ELHTR R G 0BT, R kTR
VUSE B UK BT iy ARt 45 2 . 2025 57800k 13. 31 12354, RILCTF i 6.4%, A%ik®
FmE AP b bk 86. 3%, T E S @, & E 2025 FJ&, VUSE £ I BEALEFIRT G
7 B ARy A8 L T 2024 S K A73% 0. 6pct £ 38.8%, 5 AREE X T % kA, 2025 4 J% VUSE
EEER/ mEX/REB/FB/ /AT & E4LT 2024 5 K5 H+1.5/-3.2/-0.2/-
1.0/+0. 6pct E 51.7%/82. 7%/8. 7%/54. 4%/29. 3%, VUSE £ £ BT H £ AT 4,
BlE77: Vuse FHRHEE (12F4) B £78: Vuse Z BT GH EHE
m \/useE I (fC3%5) yoy (%) — L E (%) ik (%) 8
6  100% — k(%) ®E %
14 1 809 100%
12 600 80%
10 . 7 80% 60%
2 1 40% 40% %\.‘f
1 20% 20% | .
4 ’
) I . 1 0% 0%
O U U I U T R
0 -20% NN N S i S SN
2020 2021 2022 2023 2024 2025 NN NN EENE NN
KR FEMENE; BEEIERT LA R EEMINL, BEIEAFLAN

4.3 B RMERE: HELSORAMARE, BRICEUANMEEK

FE IR 2025 Fho i R B AR te3g A 1. 0%E 9. 30 1234 (B RILE), fe#oR
PRIE S Bk 20012 %, Bt T4 4.3%, £ 2% A ATHEH)EH LA glo Hilo £
AR BEE SR MABN S HTENABRMNARIERK, st TR, PARIENRE T
B, BERILEOREAMDERDNEEK, 2HEEE, 25 FEMNARMNHE HNB Bk
Flrb3ghe 6. 3% % 4. 71 10348, 452 H-F80.01c%, T K. T HAIENEK HNB EILR
LT 4. 0% % 4.59 10345, 4= R T 7.7%% 120. 0 12 %,

B aBTIRE Www.ipoipo.cn o



http://ipoipo.cn/

El & JIE 75

SINOLINK SECURITIES

EIRENE ZARSS 1 LR B R
B #%79: EEMFE HNB FFRERRHE% (57 EH) B #%80: EZ/GFEHNB ¥ FRHERHE (112£)
£ Ao B (AME) B 75 %4 N AR (L)
mmmm K, P RAIEN (APMEA) B 75 &4 e T, P RAIEN (12 R)
e 0 A2 WO (AME) YOY % e M B (%)
200 - TR, FHRAIEM (APMEA) YOY % L A0% 8.0 T, PAREIEN %) 7 20%
1 30% . 4 10%
w00 | 60 | l \ /
1 20% ' 4 0%
1 10% L 1 -
200 | () 4.0 ‘ 10%
1 0w 4 -20%
20 |
100 | 1 0% 1 -30%
1 2% 40%
- 0
0 -30% R VY
2023H1 2023H2 2024H1 2024H2 2025H1 2025H? & F XSS
I S S S U
R REMEAE, BEERFLA: o 23 5P HOLEKE 0 2 AL, KR RAMEAE, BRILATRA: 0 23 59 IARNE 0 BA

T S E A TR TR R, D LEIETELR

b Ry E, 2025 35 E W F e ORI T S A £ B E K BRI T % 48 E A B TE
1% 1.8pct & 14.9%, #ZE %] 2025 5k, glo AT EZEHROA/ KL/ EXA/I2E/F L E,
I/ A7 B 64 Fm R KB T Ay B9 F1 4 15. 90%/33. 70%/11. 60%/7. 50%/14. 10%/10. 70%.

B %81: 2025 FXFZIHE /=% glo £ ZBEFK HNB 7 %457

mglode A AR B T ZEH XM (%)

40.0% -
35.0% -
30.0%
25.0% -
20.0% -
15.0% A
10.0% A
i = [
0.0% . : * * .
2PN w2 KA #E FoLel A

KRR FREMIPNE, BEERFLI: E: 24 FPHORBE 0 ZH ALY, B LHELETR

4.4 uim: HEHAMY K, THOHRLATRA

UH M7 X E o AR L 4B, 2024 57 A, % EMEICH Beni Oral Nicotine
LLC, #ZA S AR S X T ZHH 7, HH ST =4 modern oral & K694 K% iR
A, R HINH 0. 23 1034k,

