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BA& 5: 2020 FE£HKHH X & FEASLER 1§ A& 6: #RE4L828 ‘MPOWER” MK 8

ENDS CLOSED SYSTEM E-LIQUIDS TAX POLICY, 2020

Monitor tobacco use and prevention policies

- ‘ - =
— Protect people from tobacco smoke
-
oY

. Excise on closed-system e-liquids
No excise on closed-system e-liquids
Sale is banned
No data

- Not applicable

»
- ! Offer help to quit tobacco use

\!" e | Warn about the dangers of tobacco
Enforce bans on tobacco advertising, promotion and sponsorship

Raise taxes on tobacco

KB WHO. P &L A5 557

KR WHO. F FiE £5F 5T

HAEERACEE, TR FHME AHERALGE SFREZ, &
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F A A MR 2 TN HL. ARAE 2008 SF 11 A 15378 (P AREAE
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SEAARRKREAXREFTFENAEE. Ak, £11 A 268, BHRERX
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EEO NS
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PEEE | 70 Ak ) PaEK. FE XEI. AFE
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28, BMTULI, BFRIOAMARZAEH GG 5 KBk A 15
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12 ARIR T AABARRCE) 7 K, Ho b 10 A5 RO i Y S F i EALS
2 A BROB IR Ok R ALE

BE 9: EEENHH X & -FIEIERIGFA

B 3R ik 95% AT BeiR K $0.40/ml
L2 92% LKA F # FA AR N $0.30/ml
T B4R 80% &I # g $0.27/ml
R Sl 75% LI H #iF g $0.10/ml
EE Rl 65% LK I B Z AN $0.10/ml
PEEE YR 20 63.49% HLA IR Y 5 M $0.075/ml
B 56% #AFF LRl $0.05/ml
MAAEIR 4@ 1 43% PLEIFH YIS ¥l e 1 0 $0.05/ml
I ERIN 40% BLE IR 38 5 Fr &AM $0.05/ml
7 43k 30% LA IR BT 2N $0.05/ml
AN 15% K7 S Y $1.50/pod
AR BA 15% HAIRY 2 5N $0.50/pod
@4y 20% EAZEIRY
g 2 12% TAEFRY, 60% (5ml it k4)
GR LS 30% H)

%iB: Vape Royalty. P Z&EAFRAT 2 P RAEABFRPTECR L 2021 4F 11 A 15 B AR (b F B4R FAL4Y B FR 250
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— 7 RARNG, B sb R A e 3R o, (BIE R B AT FIRAE
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36%, & IR AEA 11%.

B 2) EBFRALE: BIEARE BALEFH, &FEF S ERE T
L E SIS AEAL . IRIE BRI E A A (T K F A A ), HLE
A A 13%. 7%. 5%.

B 3) EAMI R HI A REDEREFRAF SN G N, ARE
W AE S, BATA—FAL% BE M 33 L BLal e imsd ( £% 99 7T
3H) AHIME, 2020 FEERERI] ERNAGA 9.8 T (44),
FOEABLRER L E RN H 162 T (£4), REALREN
BRIBEMLGH 22 7T (AH), KL . b d. RERH. REFHHLE
FI 5% 4 50.5%. 40%. 25.8%% 33.3%.

A& 10: S/ = AL LEHE F 5 F

BEERERMN LA NN e A N mZERRENH

9.8 16.2 22 33

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

KR BERERRNS NE FEAENE N T RIERFT TS

W EE TR FALET (AMR) B P LA BB ELAHAT,
W, R RGN AL, A E — BRI, IR g (E AL A4t 3.8
T, WMEMAHE F W Abi+ 05T, EALN 4.37T, 4 & EE 49 13%.
R B E REHEE A EBFURRRTHEH TN A 4.4,
5.8. 8.8. 9.7 .

