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1. AT RR F A7 Mk

1.1. UREABCLBREL, HFPWMEFLKATH

& IR ot 89 4% SR AT L 2 LA SFe KR, ARBEE RERBIRLA S 2R,
AREMT %L 8000 L& LI, RN, FHBMETHKHEEEASAL
AR, AP, EXER, RERF, OARFE, TESMAREKGERL
A b 4E A 3R 80% VA LT 44 F .

Bx 1: 2RMEFTZAL Bk 2: MEEKLERRST 05
FUHBEITNEREETBEE - 20145F E2024 F H 5
[ n.’;a\mm« 20145EF20195E 20195 F 202456 (it

grm' e B e o v ) . 5 94 049
20145 20155 20165 20174 20185 20095 20205 fEE 20205 F (hat 20025 (5T 20235 (R 20245 it

T W T W it
TR BEREFRBIEGLAY, &7 MEIERGF LA FH kR Statista, &7 M LKA
BEERRMENEEYCENARCEZIET L E, FHMEGUERTOL

B, RET. —AMNEALNG 7000 £A4 R, 23T AKRE RS EF. A
F oy £ M4 e+ T (Nicotine), ok LRI K A T 5N & R TR
anr, 8k, B-AEk, A A FEA AT IRELE., FE. SRR 04
2 REFEER. R, BETEARKE LIREHRE LIRE . RSP ARAY
ZE Y%, )R, SE LA,

B% 3: B&T (Nicotine) Bi 4: RETHFRGLBEXER
Cigarette
smoking \
c— Eicuretic = n Nicotine in
H, aning  NiCOtine cycle S,
Nicotine
Molecular Formulas: C H,,
Average mass: 162,232 Da Relief
Chemical name:  (S)-3-(1-Mcthyl-2-pyrrolidinyl)pyndine Low &
Nicotine
level Pleasure
FA kR : DrugDetails, % 77 M & ik A4 AT KH# &I DrugDetails, % 7 M EiEHKAF LA

BT Eh, —ANRKEREYR LM IR TAZP AR, o fTEH R
I 649 ) B A% HL 3 AARAG F SO AR T # AR FAE A M E S S KRS 2
Ao BATH AR LN T B G ATNE B TR AE = AR E LTI,
oOAmE, £, BATER B IUIFAX DB £,
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Bx 5: RAMEBFTHAEY A& 6: B ETAHNDBME> %

=

zi *ia
] EHE —S 4
moax (XL CTEEGR RERS
FA KRR Status, &I M EIERF LA FARR: RERE, FXER, RITWEIERTLH

FE /N4 B PHE £4 John Newton # 4% & 7, #MLELRE, -0
HEWRY T 95%. i, $ERRHREELE (MD) 2 TATAAERE
%t 6,46 1Q0S (FEZEFRE T HNB & &%) £ R =4 HNB ~ SLa9ill&, Hil®
HERIANBKEGA EfBEEAERS. RETH k7, 5XEML,
HNB /= & ¥ 694 F R0 B8 1K, MAF6 B M& 2 b ARk 10 24
t.

NAFMBITRE RARE, HEFHAMEGEE, 550FRAERRRS
KRR AEANL, TIEALIZATRR, OFEFELER, ZERMILAGE
KAHB/FLMAR, BRABHFRBE, EAEF e LRAKREFALT R, &
£ J8 ¥ CEO Jack Bowles 7 2021 SF P 4N 4 kT, RERERS TRV L4
SHE R Fvh o o 8] B M S E R T HLR A FHIE K. S A ek S,
.46 Vuse (FHL=30), Glo (Ao TRIRKE = &) £ A 693 AR 3 F B BUF T AT

AR By @R K
B 7: RERZRER% Mk 8: (ERFE, KAXEHERME® &
Building A Better Tomorrow™ AT’ HY 2021 - Accelerating Consumer Acquisition® 3AT
Across All Three Categories
Our Purpose Our Commitment Number of consumers of Non-Combustible~ products

ModemOral  Bic- o[

To provnde
To the Y wrth a wide

mnge of en}oyab’e .
of our business ddec: Laoooce

+0.7m (45) Flat
To encourage When i i Includes consumer poly-usage==: 1.9m (+0.2m)
poly-usage: 18.0m
screntlﬂcally substantlated
. —_ Growth driven by true multi-category performance
FA KRR REMBNE, KRG M EIERT R A RR: KERINE, RHMGIEFRFT AT

1.2, FRERBIRBEH AN BHAME 27> %

FHAF RGBT R ERZRSARE T, b, 7B, FHEERSAH
AR B IR, L FAERR, E#;%AE#TQ’JF]H rrr?ikit—“f% C, i RE A
HERK. RBALETAR ZBGAFHEM A E AR S , VABLZ| S hg
(E A RXN) ARE, amlﬂﬁ%imﬁmﬁ%miﬁ@mo

Bk 9: Bal—KEH
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A% 10: FHAXKAME

BFRETIRERR

RELX

THRR: FoF, FHWEIERFT LI

HEISNFT T RRET, HRHEHE Ll #, FRbtmdak, 5k
F e QTR XXM, — kBT 8F.

Ax 11: —RWFLESR

oo

KA KB : Vapordna, % 7 Mg iE K5 5T KA %K : Vapordna, Z 7 Mg LR 5HT

e B TR e ) R A ) 47k KR ) e 7, 38 AT 4 8 B e o 7 X
B KA EMR BRI R A, BATH A, $hE AR KIBREHE T, KE”
SR IEZLEFRIQOS A7) &, REMFE Glo A7) 8%,

B%& 12: 100S A#im = =

IQOS heated tobacco
products

PMI's blade and induction devices heat—rather than burn—
tobacco.

