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B ALAE K5 05T

FE LR ELZ BN LT

ES S
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GUOYUAN SECURITIES

22 M ERHAME—RAITLRERNLHZH

A Fy F7 A 3 0 e RO IR B S (HNB J8 4] %) K F B4 o iR B B AE S8 B K
CGREKXZ#EH/£ 350CAT), mY AP AERSUBRREHFNHE, ARG
HRE L, AL REN T RHAREK K, #4E Euromonitor 4%, i+t £ 2022 F
TG E M LE 342 [CE L. UFROKIEFELEAR, RERMF AN AT E
[ 3 FEARMEAR By i — AT o

R E B k3 T — ARG e A B AR B # R4 R B ATk LR ISR
Ho AREWHO $4%, 2R TR MHAABGIREE A ATEZNHEAN I THAL

#-, 2000 “F £ 2025 F B b Fo Stk 6900 4% R 7 AT F 9 5 T 14.9pct A=

10pct. BB B30 BR, AALK R IABRANME R EIREREF R L0, 230
BT AL R AR IEFE, AR PMI 3c3%, 2013-2020 <F £ 4 3% X H -
2%,

B 24: £RIFAEFNAZRERE R RITE B 25: &RMEITLTHAEESE TR
B ok . R (T R) yoy(% )
60% 58 1 0.0%
50% 56 { -0.5%
| \ 54 F 1 1.0%
52 . { -1.5%
30% |
5.0 | { -2.0%
0, L
20% 48 | { -2.5%
10% [ 46 t { -3.0%
0% * : . ! 4.4 -3.5%
2000 2005 2010 2015 2020 2025 2013 2014 2015 2016 2017 2018 2019 2020

AR B WHO, B Tk HKAF AT

KA R B PMI, B LIEFRAF AT

EARKAFHEHEARMELEFTUAERRZHAHE. MR THARE, HFAMZTLA L
BB, AR S H TR BRI K, AR FE E KNG 550 1F L R 3%
#HAE PMI 248, #ZE 21Q2, RRP #ls&EMAAHAMEN =42, HIPAEFBILL
JERBNR AT, AR LG RATZF THARE., RIMIREALEE, 2
M H 2016 #= 2017 SFIEX EIF RRP Z FIALEAH 0.8%F= 5.3%, % £ 7| Sl &
WA 8] 2017 SFLF AR BB LR AL B A IEm FAL T F TANE AR T &, ERE
PMI A # R B2 = S0 T 540 369 3 42421, PMI 22 680 5 o AR AL 4 5 72 48 34Kz o

FH AL EXZ G0 R REBI 15/22
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% 3: EEXEGHAMIEREENZH THERE

R E 2017 2018 2019 2020 202102
Bk (BH£EL) 25,108 25,529 24,218 21, 867 5,318
%4
" HEE (BFX) 761,926 740, 315 706, 709 628,518 156, 138
EH (£7) 0.03 0.03 0.03 0.03 0.03
Flk (BH %) 3, 640 4,096 5,587 6,827 2,276
RRP  H%E (BF %) 36,226 41,372 59, 652 76,111 24, 356
4 (£7) 0.10 0.10 0.09 0.09 0.09
FK (BHF£L) 28, 748 29, 625 29, 805 28, 694 7,594
A BRE (BF R 798, 152 781, 687 766, 361 704, 629 180, 494
24 (£71) 0.036 0.038 0.039 0. 041 0. 042
FH KB PMI, B LIERAF BT
B 26: H#RCE MBI B 27: PMI & 4A&RMET LT 5 HR
N\ (feE ) LA (L) BERNE W TR~ &
EAE (H5) 29% +
10 70% 28%
27% |
8 ' 65% 26% F
6 L
60% 25%
4 24% t
5 - 55% 23%
22%
0 50% 3 S 9 = 5 3 3 8
HRmE WREF < Q Q 8 Q I I &
FH R : PMI, B TIERHF 2P TR B PMI, B TIEFHHF 5P

W4k 183 E LB TR B
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GUOYUAN SECURITIES

% 4: 1QOS K &G PMI 25 ME L AN T T H

2012 2013 2014 2015 2016 2017 2018 2019 2020

7 % 7
BN 77,393 80,029 80,106 73,908 74,953 78,098 79,823 77,921 76,047
A 10,373 10,410 10,436 9,365 9,391 10,432 10,758 10,513 9,569

#He 46,016 48,812 50,339 47,114 48, 268 49,350 50,198 48,116 47,353

SEBN 31,377 31,217 29,767 26,794 26, 685 28,748 29,625 29,805 28, 694

24 21,004 20,807 19,331 17,429 17,294 18,316 18,867 19,292 19,125
A 59. 5% 61. 0% 62. 8% 63. 7% 64. 4% 63. 2% 62. 9% 61. 7% 62. 3%
ERAE S 27.1% 26. 0% 24.1% 23. 6% 23.1% 23. 5% 23. 6% 24. 8% 25.1%