Bl& 11: IofE G2 T EF|XHET
FRRMIEY  AFRF RAKY  REXY

CER-BZ | BLal-wAR B | RAF-REH | REF-H A | A4t

T (B3{EH) A 9.8 16.3 22.0 33.0
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4 (RAHMEH) B=A/ (1+13%) 8.7 14.4 19.5 29.2
¥ {EAHL C=B*13% 1.1 0.8 0.7 1.3 3.8
AL D=B*HLE 0.0
WM FHE WA E= (C+D) * (7%+5% ) 0.14 0.09 0.08 0.15 0.5
#E F=C+D+E 1.3 0.8 0.7 1.4 4.3
AA G 4.3 8.7 14.4 19.5
%4 H=B-G 4.4 5.8 5.0 9.7 24.9
Z4)% J=H/B 50.5% 40.0% 25.8% 33.3%

SR RAEAHERPTI

i x- 2 as
B FF L RENBRETTIGMERE, HBMmIENFH
B O EEHTE, B TRHGMBERE, MG EMFRFRE.
B YA @, RIE CF RAEATEHR), Brem TR E ¢ EAE T, &

o7 B TG A = EALE Foned, Pranil FAMBOR T AL &S, B
B IR 36%49 0H b, WA T fe LT B KR 2.8 7T, 2.4 7,
PR IRT 11%69 8 A G RAFH R, #2170, LNHE, H4E -]
YRR, BIRHRLISARH AT 3.8 L, H AL 7.3 0, WREMFKE
T st 1.3 T, BHLA 125 T, HEEREMNE 38%. KIS . &
MR RER . RE B E SRR RIFHEA TS A 1.3.3.0. 2.6,
9.7 /L, BAEMBIIRE 70.7%. 47.3%. 47.7%. 0%. T RLEZEET,
A FRFEAGREKR, BEKRFARZ, Ao FEERYER LM
WAL, BRAERZHA.

BE 12: 1§71 BT EFIZBENE (FA W HFIAR, FTHESZ LX)

FRWIFT  APKT  RAKY  RERD

GER-BLZ | BA-AE (WA H-RER | REF-E T | At

B (BIER) A 9.8 16.3 22.0 33.0

BEh (RA3EH) B=A/ (1+13%) 8.7 14.4 19.5 29.2
A C=B*13% 1.1 0.8 0.7 1.3 3.8
# %A D=B*HLE 2.8 2.4 2.1 7.3
WEAFEH e E= (C+D) * (7%+5%) 0.47 0.38 0.34 0.15 1.3
#40 F=C+D+E 4.3 3.6 3.1 1.4 12.5
HWEH N 3.1 2.7 2.4 0.0 8.2

mA G 7.4 11.4 16.8 19.5
£#4) H=B-G 1.3 3.0 2.6 9.7 16.7

A K ) 70.7% 47.3% 47.7% 0.0%

LA % J=H/B 14.8% 21.1% 13.5% 33.3%

A ET a5 % (pet.) -35.7 -18.9 -12.3 0.0
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R
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YR KT 0 A B 5 5 A 2.6.3.5.3.0.5.8 7T, ¥ EAEFLATIR K 29 40%.
WA @, B TLREREMBRE, WEERKLHTIRIRFLRE, &
IRP PAARTRA ., R AT @, A IR 36%49 0 AL, BRI
J R Al RdE 3.4 L. 2.9 T, AR 11%65E BAH EER
R, H 2.6 L. GNE, BHE PR, BT RAAATET
3.8 7T, M %A 8.9 /L, WEMFKE KMmet 15 T, EHR 14.2
L, % ERENE 43%.

B& 13: R 2 BHFEFIRBTAE (FAH FFHAE, ZE/E LX)
FmIRF  AEKY  BEKRT  RERY

CIER-BLZ | bRl A H | MAB-KERH | KEH-HFH| 49t
B4 (B3R A 12.2 19.8 26.5 33.0
B4 (RE31EH) B=A/ (1+13%) 10.8 17.5 235 29.2
1A C=B*13% 1.4 0.9 0.8 0.7 3.8
K At D=B*HLE 3.4 2.9 2.6 8.9
WM AHE  Am E= (C+D) * (7%+5%) 0.58 0.45 0.40 0.09 1.5
#.41 F=C+D+E 5.4 4.2 3.8 0.8 14.2
HEH A 3.9 3.2 2.9 -0.1 9.9
mA G 8.2 14.0 20.4 23.4
£4] H=B-G 2.6 35 3.0 5.8 15.0
A K ) 40.0% 39.7% 39.5% 40.3%
A% J=H/B 24.3% 19.9% 13.0% 19.9%
LA EEHAE 55 (pet.) -26.2 -20.1 -12.8 -13.4