FARR: B, RTMEIERT AT

2. BEFT®: FREEKE, BGlERER

2019 5, EAAmELZ FEEHERTFIR, 202153 A 228, TER5E
EWMELEE HA R T REHRARMEH BB E, LEM (XTH5H (P4
ANREFEIRFE L FEERLP) 9k GERERLAE) D
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A& 13: AFELN (X TFHE (FPREARAFREBES L HRALH) kR
(ERXERLMR) ) HEL

AFFERM (RFER (PEARHKAERESZELESRS) HRE (ERER
) ) HER

AR T HEFNHEHENEE, THNEEHE . EXHETRFWTEET t 2T (L ARANEEESR
ETRADD BEE CDRERE) b MERSAFEREN BT00150008EEE0.

BEA: THNEREH I BESENR

% E: 010-68205756

B FEPfE: law@miit. zov. on

BisMAL: WERERREEEH IS TS SS I HESENA (BHR: 100004) - BRI D0 “ANTRE
" e

BitiF: 1. RT 2 4 i\ RENERE EREXMES Y FRE GERELR
2. #xTi2p (i \RENEESE RETEA> B1RE (ERERE) » BHHA

TiER (hEp =1k T ST

202138220

KR RR: ThAfz 83K, &5 M EIELEF A

2021 9 A 27 B, BRMEEZHCATPAKTEN, LKL @miBAiTK

T A )T TAE, AoiR 5% 6 00 37T ) Rk Rk, bt s K-FAHHE A = 8

W, & ATk BAIRH AR, BT ORI B E . SR, RIIRE,
HERE, THLE, BHONATLERELEALRTORORE, F
1M AT LA A,

A& 14: BEXARAFEXT L @R AW EFLARGFTAGEFEL

ExBRAMEAT2EIBEmE EE R R T FRESER

TSR FOEEE EE: 2021-09-29 A A

EFRSRENsESEL
S ENERSRE TR T
ENFRE AR

1, EREIEFETLRESFRIE, ER

MEEEEE, &
AV ERATHAETIE

EspFaE BER
fTUFERER, =

FHTLE R BRES

FETIEFTEERE,

EEETAFTAS

FHER: BRMEEEE, AHMER, RHMGIERF LA

L

RIREA RS IEM A&
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2021511 A 26 B, BH5EAATATHE P EAREFREREL L L34
5B1) ke B, AREFREFHFARERSLE, BHfrest (P&
ANREF B FEE L EEREP) o T5K: Bh—5%, AESTREF:
“UFMEHAMEFNSLRALPEBOGH XM IAT.” Hoh, 5 i
FAEA R TR HE Rk ® a2 BAIT AN ASF 3 AIERE LA E KR,

Bx 15: BSRXATHA AT RARLRERMEL L ERAELH) R

b N BIEATE [ 55 e 2

£7505F

BT (SRR e (P NI E A L 3B AED fuE) , Bafiz
H
BE %

20211F11 H10H

1l 55 e X F o e ARG IL A E
M 5 9IRS R (KR E

p I E A e i e | A 5 s - e B e S NS A T - L i PR B
iy TEan F A%

Bmo-g, (RSN I HL T R o i e B A S 02 M T S A

A, oAt o SRR £ A L e
AT AT H Ry -

(bt N BUL AR AR G ikt 2400 A A oe (A N AE 0, TR 2 A1

FARR: FEBFRA, FHMEIERG AT

2021 11 A 30 B, {(eFm) BEiFE GERERLA) KHh, RELERE
SENERSFE, CTHERRSERAEARKERL, %A% EIREX
F AT — o FER T AG P AR FIRF BT T Fmeg e L, AIRASE .
SRR WA A S AR A FRABARE . B ILE R E SR A B EA T, BM
A BREBR, KB EABE T AN X E5EE, dRKREARE X EHA
BT R HFAEA

& 16: €T MEFRAERDE R
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1 mEis
[l A HE EREND £ HE b=
O O &
1 ErEns
RirEmispd  Wslised pdf
I =wtss
HES 20171624-0-456 hEiEf SRS X8T
HligiT HET EFHFER XS 65160
T E Bl 244-H A0SR SEREFELERERS
kB 2017-10-11 thiTsh =ERSFE LRSS

FEB ExEELRE

FHRR: 2EREREENLRSFE, &M EIERT LA

2021 512 A28, BRMELEEZ ARIFLASGT (LFREZIE (EKE

NAG)), B4R, MEAARMOMEN RS, FOELHALER
EHAM AT, FHEIFIERELBEIEZONE: HRARE IR, 20
FERFTEEERNGT, &, BT, BMEEZIFTREEHTEERTHE
T e TAF. AR bW, RRNCTMESRTERFE, LA
BEEMEEZFTHIEIRNER, FEE2RGZRWEANTRE K, £5K
FARN, BEwFRAZSL, Kiv Tk, SAEEA AL AR IR RS A =
ek, MEE SR FERATHEEITME, B Mﬁ%ii?“kﬁTﬂ
HEIN, EFFRPTATRESR AT EAZRIHRAKE, F223845%
MEFEFLITREEIE. HEREFRE, RBEELBLBES =+ 5, BS
REEEFEEEHRNEZARA—WETFRRHFEFS., RERIFREE
FRATIEE T, RiwL, SMEA AL, J8AmEAE Sk, #E Sk,
RESVFANARLECTRIHERZFEFTHITIS

& 17: & FRERHpE (EXERL)

LIRS (BFREEEDE (IEKER) ) BER

i

{BSRETEN <A ARINEREEESZ=ERR>1%E) (B487505) 22021511 A10B 40T, FHEE] (A RIEHE
BELHELRERE)  SHTFETRESETE. KERTEERE, MEaTEDIRE. RRARRESR:, BH-WAEHRAL. NGk, ExEx
EEETRERET (BTIEERNE (REDR) ) . ARasaHIRER, #T2021512A17BaREER.