AR SR FREBRIFEE LY, T EREFER. 2025 F, ZERZHANK 2SR
Y5 RINN 1. 7L E 548 122 /0%, Flbigk 48%%5 47%, 2019-2025 4 CAGR 4~
AAH T2%5 67%, v AR SHSAFEITHE R LG, ARiEF] 2025 FJk, velo St
ARG B R 17.1%, FlH+5. bpet, EIHE, 1. Wt FRFIEZ0LMERTH
GO P S ) e

EERBETIIRE www.ipoipo.cn

32



http://ipoipo.cn/

El 5 JiE 375

SINOLINK SECURITIES

HIBREE ZARSS

B #82: FEIMEANR &S00 FFRE

B %83: HEIEAN OGS FHEE

X 2 AR BT R YOY %

1400 - - 300%
1200 - L 950%
1000 -

L 200%
800 -

L 150%
600 -

L 100%
400
200 - | I L 50%

0 L 0%

2017 2018 2019 2020 2021 2022 2023 2024 2025

AR e AR (BFAN) YOY (%)

14000 - - 200%
L 0,

12000 - 160%
I 160%

10000 A L 140%
8000 - - 120%
F 100%

6000 A L 80%
4000 A - 60%
' - 40%

2000 4 L 20%

0 - - 0%

2018 2019 2020 2021 2022 2023 2024 2025

Rk RFERIFNE, BEIUERTLHT

B EB4: FEIEFE DDA FpHE EH L

ki REBENE, BEIERIILAH

B#%85: ¥EME velo /it ZEERXT EELH

4.1%

27.2%

68.7%

s EEH % o« ENARM % T, FHRAIEN %

2023 m2024 w2025

100% -

90% -
80% -

70% -

60% -

50% -

40% -

30% -

20% -

10% -J

0% - L = L L L

m¥ WAk £FE O fAx o mE xB O K2

BB REMBANE, BAEIERT LA

KRR RERINE, BEIERTLH

5. FEIRE : NGP JUMEELHEIK, XE Zone SHMEE

2025 4% B R E L IR E A NGP AL 83. 16 1034, RIbE K 1.9%, &< 3 A ME
BAZHKIE KB F, 1BEAMEHE S THALEHatENIG R m— 2B, 2025 F47
AR 0 5 & AL, I 3. 69 1034, Rlbig K 12. 2%,

B %86: #ERBLGFHBANRKER (G757 KE)

BXE7: W EEHEIGELGFFUARIE (55 EE)

. R ANGPE Sk N (8 7 354)

Flrig Kk (%)
8400 -
8200 -

8000 A
7800 A ‘

7600 A

7400 A '

7200 -

r 6%
- 4%
. - 2%
- 0%
- -2%
L 4%
- -6%

2018 2019 2020 2021 2022 2023 2024 2025

m— NGP A7 L A\ B Fe 3% K

400 1 60°
a0 | { 500
4 400

300 r l { 309
250 | 4 209
200 » 4 109
150 ’ 1 %%
4 -10

100 1 220
50 4 -30
0 -40

2018 2019 2020 2021 2022 2023 2024 2025

Rk FEREENE, ERIUERFLH

KRR FEEENE, BRIERF A

EERETIURS www.ipoipo.cn

33


http://ipoipo.cn/

El 5 JiE 375

SINOLINK SECURITIES

HIBRENE SRS L R AR

SAEERR RE, BONRX & BEJR¥E 2025 S AR E LI TIL 2. 80 104, BERIL
?ﬂ 3K 7. 7%, T EXRMNTHELETIH, OSRETARKIRE S H LR T,
B, %Lﬂuk%‘&%l WL T Fo ik B F RO ENRT H a7, o RET AR E R
B LA R ZHFESE K, Bt Pulze 3.0 2025 FF¥F L, dhrahofirni
TR E

EFMHX, 2025 #—%‘rﬁjilﬁ}ﬁ_é B 0.70 1LE4, BB ECILER LK 62.8%, 1F
#T Zone RETREEET H&ﬁ:}rf}& 2025 AR ITECEA 10 TR, 2BT %94
BRIKF)] 2.8%, f£AEE & RE P ELE 4. 0%,

FE . o, KEMNAFTRME, 2025 SFHBMELZR LTI 0.18 123248, Fb&R)
30. 8%

B %88: #EAETZHELGFERMEEHMR (57 EE)

