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KA LA RS, R ARN S M FHREREFAE 0.5%A L, ML EEPLEH LS
FE 0.5%VA L, MIZ M pK-F B AN, JBIEHRIEEARP PR B F 5T AN F R

e,
Bl £ 15: KK 2 FIIK e - F L H K B & F B %16: 1K 7K e 2r K -FE LR
—— i ER LR FHH BRI EEFH K —— R R R R YR
HARRE SR K FEAIPRE BT K HY/S X206 % 3 KA R &b {2
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ES ¥ , BAE AT R (GE: RBCH @y TR kNS AR, BEHT xR, B4R FA AT (GE: RBUH T a@p itk kA S ALK, BREAT
AN AN S E T, ALK LG FEAEE DN, BAT. B AR, sy AN BB S, ALK S LR YE: JEAIEE 2T, BAT. B AR,
Imperial Brands, RIeEERE; LVWH, % L4EEFR, Swatch £H. F=%£A; Imperial Brands., ®3uI%E A ; LVWMH, % L4EEFR. Swatch £H. F=%£H;
SO &R, BF. Keurig Dr Pepper; Eiz., BAAE, H&iE, AFe; 0 SO &R, BF. Keurig Dr Pepper; Eit., BAOME, H&iE, AFr; w0
F&. PRI, KK A, Campari. BEI; AME; BREIR, HFLE. F FE. FLRER, KA. Campari. BEI); AM; BREMR. FFLZE. T
£, #AF) £, AF)

A AR A LKk PMIL BAT, JTI A B & KM AT Gk EAER, LEBAEN
BRI G BRI, CHRR LA, LhH . P CiE % 17 FRAFIAZE,
LATAR B F 4 3%, BAT i£4: 29 FEaMeNL, L7 FREFEEK, FAFHREE
24 65% - 70%, BE B FEPARLE %A A, 2024 FRR & FE— B E %A L, R T HIK
B2H M. AAMERMESSILPIR AR, AFR=ZFKERLEFRERLEFLLSE
B 3%6%, EZBAEFHEAMPERKET BirkEEGMITEE,

MERLGKRBBEMEAG H oot EARBEHK K, 2020-2025 508, BAT., H AMEFE,
PMI &9 %M 5 F 5 514 29.07%., 133.64%. 88.29%, ZHt EH4FHRT, HAXE
KREEAKREDR; FAREFBRTE, ZENs R KEE5 AR ZE 105, 29%.
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231.34%. 156.38%, LML E FIAIE A LIZK,

i, BT HMRGIER, A ZRKRBELRBERAGREREL AR LE, £5
&R ZAHTACRATS, FAEAERE TR E L 540, PMI/BAT/ B KIBE 25 549
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X WM, AR AR, U5 FCF Bl KM@k &
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WALk RS AR ER T ARG E: WA IRATARSFEE. X
BRERDHBERAE, FRBTUEREE— RS, B2 RESENR VLS
Y, AT AL )

1.5 AP ARIES: BERE QAERIEH LEXSEHR

BEALANHBFRETRREBAEK () 5RREEIR (D), PRAZTREXLEIR
A BIEEE, KNAIIEROICHEAZEREWE 1547, 28 iE &7 H ROE & /L,
fRIRFE R K KNG LEKFE N, TRFUAE—AMIRE, BEARZSEAESH LR
Fo T AP, AILZ T, 4=3E ROIC ) s Z A% A ’afmﬂ/\éﬁééc:ﬁzmsfi}\, E &R
ek A 92 69 FF AR E A E,

®  HLiEE At ROE A9 MUARAA Ko BB B e SR AR A, & AT a8k T LA 3 Ao
Flh . UMABLNMGLEEH AN, ROE TRMKEZZTEMmE AL (G PNl R E%H
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7 )6 ROE kK254 ). ROICHEF MRS EHANT ANF, 4 PATM T IR
KA E,

O AFGHMHMmMT AL R, FM~AGTR, BT A B imE52—REAN
BANFA, ROICIEF AR H TRE LEEH, TR THAL A EQENIEL, BAT
2017 SF0% % RAL. PMI 2022 4050 Swedish Match. JT 2024 S04 Vector, ¥#9m%
ZRNTAEDIRG X T ZE 5, ROIC L ROE £ 78 XM E HLiX — /gLt 42,

o RAAECZAHAT LI, RAVAAES EPS F= AOP TR Iadb#1E, Bk E KK
1H, kS, RHEBAFFEMRRA, E0TFTLEALDFLELI; B ROICHKY
i IR A AR TR, BRE FRAAE T A B A AR .
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T E AR R NOPAT= B I N, ARARILN 3] 2B AER A, O EMAIREE. RA® A
RIE, DB BEMT R RGBARERE; BAX A E=Z LN FHHEANT
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oy 22 -
FRBIRENE Z RS T+ ST AR
RiB:, EAEAFLH Gi: RIGEHMMTLARAS AHA, FETRAKNSFHM, &AL LHIE: FALLLH, BAT. BAME. Imperial

Brands, RILELEMR; LWH, £ SHER, F=xEH; ToT R, BF, B4%IikH. Keurig Dr Pepper; ZEiEF, BRAAE, HFEF, A, #2FH. aFI1; M
M. IDEXX 5232F . Freshpet; Bk, HF L H. 4%, #%F)

B £23: ZEFIEEEDLTLHLFIE S BFHEL BE24: BT XS #FER 57 LI ZRSRH L TR

—— | KIEA I ok 515 5 —— A KIEA I ik S5
—— 7 i —— 4 —— 1t o— 718 o— % 4 —— 1Yt
50. 00% 200. 00%
40. 00%
150. 00%
30. 00%
20. 00% 100. 00%
10. 00%
50. 00%
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-10. 00% 0. 00%
&) ° A Qe) Q Q N 2o} 3 )
R S L L U R L
kB, BAERFRA (i: RBGHEMMITLAE KNS AR, REIT xR, E&E R (E: BUH @y Tk kN8 AR, REIT

A A Sk )T A R Ak A e R SRR SE T BAT, B AJRE Imperial AR E]FMA. A A Sk b b $HE : JE AN SE 20 BAT, B AR ¥, Imperial
Brands, RILEEMR; LWMH, & HEE R, Swatch £H. F=%&H; T T K, Brands. BT EM; LWH, & L4ER, Fx£H; T TR, BaF, B0k
B F. BYA. Keurig Dr Pepper; Eid. &AL, HEF. AFer: 50 #t. Keurig Dr Pepper; EiF. BAAL, HFF, AIFN; FRFR, 9517
FE. FRER, RFE A, BEIT; B, IDEXX 3 E . Freshpet; BRIE. FME. IDEXX 232'E. Freshpet; BRGRAE. MiF 2%, FA¥. #F)
MFZR, FTAEE, HAF)

EXELR (PMI): LmE#EKZ P ROIC LA

® 2008—2011 4 : Hu HiRM 52 2RI ROIC L4iT. PMI RIS & ik 2 A,
HATHY K, TR MR flLEZEZRAT KEETAEH, FAEMREKEIEE AR
F sl R A AR R, BAIE KBTI AN, W30 NOPAT AliE £ 54N AR
#ERBHE, 4=3dF ROIC B4 41%FF & 54%,

® 2012—2016 %: 100S AT AR 44 BB A, F4 L5 EHT RDHREL. A5H
BN 1Q0S FFR . AHFINIE, FREIR. THEARERFHIES, MET AT
FENET NN, AR RN BRIE A o BN E TN, S A4t
Fofit B 4k B A H AL R A ALE HILAR, XA AR AR N, Z I B ROIC 4%
BEis, REEEGL 5607 KRR A sk A A A L4 55,

® 2017—2021 %: 1Q0S #ALK &, ATHIIZAEANEDIRL ., & 1Q0S THEEY K. A
F ¥ KA HTU 45232, aTHIAF &, F R R BB HANR T HANIN, HAEY KigEHE
HE, THER RN, WSS ERA . FABRRNAA AT REASLRKER
FUEE 7 NG KB T #7338 T R4\, WESHH/ANT RB LR FRE, 2021 5F HTU
3K 24. 8%, FIAE ST AR AR B ICNGY 29. 1%, A B 2T AEAER LIRS 1.8
A\, 42dEROIC F EM & %o

® 20222025 %F: Swedish Match M % & A%, ZYN 5 1Q0S 455 ROIC 15 £, ik
% Swedish Match {£ ZYN 5 0 AR Z AN SR A, R#FHEHR, &ME s, &
PR EFAWGS. TASF AN X, fBRAWDEFAEELE S, FEAT
ARHEHI TR, #EHRICHERED R, w5, ZYN £AEFEREEK, 1Q0S 44
FRTHEE, LIAT 3 Kie T Bm AR & AIEARA . L d, 1Q0S 77 &k An
A K ZYN A £ B 4Rl 469 £ 2I83) /1, VEEV N AN -F I8 = S 46 %, JLN
WRBRYHELFMHRAOFTARER, BT KB ER2ZAS 2, 2023 F£E ZYN H 5%
BRI LK 78. 2%, 2025 5 IB = SN b LA B 41, 5%, & UMK E LRSI
RN NF=F] I,

PMI B9 AEIRET T “UE40 b 5428 — LML £ HZAN—I100S AL L H—H WM S5 27 0
FAZ, B4 ROIC A £ 28T ZYN, 1Q0S 5 LB = b T R L & & S E M4 AT &
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R E Z RS 47k A AR

VARG K AL G it — & AL T R a9 3 A & Al o

B %25: PHI BFIEE 7 F+588H, HIE KL HHMEES KL
33% - - 3.00x
32% - ~ - 2.50x
~ 31% - o
Sh 2\ - 2.00x O
& 30% - gg
= - 1.50x ut
% 29% - W&
<C
& - 1.00x &
S 28% - <
®
27% - - 0.50x
26% T T T T T T T T T T T T T T T T 0 OOX
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
=@=NOPAT # ;i1 % PNFT AR %
KR , B ALK

XERFE BAT): AMEEFADHR, iR RBAEHE L

2006—2013 5F: 8. it E T 54 F FRALFEA ROIC, AFREIAIT L4 E T3
NER TN, BAT 938 KA dE £ 2R EH 2 7K, mABTMBRA. R Mg
BFoE E SRR TR KT KA EAE, A& T REF T Dunhill, Kent. Lucky
Strike A2 Pall Mall 4K T A LM%, AINA—0EMRFE. £ KRR oMM &Y
KAE, Meikk 4 8 72 B A BB . 2013 S0 ) MNAB 86 T#k 4 7%, 2K T &
SR E A BB K, RAMERARAKERH 2T EEE TR, BT
WA A3 K 2 BRI A 5, R AT KA AR, NOPAT AliEE 5 A\
ARE#ER S K&, #HROICHEZN B Zz.