HEA: BREETERREIASEINES

£ESH: 010-63606228

FEBFHEHE: xuxing@tobacco.govien

BE: AbehEEX AEEE SEREESERECEHASHENER (BFR: 100045) | BiEfEs HIEH B FEEENFIERER" .

Pt BN FEEENE (IERENE)
B T (BFEEENE (RS ¥ A9iRS

EFEEEEREE IS EHNES
20215128528
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FARR: BRMEEEE, RHMEIERFRTH

2.1. ERTPRAERS, RIHBERIREER

B E A LF A ERE IR, FHTABERH SRR R REF L, KRIIAA,
JAE B S5 KIANTIE LA a9 S B4R EHRIETE, TERLLE, &0
BRTIRT, 68, SEMEE. UELESAREGFTARMEFT L EEHT
“BFEARK, RETIR” MR, REBAAREEEILGRR AN, IHFAF
T KA R FHF S R REAEIATE., F53]691E R,

B% 18: M3 L EBRMELZHELKELHEZE

2016 4 F  #—FFNHAREH A E, HSEsH AR
Foh) e A AR R ORIR; ARSI ALIR 4
S B R AN E
2017 54 A SR AUR F ) AR E . s AR FH &
BXMEEERHP KL ER ) )
89 EAE . EAABORA R, R AAR E R S A F 0
¥ TAE R 5
4 ) 3 K S o
2018 55 A HESEH AR FH B F W BRENS R, EEHAR
Bl s s a) 3 AR, EEHFAREEH S SE
o ¥7Y:3

FHER: AAMER, KM GIERT LA

HRAMEIES SR EHAMERN P AORLARIENER P, EE500 KT LEid4e
SHEF O T RBARE T o #HAMZLTA R ABIZOG I, FEFeH %k, #
RO AL, ERBRAERIAFTREFRE, REMMERNH AL, RIFHHF
#, LERAIKRBRFALAFHAIRE,

2.2. :ZEFAEEHEMIIRRE A BTG &P B

wﬁﬂ%&mﬁwﬁﬁ ARE BB FHRMEF BB E . T L4

, BRmME AR ETRETRY, BNSENELERELER—, £
l ZE., EXAKFLDBEREH TR, RETRLATWE, BAK
FHEREABRLE, RLELETHARAE. RATHKE 2021 FRE—
ANZ AT R TR B AL F A 454 2011/64/EU, axt# AR F = L AT AL,
ABITEF FAIR, Ao IR T AR D AR GG E F Aok

AR RIRZ K EME, 2020 F, FEZIN2RECTIRTHALN 196.2 2%
T, BEK 43%, EPERBTHAEALT 10 ELHEROIEER., &
H., UBAmE K, £ETHAEHR 95 LE T, FIITHE 1.6%, &ETHAAE
H 304 fLET, FEK 123%, mERTHALA 121 /£ T, REK
17.5% o AR 3L 35 510 4 4%, 2020 S F B F AL TR T A AL A 838 LAK T,
Bl EL3E K 6.6%.
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Bx 19: £RFAETRTHELEIL

ES

=4
P SN

LX)

FA KRR BRMEREMRE, LHEHE, KA EERT LT

2.2.1. FE: oeRMREE SR, AR BT A RE R E AR

BAT£ BT EAE e R T AL RN AT 3 4

1. 2%k R4A, JUUL ARENFENR > e E£BH S FABY — BT 2RAT,
RFERARRLGDEILE DA RAE LT, FTAHAKR, EHFARIRESTVF
ERHEFTRAFTIL, MREERZREETUAREEKET S T3 FN > il A,
wmﬁlm&%imwﬁﬁéMZ%E5&iﬁMTt%,%ﬁ“n% 2019
F, QAEMmN L AFRNEFIN . AR TR F 2N B IR AR T A

B% 20: M¥F, KX, EFFEMHo%EmE B& 21: JULF 41%@1&1:? ﬁﬁnﬁ?—ﬂﬁﬁn%

JTTg——

PODS =] =

ak&@

COOL CUCUMBER

CLASSIC ToBAccO

“‘-—*
Menthol Menthol Virginia Tobacco ~~ Virginia Tobacco
50% /4 pock - $16:

WRGINIA TOBACCO COOL MINT

FRUIT MEDLEY 7%/ 4 pox 9 7412 pock - 4999 50% [ 4 pock - 81699 50%/ 2pock - $999

KA R R : Vapedonline, % 77 M5k KA 5 AT KA RB: JUUL, %75 ME LA AT

20051 A28, £ &A% T2 E (FDA) RALH LT T —R43tA% o
kB SR HOEER, A 30 RAMEIEFIE, o4, AE R IA%
W (8 F A T EES8) 890 85 @ s Sk MG .

2. PRGELRETEMS, £ERSHSA FDAARE “HMEZ ST 35 2007 F
2 A 15 BiHRAE£EZB#HT R LAEQENT %, A& 2007 F 2 A 15 H

ZEEEBHTH LB ENHABEHME TS, WmRXA DA WRFE > ST
ard, HHMEEXSIFEEBRSHHE., B FDANT, FHME~ZLA 3
ﬁ#k%lﬁ%%@é.L%%mmﬁﬁm$%0me%ﬁﬁ%ﬁ($)

BOBRIEA R & IEX S &I AR

11



/j) KOS

Eastmoney Securities

B% 23: PMTA FAE 342 8

B TIREHR
ABE AR SRR F ¥ 5 (EXREQ).