THRR: PMI, B TIER LT

ZERE, AT REHERMIEAT LG REME B HERE S A, oA | FAR
BAAERBIEE LG L HZ B, FELERENERBEE RZ —, A 2014 F7F4
K7V AFRE G ©FmES, HBF4EH5E 1IQOS 14 8 T ey = % £ 4% smoke-
free future, Zei R H ou 2 PMI 89353 T LRI T SR R E. KA4EAH T HE
B FAT ks, HNB & L6 4352 PMI 5 B E E K69 5 & Ao

23 TR, “AMAR” E4EEL

M IE R B REF KT IQOS & AT XA 6944 K 7, 21HL 2 8] 1QOS £ 7| *
BEAREALF. AEREAEA, 21H1 EZLEER IQOS M Ak b1t 461 1
X, BlH3EK 30.1%; 21Q1/Q2 L =4 A A 217 1L % /244 1L &, Ry ABEK
29.9%/30.2%. SR AE, 21H1 A BT % RF L3E K 17.6%; BXET 738 k4R 433%
2, BWEREK 50.2%; RERAT AT HHEK 31.9%, 21HL IQOS M3 it =
b B9 13.3%. RINME LT A, RE 21Q2, 25 £ LM 5EM4yH
REELRZ. SRR, IQOS £ BR I RAKR, BHUSTHLLRZKEA
TR REFEHREK,

MIN%AE, 21HL FEEEFRHTAIE FMANL T 44.0 LT, FiEK 39.1%;
21Q1/Q2 #H AR F g M A H 21.2 10 % 7I22.8 1L % 7., Bt 5 7138 K 36.5%/41.7%.
A E 21Q2, FHAUAFIAN & & EBILEAE] 30.0%, 12T M LA

i Sk iR E X2 6 0 T R B 171722
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#%5: RRP A7 h REHF A

RRP B E: B X 2016 2017 2018 2019 2020 202101 202102
7] 224 1,889 5,977 12,569 19,842 6,426 6,921
yoy 833. 3% 743. 3% 216. 4% 110. 3% 57.9% 37.9% 63.7%

RER&T R 100 1,581 8, 382 16,107 21,920 6,031 7,352
yoy 4900. 0% 1481. 0% 430. 2% 92.2% 36. 1% 24. 7% 38. 4%

T & A 7,070 32,729 26, 866 30, 677 33,898 9,172 9,943
yoy 1810. 8% 362. 9% =17.9% 14. 2% 10. 5% 28. 8% 9. 6%
BE — 27 147 299 451 105 140
yoy 444. 4% 103. 4% 50. 8% —-2.8% 48. 9%
4t 7,394 36, 226 41,372 59, 652 76,111 21,734 24,356
yoy 1767. 2% 389. 9% 14. 2% 44. 2% 27. 6% 29.9% 30.2%

FH KRR PMI, B TIE R AT

B 28: RRP AF|BRAH AL PMI BT &Ik

m RRPE M (A7 £7T) BT E ()

8,000 1 35%
7,000 r 4 30%

6,000 | - { 25%
5,000 | - 1 200
4 -

1099 - 15%

3,000

2,000 | 1 10%
1,000 f I 1 5%
O 1 1 1 1 1 O%

2017 2018 2019 2020 2021Q1 2021Q2

FA kR PMI, B TAE RS AT

PHEEERTEELE, ®KE IQOS £AF| X RAZMEHEE ST EEKEY
2R A, 1P 21Q2 A AmBA A 7910 R, T b FKF LA ZE 21%; B
MR IR R4AE = A 6810, T b FKFX2 5.5%. MBRIBREAEE, &E 2021Q2,
IQOS 4 #K Al P 4L A 2010 T A, BREF R A 480 7 A, 334 100 7 Ao H
T 1Q0S &5 A 7 (IQOS %% A F 44 1QOS M H = S MELHFE 70%
AR P, HAER P45 & 5%-70%89 A 7 ) X 2] 1470 7 A, 58] 2025 F4%

FH AL EXZ G0 R REBI 18/22
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LAZ 4000 77 48 RA A AE 2 A& 894 FT 2 Ao AKX — B AR, PMI A RFBUARE &
# 2021-2025 F 7] 7 nx 2 28% 89 F AR

B 29: 2020 Ak B KEEEE AT & FERF B 30: 2020 5 AR ER M H K IR R4 E A & £ KP
 H AR A EE (LR WhR (i) O 2 KR A E S (L) TR (i)
80 r 5 22% 80 r 4 6%
4 21%
75 t I P ’ 60 | 1 5%
4 20%
70 t [ | { 19% 40 t | - { 4%
I 1 18% j I
65 F 20 | 4 3%
j 4 17%
60 s s s 16% 0 - - - - - 2%
2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2