R — L AE&E KA L& A BX
— i ] P3G K £ M) h3g K — R R K

160 4 350%
140 } 1 300%
120 b 1 250%
100 | 4 200%
o | 4 150%
4 100%

60 r { 50%
40 t+ 1 0%
ql | I
0 . I . I . l . I . -100%

2022H1 2022H2 2023H1 2023H2 2024H1 2024H2 2025H1 2025H2

kR FEMENE, BAIERFLA; E: 23 FPIREWZE 02 AL, B L HIERETR
6.HA1EE : Ploom IEE] RRP 518, BN BMESHIIEH

2025 5 B AR FE O L 5 F BN 3184412 B 7T, FlHbigK 14. 6%, 3 F45444, L b
2504 B AIRFE LB 7559 1L B T, RHIEK 15.2%, L5 kE, MEL ST E
BRI, 2025 FRA T 33054 12 B T, BHIEK 14.1%, &irbik 95. 3%,

BE89: ALXBELBFRRMEE (1128 L) BA90: HEEEZFUFH LI

s GO N (HfeB ) yoy (%) bm miti mmE

3500 - - 209 100%
3000 1 90%
L 150 80%

2500 1 ' 70%
2000 1 l L 100 60%
50%

1500 H L 50 40%
1000 1 30%
L o% 20%

500 A 10%

0%

0 - - -5Y%

2018 2019 2020 2021 2022 2023 2024 2025 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Kk BAMIENE, BEIERAF LA RiR: BAMENE, EAIERG AT
AR FE 5, 2025 4 B AJAE RRP B4 H 12251 8 7, B 3K 23.9%, E452 4 140
1e%, FlEe3gK 28.4%, L B AT AIMFE > % 2025 S45235 11410k, Fl3gk
26.7%, 25 HEEk 2610 %, R K 36.8%. 2504 HHAVRE 2L A 31212 A T,
Flrb3g K 34.5%, 452 7@, 2504 AR F S 452 A 3910 %, Rk 30. 0%,

EERETIURS www.ipoipo.cn

34



http://ipoipo.cn/

El & JIE 75

SINOLINK SECURITIES

22 2z 2 e
HIBIRENE Z RS AR AR
B #91: HERFEERARIERE (120 ) B#92: HAMELFERLEMNZHE (11287%)
mmmm RRP .Y XN yoy mmm RRP EOJC A yoy
140 4 35% 40 4 60%
4 309 4 50%
120 | 30% B r ) o
1 25% 30 | vl 40%
100 r . 4 20% | 30%
1 15% ol I l | 2%
80 ° 2 | \ H 10%
‘ { 10% r I
L 15 H ) ()
60 1 5% o | L _10%
40 | 1 0% | L -20%
1 5% 50 I | -30%
“ 1 0% i DD DDA
: ST SIS SN
2019 2020 2021 2022 2023 2024 2025 DDA AR AR AP
®R: BABENL, BHEIERFTAH kR BABENE, BEEIERFRH
B#93: HAMEEANHERNEE (+12%) B #%94: HEMEE}EERGERIERE (F12£)
m— RRPA S (HR) mem RRPAE % (E ) mmmm RRPAEE (H ) ] Hyoy
2 A yoy s 2] Shy0y RRP4 & (E4F) e [5] by 0y
4 - 4 200%
16 4 40% 35 | o
- 150%
14 r 4 30% 3t %
100%
12 | 1 20% 25 |
i 2t 50%
10 4 10% 15 |
8 | - | 0%
1 0% 1 H & B
6 r 05 L -50%
4|l { -10% :
000 0 ninnnn ! ! -100%
2 r 1 S Lo PP
0 L I -30% ’\/@' '\,@’ q,@'
2020 2021 2022 2023 2024 2025
®R: BAEENL, BEEERFTH fR: BABENE, BEEIERFLH

ThEFTEH, RE 25 F 0 BARFELED KT HIHAIE LT 9405048 2] 16.4%, b 24
HFJRIE T 2.5pct. Ao RMKE AL d, HAREA D AeHARE AT LR R
Bohfaw, B E 2504 T & E ik 14, 4%,

B#95: B KIGEHEIELE B KT HH35X

e JT RRP SO0S  es====JT HTS S0S
18% -

16% A

14% - %
129% A —

10% - J

8% -
6% -
4% -
2% A

0% T T T T T T T T T T T T T T T T T T ]

KRR BABIENE, BEIERF A

B RBTIHRS Www.ipoipo.cn o



http://ipoipo.cn/

El 5 JiE 375

SINOLINK SECURITIES

FARRRESRS P

738 W

2025 SFEMRFEE KRN ERA, HAMFE S LKA RMHAREER, LERKESH—F
%) HNB A= 2 A £ b, PMI 6927 AR 2ok A b b & 2 45 v9 A%, 1Q0S #= ZYN 4 514X % HNB 5
RETRALZFAEL; BAT R 0 W EHF 53, HNB %6 485 MK glo Hilo £H
A, REZFT ETHOHME) ZE; JT MRS Ploom #3442 71 & B A RRP/HTS T %45 41
HARK A, HINKIBEN A B L HNB, O Efe S EN F S KIEN, FhiEE
REEH4H,