B % 22: PMTA (Pre-Market Tobacco Application) FHhiiA:

[ Praseo W st W Prase) W piases M PHASEL |

Pre- \ Postmarket
M Reporting

PMTA Review Process work flow

FH R : FDA, %7 & ARG AT

ARIE (AR, hfeilik S (FD&C) %) 910 (b) &, fHATRAE = %4k
ST ABEAT FDA 89 P iF, ATHR A2 oL AR 7T VATEBA & S0 18 A B 47 A A R 69 A
%%oﬁfkkPWAké&Hﬁi¢ FRYRAZC 2 TR, JHE SE A7 EX REQ
FHRLC 2T EH, NAEPA L 2020 F 9 A 9 HATR X PiFe9#IA T AH
nﬁﬁ%%Tm mmfﬁsﬂzo , FDA AT/ 2020 4 9 A 9 HAT
iBif PMTA 2721 FDA X P4 %mk%mﬁﬁmﬁiﬁ&inﬁﬁﬁ&o
2021410 A 13 B, FDA il id T35 £ ¥4 T Vuse solo & 7| =3 /= s 49 PMTA
WAL, NH—HKBILFHOEN T S

Bk 24: ;&3 FH 4 Vuse solo &

2021 Premarket Tobacco Product Marketing Granted

Orders

Manufacturer

U.5. Smokeless Tobacco Compan
U.5. Smokeless Tobacco Compan
US. Smokeless Tobacco Compan

U5, Smokeless Tobacco Company

R.J. Reynolds Vapor Company
R.J. Reynolds Vapor Company

R.J. Reynolds Vapor Company

Product Name and Order Letter

¥ LLC VERVE® Discs Blue Mint Other 10/19/2021  PMO000470
¥ LLC VERVE® Chews Blue Mint Other 10/19/2021  PMO0004T71
W LLC VERVE® Discs n Mint Other 10/19/2021  PM0O000472
uc B Chew: N Qther 10/19/2021  PMO000473

I

Vuse Replacement Cartridge Original 4.8% G1 ENDS 10/12/2021  PMO000553

Vuse Replacement Cariridge Original 4 8% G2~ ENDS 1012/2021  PMOODOSE0

4)

jse
Product Category  Datelssued  Decision Summary =

FA kK FDA,

F 75 W E R H AT AT

HHRR: Ziipstock, % HMFIERFIAT

3. 2 XA GMEMNHRE, EAHLR. B TFTEEESMNTRGHRE, AHRMNFTFL
RREAE T E K TR T H A, Truthinitiative FF 50423, RS W EHL
i)éfw‘ﬂfl FHR, BARZMERRSNAERLRVIBZHERNGRA KT EZL—

WAETU-F R ot BIRAE R B PT A T AT A, LIEAR BT Z. BRI EFod XRIR
B9 F o ARIERANEILA 2018 F L HZMBAR HILRIER T, ARSI,
JA K & UK T AR

Bk 25: A& MNBEREZKEBA S

BOBRIEA R & IEX S &I AR
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St B AF X
B A
gk RN
W F 45

e 2% 47

Ha g

By kRN
A

# R G
Lyt

T A A
RE S
e A ]

& Z AR
bi2h

Wy 2k

e
H 2

& R
&R

El e SR P
FEHRE

0. 00% 5. 00% 10. 00% 15. 00% 20. 00% 25. 00% 30. 00%

FAHRR: truth initiative, AAMFIEAARLATERE (g T2 L, HELA)

%M ERE LM, £EEMNANELT BORE, QRS XA TR,
BATERA, AT RXEZA: 1. HMRIER, 2. HFNLSSBIRHE M, #
PA& LB AERL AN 12%-96% 55, RAKA B Z 29 (12%8 AN, K& AT
WA X (96% 8 ML A M) o # IR ih = AEAL B9 fk Z &1 $0.01/ = F 2] & 75 K e
$0.40/ ZF 15,

BEtEEHFEEFLE R XBmFH, SHFEERT, EAFK R
PHBFHEB . 1RIE Electrictobacconist. com, — ¢, Vuse Alto (5 4 ¥ 1.8ml.
RETHE 24%M7%), R&mEMNH 1799 £1. EBAMRRAEZ mT A 7L
Wk —, Vuse M7, A3t F sk 204 £AMAK (BT EEELEkd N 2L
B IR FAA, AN AL 1.98 £ 4, TH AL 13.8 £0, BH AL 144 £,
B 3.18 £ 1), SHEHMBNAESHNIEH 9.6 & T

Bk 26: %BEMEETLRENA

You will be charged a ax, displayed at checkou hippi state. See more info
You w See

You w 2
Due to PACT Act reg

unty, IL. See more info
uired. An 1D will be required upon delivery

Seia Quantit, Price Sub Total

@ Your Cart Contains: 1 Item ?

Q VUSE Alto Golden Tobacco Pods
Pack of 4 | Compatible with VUSE Alto
i Micatine Sempth: 20mg
walae Nicotine Strength. 24m - 1 L sn $17.99
Sub Total (Excluding Tax and Shipping) $17.99
Shipping Cost $12.99
VIEW OTHER SHIPPING OPTIONS

$1.98

$13.80

s

s18

5138

A& B Electrictobacconist. com, 7 7 M & i HAF 5 A

BOBRIEA R & IEX S &I AR 13
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PR EITARERR

P 1.8ml SRR, AR R REAEH, dSE 152 aFAEm, mitkn 2%
(Marlboro) #JA& % 3-F3 14 £/ BN, VARARGY 7 X3 LAl i& 45 AL,
AAFHENREEEGRENE, ELSAHHI AN LR LHY, Lof
AT FN T b R0 HF R

2.2.2. FESAEBRNEIERR: FELEBEREBERSE

AAE (2020 SFHRIMERERE), RENPE U LERSE ZKFRETRT
o BR L, REMNENZHHFIFESK. 2017 F 3% B & B Department of
Health A f7 (i &) IR —K-3548 2R Fdx )t X)) WEZT: BBETAA A
TR BB TITFOFEAARM, EXRRESH G, A RR S GIEE LR,
CFEA RN AEVNRRKTRE, BARFEIBETZABARAAER
NGRET F S

Bk 27: (ZARm—R-FEHZmELEFTR) AR

Backing evidence based innovation
Develop a strong evidence base on the full spectrum of nicotine delivery products.