2014—2016 5F: HH4 L FAHER SR & (2E 8T REERAER AR E, L—
M £ BAT 894R M, S ia b Fo i K B ARk Aatt, g AAEF AR L L/, ROICE
HIERAORASEY K, N5 HBLA RAL JLIE Loril lard /AN A7 L £ LB A
RAl 894 RE b, FH 85 T & Souza Cruz VA JXAULM ., £ FHI TDR LM A Ten
Motives F#H AR FE K =% &, Souza Cruz A= TDR M AF L% BB =, H AR EH
B ¥ ARBRT %A By, Ten Motives MANA R E w-FIH LG, B, BAT LA R 2% F
JA 43k CHIC Group, T 2016 Fitth A A K m# -+ 6 glo. LRRHY AT H
R, AHF A Abth s, 238K FORATHRE 2T EAF RBR, FHRENT
AR KBETIMN2016 F4 1k 5t —F T EAH16810FEE, BAT KA ERE TIE,
RHROICAEE GG T ERH,

2017—2020 F: RAI S+ & T A K4, s A)EE E Ik R IKHE T A4 3k, 2017
S BAT VA4 418 L3450 A+ A 9 RAl RRAX, 3k/1F Newport. Camel. Natural
American Spirit FEZE®RMA P T EE LB A B, RAl B+ Vuse ®-F 18 & £
EH oA Jm ik 429N BAT AR &, 3E— FARRA S AR AR T fe 0 24K Z S 5 8
WS RHIEFT K TERAANEANAEALBATHHK O, BLFERASET . A
Rl d: EASSE 2016 6929 195 10354538 & 2017 F 6949 495 L34, T A
F—RBY K, AT R B I R ARG TS T AR, BT AR # £ B LMK
T, ROIC PARMIZ TA%. H MG £ E L EEE RN N FoflidF | (o455
WA ERHE TR, MREKEZZATIEHAEERS, MmAEF RS T AL A0 EE G IK
AT, B, ERBREHEEDAFINECEME S, (2338 F A KT ALY S
# B 4530 % ROIC /2 2018—2020 “F 4 Hr ik 4% o

2021—2025 4. £ %k $ A A EF AR, LA HAALY K THAIE, 2021
FVAE, ROIC B ERA=ZANTFTdE. F—, FREBUELEITNRELSITTHE TE,

Px ARG — R 47 5 9
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R E Z RS 47k A AR

FAREBERILT GO E M EFA B4R, $ =, Quantum F3EF B #
GERMEm A, 2021 FEPERIL 5.95 LR MAT L, A LBZANFANEEKRE T
Mo %=, RIMILAN TIEREHMTF, FAFET 2021 FEEH4 34, TAZEHE
T4 8, 2023 SFH7 KA b 5 RATASFEATAHAESE, EREHEREAN RS F
ZHBAA., #iE, BB EHERA; 2024—2025 4, NS #— K IRE T TFAIE
P K, BEIIFEE AW T H, Velo3g K, Vuse 278 & VARAL B 4E R ALIESD#7 £
A TARA A ER LR, L P, Vuse Az Velo B FHEAAELILE, glo ML~ AR
Mr#. 2025 F BAT 72 K glo Hilo L7 i), FF B3 Fit2Win 4045 ) A M At X1,
VIR AT 3t b s 32 N, % 4E NOPAT Al R4 &,

BAT 5% ROIC A6 T3t —H 14 5, BR3T Vuse, Velo A= glo 89 kAR E RS, VA
B EAAF AT RN R T AN . NOPAT 38 K 4k 82 b T4 N F A

B %26: RAI #19# F BAT X B #56F, B #AZXHEROIC HE

40% - - 1. 00x
35% i [ 0 90X
30% M - 0. 80x

(. ~
< - 0.70x ¥

- 25% 1 - 0. 60x -

= 20% - 0.50x g;i

%

= 15y - - 0. 40x g

S - 0.30x 2

S .

10% -

' ~0.20x ®
5% 1 - 0.10x
0% 0. 00x

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

«=@=NOPAT #| 11 BT ARHEER

R , B &R R AT

HARE: #ALFERZZNE, HEBEDRBERIE

® 2015—2020 F: #HIH M5 Ploom32FH KT A& A, ROICHLEAE, JT 2B
Natural American Spirit % /=, UV KBNFRTHE L, B30T HA, LHK
PR FFB BT R IR FITIE A S AT B, BN TURR KRR AT B ST A YK,
BANRARBEFRE TR, B, B RFRATHEIRIEARE, Ploom 734k = susf
K. FREIATHIEFTNE, MAEBALH AT it AL R, @A P PRI
BN E TR AR R A, A F Ao B 45 R RB AR,

® 2021—2022 F: ERTHRMEN 54542+ H#5) ROIC 14 2. Winston, Camel % 43K
EAL T A K E, BB gRNfem AEd, NS Z2EAEKEL, §TEK
ERIRICA RS, F A RE, IEFAT KT AR, KA KETHRAT
A, BHZERMZAE. ZWHROIC B2 £ 2 HE 4500 5385, Ploom KM H
T Z2MEXR,

® 20232025 4: Ploom #mik 4 7k & Ao Vector My, #lIEE 4T R AZELA, JT
4 m K Ploom 9 HuIB Y 7K. s if X el 37 H K IIZ N, 2024 F Ploom & & it — 4
¥k, 2y k& Rt uEam R E S . Bl A5IAM Vector (Vector A £ EF 44
RN, HmOMEL S Y Liggett 5%, 24T @35 Montego. Eagle 20's ¥ k% : %
R 2 R2AMREREE, RAEKWHAIRERF) £ JT FAEBSAELRT 7,
F T RMNAe A L al, 2R, HE5AMMERTAREANRE, AT REE T4
RIE o 15 LB SR AR ST Ao mk A5 H] ZLIEA IR B, 4 2025 4 ROIC A P&,
BFREHEZEHRA R LA,

LATHAMENE A RREFE, AR ANR L T2 RE, %% Ploom A4 /15 &,
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BE27: JT BFIEEY BB LEX LD, BAKLF#HEEARFRE

NOPAT#)iE % (%)
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g S 8
BATARAHE (R
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X

2015 2016

0. 00x
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=@=NOPAT # ;i & BAFTRARB#HER

, B &ERFA AT

=. SREERIEFIHSRNHER: TREERERSUSHERS

2 1. 4% ME=ELBER

FEEEE (PMI) 1987 F 2 HH ik =, 2008 A 85k b 5 [ 55 A ik 5 H 2 42X FT Ll . 2 4]
HRIRZATT ESEAMS S hf, RYTHEF THR, BRK, RIE RS H R %A
+4E%£%§mﬁ%ﬁﬁo@ﬁ&&@m%ﬁ\ﬁgﬁiﬁﬁ%ﬁﬂ%%,m«&&i
JE A AT MR R, JETF 2014 £ B AfedE KA FE L EF) 1Q0S 69 7 ALK & 4K
B, 2016 FARRKAMERE, EXAMAHFHARZRE ., NS RAEERM, BLEATE K
JEE . A HNB L4, 4RI 1Q0S #4 A AT AL H . 2020 47 By VEEV Z A& F 4R
%k,ﬁ&%ﬂ#ﬁﬁ&%%ﬂk%wwhhmmhﬁﬁHNE#Tné%%%,iﬁ
TR E AL G, 2HITEVAHNB A E£69., 5B EF AR ELEE,

FEMFE (BAT) 1902 SFpi 2, 1912 SFFHRFGER R S AT L. F5% 8 mAnk, A SMA
BE%, REINFait, % \#ﬁ%hé‘a M. FREXFIN AT H. NaKT B
RREAF R, BHELEBERE, 5 AIT1E Vuse L. glo M AMKEE, Velo 2 SR =5%
&, WﬁTmBkk%%x%%%%@ﬁ%mw b Ak Vuse X I 483t £
£, 2 ERATHIEXRERES 2B R, SmEEFDA LT FRBAHTRKGHEA L,
b4 KESEARE, LEEHMEEE K. Tk, A8 A 2025 B4 K HNB b 4R
&A,%Rﬁ&%ﬁé%ﬁ%%ﬂ&ﬁ%%%ﬁ%ﬂﬂgmHno%&,Eml%égﬁ
RFP: Z— 7R EE£ET HiA Velo B4, ¥AZYN A BARREY &Ko

H A ¥ 1985 b B K432 ﬁ&%ﬁé 1994 FF A FTIEAR H AT LT, #4508 F Ak
He, 3] 1999 Pl FiEE R, REZMM. BRI, DA KSR EE KL AN 2
RZER, BmALEMBMELE, RALKF KB ERENS, HRWES @, 0
AR LEARS, £eF8. JingD/\}li’Jﬂimﬁx/\%m—’FT A e AR 1K 5% HNB A% 2R
NASMY B Evh XN E)FHHRE S5 HNB R4, A #HARYE S EH BAd  fa3t
%%oﬁvﬁ%ﬁﬁﬁm%a$$iﬁ% & AT, ASRARFEEL, ob gl
%09 B L ALHR B o 14X Ploom 3K B SR 3R A e 8] FF R, 4 8] T 2015 Sl £ein = UG,
B4 XK Ploom TECH 5 £ %) = %, 2 A+ HNB T 3% 2 B 5 — 4 P, 10k T PMI 49 1Q0S.,
2026 S5, NGB A A AT K, R E 2028 FATH A 8000 12 B A AL A IR
P, BERRTARANEES SRR EMTE S, B T Ploom 471 H 4k T
%%mzé%%*W%mﬁ

HIEA RS —RAFH
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BA28: SEEXTEIHEFGLGHE, KRBEMN

1987 2008 2014 2020 2022
PMI @ @ @ @ @
e PR S P
{ L& W AR E || %ok 1008, R REA S edish
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-10% (40%)
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KR wind, B2 KA 50T KR wind, B &9 KA 5T

FzasFlies BrINER

WWW.ipoipo.net


https://ipoipo.cn/

\,

(O’ i
El = JE 75
SINOLINK SECURITIES Eas AZ R
FDIRENE ZPRSS A7 e & AR AR
BE31: FX I F]F LA FYREN Bl £32: BRI KEF &S
e P 58 BATHT 4 3 e JT1 514 30 11 5 T AR A BT R A TR A
4% 600
3% 500
3%
400
2%
\ 200 \/\—
2%
——
” 200
1% 100
) 2017 2018 2019 2020 2021 2022 2023 2024 2025 ¢ 2017 2018 2019 2020 2021 2022 2023 2024 2025
K B: wind, PMI, BAT, B AMRFSFAERESLENE, &R A K R: wind, PMI, BAT, B AJAZE N4, EAILAF LA
B &33: ALK BHMF#H3HE BK34: =KX EXEAEHA
s PV | 324} JE) 45 R 3K BAT &4 JB] 4% R 4% JT 1A B 4% R 4
e PV | 5744 JB) 4 R BAT 2 4 J8) 4 R 4 JT 1M R 4 R 350

90 300

75 A 250

60 200

p \ . \—/\_
30 100 J

0
2017 2018 2019 2020 2021 2022 2023 2024 2025 2017 2018 2019 2020 2021 2022 2023 2024 2025

KRR wind, BAIERGF AT KB wind, PMI. BAT. B AJRFSFERE L Lo 4, BE&iEKH AT

2.2.PMI R A& : AMBARTH, HNB 5o S REHITFRKEN

ZRFEA] S ZATE R (PMI, NYSE:PM) 7 5 #74REg, 23] F 2008 F MK 556 2 & [ 24

J‘-'rﬁ AHETFTARRMER, AN FIHOHEAERGRN LA, oL 542
e, 2Tk E 1Q0S, ZYN & LE E e s KR B A T #k, %ﬁﬁi%m‘\h%%mﬁi
IR LB TS KITRS,

® 2008—2012 5f: FHAEBEMNFTHAHRMIZ IR S, ZYr# EPS 5 PE 34, EPS
&, Mar lboro F4%:8 S MR SE Y, BABBMEM I, =098 Kk TT
TN E5#HXTIHGTF L. AN HE@WEREEIEEA., PEER, A2ILRE
B AL X AEAEAE P ARAL 6.