TR PMI, B AGERR 5 H

FAR R PMI, B IERA AT

B 31: IQOS &% F F R LAY

®IQOSEEAF (BHFA) AALIQOSH F (BAA)

16 17Q317Q418Q118Q218Q318Q419Q119Q219Q319Q420Q120Q220Q320Q421Q121Q2

FA kR PMI, B TIE RS AT

PMI 2tF RRP 7| =% & A RieH RBHFH. I TFTHELMN B4R, PMI A4 2 2021
4 RRP £ 7| = % 4 9t 2 T xAik 8] 950-1000 12 % . 3] 2014 FH 5 1QOS Z#18
H 472 %] 2020 F RRP Ji 5% i 4 ¥ i #] 300-500 12 %, X — HARC A& 2017 4247
3L, 3FF 2025 4 49“ Ambitious Goal”, 2 5] 4 2 RRP % 7| /= & it %t % 34 2| 2500
ML, HERBELEY KE 100 MNERAK , B 04248 g N P 89 5 HAZ 50%,
HE ] &AVER L 2021-2025 F PMI & & 5 2 38 3% H-4% (2017-2020 4 CAGR), 4
R NHFIE A 0.002 £, AT AR E 2025 F PMI #8054 h 292
1L£ 7, £ RRP &7 = %4 g bk NPy bk 50%, N RRP £ 7] & %8k
JBEEFAR 146 /£ T, % 2020 53K 114%.

i Sk iR E X2 6 0 T R B 19/22
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B 32: IQOSEBEL R ELT AR

— R (L) yoy/CAGR(#% %)

3,000 7 450%
4 400%

2,500 F
1 350%
2,000 f 1 300%
1 250%

1,500
1 200%
1,000 | 1 150%
4 100%

500
l 4 50%
O 1 S 1 . 1 1 - - 1 - O%

2015 2016 2017 2018 2019 2020 2021E  2025E

FA KRR PMI, B TIERH I

B 33: NAAHPAE 2025 FRHEEBELEY XAE 1I00ABERBEK

On Track to Reach 100 Markets by 2025

)

Target:

Markets in 5
years

Market et 1 Current:
Launches \ - ‘ 67

L ‘ ’ A Markets
2017 (18) g Worldwide®@
2018 (¢) _
W 2019(7) Of which:
[l 2020 (12) 35
e Non-OECD

(a) Status at June 30, 2021
Note: Reflects markets where Includs -vapor launch in Finland. Reflects date of initial geographic expansion beyond
lable for sale in Belarus

PN ke-free products are ava in key cities or nati Includes e-va
pilot launch city. The number of markets includes International Duty Free. Following recent international sanctions, IQOS is no longer avai

2

FA kR PMI, B TAE RS AT

FE&n¥iEs, 1IQOS NN PMI“LIMAR” g G A& F R &AT4T. A 2019
F ULk 1QOS /& sb e £ B 6945 & IR H1 :2 #7K 7F, FDA %6 3t/ 1QOS 2.4 % HTU 8
7= &9 PMTA 5 MRTP #3524 % 1QOS 3 #9 PMTA #3%, X A #F IQOS & it
— V3 FIEBETH; BT PMI T AW 204 6,3 Fertin Pharma 2R & % % o
MR2525 A Gty Aa %0 8], PAE AT A4S H K know-how 3R 77, 32412 8] 2 4 3R\
Fo O IR S BT 7 @R T o

shE 2021 5 5 A 5 B, N84/ CEO Jacek Olczak T » 38 it R A4 &
10~15 F:2 B EmM4E, FHFEDAERASTAX—TR], AHHTFAAL

i Sk iR E X2 6 0 T R B 20/ 22
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Fm A IR A . RAVAH R PMI IQOS A7 * 4R TM X &, LHRTHE
#F R, IQOS Rt s G KRAY, AEHEA PMI“TBAR” 4 a K
BE RPN

B 34: 2019 A%k IQOS * S it £ B # 45 E MR %) 12 33057

2020.07.07
2019.04.30 FDABHL, 1005 24 BHTU
LCEE R NEWESE R T LA R AR AR

& (MRTP) #{78#E.

[FDA) ZFPMI 1QOS 2.4%
HTUM S o] ) £ E 8 &
(FDALE &%l T 22017 |
FRZHPMTA)
2020.12.07

FDAFAPMI 1QOS 37EEESE
i # (FDAIRA T 4T 202043
p BIRZHPMTA) .
2019 Q3

PMIEfER S TR (Altria Group,
Inc.) B¥FETIE, HFIQ0S 24H1=
MESHTUMM =SB EE.