Two thirds of smokers say they want to stop smoking“, however long term success rates are
low. Despite the availability of effective medicines and treatments to support quit attempts, the
majority of smokers choose to quit unassisted, by going ‘cold turkey’. This has proved to be the
least effective method®*. Smokers who use a combination of medication and expert behavioural
support are up to four times as likely to stop smoking successfully as those who attempt to quit
unaided or with over the counter nicotine replacement therapy‘”.

Stopping smoking is hard and many smokers are turning to e-cigarettes to help them in their
attempts. In 2016 it was estimated that 2 million®® consumers in England had used these
products and completely stopped smoking and a further 470,000 were using them as an aid to
stop smoking.

The best thing a smoker can do for their health is to quit smoking. However, the evidence is
increasingly clear that e-cigarettes are significantly less harmful to health than smoking tobacco.
The government will seek to support consumers in stopping smoking and adopting the use of
less harmful nicotine products. Public Health England has produced guidance for employers

FH# kB : 3£E Department of Health, # 77 W& ik A 5F % FT

FAETEHIARTEITIMERLZALETA S (PHE) B EH &HETH
T4, REZAL HRETRAAFELTRBENHDZ —, HEEDGSF R
S EEBR—EEF T TAAFEmM S E FB. PHE AT EB A ML
EEEEF 95%, HAAFPRIEE AW, BEEBUFEAREEBELS B
Ko W) PHE %R KA BUR IAFRILE —ikde, FAHFEHEEZL &,
HANRIE & HE ARG FRE R FRLELAAR. BATAERE, 24
Xt i BB AR B A= (AT 2ml) B i R E TR R (AR T 20mg/ml) .
Al (B FEF . wkRAd i), Ehick (9 E BT 5B EMN
HilE), FRaRFTaRy EAER,

2015 F 11 A, RAERAHFE T LT RFANAL RS @408 A4 X, ARIE
YA F A 54 2014/40/EU % 20 AR, HATREE G AE RS RET
KE (R 2%) MR EE (R 2m) . LEZAQEUR L 514,
Hoh, —RERHR R B XA E S A AR B — S e TR ). MR T 2020 F 9
ABmE kS EE, FeFm, KR, RAFEALRF A RE
FE e —ALREA=, AR GEJR GG RF] B e R T ATADR T S, BN
£, MEMEARRIKT 18 %, BT AsiE N AW L4E,

BOBRIEA R & IEX S &I AR
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2.2.3. B A #7 AR 3R T e F B

HFEAHARET S BATAEREEA E, wHERKE (HNB) JE7% 2%
S AR, EAVNA ARG Rt s st AT eds, ERIFRELS R
BEHT R BRARE 0. AR EEZEEARIERE LA, FEL> DG
BEREHRE “—7, BRAETEIFIERLESNASHIMOZE A, L
kg mil L, BATRAET QLI RO HE: %i BIRF AN, R4
B EEAR R RA], KAV A LIUT @ AT 5T .

1IBZEHEM, BATREZITOLAMKE RS LS RORAH E. FRBRE
ﬁﬂﬁ%i&@%%ﬁ%%%%,%%mﬂﬁﬁ\%%ﬁ‘aﬁ%‘ﬁﬂﬁﬁ
B B0 XA TR HH T, AR ARG AE A ek By
A XA B Fe T AAE A1, B AT FA S S A8 o tg 0590 5 KA Ao
MR ATBJRE AL, AR T EEIE 56%4m 0.003 T/, TEEIM 36%m
0.003 T/ %, #AKILTF 11%4= 0.005 T/ X o

B& 28: JMEFHMAMEL

TR A SR B B B

file Bidee I e
1
L &3
Tk
(1) REER 56510 0. 003 7L/Fe I
GRRAT 7070 CREIEER) ARUE (F 7070 )
(2) ZHEMH 36400 0. 003 /e EFER
GBHRA T0T0 (AEBER) /FUT)
[ERlz4=2 11%f0 0. 005 75/F . HLEFFT
2. B 36% I
3. JREE 30% H I

FARR: BESSFER, RITMEIERT LA

HEBMENIRREIRT LA RER, uaﬁf%iﬁ3%ﬂ%%%ﬂ&ﬁﬂ
AL LA EEF, EXPTRALEN AT T

Bk 29: HREE T AER M BATET B 30: BXPLAHMHY®E (L)
T Eoeseaien]
mA (L)
£H () 7 12 20 33 srn TEEE
24 () 3.8 5 8 13
LA E (%) 54% 42% 40% 39%
FARR: BERFR, FEHEFR, 2F, RHIWFIERT A FARR: BHERFR, FEHEER, &P, RIMGIERT LA