SRR RIERB AT

B HEFE 3 BRLHMAE LA 20%, BT AER HME, BBREFAH
H ) k5B At R

B ARBERMNE, BLRME LR 20% 2 550m5E 39.6 T, BRI 4
R SRR S SR IR A 13.5.23.0.31.2 Y (AHL),
R e E RE R EE R E HHURMRRIT N EA S5 H 3.3,
4.4, 3.8. 7.4 7L, ABIEMITIREL 23.5%, HEH 5@, bFLHE
B LR, HOREALETUEE 4.6 T, EIT SN AALI R
K FEHFTE, AT 36%HE T, BRI Fe R B o5 R
3.8 L. 35T, #AIRT 11%89 74 KA REFH R, A 3.0 T. ZN
B, A E BRI, AR SR AL AT 4.6 T, K AL 10.4 T,
HERAKE W Anbit 1.8 70, EHL T 16.7 7T, 4 b BE Y49 42.2%.
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ZHONGTAI SECURITIES TR RE
BE 14: B3 EEFEFNEBRBTAIE (AW HFHIAE, B )
FmIHF  AEKY  BEKT  RERY
CIER-BLZ | PRl A H | MAH-KEH | KEF-H T4 | 49t
EH (B3EMR) A 13.5 23.0 31.2 39.6
B4 (RE¥1EH) B=A/ (1+13%) 11.9 20.3 27.6 35.0
H A8 H C=B*13% 1.6 1.1 0.9 1.0 4.6
W 3% A D=B L F 3.8 35 3.0 10.4
WM AHH 4w E= (C+D) * (7%+5%) 0.64 0.55 0.48 0.12 1.8
#.31 F=C+D+E 6.0 5.2 45 1.1 16.7
WEH A 4.3 4.0 3.4 0.0 11.7
mA G 8.6 15.9 23.8 27.6
£4] H=B-G 3.3 4.4 3.8 7.4 19.1
EX e TR A 23.5% 23.5% 23.5% 23.5%
Z2A41%& J=H/B 28.0% 21.7% 13.9% 21.2%
LA EEHAE 55 (pet.) -22.5 -18.3 -11.9 -12.1

ER SR = A

B HF 4 BRERFTIHNHEEE LA, LRFREAFAKF

B ORIBERAMNME, BRI R

A SRR . SR

FAE Mo A

A% H 15.4. 27.7. 38.1. wlﬁﬁ(N%LW%%igﬁiﬁ@

X 50%Af, T A

/%] /fJC?bU/fJ]:_/%] %ﬁ%ﬁf uh ,‘J‘J—_r

SeE . RIEE .

& B4 & AU R R AT ) A SRS S AR AL AT

AL —2K.

22 9| ﬁ'—-, ﬂfbﬂj‘

&%%*%m#,%%*%%%ﬁﬁﬁéﬁ5ﬁm,ﬁﬁ%HEm,m

BRMAHEF T Wit 2.2 T, EHLRA 20.3 4,

% & REMNE 41.3%.

BE 15: 74 BHTEFIRBTUNE (XN A L RETHAF])

FRWIFT  APKT  RAKY  REXD
CER-BLZ | BLal-wAH | HAH-REH | REF-H A | At
B (BIER) A 15.4 27.7 38.1 49.1
B4 (ORA3ER) B=A/ (1+13%) 13.6 24.5 33.7 43.5
¥ 84 C=B*13% 1.8 1.4 1.2 1.3 5.6
i AL D=B*#L % 4.3 4.5 3.7 12.5
WA F B MAw E= (C+D) * (7%+5%) 0.73 0.71 0.59 0.15 2.2
#.31 F=C+D+E 6.8 6.6 5.5 1.4 20.3
HEHN 4.9 5.1 4.2 0.0 14.2
mA G 9.2 18.7 28.7 33.7
£4] H=B-G 4.4 5.8 5.0 9.7 24.9
A% J=H/B 32.2% 23.6% 14.9% 22.4%
A ETHAE 5% (pet.) -18.3 -16.4 -10.9 -10.9
R o RAEHH I S
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ZHONGTAI SECURITIES T RARRE

B % FLAAERREAEKE, FIFATLERARBLE.