® 2013 5—2015 %F: AL EMMAIE, 1Q0S K& NI AEEBCIRS A . Y B EPS
A JEAE PE 3641, EPS &, L& R4 & hiE % 5 R 4% 55 &Mﬂ%ﬁ%z% %y
M. Ep R, SEEEFTH AN LSIEET HIL, BRIRE KA SN FATEE" AN
#zoPE%@ 2014 4 1Q0S 2.4+ B 5K L B 3K &, 38 R & T & R HTU

L R B RIE IR, ATEBANLEIERANE, 24 B SR E L HEmA A,

° mw#—mw#:mmuﬁ mAMBILRBE, SAKEHRIEETLY, BEM
A FREEET ﬁl‘"&ﬂw\il‘"&r K Hh. EPS B, 1Q0S B 2016 FH 5 4R
A, B bk ibiE, iMﬁ%&AmaO%é@,mw_mw#ﬁ%ua$mgﬁ
¥R R MMEA RS E, MMA AL, S/0EE FDA PMTA/MRTP & Hkil & % .,
TR B K3 ME B, ARG o BN, B8 T H 2 R H &1L, 2019 5 FDA
B 3T PMTA 5542424 1Q0S 2. 4 £ £ B 4K ; 2020 55 7 A LI EAE R MRTP A &4k 5

WEA ARG — AR F
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IR E 2RSS b & SR IR

B EMEH, WEIEES LTS,

® 2020 F—2022 F: LMy KL &mEARI . ZUE PMI 2 A& & IR T S 4EE 0 F
5, iR A" 1Q0S+ZYN"L-F4 . HNB 77 @ 100S ILUMA 5 TEREA i )5 i & &~ ik
A FEMIEK, 2022 5 PMI 5 Altria 92 4L £ F 1Q0S B b4, 48803840
FHA. HirEm, KAANBCH T £ BMAs R, 1£PMI A& ZYN RiE, 44E AR5
IQ0S £ E 4/ %4, bR @, 2022 1440 Swedish Match 3535 ZYN t9 N 4E %,
A B, FMELSBNRIZF R, EEY kAR FH

® 2023 FZEA4: LIABABAER/E LA ZM B LI S 54 Bt A A1 LILA . HNB

@, 100S HAEL AL B G M SH, LRHAAMAEE, KABEESE, obmF @,
Swedish Match #7823, ZYN 4&35a0453%%), LIRS HAREY K G B AIHFR.
AN B bR PR MR R B AR S K E, RRKBBEPR ESOZCRA,

B &£35: 100S 5 ZYN #E K, 50 PHI FEABEFHE

80 —— PMISF LAk AEPS
Ao, Kl A vw(
60 /‘W“.". / ‘l‘_tJM = ("' ,\l‘\w"\(
. / W U NS
N P "'\‘"IV\'AM’\N"\./"V*“V ol W M /JYW',\/- A e X
w0 N T ¥ A A W e
r'vv,/"‘ -
20
22 2010 2012 2014 2016 2018 2020 2022 2024 2026
L —— PMI & 4:PE
e 00 /\\
’M ’Awr ,
A A oA
.00 "M"\,:"M ’M..“ J“i '!ﬂ \V UJ
2000 ~ ! l A o y~e
<=3 vh O vw"““wv/‘f‘"‘v’““"""\-/"'w {424 _,».Lrh\wv..ﬂv\/vﬁv\/“\v-\/“\- "
2000 BURSL -4
—— PMIAC A (USD)
35000 ey
ANV
P an " r’”‘m“
100 .00 ‘\/NV’W'\"‘”‘"\WW NVN‘/‘.,.-,._‘#,' - "ﬂ.,_\/‘v""u‘ﬁ_r" W"\m-\,\_w,\_q.,/
50,00 ’\_"_ I st
20082012 2013-2015 2016-2019 2020-2022 2023% 4
¥ A B FHem K ErE. Admuae |ENPEARAER | ool e
il SRR Kmst, wntmig| TORERS SHEEAR ez, sappun | SRR LTARFYA
i £ S W S ) 388 b %
HNB (1Q0S) H#:HiK,
S 100S ILUMAHLZHHTU (ot
; 2 ; L [CRRLIRGAA; WS (1008)) W (1005) ok mEEH) HK; obm
AL FRIAK, Marlboro | Fm A IE Tk | Fkfe, HEETSHEMRMAL | coriowcione | ua | (ZYN) b 421008 5 6
Q| FHCSMTARMRMN: oo HNB (1008) T35, |8/ BAARS: TR (VEEV) | oo 0e i v w ,;:.g-i{’;;g:ﬁ- Fit (VEEV)
RFEH, EPSRY LR SEON PARARAB B o BmlAR | e o BRirEd b AR
AL ELY & & LA HLAEPSH K,
] ¥ % — & 4R S EPS
: : e | A8 B HOH RS
s s g | BRERAGA) BIRBER A AL ¢ et . |
. A i 3 At K 3w 4 ' DL B Ham¥ssd | AmEniing
ol wwmicammemann |TOERENEE &) gppn. wairemss |BTF GLATET RS REAT R &
g sEzm, eFRGHE | T LT
oM xRy | .
s . oA (ZN) FHkHik,
" HNB (1Q0S) ‘Heift#i+F, PMId) | {&{f: Jk¥)Swedish PRy i
Hasmisagneinag, w8 (08 AL | s g7 b RMEET | Matchiosm | KIWEOBELE i
a % e, THEMKEIAN | Spana” £, PERAE | W) , e sjon |VEED RERAS S0
A Stk A e A N o e | d 2 PMI B % K A
o 2 A B R $IPERY — & 4% T PER g ’
fF :

BERETIIRE

HIBXR
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SINOLINK SECURITIES

PERNG  IHBHERESRS 7 AR AR

R

; BAT ‘& M FDA; OIRA; E & iERF AT

26H1 L& AadE, RIAL T mZ I KI%E, PMI RAAIE Ko 2 2205480,
PRRIRICET ), MR LEFABEFREZEHEK, 26H1 I 213.3810£ T, Rl
3K 9. 8% (AWK 5.3%); ARG %EH)H89. 41 2£ T, FlEbigk 11.3%; A% )5 EPS
K416 £, Bl K 15. 6%.Q2 4N 111. 92 12 £ 7T, Bl H3E K 10. 4% CHALIE K 7. 6%) ;
WG %ERE 47.73 /£, RL3EK 12.4%; A¥E EPS 4 2.20 £, RFHEK
15. 2%, 424 K RBH IEARIZ KA B4R, Q2 % EPS 4 1.80 £ T, KTiA%E 0z,

AR FIE N AE TR LRI, 26H1 R E SRR RE 952 X B2, Rk
8.3%, HWmiIRE 4o ¥831 10k, Rk 9. 4% wFWME¥ 2610k, Rk
72.0%; Q2 W=t 482 12X L&, Rb3gK 7.5%, HPieiomFEH St 5t 418 12
¥, BlEb3g K 7. 6%, ©F IRt % 1312 %, Bl Eb3E K 55. 1%, L8 = 5 0 b £ FILC AN 24 42%,
A A3 K A FE RIS KR

® [QOSAA R KIEKINE JSIM A R KARAL Q2 A S L3R4 R LI K £ 5. 1%,
Bl B AB R 25 E G2 aEIE K4 10% B AT %3R4 1 FEEELIET,
By — KA o

@ IWNILEEHE ZETHHLIKE 2602 £EH ZYN 5% 29 124, Fbig Kk 1. 8%,
12485 Q1 249 23 (L RIFILIE K 24 25%, 4R E . ZYN Ultra LT A F 53 1) #&%
FEREFH LS EDIEKIiE, VEEV kS, B Y a9 2. F 100S
F= ZYN,

o UMMM, KRB RELT BAERAH, 26H1 oS5 E LB REHFE
BlLL T4 8.8%, &A% snus TR E; 12 2602 BRI 24 )8 H 1R HL3g K
14. 7%, BIRALBRR AT HEEK 26.3%, 24 MEETHRES 2L 5K~
s LR ER, AR SBORAKE S,

TR A FE A2 F W, PMI A5 R AT A5 A IR NG 8] JG SR 8RS8 T BE4E 4 1 1Q0S 7 JT HLAR
T kAR aAE, ZN i EB R ALK SIS K, VEEV ANFEL-F6; £k 48342
OrFo & i s e HEFF LB A3 . o S] EF F HIA AU IE K 5%7%. A HLE LA EE K 7%
9%ay 45 51 HE 2,

2.3.BAT R A& : FHAE, HNB 5 v 21 hmal b 4

IR EIMFE (BAT, LSE:BATS) Ao #riray, AN &)T 1998 S odrcikz4rt, 2 &
THFARBNER, RBOCRNBHEN T AEREBEN. G542 08R, GL
YA F Seig T nikagidAL, 5 PMI B 2008 SFAZBP B2 £\ HNB (1Q0S) T[], BAT f2#7 AR
BB EENL (Vuse) HEEHE, HNB (glo) 5ub® (Velo) A2 483t& i,
T FE EAEE R T SR B AL R E G e v, B E— IR AR, 2024 4 )5 4 HNB
5040 mBABRRRAEDRER, FEPREETHE,

® 2009—2014 F: 4B MRN 5 WIRF) EPS 38K, % M B AL AL ek L L E #US
BYGE, MOBFH kA EPS 9HEE K, 2T Ed, RAEAEREERE, 12
N B/ A RA B AR ERE, ehFiEA K, AFEgumE5iCE
ATt — P BAHERBA. PE H @, LEKEBAEHISIET NS ARG Bk,
BB LS I ERAEPREFELSERXE,

® 2015—2017 F%: 7z EAK K, RAl SFWFAAIRAEAY K. M B FAE2 L b
i7,EPS 5 PE 3 F+.EPS /& &, 1% 4 b8 L3 5 L F A4F 4L 42 BAT 45 A F 4L (Vuse)
VERHARIRE T3L G e, 2013 F4fd Vuse Solo, 2016 4i@ it RAI JF itk £ HE
%A . HNB 77 &, glo BT 2016 F £ B K& &, 124 K3E) /1 FZ KA 1008,
PE B, W3%— ¥ RAl H#I0R Vuse AL % B &A1 0938 ZH4A, H{AY KA
2,

® 2017 5 K—2021 5: RAl # £ 2 EPS, SicAF 5l Eleth E4]4&{4, 2017 5
7 A RAl +%J5, EPS ktam b, &wEEBEMK KBRS AT (BRI FEM 35%%
2%, HEH AR ESTR—RBEKS), REANEALENEZ, 2PE A K, FHN
EORI KA 58T, H BT (2018 SF ik 457 L 34E), A 8 AES
o B FR AR o W 45 Tt E B AVE G KRG S AAT T F . b, m B ERER
T %8B INEE A : — 7 & FDA 43t PMTA F bt 5 ook k4], 2019 F £ b FIafd &
FEH ARSI, 5—F @Ik — kW R RAANT Y, Vuse ¥ KRS % 3R
B, FATHFL AL EREMLALR Vuse ¥ Kh=2, BAEAKRETIT.