HAZ @, (iEm) (Rt TRY RABEARCT 2026 55 A 7 B4 RNT, BE#EN
AR R FeBL B BURER N B, BARABERATHARF T4 L EKE, 12 HNB F= 2 4 1A K
B &AW B RARERG T QLRI BB ERERMA . R EHE, AR
RBATARA AR BT ER T Ex, B RHFAWE > b 20 kW B,

THEHTEE, ERRAEREIREFRT: —RAALTH I ROFIEA T ERZAMIITRT, 0%
RETHR., HF%4&. Bk, ESE, MALESE, —L8MH P S04SR
T, AFESEER., QEMH. oW, L5, HNB B E B ek m 5, MREB,
FEKELLIHAM E R A0 7 bk 5], AR KRTR X 5T B WX SIS 698 A
ok Fe 0 A IR BL B AL S T o

KSR~
1) BAMRAE, REAREXRZELERFTE: (B R) (RETR) BArARLE

R, AR KATRE BX o 77 AU FIIT HNB A o3 T RADE I 3 & K H A= 116 9
BLd, FARETASHRETETANY, ST B TRES,

2) BN EEF SRR ENERZRAAAI: EE£EH., BRNFTHIELLTRAIESAL
T A egbd, TRYAGADMGHFRIHEK.

3) SEEBRMHBRALHRIE: FEARTCERRES, RBRHHARAHERE LT, Th
%5 9 A8 K A O N AT H A A 0

_ E?ﬁﬁﬁ'ﬂlﬁﬁ% www.ipoipo.cn - 2



http://ipoipo.cn/

El 5 JiE 375

SINOLINK SECURITIES

FIBIRENE Z RS AR AR

i X & we Lok KR

: MMAR3—6 /A AZ
: MMAR3—6 /A AZ
: MMAR3—6 /A AZ
WA MMARI—6MNARIEZ

\

A b Akig B AR KA 15% Ak
Wb bk E AR KA 5%—15%;
W F kg AR KA A -5%—5%;
T akg EARE KA A 5%AL,

o5 K
aF >

\

\

F
e

\

P e

B aBTIRE Www.ipoipo.cn .



http://ipoipo.cn/

El 5 JiE 375

SINOLINK SECURITIES

FRHENMESRS P

A E R

Bl &iE AR A IR 8 27 BIER BB EZER Adtk, CRLIEFRRTFH LS T4,

AEmAE B EIEFDAHIRNE)” QAT AR “EEIER") B, KEFABAKKR, HEATHAMFeANA TZVAEAT 7 X3 AR & 69447 3000 A AEAT
TR EF, R #HE, IR, B, BHL PR, ROMETRARAN SRR e XiE R . 2 @il A, FIR, FER9ELAd “Bait fRb AR
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo AREMTHRBARTEDENE, PRAGSFEKAATRIER. A4 GERAMRRTHESHREFRAE) | BEIEREH A RN EF TR
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TEMERRE% . FTAREFRAGEATIERARERTR, ARSI ATRE A F O RZHBT, &0 B SIERFTMEHTHRE, EEMRE, BeiE
AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
A HW, BEIEFR R A RALAT I,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& 1y 8 3
w95 : 021-80234211 3% : 010-85950438 W, 1% : 0755-86695353
{48 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn
R % : 201204 R % : 100005 R4 : 518000
Honk: b AT X 5 @) % 1088 5 Hohb: ALTF RIREEN RHF 26 5 Hoik: RINTAAERELEE 2028 FLREF T
FATER KL 5 KB 8 & s 18 # 1806
A . | "0’;
O] '\;‘s“' ::,,’C) .
LY I
'a.‘._ \\\ ./ :J‘
PS4
RSO fTEs
T s RN
-2 ',,'-. .,Q\\ ;
- - .. .
.n
oF i o "\
N

(hizrF] AV
EEIEsFAFRARSS EEIEFMR

EERETIURS www.ipoipo.cn

38


http://ipoipo.cn/

	OLE_LINK16
	OLE_LINK15
	OLE_LINK14
	OLE_LINK26
	OLE_LINK18
	OLE_LINK4
	OLE_LINK28
	OLE_LINK5
	OLE_LINK3
	OLE_LINK19
	OLE_LINK1
	OLE_LINK6
	OLE_LINK2
	OLE_LINK7
	OLE_LINK8
	OLE_LINK9
	OLE_LINK10
	OLE_LINK11
	OLE_LINK12
	OLE_LINK13