HFAVNA, AKEAH T EERARSIER T E A REIE, B EAEFRRY
WHEHG, CRRRMBHE T H K2, 25080 N HFRE,

BOBRIEA R & IEX S &I AR 15
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LB FTARAL I, K FHAKESRA., £7, i, REFHAR
PANBR TR, ARERHITEENEEHTIEN Y F 5k, T Piffe
LR, BRI, FerESE T aE R EANER, RELBRER LN
IR % -FE6& 2T, 20171624-Q456 © FIM T # AN E ALK E LRSS,
20172264-T-456 . -FIRiR JRAR, A —EFfe i ZBF 09N 52 A A0 & A AN
BRE, RAVNA, HARAREGERGH ZERF AN, RiEESRE, &
AT E @ R EARBBRAER. BiRElEaTeeFme > Kbk, |
AR AY REFRADFITHERAZRIFEHAKE, AEEHFRRFESL
FAREERNMAE, CHRHRARY ZoERA, HRKZRKEEZA RV R
Fto AISFIA R FREGE R T, T K RBELMEBHFRFEE

3. %ﬁﬂ%ﬁﬂp%&ﬁ,gﬁﬂ%ﬁ$ AERE, KAA—XHERTE
_'45- E , ﬂﬂﬁglﬁﬁv %"’%’}1 m:f J}tb?g’\/\_ﬂ:)é -ﬁ'}glﬁ%%ﬁﬁiﬁ ‘5 éd‘mbl\}z
w+%i?ﬁm%ﬁx%gﬁ%émﬁﬁ$£ﬂ;ﬂ% ZERENH L
A HATIR B TAE. 2021 F 7 A 16 B, BRIEMEFTHMAA S, ENs
HCE IR 2k, RIRLERLEAN T ELRTWEIRFELL &2 mey ki
EAL, BB SRR S ke AP, BRGNS F EFETFRMANE
BB ERE S P, KB R FIRE A R TR,

4. JMh Ok RS FRF, AREFEEBAGIEH P KA 4 (2019 F+ B P
FAWMFEIRE) B 2019 F P AL E TR L] A 69.9%, AL
FIAME A EHR 2.7%; 5 2014 SFAark, A EH T 249 AN 1.5 A 5. (1
RIEAWEIREIFAERN A G AT R B-FLBABIRE) P, 3/4 09+
VFMAEHEET, R FLCTIRLA Rk, AR BAE R X & E 5,
R, B b P A IR R R e AN AEAFF AR 69 o B TR ki A SR a4
AHERLZREHET, ERERT M. BMRERERLGRE, AEFATHRL
R EHT IRt ERE, ERBAMZRGITRT, RRZRY HF
0948 A2 TR 50 IR RFARHFHGFER ], oh, FhF
AeF e it AL MR AL PR T 122 W RARKERAE, RERETR
A9 FE A F R AT R 5T B, I B A R 2ok b3t KOs S AR K IE,
B KR AF AR TR

HAVNA, MRBOLERE, 2Tk A EHAEFERN. SATM% LX T
AMER@ELEEKRS, LHFESTHARZGRER N GLERE, BT
BRI, HAMERZHFAL “LFRAFRANECEKR”, XTER
F AL i a i R RAELE, ZAMIAA, X THAMIGH R ERE,
SAFAT AL A BURE B R, AR S a AT AUR A9 FE A SE A HIBT, A
BT REERERBLE,

mi 31: wFm-FRHEHK
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HEKIEHRE

LiZESE RERE

1. BFENEERINBEX

2. Rz

3. YOOZ

T KRR BRAEK, FRHUEIERT AT

B AR A AT L AR, T8 i O ok ) TR ST ALY 2 5 At
17l R R Yok, IR R LT B 3T kb & IR A R — R
S it o B 0 AR IR T B b B RO AL K. SHAT LS AE B MY,
TRALTE 8 e A 95 2 BOR R H B AR K, b ORI AR AT AL T AL A i Sk
WP, WF EAATIA B AR O R A LR A RS . K,
S 3 4 B Bk KR AL BIAREE 3 B 45 AR A b A SEIE 68 E A
Lo

ABEABCHHAMBATRGRER KR TG, ARERE, FEERAREL
AT Ak A “RIBAL, RERT K& B AR, BT ADE 470 KRR
BRMOE R, KAVAA, K 2019 £4, REREL TR, RELTHEEF
R, ARETMERIFEORLE, 20 TRARFARY CREMRA),
B P ZetiE (PN REEE, BIE=A2%), A SART
dafT 3 AR EH AT EAH B E, mARMITRREGITE, B, (REE
Fok) CHEXEABEL G, (LFHm) BiRA (eFmEEhk) EL
BB R, FREHE T e s, BRE e, FRMEHALE
EFhE. KMINY, MABEMNTEL R, FiEe T8~ A &TR, #T
T LA

3. HIFNTHERRM &S

3.1. #H5TmER

BINRERARETFHS BINET, B, £ETHFXETHE T~
XA EF, FEATHILAME S, & FDAALE EHirkE, REG
hafRkiEoE 2 AR —FTEAAFEDEEEZR 0, REBHLLABIRS,
2019 FEEFNHZ s S HARIRESEEA 32.4%, % E A 50.4%, T EA 1.2%.
FHFEE. RETHAFERFN, AMNEEGEIBRTH, it REFH
X EANBRERG, THEHERET @EIT O

Bi& 32: EEREAGEMESER
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User Penetration Rate of E-Vapor Products in China, United States and United Kingdom,

2008-2019
60% - CAGR 20162019
50.4%
50% s United States 15.3% B
United Kingdom 13.5% ‘\;/l,‘f
2 I % /,»‘

30% /
20%

10% < -

0% -— -

0.3% 09% 24%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

WARIR: FSAHEIBIES, CIC, &K MEIERIT LT

3.1.1. (EHENRARTY: oRBRABHRK I

FHEBRERTHHFZE L AFRXNKBIRK, £ 2015 55 JUUL i@ T 3% 6
Frds R AT, £ 2015 SF69044% JUUL KA T %&H “Vaporized” #9&3),
AL SR, B EAAL SRR E A A A JUUL TR eY AR, KER
ARSI FEA. RBHRIRELEMRE, FEFTLTHAE 2017 F 46 L E T
¥ K % 2020 4 95 1L £