® 2022—2024 FA1: £ B SBRIAL FHRB & T FHA. ZHBALN EARKE,

Px ARG — R 47 5 9
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SINOLINK SECURITIES

RN E SRS

EPS A &, 2023 512 A, N33t & BAM SR RNBAL, H 5 5Hd & TR &
WMEJJT%M#; PE fﬂ/}i, £ EBIEE—K i%\’péjicm (4= EIf Bar %) AMALZ %,
P EFHE Vuse FAEMFNZ 0T HH ML BA =H, FABXBH LALLM, ﬁs@i
& T £ AKAZ

® 2024 FF EA: HNB 50 A JR:iB AR, IR BAVBRIRF) E1ES 2. A& RAl BRALZS M
Hik, EPS & 145 E, /\aékwéwx#—ﬁ- HNB 7 &, 2024 )k &% glo Hilo,
ANFFRAMGR . B RS AAEAR, ﬁx[%l&aﬁ,\.k% VEZFHOT e AL 1Q0S;
oA Ja 7 @, Velo i &8I 7K,

B #%36: BAT BH =T FX KL

2 —BAT4 Rl 5 EPS
10
. -
2008/12008/112009/102010/8 2011/7 2012/5 2013/4 2014/2 2015/12015/112016/102017/8 2018/7 2019/5 2020/4 2021/2 2022/12022/112023/102024/8[2025/7 2026/5
-10
—BAT ™ Z #PE
30
20
10
0
2008/12008/112009/102010/8 2011/7 2012/5 2013/4 2014/2 2015/12015/112016/102017/8 2018/7 2019/5 2020/4 2021/2 2022/12022/112023/1 2025/7 2026/5
-10
—BATIZ &M
5200
4200
3200
2200
1200
2008/12008/112009/102010/8 2011/7 2012/5 2013/4 2014/2 2015/12015/112016/102017/8 2018/7 2019/5 2020/4 2021/2 2022/12022/112023/102024/8 2025/7 2026/5
08/1-09/3 2009/4 - 2013/5 2013/6 - 2015/10 15/11 -17/6 17/7-19/1 2019/2 - 2021/11 2022 (2022/7 - 2024/2 2024/3 - 2026/7
"E
EE 5 i e s 2
) et wrsn s e | B | XEERM e g | PN KBEREM oy T
B | & arjEAL SR, A Ao . R E 3 R S AlEE |2 TR, T 15 R IA AN R |H%; EEF Wi CEE
o RS AR e EFR * k| iR n -
%
. Vuse it 438 K |
N o . N . |RAIH % A Vuse 2 % ol =7
EPS EAMBRN AR CRREI o k2| s m it Aot £ s8R A1 o SN velonvelo plusit
H ¥ Tekel MWK, WHMET| #%; Vol AN s Ffvused i, B Tt I‘;;;’ &, RAEEHE:
al. ST, & Ji¥Bentoel, EPSE 4K | FitVype b V;ezméi%j‘f Lyfefi IR | 4 faVelots Sk, HNBoy |07 O g%j;%% Vuseif # # &, glok
He+21% AN, TR 5 e | O, B @elod AT, A KA };% i%mmk%m Aads, HAREE
HE C U e avelon T &N R oo | WAAEPSHK
ER ¥ AL, EPS#:
7
i - EETIES 2 + - PRI -
TS| it kTR R K AR | T b | w R PO AR s pp, g | KEEXRBER | XEREEE
B | tm e e g | e | T R e | R4, meRMA | 4, rE Ak T
PEY Tl R s Cgn | FirExm B i
RAI 48 T 8,
P/E A TS AEEKIIT |y 1105 hmpy,
) Vypeltl L . iy |RAVIEIEI gy | VUSeIRFDATE ST 37 - 2 e, Vusedt i’ s
T je ik vP ; Vyped ik fo #F, glofaVelosks: Bk gy | TR RIALE,
a |, EGEA, B, BAFA LS | TDR, HAAHAK R S L Ny " | A Velod i E
IS Y glo b, e 7 T 0T AT, AL A R #, glo%xljuﬁ Vuseif b, 59
R TR, AEEE LA 3, Veloi R 2 o
AL AT 7, fEAE 2 A TR et REA A E A
&
KR s BAIERT AT

26H1 W 44548, EPS 55| LA SR &, 26H1 454, EPS #535] LIAAH O R &,
26H1 BAT S 3IE N 122. 35 12384, RBlHb3gK 1. 4%, 2 8] Fiit & F I N3 & T 3%-5% B
AR X KR, ARG R IE N R AL T 4%-6% X A 4&3%, 125845 EPS 35 5] b 5%-8%4Y
ko LA £ X ) PAERR 0T, ROBRAL K AT A AL BoA) 69 T 3R TS .

FzanETIiRE EE=dAE@ www.ipoipo.net
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SR E Z RS 47k A AR

Fit2Win 1 %) 4f 2t ﬂl’;ﬁﬂxf(?ﬁ'i , TREFEG S DML XA XM, R EBEEKE R,
Fit2Win iB ¥ m V #X FoBRRE B2, — B ERKFE. PR ETAbHkH, HEF
R IK = IRF 5 VELO, Vuse ¥ 53Kk X,

BAT AR E S RAF T REFT TREEFHFG* % £BETHAVELO 2 Vuse ARG, H
Z}r’\%ﬁ“ﬁ‘rﬁ%éfﬁﬁ glo #smikAX, ﬂﬂf%%&k%%ﬁ;&% ViEE, NEARBAETREREE
NP o S 49%@%‘%”‘*‘ FEK, gloWFEIMEHFEHN, FERER* S
%}u&i&}%v‘ﬁﬁ&ﬂfﬁk

2.4 BAMERMESL: ALHAE, Ploomma HNB X B

WIRH AR FE (JT, TSE:2914) A Ho#rAned, /238 F 1994 5 [P0, 1985 FMITHE 4%
A E LR, gﬁiﬁu%h%%% iﬁw&%ﬁﬁ*ﬁTMA&%ﬁ%#% T 8k
MG S AR E A, % Ploom AURA IR 369 T B s KR F n 3ty i3 42 5 PMI &
2008 B Al l—=in HNB ( IOOS) BAT it B &4k (Vuse) £47 B 4h HNB (glo) A= 2 28 (Ve lo)

yuu%ﬁé&?ﬁﬁl JT AR E 4R IS4 2 HNB 32 —58 2%, AL & 2022 5 1 3R A
O, JT 5 B ORBUF 3L 33% 09 457k 6 I A M A B R R s A A R, EAEEAR R 454
WA — R BT 5 BN

® 1999—2007 F: AHKNFWIEF, FHMEFERAE, KB AL BT AGLHFIREF
& o BN BN S IRF) /) & B 4 Gl I KAl k49 EPS 3K, i@ s KA T
W, JT AB AE—F ZRAGITREZTLL, BTAHFZALIRSAFE R E R
BPS, AN EERXBASRAHES BA PR LS,

® 2008—2015 #: 4 E MM EALRLAI, 1280 KT HrEh# 2. &MU BARMN
FZ2HEAMERN /LS LIEF, NS RHEEFLS BREREZ L, @i3MiE
/AR ERAKERE, ELHRSANATHEIL" AMANE"; Ié]ﬂa‘?ﬁ%%/f}émiiﬁ,
DPS # 438 K, ARG Bt X 1E&1E. 12 PE 2@, B AE AEET S
JT B AW A & te Az Bl#7 PMI F 2008 4F 2 37 1Q0S #F & . 2014 SFiX. %, aa T
2 Ploom ¥ AT sk H M sk ek, #AFTAKG, 1AM PMI & BN,

® 2016—2021 5 : HNB ¥ —3% & X4, KB X KELMp. ZNM BN AKE, ST A
AETHAMERZ LIRS E AT HREI, 2016 FN3)4H Ploom TECH &8 & 4 &
S, SRIAKAREMEAIE, B0 Rmie, BEAKERE A 7. 2019 5 Ploom S 41/
S w2021 5 Ploom X sk A JT 5 JTI 2R F L a9 L K-F &, 422&2;1?1%% (A x
AXEHITI FEAF LK), =2kt (TECH/TECH+/S H &) FE KT Ry, 143
&R, 5 BAT Blit A B Vuse (54L). glo (HNB). Velo (m/\m Am@ PMI
#)3Z 1Q0S+ZYN -F 6 B, JT 44T R EF T HNB (Ploom), AA%sE4 3fF R4
SRBNEE O A0 R .

® 2022—2024 5 {4 B IR T 4E 5 HNB SR8 4 WF/\FSJ]M'{‘V‘& FANY i B N = o
WRMBESEES, 2022 FAIELSAASERMELALE, 2RFT RIS —;
1% Yo 58 b 5 & ILAB TR AR, A&/ 406 TT K 4 4 57 3% . 2024 5 24 2412 % LI Vector,
AR EENMEMEE, HAMEFE, Ploom X @EE., ERKAFTHT K,

® 2025 FEA: LMK ELSBAARR B, ZYUr BN S: L47, 2025 5F 5 F AURA
e, Ak s EVO S5lR i H R Bk S A L, 7 A B ALBMAT; 2025 £
Ploom 4%&+38. 6%, H A HTS 431 & 2024Q1 49 10. 9% £ 2026Q1 49 15. 8%, 2026 5
AURA ) & % 50T F i, ik = e +57%. 5 PMI IRAL N & A2 40%4a1k, JT
HNB & A\ & sb434& (2025 12 3.8%), 2R BE (REL/ o W5 HTR) %Jé
R F SR PAT B AR R P4, B AaTfEAR T 5T KO8 4 2 1 3 /) +HNB }i}]#xéfr
P AL, Ak#E—F THAIST HNB 5 HULE 5 &3R4y 4.

BOEARRE — N F



El & JIE 75

SINOLINK SECURITIES

Tk A AR
B £37: HEMEEE LG EMEFHE
— AR
8,000.000
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oo RO R C AR MU AR AR R AR C IR SR AN
PO O O R OO R I I RSOOSR
T EEFE PP S £ PSS R N i
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35,000.000 N_I_ljr
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25,000.000
20,000.000
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S F g F P IR SRR
—PE
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) Ww 4
3!
20 ‘ ykﬁlwuf\“uwhv
10 | -«.VW(\\N-W
0 L
OB RN OB ONEIRONIINO C A C)
N @ @ & W ¢ AR A NS SN AR
S L S N S Y S
2007-2012 2012-2015 2015-2020 2020-2023 2023 %4
AAKAGIAL, &M AARA, BAFREIE | AABEHSABIM | SREMK B ACHEEA
B LR 943 A FrrvS ¥
ESP BT FEAES AR, | BABEEMSERE TR, | ST RESES RRP A8 XL 454w 8,
. _ ! o | EEMBIMA L, RIASF] | Ploom & 5| 2 2ok KRNE K #)i Ploom &b i 4Bk % 444 i
o | et | Gk, RHEPS (KL, 4 AT A, 3 RRP AN K,
' B ! Vector Groupii B .k H T #k
e 3
LA L AACE, FAW | TALERR mPALEs | ARBMEGRERS | EMESTHEALS X, T4
SHELEA, MEGHEEEST S MERELRERER PER | FRESEETE, 2RRE | B #AKHE HE AR 5 PES BN 76 4L
B #, PELT AT ¥ TH, PETH BRI, R K
CEZN AT
PE BEFBFABE, Thle | REOPoomF A LA EFA | BAALWAEESD | P RIET A SRR,
_ o WA KREEm L FART | AADAERKE, THAZ | MELFHE, THE | B AmdmERg R, T
o RS, TN T KN £ E R AEHT & #Aikploomdnsk £ 4 LS XL T
SR ER BRI, RABEAN #1QQSHA WA, PEFHEEL

KR : ifind, B &L KA 5 HT

FEzaarlins BraNER
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R E Z RS 7l & IR