B ORBRT L, BIRx R FORAR Y AL E T KB ALE R A M T RAE
WK, BATME, —FOREAA T L4038 TH G 49H 8.2-14.2 T, LR
B BEMEY 25%-43%, AT EA|FE Q¥ kA, BIXEIRD L4
MEHRRE, MARILE. Mg rERTFHEfoREn, SHPLE

%Tﬁ%rumoAEA$,kka%m% MR . LSk AE B
HEFF X, AL H AL B FRIFAEY ALY R @

B ARIE 4 A 25 B (X FALEE b FOm bk s LTE w%f+& B AGE
TN, BEHETHEIME, EITELEHTHIAT G CTIRMNAET R
A, FUERZIAHRTFE L TEERNE, &F RN E K- REF
EARAE, RAVAA, AR TS AR R ZE, & ksdF)E
KR RMARAB|EFE)a, L&FH, HA. SR ey ks b im
K EZBADUNR, HFZATAALKYR LR, EEE—RET0A
P LRI T R T AR [BERER] AKEET L
k. HARURE A kR BT A [$EEM L

BE 16: FIHL T EFF BE 17: FERFEEFFKP
50% - 45%
RAFABN BIBIE LA % 40% - 35%
- 146.15 A b 34.91% 30% - 2% 28% 25%
— X5 . 17%
100-146.15 7 31.13% 20% 1 0
— x5 70-100 7, 27.36% 10% 1
EFYY 30-70 1. 27.36% 0% A
g X B8 16.5-30 & 24.53% g *
Q@— \W- \/\%‘ X\:\«\‘
EX ST 165 AT 19.78% < & @ \@
R BERSER, PEAEA, b RIERI LA e (2020 5o EARALS KRIRAE). P R BIF R P
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ZHONGTAI SECURITIES TR RIRE
N Fe4R =
SRR E AR K L R R

B BIHRES VA AR S EHRAFNAERIRE A E, =R
BIL K EAK, T 483 Bk A AR R FRAT Ak g R F o

B WG H K S R

B EUNEFEHRETFATLE REHHER S, ZENEFEIES), THP
ATk E R, BE, WEFRAELS REREEMEL, EXFPHELIE,

AT L BUR Z S R

B BZIHHSTFHER, i, FRAMEFEALRELBEEALE, 2R
KB AR LA, T 48747k AR E fod e B A MEAE KR

45 Rl £ R e

B U AP T — R AR, A AT IRBE A TR B B R
1B A DL RS, gk RAE AR,

FRBARFAAE & AT BB R

B AFRIREALR 6T THT G815 Gt e 3 B AT R 6 R,
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ZHONGTAI SECURITIES T RARRE

AR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAAE RS SRR A 15%0A b

Wi | ARk 6~12 A A A AT F) B B AR R A2 5%~15%Z 7]

BA | gk k 6~12 AN A ARt R 202 E 48 30K 18 12 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGFRIN).

FRIESBA BAE] (ATFRAR Aad” ) BA FREAREEEEL R 2FTHIERT S0 L5 T4,
AREBBANGHE PR . NG T2EHBERAKEIARE AL AZF .

AR I T A8 B AR RA R IAA TS 6 T AR EHAIBFFFA, R TEE GRS, A RIR .
BEAn I, R RZARTH Z 7 4B R A, AR 8] BRI A G AT X 243 8 09 S 7 M fo 3 8 b R AR
AEATIRIE, EAIRE P a9 At FI. TR RBRARE AR NTE LA BT 6 FI0T, T AR AT AR, A 3]t
RIREPT o452 & T AR K BB 4 EH THOEAS B, R H B S g 4T K IEH R 69 37 RS, RIRE T4
T THE. B, BEAMENARRBLE P ELELZA, TMBRAEMEZFT. HE. 250 mL Bt
I, ANE) Rhdhs 04 1 BT R AR DU R R34k, RIRE P B35 0945 K BB ST e RiE A4 A1
BP, FHRE P AAERIZIX,

TIHA N, HREFEE, EETELT, A8 RAHEATA B AL R AIRE T o947 1 557 5| BG4 AR &
RAEAT HAE,

BWRHLEE, BERAFGELT, K08 AHAN ) o) KEAAM T G 2HA A& F 35 A )08 P LATH
ERIFHATR S, FT R A E LN 8] B RBRFBIALTARAT. W H B ol e = b 5 &Y £ RS-
R B) B AN B) 8 RIRAA SAATT R AR AN TF R AL AT LEMEA R T P 4913 6.

AARE BT “F RAEFIADA FRAE)” FTH . REFRANE] BEZR, EFTARFIT ARG HATIEATT

KL A . A4l il A PR, FERELA “FREAFRIT, ERFAEARIRELATAH R ZT M T X
158
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