B& 33: £EELTHAME B % 34: 2020 443K TOP3 & F 18 =i 77 & £

Fklk T TN HERHLEE (%)
JUuL JuuL 26%
REMWE Vuse 12%
HE RS Blu 3%
2017 D erny 2y 2020

FHRR: HRMELRRE, KoM EIEAH AT TR RR: ATIEZLAFRIL, &M EIERT AT

R, BF JUL HEHERHEFRA, P ARKGEKRNPFE KB
FEAR K FAHR, 2017 S A ERERGERS =54 d 2016 F 13% L4
Z 17%. suob, AR4E 2018 £ E 254005 BB (NIDA) 9% IE R T, % 20%49 &
SR AEERRE R AR ERER,

Bk 35: 2017 52 BF VS H4H B% 36: NIDAJBE, RETAETFMIEL

Levels of micotine vaping are also considerable, with 19% of 12* grade students vaping nicotine in the past
year. The annual prevalence levels were 16% and 8% for 10™ and 8" grade students, respectively. It is also
possible that additional students are getting nicotine in what they vape but are not aware of it, so these are lower
bound estimates.

E-cigarettes and Teens

Levels of overall vaping were similar in 2017 to their previous levels in 2016, although the measures are not
directly comparable. Updated vaping questions in 2017 asked about vaping of specific substances, while in
previous years vaping questions were about any vaping in general. With this caveat, the percentage of students

National survey data suggest that e-cigarettes were the most commonly

in 2017 who reported vaping flavoring, marijuana, or nicotine was similar to those who reported that they had
vaped anything in 2016, with the two respective percentages for use in the past 30 days at 17% in 2017and 13%
in 2016 among 12" grade students, 13% and 11% for 10" grade students, and 7% and 6% for 8" grade students.

“These findings emphasize that vaping has progressed well beyond a cigarette alternative,” said Richard Miech.
“Vaping has become a new delivery device for a number of substances, and this number will likely increase in
the years to come.™

used nicotine delivery product among youth.12=17 A review of the literature
found that up to 20 percent of adolescents who currently use e-cigarettes
had never smoked a traditional cigarette &7

FARR: BERARKRS, KM EIERI T

FA KR NIDA, F 75 W& iR P

2020 F, X BUR R R @A F L G @mRce, EEFRT G ERIGRT R,

BOBRIEA R & IEX S &I AR
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AR, FEMFELGMIEBREFE ARG FL SBMEREY HREK, &
WEHT &EFLRA,

B& 37: XEBMIFAFRELRERE (242 5FH)

139
104
70
61
42 ||I |‘|

2019H1 2019H2 2020H1 2020H2 2021H1

FARR: FEMENE, FH M EIERF LA

BZH CETIAM K, CKRFALRF ", “OkBsS” FHRE, KMNILH,
ZEFNTH I ARFABLCRE LXK, AT HARRGRE, FTE
O R 8 FAE Se R A R R FAE So B B LR 0Y X 4 ARIE £ [H CDC 4037,
FEORIRAERZ G, Mint GEFT) o E A= S T2 Bk, M Menthol
(GBATEE) ook BRI K, /£ 2016-2018 T Ak R K38 2 69 ik
ok (KRERE) HIKLY, @ Tobacco (URE owk) &%= N & 3L G P43
X,

Bk 38: XEFL*HHNE (FHHM) , BEAR D%
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O Not sesisbie/spolicable
Tobacco-flavored
Al other fawvoes

B v

W Merthol
m- |

Total unt sales, v millons

|
5- w ’
o
2015

2014

007 09 2020

Youu

FARIR: CDC, 77 M ' iE R T

3.1.2. FEENF BTG BT b E R 50%

ARAEE IR Z K EIRE, 2020 FEREFAT HAAELLE] 30 £, HIE ASH
(Action on Smoking and Hea |l th) #k 4%, 2020 “F3%= B & iR )A K #= 320 77,
Bl R tH I T . 2021 SFRIL3E K 12.5%F 360 77, 2 64. 6%F AL A P A AT

JA K, 30.5%49 F P B B B 5 AR Fa i B IR

B& 39: XEFRTHIR B& 40: XEFLERA%K
36.6% 2.5%
I ma%
2017 2018 2019 2020 2017 2018 2019 2020 2021
TR ({ZETT)  e——Yoy S FEEREF (B77)  em——YoY
FHER: #RMELRRSE, AWM IERF LA FH KR : ASH, 77 M 'S IR AT
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FEEALRIENLT S K EOBRZ—, AT F T St b4 50 3F 698
i, ATREEGFERA. B, &A0AK, FHFRHEERERT
M smey “S” AMK, WMALFREE RS REERGR;, EALTL 10%
B EERG, EANRREKL, £ 2019 F5 T 5 EARER KL,

3.1.3. PRGN RT G BAABORRA R, AR AR TH

b AE A IR R R %%l&ZM?%%%FWﬁk$1m,%%%%é%%%
OGN FRATLABL, FHXATLAEE K, MXBRSRERT TR >
R ERALINKE, Fa KA RERBERA, TRAAEGIRFEKRE K
Wik, AHEFREDRRALEH AR O HH REARRERMELFR AR
B, HAVINA, BORBERFIED “HEAZRE” + “RIFAPFARE” 78
FI B e FnFegK, BATHKRINF 2 EFRAGELIRRLA H
o

REmE MEHSERweEE, XA S TGHER, AT+ EEL”
S EPEFRE BT RS EERMELN, BT &IURAKMAEH 5 5,
HBEE EIfES, ATASHELS BEH B FAA B FHOXERT, £
SEERE M RERGE L,