26H1 WLiABTAHN, B UIRAA R ER KIRE O 2GR, 26H1 B AR FILN 1.9861 1L H
T, B3 K 17.7%; B 2 LEHSIN 1. 7774 FAL B T, B3 K 10.2%; 8% %% 4)
186,617 128 L, FLEK 26.2%, Bl RICEEK 19.4%; J12H4)iE 4,318 108 T, Flit
3K 28.9%, Q2 KA 1.0621 FALH 4, B3k 20.0%; B2 CEHESIEAIEEK 10. 6%;
2B AE 3,462 10 B T, RlELIEK 29.4%, B2 ICEMEK 18.3%; VaHA1E 2, 348 1¢
BT, RFhEk 30. 3%

Ploom H A4y #i #4424, 02 358 % £ RN — R M 31.26H1 RRP 45 & 84 1L & L=,
Bl 3g K 33.8%, Hbimim® = %458 71 10 %, Fb3gK 43.5%; RRP 48 %0k 786 1¢
BT, FEK 40. 7%,

RRP XN & FUABAK, BN KA e R A0 X T 2. B & EMA T 3% Ploom #R 4334 £
WK, L FmEHEET T A, HSHELL 1Q0S 40tk £ 35 2 %, 26H1 RRP A\ &A%
oSN 4.3%, sEHARE AR T ERBA T 6. LT RZHIEILARLZ D KAINT
B R T B, PAEA A F,

1B G EIA R BARE, Ploom &I 2 4158 /1 MAFIRIE . JT 45 BB N A& AT 40 8470 2
FlEE K T RR . KERBFOBOSTFT B ARANRE SR E . & Ploom AR 95 MK
B AR % BB A= EMA T 3%, JT B 2RFH OB TIE; ZBINT RER, KHK
ANFY B R R A EEF A ISR AN Ploom LA EABIENIEK 76, £
BAREZEN 2R REIR XIE,

=. HNBER: SEZHMEPER, WLEPiEHBiR

3.1.HNB f7dk: RELS B Y LR, GRLEAE TS

HNB (e A RMR eI ) &) @il o Fhmi g B+ AR I oh 2T EEE, B
HSRETOHRERK. AAERETHE, HNBRAAEMIZRVIME. WA, FRAIEN
HERF YRGB, BIRRE A S E R AR AR R IREE, £ 408 REBL
A% 24K, 482 AL E T8, HNB 2 0 BT R A, H W I ME L BIR TR E A 7 & £
B 2855 RAMBERIE X R, £ ARANDG, L@k 268355
W48 BT S N2 R, 2025 SF 43R HNB 4K 4E 51 29 430 12 £ ., 2020-2025 £ CAGR 24 20%.
2025 4K HNB THEF REF, —AB 5% AT PMI & IE 4347 st 045, PMI/BAT/JTI

T E R A A 71. 6%/10.7%/7. 3% HNB /7L AR AL 5WMBENE. Zmf A, BEREAR
ARRERBF T BELEL, AAFHOERREL LTS RERNEE,

A #38: HNB #5H4F, KA HEHEFL—A B B #39: £ HNB 7 5444
50,000 [ 1 250% =PMI =BAT ~JTI =KT&G ITNS =ik
40,000 | 1 200%
30,000 [ 1 150%
20,000 | 1 100%
10,000 f \| I I 1 50%
0 L= 0%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

mmm HNBAE £ 31 (B 5 £ 70) YOY (%)

KRB BAE, BEIEFRA A

kiR BRE, BEIEFRA AT

3.2. BkNEHE: PMI 433472k, BAT 5 JT Auigié AF

PMI 223 HNB i & F 4l H S LM -4, 100S &2 28 A AR P A== etk £ o
BE 2025 F )k, PMI &t EB S BIRZE =B P4 3,400 7 A Fsed @, o8
vA 1Q0S ILUMA #= ILUMA i A 4%, TEREA A& B = el &, JAE 5 IR 5% 69 K E 41
ERET ZAAWRME, WigiL T R F 2 Mfe i sb i EAAE K69 B P A4 S8 89 S it
iNFe, 1Q0S 89 AR A KB HAEE .

BAT U] 2 HNB AR89 )6 RiB AT, /3] T 2016 54kt glo, HATE MR Vuse £k, glo
e IR FFe Velo B TR S %4 5. £ HNB 47k, glo & % Hyper. Hyper Pro. Hilo

Px ARG — R 47 5 9

25
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R E Z RS 7l & IR

#2Hilo Plus £ =% 47|, {2k ff FAEINLE 100S 5EH S £ 36,

glo Hilo Z BAT 3474 4535 HNB T 20900 = sz —, 2024 FJk, NS EERKET L
H¥H Hilo A= Hilo Plus, H#F 2025 k& & F %4 . BAT A 2@ i3 Hilo & & glo
kS %, AT EHNB THAESL 1Q0S £ 4,

HAREZVLPloom A#s, £ EIE B ATH, N8 H453E3) Ploom = &mF%, LGS
Ploom X. Ploom X ADVANCED, +F-F 2025 5F4f i #7—4X Ploom AURA #=Z; 3% EVO JA 7%, 48
F PMI 4= BAT, JT @94 3KA4 Bt A IL, 1248 B RAINA B % 0913 o) 32 S pd 2

B A£40: PHMI £ X B A% E], BAT #X4€ Hilo Ho:% i€ AF

[ PMI | 7

v

1998—1999 | AIHARR 2014 | 1QOSIER 2021 | 1QOS ILUMA 2024—2025 | ILUMA
Accord50Qasisft/a BAZHE. ERUER N, ARETEREAMM hRESLEFR, RERERS
HkxE, A% BARXZREhHE BARER 5 ARE SRS 20255 HTURE1,55112%
BAREE (X2 5N BARKIE ZLIRE
BAT O O >
2016—2017 | glo§dk{k 2019—2020 | Pro— Hyper 2024 | HiloZk#A#k ik 2025 | HiloE s~
BAMLEEX, BEARMAHR ERETIRIE, HABA, BZMEAF
HEH#ATSRE 5&R%R 1 B i E i M SEEFFRHNBH
hiZES FERiER 8 i R HABUER

KK PMI 85 M BAT 3B F; SEC; B & if K4F LAY

3.3. AL L: 1Q0S R A #, glo 5 Ploom i% X 3%:%

PMI: Mo Lin kB w iy, HARENRBZFTW . FH4100S 2.4 Z 100S 3 A7 K HMA
AR NIRRT A ER, 8T B e RO AR AR, B T e AR A5 BATIE R IR o R,
ook B3, MEXRGFE 22 MFEF P, 2021 43449 100S [LUMA 2 # 42
#:47,%, 2 SMARTCORE INDUCTION SYSTEM i# if 3% & 4 I8 %k % TEREA M8 7% Py 3[ 694 & B &
B, AR E AR AT 4R Ak XAm ;. TEREA #3358 K B #1305, 8 % 0m 848 3t L &,
M B) B AR BT R | 3R Ae i i B R, 2024 SR 42 69 100S ILUMA i 28435 Bliz ek & 4,
W fkdz . #1242 X, FlexPuff 4= FlexBattery ¥ 04k, TAHREEAFEAEWES 4
O, FEIHFERS 3 KELEMN, 100S LB A TIAL 5RBIRE L i, 7RFMEA
EI P HAE T o ILUNA 2 B AT AL AL f LM ERG LAE B F FHE0HEME %,
RFEFIF IR L0 R

BAT: MOFE E Atk B 2o sh 5 Adm#h, RE L EFUHRENT EAZ %, BAT il i3 5 Ao
I XSRS, gloHilo LABSHAESAS 4%/ 5 100S 69 £5E, % —X glo K R4k
B W et FRHGAT R £ 40 & 2019 FIEH 69 glo Pro WA AW g ek & glo
Hyper # |4 AR F A= L ARIEH . m#HT49 glo Hilo A AR AEHEE S, MmA2HHR
TurboStart &% & &M A 4, @id Bl 54 &K ERME R, RS #aR B 4 370°C;
glo Hilo #i#ALE 547, Hilo Plus AA2it 10 #, 38 2 BT 1Q0S ILUMA i £ 20 4%
BT Hilo £ 7L X BAR A mAR X, R¥ AV E 90 54, 42T 100S ILUMA
i AR EH 135 phbeh A Al B AR HiloPlus £ E 2% 124 %, &/&F 100S ILUMA
i 29146 L. B virto M NAE F TR N EHRSERFLAZTHE, FRA
StickSeal H KM VIRFE A%, Mk, Hilo LAFMKRE., AL XEE S 5wt L&
Z 43T 1Q0S 4930 A IGAT. E A KRB RA K 8 frovk, S EWitHi4s, ey K
BH e H R AR BARERA, Hilo L2ANT SRk, A LFZREAR P A
5% & T 1Q0S,

TAE B W2 )5 B R A AR . 2020 -, BAT KRN &)t PMI AL X B &1F 77 ke
EA)FN, 2021 5, £EH ITCIAZ A A7 K X 1Q0S & 4240 BAT K FK /N 8] 49 0 £ 4],
HF R A OB Fols L 45E A 1Q0S GBI E BT, 2024 F 2 A, Wik A\FH
Ak Aefif ZoabAREF AR, FAFN G REHIT AR ER, AR ST 2024 53 A

_ FzanETIiRE EE=dAE@ www.ipoipo.net - 2
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SR EZ RS k% A IR L

AIEXBA, APM EREFFTHERFTT —AETLELF; 2025 F3 A, PMI 2B IT R
1Q0S 3.0 B A4KE, *FBAT s, FREAIKT glo B4 = Sk K@ik o)+ Ak K&,

H A FE: MR &) & iR, Bid 7 Sbik Ko big AT Ik .3k, 2016 5F JT 4k
#) Ploom TECH F# R A= R #JRFE, M2 L 0 CHRAFANBERE, LA F%REK
D AR RRAR G A B, AT S AR F 0 BAe i LR L8 B A, 2021 749 Ploom X
#E—F 5] N HEATFLOW 4K, 38 i 4% ) Ao #4G8 B A= | 532 B Bl AU A& o %k ; 2023 549 Ploom
X ADVANGED -} POWER HEATFLOW 3% & /&% #2425, R itAe N A shim Ak, 2025 F4E 4 49
Ploom AURA # — % #+ 2% %7 SMART HEATFLOW % 42, @id#ifmiaisfe R RG &AL 0%
Aet, FIREATAE. R, KiSfT WA X, fs EVO JA 7 N8 i3 18 ot BL 7 7+ 8 A=
CleanSeal #E#)m 'V 7 & 7% % o Ploom AURA 34k % Ao AL X | 4& B 08 5T VAR T, 441
AR EIR AR A BE R, ~iE, 5 1Q0S #2 glo Hilo ARtL, H A A ik B A1, 12
WH A FHFE—K. ¥4k A, Ploom AURA 49507 Bl 485, 125 K3 > il — = £
5B,

B £l EaE R LT IATH

01 EEEMHA 02 IR ANFHR 03 TS EEMH
MFATHEETERER RHREENA NSRBIk BEZASTIMETREIFR
R P ERNATS arEs
A Rk %
aE ‘.\\‘. .’,,.,
B TTHER RS WU BEGER ABMA BERTHER BWHSESHE
B2 ammEmATAR, HEARSEIAR FE THHEENANSRERE LR FR s SasMES hEMAES
R AR, EHER. RARE $®h%  REmE. ORRE, AREEEE ®%  FHEtR, FARLY5—108
Ll %, EMENES : w
Il B BR  mEmEmEd, BASEMENE BR  BREER, NRCEEE
% 1Q0s2.4/3; { .
Q0524/3; MMglo % 1QOS ILUMA/ ILUMA i+TEREA €% glo Hilo  Hilo Plus+virto
J .