PMIf R &,

FA kR : FDA, PMI, B LiEH & 707

B 35: PMI W4 4&M 6,36 Fertin Pharma £ W& 0 IRE 3 £ Sutn (4 §)

Building Our Modern Oral Platform

« Small but fast-growing smoke-free
category for nicotine pouches

= 53
« Recent acquisitions provide strong 4@ Shll‘o
capabilities: SEE AL wiypy

— AG Snus (completed): Branded products, AG SNUS /
technology & manufacturing expertise

— Fertin Pharma (proposed): Oral delivery
know-how, development, technology

« Increased commercial activity planned in

coming quarters 7 e r t i n

Pharma

KA KRR PMI, B LIER AR AT

3. AT

S E R, AT EBORARTAR, T E S B SR BT

i Sk iR E X2 6 0 T R B 21/22
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ElSTIESHFR AR AR

GUOYUAN SECURITIES CO,LTD.

BRI RV -
EN it Ak 6 ANA P, ALK T LI 45 3 20% 24 £ fHE It RKRO6AARN, ITAGHEINMKT T IHIE4 10%A L
B AR 6ANARN, RM KKK T LiEds4 5-20% 18 i AR O6AARN, TRIGHEAAN T HA58E10%2 18
B»H it ARk 6 ANA RN, MM TKKkREAT LiE45 3 £5% 4] i AR 6ANA R, TkAGHE Y T H453 10% A £
£ it ARk 6 AMNARN, MM KK S T LiEd54 5% A L

7T 7 B

H BA F EIER LRI T OIER LT E L FAE RS G E W EAERE ), AP RLEE, Rz, EWNH
h B ARE . AARKBIRETARRAGHIEARASMRE, SHBHEATHEHORLBEFFE L), KIREFW
R W T RAGH LA EH BT S LA T H L8, BRATEMEZFTHRE. #h.

HE AR %1 A 4 6 0

ARIE R EIES AMA N (LR L 55 TIE) (223834000) , B TiEAMAD A MRN8 B & BiE S A AT

FART RS T A o IEFRALT F 0 L 42 45 AT W8 30110 K 6940 K FA& 9 U B LB IA R HIEA T H RE
PRAGEFRZFT A RKAZ & 547, RSN, FEERABLBUR S % A6 Eh . ERTRRERIERARTF
Tk 09 — A KA K, AGIEK N 8], AEHRR T F MM IHE R BGE R AR T S IME, T AR RE M AT @R

FHRITHH, HAGEREE, BT FAFRASHEL, FMEERFTRE, FOEPAHGTH.

— A% 5 A

AREGETIEREDA RN S AT AR CRNE” ) EFPEAREFRE A (F&, BRI, BRI KH, X
BRNGEPIER. ANRERBLANE ARERALAEF . 5 ELIEHKAIN 2 BRI SALFT F = Jr
MR ERIRE, N dHiZeakb R F = F MMk g A K ETH T ARERHRE TIER G K% RIRE 6928k
MM RF ZFMMZE P REGZTEN, BAERRLR I ARA LESRBMMRE ZFTMMZE P B4R AR
£ RARE AR A N R G AR AL SRR MK AT, AREREA T AN AATEMNCAFEL, 12RN3)
FARIEIZHA3 RO R A R T B, RIREPTRE A, T4, ST R, ERLAEMNARBLEFELFZA,
AEAE g SALAL A B B FAEFR R AT ARG 09 T R B A . RIRE PTG 09 IE R AL T ARG G4 M
BRI TMNTRA RS ARFIA, KN TRE 5 AREABEAA, & LABENR—RAGRE AN EE
PREEAMEOEMELREBRRAGTHES LB TR, A (EALE) FiRIZTME . £xEFTHFL
T, AR E) BT E KRB T AL AR A KRS T TR B 09N 8] BT K AT E9IE K KT #AT S, LT AL A ik ) 3)
PR R F LT RAT L IR H RIS

T FAK

ARERABREP Aot WAL REGEF T, LPIIANEAREMARL L. K08 KIREN B £HT
3, A2 AR A B RT3 R AT 69 A A e Bt AR AT AR AR . RN ) R AR E AL A ARE R A
EETAE. AREMRA)I B TIEFR A, RERBRAFLA. HARGN T EHFHFUIMIALENE, oF 5] A RER
KL, 5L B5RKNS)H IR, ik www. gyzq. com. cn

B TLAE FR AT 5T

et RECHEAIETAE LSS 18 FTRMEFREGKT S ik EATHAFRERAER 1199 FiERAE O 3% 16

A & B IR #E TUIE A
W 4 ; 230000 B 2R : 200135
i (0551) 62207952 A (021) 68869125

RUATE (021) 51097188