B 41: BIFRMBHERELIL

£ ® =@z X
ES/ES “» % »
L

LFEERS
400

TR B R, RO G IERAT AT

3.2 Rk RABRAF 2]

i RB S B5AE, MRATBEAIA T AR . b, A
AERA, MENS) Rk Eitafit, EEHERE, 3t ESG (GR3E. A4,
BI) ZRAMCARITLE G, Fob, MHFRMEGEFBEREAE, BFT
FHE POk R PAE, BERBRRAT. GEALLENE, ET—REA
FRF 0 R AR AR BEAFT, AR F a4 et A AR,

KKK, AFRIEFSREHE 2L ARG, HEETE G 3T A

1. S REEEHXRE AR
B T 3E E (AAPL.O). A F R4, HAMBE D AT AL LA AL
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Bk, RIB, AATAE, ARAFAIMEG S ETH, BTS2 g
AR KRR, A BTFR, BEFR, BUHT. BESS A KR
N

2. mIRFMAE

Faif A E W T . HFR, HINEF NS FALE S B BRI
s LA L B AR FHA L A, 2020 5F, BT GEXEKRE£H) &
ZEAF T ERANF Ry A RRALNR, LFFE (EERE) ATER”
SRR TR 6 9 LAl AT, Fik G AL RIEEE H Ao BRI -
IQOS 1AL T Mg £k EAIR, BIERMEE, AL EFBIBF 6 AEH,

BA 42: BR “£Fm” X RKATHAFHFEEL MA& 43: BN “w5m” X8R RKAEAFiiHEL

. sEAsHE FBASFIEHHT
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<0 75
07,

i
E.
s F & F 4 5
& &
£ F
&
&

TR ABRER, &M AE R AT

FHRR: AABR, K5 MEIERT T

3. #IBRANL5LKRAE

AR F N B 3 ESG AP A A ARG B K, AFKEIMEAB], BAR 2030 F
FHNE B FBEH T A, 2050 5 AL B & AR P Fa, ST R A AT K Bk
R ERKES. B, ATFENLREE TR, Mikh T AKFEZEHE
RAEFN, ARAENHE. Z6FESRRERE., BEOXHRY R, AR
Rt LA L FRHE, THRARBIE P 2RALAZOTHME, 23L
HEBATRAERKERAEEH B E,

BM%&k 44: £EMFESGE K

Excellence in @ Carbon neutral Aim for 100% of

Environmental — for Scope 1and 2 — wood used for

M emissions by 2030 tobacco curing
anagement and Scope 3 by our contracted

e Climate change emissions by 2050 farmers to be from

e Water @ Eliminate sustainable sources

e Bi sity and — unnecessary single- 0 Reduce water
afforestation use plasticand make — withdrawn by

o Wiste all plastic packaging 35% by 2025

recyclable by 2025

KA R EEIMF 2020 4 ESG KL, F AWM EIERT LA
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4. BLE Z DL

4.1. BEREFR (06969.HK): EAAARMEFEHLRAFH

N RFUARMB R T ENLERMFE. EBLFToABGLLEF 586
REZpRAALy, OmbLEPFLEHERELERENLLE, HEPFREFZLE L
TE. MR EEFLSAEITHAL, TESRANE AR LM
Vaporesso ¥ 72X X KM F sho B2 N 8] FACHH A HRATFH WAL 2N 5] 12
2018 FHith 4y FEELM MR FAS, @35 ERf SRR MNES, AL
AR A A B AL EBRIFMR KR, FEEERE, NJOY., FEAHHF R
W TR BAAE, 9 Vuse Alto, BLZI5F = s #2 4 FEELM M K%, 5%, BT
A E P HRETATLER, T EERERZ&T & ERHFERA, LH5HL
K BIRIEK,

Bx 45: EEARBEREIK (42: L) Bk 46: CERRERASAE (4. L)
100.1 28.8
24.0
76.1 69.5 21.7

34.3

. 7.3

2018 2019 2020 2021H1 2018 2019 2020 2021H1
FH KR : Choice, H 7 W&k 3ot 5 AT FH# KR : Choice, % 7 M5k K7 FT

NEHAME A Hbd, AEeLE P THARNXEFERLEARSE
FEMAS, HAXETERIEEEBOEENIRREEA, T FRmEE
F2H HNBJE A L CBD (KA —Br). THC (WA KAEN) £ E, HNB L% £ 2
RPAHAABE,

& 47: HHAX5FHXCFFLEE B4 48: BEREFREFLRIAEF
HAARFBRLRFB2ZAR ARABFRBLRBZAR
HAABTHLE wE BEARTELE  WERE(AERN 0 Vuse A"o R E L X
—— A . - ~

NJOY MOTIES

PLUS

T KRR BEREFBEGAS, KT W EERFT LA TAHRR: &NSER, KM EIERT AT

N8 B SR IRFEMATIR, BAVANA NN ETFREN . BF RE AR =T
@EAMKEYE, EHEAE., TAHHFE, B E T BRE T KRG
REH, CEARIABLEZEINTEBR AR LB LAABRGT LR EP F @,
HTFENRTRGRMEREE, NAETHIASME P HTHERR. HEk) T
w, B E) 2021 Pk, @@Lk E P F kot 6 F AL LRI E 28 L MT
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B, FIEN SRR AL FEERE, FBLAIHRG T XFLER
I+ 8 A = K F,

Bk 49: BERBRFLEN ($: BHL)

419.8
00
»77. Z- O% § 4%
=3Th 236.
106. 3 l
2018 2019 2020 2021H1

W G R AR N em— R RN & E

KA %RiB: Choice, % 7 M 'k FAF 5 HT
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