KK PMI B R ; BAT B M; EA&iERF AT

3.4. kL PP ES PMl AL ELAAE, BAT HKig

HNB 7 Ak 415 AR B B0 B8 K, T 90 0y S5 4 4 ) Sk 3 b S P L B T R HF R R,
HLA Fi Sk CAR BB B 0 R A A I B A A 0 B 5 LK AL B A X B, — A % 3R
69T A B T AE 4

PMI &9 4 5RAR 2o Wu{z 48 A P 3 AFD 4% . 1Q0S FRA B K 69 A P 2 sliAn ik #69 = &0 & %o ILUMA
5 TEREA B i AS 2 69)R B4 iR A 5, #t—FRGT A F L Mii iR A,

BAT J5if id B384 S % 50 5. glo Hilo LAANFH AR E . AL HESH4ER, A3
KEEEHREF'E virto AR DR, HAmRAERDA, ERXAFEZFEOTHGETHK
No & Hilo A& 937 mA% 2 £ W, BAT 49 HNB Jb 4 20k £ 3% K | 1243 27 N 133 A 4&3h 1008
69 A7 e WA,

JT Bk e B AT 4L #4295 5 %, Ploom AURA 7L & 7 uvwk. &fifeis A4 X, HATH
AR RS =], JT AT A o 2 Aol E ok R RRIE, F 5 AR RE LR Ploom
REZF, ARANSNAZREABRD KT, BayEihTHh Lz, 24N
1&-F PMI #= BAT,

m, SHER: SHIERZWIER, BAREDHHEH

4.1 FRHEFRITL: BESNUEFRRBRMELHLSH, BAT AT HRE O S

FA®F IR (E-Vapour) il it w3k 3h AL S e HOR &, Bl A REHF T A ERR D0 AR
Ko #BAERER, £2FRVME, MEBIREF%R, FoBEREF4X, #HH X%
BR—KMHE=X, 5HNB AL, EREFWAT BT KA RES @ P AHBZREL, D%,
ISR A R A F S A A2 IR FE 0 BC R E AR ES, FRB RSN EE 2R

Fim AR R e — WA B 9
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SR EZ RS k% A IR L

A RE@EosREE, HF YRS AG A AN E BT RE S ER TR, 25
AREAEFIAT H ALY 245 /0% T, 2020-2025 £ CAGR % 8%.

ARENLTHE UHNB A5, EEXRRABRZBALRTERNESRAGYRE R, &
Fe R IRAEH K 2 NJOY 49 0.6%4 315 N LB, 2025 5+ PMI/BAT/JTI 1 & £ 4515
1.3%/13.8%/0. 6%, # WHO # &, #ZE 2024 AN H TANBR G AZ LT WES
HF . ¥ FDA 3§, 2025 FE£HIFEXFZNL S 24 E L RS T 54%, S ER ETERE S
EER B K ERBER PRSI, £ LA RTHH ARGV HAFRME LK

E¥.

B £42: 2IKEREFRTGHIER BT HK B #%43: SHKENREFIT 544
30,000 4 50% ®BAT iMiracle ~JUUL ®SKE ®RLX m3fh
25,000 4 40%
20,000 1 30%
15,000 | ' I 4 20%
10,000 | / 1 10%
5,000 r 1 0%

0 -10%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

— LTI E S (B ET) YOY (%)

Rik: WA, BRI KR BRA, BAERIA

4.2 FURE=ZE KA BHyiL: BAT LKA, PMI B RAME, JTI &egilkss

BAT 2=RERMENI P ERLHFHART, RERERZHGLL, 2013 45, Nk
# E 4 Vuse Solo, b5 #4:1%4X Vuse Vibe. Vuse Alto. Vuse Go % Vuse Ultra, &~
SAEEF 23 X 5 — ke F I, 2025 4, BAT L 50d N K 15. 42 L3544, 2 A&
B A Ao df £ A SN 6. 0%F= 42. 6%,

TG A B &, Vuse £ £ B S MREREFHA, FB. E2H., & XKFETH R LLEER
s Ae Bl K oml, oSBT Vuse Ultra LMLt ik, &izi6 35, WM RAN R HE LA
HEEpRe, Bl AR Pod &4 &L, ALK,

PMI #ENEAE FIAT G402t 2200, L ATk 5 IAR R 23R F £2177% )5 T BAT, {9305 k3%
KO F4RR, 28] FHA 1Q0S MESH n A -FF4k, w5 hfig ik % VEEV, i
R B8 £ A A K89 VEEV ONE. —KPE = 5% VEEV NOW VA R R A B 2 e # H K 84 VEEV
inPRIME, 2025 5F VEEV BRF % R BRI KA T —1F, PRB 247 /NT, £HF
KR FEATIRT 8 AN G BAFH =85 —o

Kk, VEEV & 55 BN AP RE#35T 3%, HbidE., :80. FLAE, KA. &
Al A B KA HAAELZEL Vuse EBFE 4. LB SHKBEAT E A 100S 2K 69
TR REM%L, AP A, RFNLBETRAFEBRSKFZ, Fi@id “1Q0S+VEEV+ZYN”
2R RMABERRIERN S 7. BKEE, PMI £ EIAN BB TFieAT{zE, FHE
R, BRERARBRT K, BREZCHIMET AT L5 L.

BHAMZEOELL S 2 28T Logic R, LA LFa KT ECE TG
Ploom e #t® 2, /8] F 2014 Sl W32 B & F 8 S i E-Lites. #/5, FEH & B ELYE
FEF, AFEFABTERRNR S LG TEREF, JTI KRB RREFEE T K A%,
AN Logic RAz AR E A AAN AR IR & T ARIE JT 2025 542 5484, /) 7+t HNB
& RRP 38 Kt/ izt moy sk, J54E %56 HTS A= Ploom BL B & ® A B4 KR o

4.3 BARER: BEBEFEESH0RZRES, RERBFELFT—RANZN

BAT HAR AR FHEABAe R 0E Tim “BEmK+FAIESR", 2013 F Vuse
Solo R AIEAEZBE L FREFTE,; 2018 F Vuse Alto 5| A\ ceramic wick &SR 44,
BYEAMERRFLALEH; 2025 F Vuse Ultra st — T R BXJR B EWK R, Rz
B I37. JAFIRA K Flavour AutoTune H# AT 20 Ak, BAT H 4Ll v [ae 38 &K IXILA R
MAt BRI a9 ek A,

_ FzanETIiRE EE=dAE@ www.ipoipo.net - 28
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SR E Z RS 47k A AR

PMI /2 & ALARRAZ F B0 . AT R K R F o B 7% )6 T BAT, 12 2025 5F 25 52 LR B2 Am 34
BEARG BT WA E e, HPEHREARIEE %5 BAT 69 £ 36, A LA ERMFE @HE LT
AR BB A%, F-45 100S MESH & 1Q0S VEEV @it % 5L4 & MEKE4% “X B+ F%%7,
¥ K @A, H &R fash izl &R AR, FJE VEEV ONE 3% % 3L
MEEEH, ARMILBERTER, FELPREEmAdilE ., HHE RN
{5 A M 32 R REAL— B P, 2025 £, PMI 23R 5B 3% 34 VEEV inPRIME, %%
A ERMEN S 8T EN =S+ A kb Advance Vape Induction System &2 Jm 3%
R, WENMKXBZELXL#Y, LR NEETHRE KK, %044 VEEV ONE £ %
B, RARE, B EE, AELREBMBEIE A @E—F R, ZARPMI BT E k5
HAEAR %G T BAT, R m#ti K2R KXTEEATHIIE, L EEEHEL B E1E
e R kAL, BEFARR R EAEEZTERENTR, RELE=KXHKES
PRALFRIENTE,

JTI B FE B RERAES AR, FRAREIZEP T 2R HBERMRBHAE, FHLEFHD
% AP RIRT AN A T HF RKIK T A

4.4, F R EERBIBR—REERBXNE, BEXRRTHR AR

PMI VA2t X 358 = St A £k 4-4%5, VEEV ONE 4= VEEV inPRIME 3£ A “ % £1¢
A EHAFEBME” 695 M, 8 F AT H X Pod T3%, YRGS EHAIR R
B, IR P A, HARBBEEL, KRN B e 2 Fhfe ., K3k,
PMI &4t 1Q0S 75 09 BKAE W2k Ao B P A al, T 546 RN REPREH 4T %, KA RN
— KBRS EAT FHFXBRETHY EAH LA VEEV kit —F 3K =W,

BAT sLATR I —k M 5358 X & AT F %, H P Vuse Alto. Vuse ePod & Vuse Ultra
KR X E M), Vuse Go RN ERF EZ—RAM AR F I %, MAESESF—KE®
FI R A S MG EA T, NS B — PRk X % h B, EETH, FE—K%k
P TR B4k Vuse 452, 121K 2025 SERIR BN B @mIGE N B IE%, LE R ER
AT M KISy 55 B o Fonsn, o 5]ilid Vuse Ultra sgLMf R m ik, i@fzi8 97,
JRFEIR A R H RN F R, B LF @SR, ARt = smimat, BIRRA, BAT
4% Vuse Go ¥ — AN B AL KT Ix, BEREATTY, S X5
i E 2 EAE B,

JTI BRI UHH R =% A £, Logic Pro. Logic Power & Logic Compact 3% F 7] & £ 1¢
XS BB EHIR TG 7 £, 485 BAT #= PMI, JTI AAKHAER H—RHEF R, £
B& Pl@TEEERAMHAXA %, T, JTI AT AWML 4% R 22449 Ploom H #k
JAE, Logic BAL= St BRI LA RIRI KARM AR, £ L ARIE ET AN AH 3 F
FRIEER AR

Z2 RN F Rt R R T & ARG R EE D&

B O EE: PMTAMASENE 2, BRAFHBIEA SN RdT A, £EFFTET
B X W iFd L, AT L3R 1T FDA B4R AUG 77 o] & ik 454 . BAT -
Tk A AR By, Vuse Solo T 2021 F R iFE 44, 2024 5 Vuse Alto THLE 6 2k
YA RO R — o SR AR R ST R R B3] K F Sede ) 2 R R, Vuse
AFEBESAT BT SANELE. PN FLig EFELR LSO B EPiF, ARERE
T % 69450 T A2 PMTA & Stk B . FDA k3% 5 WA BT IF ik = S0 7F R 3R,

2026 55 ], FDA 440 Glas /&) 4 - FHIA7E L7, H P Gold 4= Sapphire
FDA B kARG AE M, dFSE4TEE ENDS = &b, LRI T Z A A tdEM T 0
RIRF], MR BBRT HFFRRE A% AP E a8 38U 5 R0 St 4%
gy, BRE&LFRFIGEEE T, FETRILASIRARIE, % EH &V,
B AT kKB SFAAML 609 = 5, TTRIRFN G SIF L, KA, AF
FWAFBHK, BEPRARE TN G IS LY KAt IE kT H0 55145
o

B E K BFREHBEETHRARNELSAIIE, mEXAFLSACTREE, 23t B
TRE., QERE . ARSFARY Al TAEP LR HE I, Ao Bt —F i)
ek = 50 o BAT FAE Vuse 89S HLAE /) SR A R ERIFANAL ;PMI & £ % K 7 B VEEV,
BRYKRENRET R TN E L 2 FLEK,

B R —AREFREERABEREN L, THEXERTQTAER, #5%K7* 0it
#. 2025 Fuik, A, FEAEEMREE—KEETFRES LAPEEES
F 2025 F 6 A EKXA%; SERN@ET AR, RETKRE, BREES, LK%
AR R SR ERGTHEN M SARMNBEENMASEBRAE, RAEH

Px ARG — R 47 5 9
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R E Z RS 47k A AR

B 7= SR AT R — 80— KM B FIRE A, B SR AT 7 R R SR AR 0 SR
B — kM P SRR H IR B, B AT AR AL, H A X8 1A KBS ALK R 8 Vuse,
VEEV 4 #:3% X = & 1 233 £ Mt R ILA

45 BEREEIFRARE, EALLAZEDHRT

IO B, BAT £ &G L TIIT LA B &2 MR Y. N HARBEEE = BIEHRA
ZE, ANEE R, FARREX, MESHREXAFRLESRZ & REBA A LA
&, FERAMRR KR, SRRSO EER ST, LAKEEE,

AXRFLRRRANEEVETRERE. £ETHANTHRERER ERZAHEF
#ro2W, FDA *F PMTA &% he36 B BJs S WA 7%, 5 H3%% BAT A8 & B LA R4,
AR PML, JTI B LB TR R ENEL, T RTFHWH. FEFRERE B R E
P he3g Kbk, B ATdE sk —k i B = S B4R KT B 8, A HLA LS Rk B 2
e PMI, BAT S i bW ay ik &, NMURAETAFHK, AR5 EHER), PR
TEBREL A KFEIEEEL, FRETHEKINFERLERBT R R T irnk L&l
B JK FrAE 69 E AL i

A. OSME: PMIEE ZYN TSR H TSR, BAT Velo fRiRE

51. 2 &0: BRRAEERELF®HE, HWERRBRRE

o4 )8 (Oral Products) # /= &M AST oA #E4% 248 (Traditional Oral Products)
5K a4)8 (Modern Oral Products) M &, A JAMB A AR LR FxiMz’ i
TR 2R R A Fe AR B A AR IR & T TARRR A F X T, 28l RIx &,
AL R TR, B Pai e, A AR R AL 3812 T SO 89 2 .

Aotk E, ARKOSBEEAREERELAD ST, ARRAABLAEAD SRR AL
%, %0 5 IR VA (Chewing Tobacco). B£J8 (Moist Snuff/Dip) R4 X o4
JB (Snus) ARk, HHMERM. AKX 2WUARETHER (Nicotine Pouches) # %,
& Snus BALATRM A, 12 BB E et SR AR ERIR LT (Tobacco—derived
Nicotine) XA LAMREET (Synthetic Nicotine), #H A 4F 4. Ak FH & pH AT

o

AR LBALHAHARELS My R PHERREOS L, 2REFTRTHALG
2020 45 10 fC £ 3K E 2025 29 91.9 10 £ 7T, 2020-2025 5 CAGR 24 56%. Fthks.
Tk & AL A B FRIRE Y, H AN GIR R A TIRIR 5 % H a5 14, 2 ER
TR AE, FRORERETREZFSEFE, UAMELKEE L F BN, I
Rosiaina Fh xS IR E THE T XA &G K,

PHUEXF

0 E(H: RETREE T PMTA SFIF FDA B4R T T & k& . B E 2025 F K, X
ZYN 45 20 4~ SKU F 2025 4 1 J Buf3424, on! PLUS # 6 4 SKU F 2025 4 12 A B
#2¥42; VELO. Rogue. Lucy % W3R = Sy A BT 4538 . 2 VELO F 2026—2027
FRUFIA, BAT A WA Bl feso i K shdE A S 3, £ETHTHRE 2N
— KA 515 PMI . BAT fe LI 5 3855 4,

® Fi: RAMIPWURAETRYAMMAARE (REHHIKLS) WBR—LEEE, &)
R E T A AT A NI, e A R SKE T 2025 F R4 A 2026
AL KA B Z N B 2025 7 AAR LR ARFAME FRFET &F LIRS 20mg/g
HFAT LA AR, BT AROH . I R ARILA K, A2 ORI R R ARAT
bR FREARE T QHARE, PHAERTOASELEE, LKA R
BRI EAEF A,

® Ii: HANERNEKNRASMWME, AToRBAGREET FRAmAGLRLEE, K480
BEAFNEBRERE, PEHEE Z@N T 2026 A X4, 2026 F5 A,
HEBFERELFH R ERRATE (RFTR) EXTHE, BAMATEENH,
WAEKEEZ BT S RMA, HAR AT A 2R, KRBTk, QRARR, FR
TSR, pH A, AN AFE X SRLERNAT A,

—AB—7%, RIRSBMAN . 2025 57, PMI, BAT, BIt A= Swisher £ AKILK O 40T 5

B B AL 38%. 31%. 10%A= 4%, AT K k& it EAEL 69%09 T . ZYN H 7t

KEHTF o mBERRR, AR SR EFTEE, EEERESE, KIHETEH

FRAKREERE, HRERSISE, BAT 34T Velo A2 F ARt 4204, 124RICER M 4% 4

_ FzanETIiRE EE=dAE@ www.ipoipo.net - %
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SR EZ RS k% A IR L

O AR, HEEm s RS REHN, TRATLRLTS ) EAR.,
BE4: 2K OSBTGRBEGT LTELGTRIEREL B Z45: £HK 0T H4A

10,000 r EPM| ®=BAT = BZ:I  Swisher ®mSTG = ik
1 790%
8,000 r

1 590%
6,000 r

1 390%

4,000 -
2,000 1 190%
= | I
\

-10%

2018 2019 2020 2021 2022 2023 2024 2025

— RO AR T HHAAR (BT E ) Yoy (%)

KR BRE, BEERIERFIAHT KR BRE, BEARIERALHT

5.2. Bk B PMI A& ZYN AR+ TR A E, BAT Velo SReiH 4

PMI: FFG3A, ZYN 2 8R4, PMI BRE TR, HmE X0 E, REAAHRFH—
é)i]}\ Oral SFP @42, 2021 5FJ4¥ AG Snus. 2022 HF¥A%5 160 46%7@4@"3}@1}@}\%‘%, g
ANF O IR AR E %W’Jm)ﬁ}éﬁ/ﬁk DEFEAEE . ZYN £ RE TR General
Goteborgs Rapé. Ettan & 23/ X 2 4 JA; Longhorn., Timber Wolf %EEJ&?{—*;
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PR B IYN AR, FRY RS 2R HUARE T RAZLSINF, £H ZIN LA H
2019 F4 2L E KIS E 2024 FH 19 L E T, PR FIRBUSIE S =48, ZYN 477738
LI DD Sy Lo

BAT: 24 s £\ A, IAK3% velo 5264, 435, /N 8)i8if Grizzly. Kodiak, Cougar
EEZ2F£XEBEI, YLGranit. Mocca. Camel Snus %#F%i@ﬁ%i{.ﬂ/\ll U AR
RIEFR AT, ARm, NalhVelotFALREE TR ESM, 2020 540 Dryft 4k
REBET ML, 2024 FKHEH Velo Plus A5 %%, E 508 EGAH+ILKE
o R SR éﬁf%«ﬂ'}%/ﬁ%

JTI: A EZF XK, I:i’xé)?:\f‘zyo 1&g ek o 498N 5 (Nordic Snus) A ~=-F 4
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FRMBERGR T QBN BT REE, 2025 55 2 10 AT, 2026 3 N0 K, 4% F
PMI #9547k 5 BAT 69 A 3k S ik sk, JTI RIR" B A K+ KB4t " ek F 3542, b+
TR S L KR B AR A R,
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AR ARG EK £ F T BHRIAAERE THERR R BRKLT, RETRRAS RHRAE
ARG EF. BERBREETT EHERAEET LKA &%/%‘J#Jr%kﬁ 5 R ivh R A
ORI N BOR T RETHEARE. BREBZ . RALR ., S KERRIRLEH ., PMI 5 BAT
BB BRE T HER Kok EIAARBAT & B T4k, dﬂﬁ/ﬁk’f N KRR R R
SN L i i

PMI: F X RaR AR R IR RCTE, B AR RIER S THM. ZINRAMERBLE T &
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ZYN 6 & #. = St & T I 29 4 59%, =T General 8 &% = %094 32%; ZYN8 &

SR RE T RMK-FERMAEELSOERTZMEL, 5B E AR, ZYN RIK

/J\IE\ AN ORI REAK, FEAE R Rt B R E T iR UL A e xE BN AT AR
FERFE, BRBE. SREIALY K,

BAT: SR RETH k5o, FHEHRARBMAMIE, Lid Velo 2K AR ERIE
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2 EA9 BENKE 7"3@5\ F_Uuy_ﬁﬂf__]-i“ﬂg%)\‘j/L/li]mﬁﬂﬂ"*%ﬁFﬁi E 3 ”f’akﬁﬂ?ﬁﬁ;]%’f&
SR, TNRIR BN B & £ A6 Bd T 3% % K. VELO Plus FF3F 3t ZYN 49 B AL SR [,
MRV BB AR 9 BIRIREAEHE 20 RUGWE, HEWMN IIN F 2/ 550 M £
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FER: —RZBET G BREEFRLETT 5K, &K EHRIKE £ 3E0E 208 (MST)
APk EG O R, 9 2 MM, RRBLZHRET AT P AR R B i LR
B K: —RAEHE 20 REBIINI5 RS 33%, AAEEZNREMNHHH 5.59 £ T,
VELO Plus R 44K %) 25%, LT 4040 2. 99 £ TR 45t — F 3240 T MM b k3, 47
S SR IZFHRE 5] PMI &9 R\ AR, BRI MST AP 2 LR34, mTFXREIERF|IBMHE
Few TR P o Ek, VELO Plus 1 ER@ARE £ L EMA& £ 7L, #h5F ZYN 244
GIIIRZE R P A BB TSP TR, A LT ERBRRAEEMTIIET X— £
S Az, 2025 FHH 89 Velo Shift st— K AR A =AM RK, AR BRIESF A=
RBATEN, L& 552 THLTAE T RAEZFRE F AiLE, RILE BAT AR f= 4]
I EMYE RN

JTI: TERSZBEERR DA, ZHiikiEmRmyE R, Nordic Spirit & AR EIZIUR
T, A Yide b B IR AAE A AAA, AN F R R BRI T R iR R E T A
RAFEH, T A TFRAEEAAME S : B D BdRGAKS. RALEHALE
BYRAK, RN DR IER, A KRB L ERBATEE . T X N AR89 80
B, 5% iR AT ARG d TR, NS R I REARERSSH AR, FREETAEHE 3—
17 2%, ARWRRT, BB EAKEMBEERTREFEE K,

5.4 —B—BARRHEHMLL, FTHENT LK) LHHE

BEBAR, 2RARDSIARE OB EEHKEFHEANELHBELIEATF &, T4 ERH
HH AT HEQBE AN, FREGFAESERE, £ETHE T 5 AE FDA F it
B EVELO F 1A~ Sdidt, THHLH IIN —RAN L6 53854, S FIYGLES
IYN 5 onl 89 & R HIs 3k —F B, RN THNE T EXEZRE CRFEH L)
(TPD) W#BiTH &, RETERAGFHMAL—LRE, UBRRETAHE. 0%k, O EfH
IIRF, BFABEAZRBRTHE T L4 1M, BARmT, ITLBEEFERREK, 127
D HHEE—FTQREEAT R, PRt Kb REHERNOKIFBELLE P,

ZYN EAE e K AR 5 By T 4 26 R 18 £ [F PMTA+MRTP Ui AR, 2 £ B T M A L & B £,
Velo R 4678 XARIE ., 20 /4. S kE (Img) #HEWF T IINGHX, 2025 54 L&k
FEARHE. JTI Nordic Spirit WARB T %A EA T, MERERHEEZHETNEEN
A EEFNE, ARZSF R BHERE -0 R B m = mse e, 0 kR ) Fo A IRk

7N SEEERNRSIRIEN, EHERESEDREERIKNIE

6.1. PIREAE: TRKRBRTHETS, HAMAAKESL HNB HE B RH;4T

PR ABMA PREARRE BT L SRl o AR E o RHFRMER S oL Sa kRS
FERR, A PERELENINKCHEFRLSEETFERABAT H LS a9mEEEER A
G4 FEMAHOEZAATY, BHE 0 ZAH AR RK, AR 0 ZHA XA
BAHRIMEAMTE., HAMFE 0 ZF A RN F KK, &b Fmrig Kt 2
MRAE SRR T £

NAENK @, NoFEickagRiEa b, TR oL EC AR FRA, ARE
AN CEERZH . NARRBE o LS EEFATERFALTOE LR NS, T
NG BRI GEZHTMEE F LN, BRPAEBMET .. LAET R RAMT IR LS,
%% EAT 200 NRALISRBRAMTHEEE, BBE 0 L2 FRAZE, 2025 55
AFiK 22.8%, Rtk EA 5.2 A B0k, T 2FETAET/ AT EE HRAR LALLM
AL

SrAMEK T dE, PIRERCHBHHNB LS, EEHARZHER D, HAME S o b 548
KA: N m#H AR IR DR ERRB RS, BFEOZEAATHORABARABEHEER
EH, BN R oA IMEH 5T 24 HNB i, T ZAARTHARHE, P&,
B, P EHIK, N3] LAT HNB Sk 44k 4300y, 2025 SFA AR F45E 514 0. 64 LT,
GEBLE TR 1%, B2 KK, 23K HNB AHFZF B4R, PIAIKZR £ HNB AURAT A 1%
NEG e, 75 h AR, NEMER PR R A AR ER B o kRS, HA
B A THSHNBAZAAHR, ZEKNHNB THEEKTT, PREBTHELSZ. LIF,
NG R R RAERE S 0T SR AR ZBINMERE ., B A S R AR 69
BATE, AR EELLHEREZERER,

6.2 BERBIR: SRE&HMMELL, EHE HNB LHFHEAKK
B JE R E R A AREFEIZ LB HNB 4345869 £k &k, L& F A% F IR 5 HNB Ao ik
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THRBE = o b E AR kR, BAEM K AIRE TIRRE, RV ERE LKA
AT e SR A, 5 RE R I GAR T K

e AR E LK, TR ERAABR RS EIGER S, ERAKEF FRiERS
FRE R, NS FEEIMBERFEEEZME M, FHHE, 0 BT RAFKRIEH, REL
& R BARE A . BT R BRIAEFER S o N8 L E B P AB R E N 8] fe I8 5
feA E, NFE P AIFERILTET NJOY. BAT, B A &ujif VAPORESSO F & & &) Bk i A 4t
BN, B FEY K. BATRET H EH SRS RO EF IR = By 67
B, TLRFEEFHAHETHE, ST 0T HTRHEITF. RE 2025 FR&, »3K
T 6929 HHFXEFIE > HRFEEFDAIRK, AT RALE, GEEPF LEAERZ
WRARIEK, mASEABRERESHRRBEL T, TAP D FITLENY B ReyiTE

2
BE.

HNB Jb - mx A o 8] 23738 K50 /), ERAVER P # sk R AmR Y Ko /2 5] 42 HNB 4135,
R 5E, WATETTBENMETEX HRKF&, AT eI BHK, LR, HHK, HER
EHR AT RERK LK R £ SRR AR L, B AT A &b Kfe b 20 30 K4
RFE, AEGRBEAMET REL, N3 A5 5BAT gloHilo &7 e F R 5= 7,
W Bhi% 7 seik KR, 3FTAR PMI 22T 1Q0S =&, B & P it & 22K HNB =957 40 4.
2025 %, gloHilo &AM H K, s E, ERATH, #H#F9 AXmB ALEMHT,
A E T AL TSR, TETHSTHLEN, NS U F Kk HNB Ik 438 KBJE 2025
FAFIMNF LK 475%, 2026 4F Q1 JX AN F b3 KA E 1325%, 2026 45, » 85454
LA B P Fie#H T ., AL E Stk fe, fFREAIRHNB T B & RS RA, Z L 5K
A B KRR 2 B KRR

6.3 £XEF: REBARREFE, FENEFRIBFEINBMILLY K

L EIRA P B A ST £k Ak, 3R FATR, 48] B AT M 2 K4 HNB &
R A4, o mAd. INBRFER | MABRKER ST TETLEABNE, H
@it AVE AR B3R 4T HNB 2R X 4548 7 o

SRR &A@, NEARME HNB A, o AEHA AT ABE ST mic/E k4. HNB
KB IIZ, BERB 5EAAERE RIS, MEREWRBEAT ARR, 458 H
FAE TR EFRACBAE RN I F. N AR S FRAERRRE, G k& AL IR I B
TR, KRB XHEEBRERKTLHNB ERNEH, AXMErRELRELR, AT
Bade o BhAF TR S, TEERR HNB o hE K, H#—FRASHO#AEZ
P, AR R ARSEME, ZRBESEHTORA. A0SR EERS, NARFLLERE
HTHEE BT ERRKEE. 0BT AERANT R, SHAEH. BK, S H =56
BSBBER, N8 —77 @R R AR B RAFIRA SRR AEAR, 5 — 7 @R S AR R
R EIE, B BIRE. BAKREHRREAZ 0SB R, HRRBLE &, EK
HAG AR, BAOBEERAKRE, BAlAS 5 BREER P EZMERBSERL,
ARHZ2EBAT FERBEEE KRS E, Zo oWt mtEAE,

A2 HNB ) 3&EARBR, 8] T4 w7 . BRERF34F, REHREMZE AL &EIRF LR
AE T @, B R R HNB MR X 89 K4 KA, N )it 2010 Sl S AR At Nz ARG
JHRATRBERRELE HANC SR EFREE LA, 2R TEAS —FERER
IR AL A & RRBENE—THRAR L, SRk, TR BEEEHAEZER LY
B4k, gLk, N B) 42 T EP B89 HNB 35 1 A4 & K W F = % & 3000 wh, 2026 F JF Aosf R,
MOFNEHKILZFKIMER PO SRR o EHR IR, Tk £k & K8 4] F 2026
F6 A3, HugBHREFo EXATH, ASBEARKLSFCIIAGTHE, PR, LE,
AEFIBANABRFE, WA Lrdm, LRERGERFLER ) HETERRR. 1§
ZERRAEZARFEIRAATO—KmAEW NG, WA LK LK HNB &% NUSO,
RIENF AT, TE2MSFTREBEEBEEL P, N8 51t Mo E s K42 0m R
BAHERN AR A, 2026 4K = FAER M, FRETER Y RSB LT, N3
VR LR R B S T G IT AR P A B,

6.4 ZABAHE: INBBELAREEE, MEERHLETRKME

B ABAFH R VA UDM %5 58 413842 X A S o9 A B A Ak, IRIE A FF UNS A LR LA 43 R &
B, RAERE P RAER ISR A TR EIR S AFHAVRFAR, N3 A
2014 S5y NJE X E ERAE 2 4%, B AT T 2k 2 AK4E 1Q0S 35 B 7h 5% | Ao A3 40 % E< AL ODM Ak 4,
T AR R A B R DLGY TR A F 3R, TR D R A BA S F A, VARIE A A Rk Be
BB RAEEE K,

N Bl AR T UDM AR X, %A X 72 ODM 2 ak EE K AAF UNS A—F A 544 A

Px ARG — R 47 5 9



El 5 JiE 375

SINOLINK SECURITIES

R E Z RS 47k A AR

AALFEARFR, BB LR, WA, TERKIE. HEFiELE, RIEUMS, ITTS MX-F &
BT REAEA, TIPSk A B IE B S5 AR, @ E P ARSI
AT o, BREEEMERE, R L, BFAEOSEREFHAN . KHRSE
FRK3RE P AR R F A iR B, 5 A FT A SIS XIS AT AR EAR, B T
IR, LRI S A A R AR TR AR S AR AN, SRELARTE
A, N LEFH, £F. FZLEHK, HHFEIRALE S FTEKRERASE,

W F IRk 5 @, N8 LRI N ILUMA One < Aufetz oo # A% K T, 74 i AR A 2] 3R
P75 B AU RE 77 A 3R o ODM b 513 B B2 30 9 2849, A F IR Wb S-Sk = 3w Aak,
AL ERF BT &, N LEABEFELWER N ZEHRERWNE, BEAHTR
ARl TR EE LK BAREE, DEABEAN T AT FIREE RS foho it ms =,
— AT 2023 F4% 2, AN EFEIF 0% L, HEhE it 10 AR AIEH R Tk
DR, #—F R KRAL Y. 2023 23] 55 5k & —H) * e 3Zik, A+t 2025
TR FHEN TR R, A A AR AR B LA 2, T 3E 3 B PR 44 8E 1Q0S
FHAENK A 1Q0S TR EE T, N3 A LE IQ0S A7) 6 4k Kb REE L B At
iT¥, BT S5 P RAINRENAE, ALK A5,

6.5. B F4kik: INBAECHAELR, F2ERLRBREREREN

B I e F K B A TR 8] 2 B KR BN 8] #4769 BB AR A e, B B AT
LEEZHERL L, BERA 70 25570 LR BE A4 E TR R EH K, A& BAT
HAHEIRAEF K22 5%, FAZRD 27 ek, T B4 > L EEMK, BHRRTK, F58
g, FAURF AR, BERFRAARAGERGPRK, £FRK, BB ER, FHARF
HedEm AR E R KET T KE ]S,

HNB A B F L FRREEF RGO T . 28 Bl B E—EL & A ZR 7] HNB BLE 4%
FERAERAGLL, ZERBRETEALZOVHETEHEE, TRt FERABHL
TIbE Ko HNB 7 7 /= St B AR ) BAE SR B E = 50 BAVRE /1 5%, 2 8] K- AR4E HNB 7 3%
R, BAEMPE, I IRFTRBRAEFE R, RIEETOETH,

NI FERZIELER, RERFIEFERE L, A HNB AL 7T RAE £ HER, Blitf
BAFHEANSAMEEE, FASTETAEKHNB KT T T EEREN,

MG

BEBREH. PE (L) (RETR) BHRIRLRAT, BEXFE, REFTE
WA K, HNB 2 FF ot A RAH; £H. BRNETHIEEET M, IESARET =8t
B, TP EBCER B TAIL, RGBT IATHRERBAL, ¥ G = b skiT
BB, EHEAESLLGIEK,

Ho R F I BOE RIS BRI . A HNB S AR E 5 g BARIK, HEEXTF.
s REREMAFTE, EHRE AN EETEREAY, ZoiE oM, FFHHH
AR R IS BFAR, ATAR R 4 28k i B,

TS5 F Aokl # AR Z S AR s Aa T ST 4465, PMI, BAT FEIFHE Z B K E4 R #mHK
AR BEBHRERFER G, IThE4 RN DA, 82D LT HHFRBAKEEE
ARIEN T,

LEBRMARAREF . BILEHAKREES, R EFRMARALE LT, HHmiln
WHESAEERFE, Hahtakd B H &I,
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