BEERER: BURERK, HNB KKETH,
AT B R

JANG—] 5“\1 H®H

T

BRI FAEG ANE) KA 2025Q1 bk EAT: 25Q1 LIALEEAE 1.92 12t (Rl
-43.4%), RN AmIKA BT H 2.08 12T (FH-32.9% ). HATHH Q1 4L

LRIFR R NbFAs, AAAE 28 R % R L An (BAIRL A SRR P AL T

) ABRBEREHEIK (24Q1 #LEH 15.1%, 25Q1 4 24.5% ).

£SO R AT L E R AR —RMWHRE, APV&ILEA BiE4 K, thAlaf b — kb MEBUR 1
ok %5 $1500524120004 A1B4A%%, *BT2A250REXAK, ZEHET6 A 18 EXARK
ifh: jiangwengiang@cindasc. com £ 5 FDA Auik PMTA 42, #OEEZE 20K ZYN BH TR A& LT, R
Anbidt v B4R 2 $ B HABRIGE AT A BAVITAE) —RME S A T
BURSwAE T, HARKIKIE; #9 APV&IRME F 7% v ), &ATF
LRI EA S . HNB. 285 MM T T 4ad, RMNTUTHEART kA
&,

HNB £ E 474K, Fi# HILO K F &£, PMI T 3 AEX £ £ H
IQOS ( B #VE BRI, &AM ILUMA A2 F 25H2 @it PMTA),
R =7 2030 4 IQOS £ £ B £ J8F2 HNB F3% F L 10% 0w, £8 A
FE ML R IR, BNFREE 25418 & b5 4 44%/54%, % £ 1Q0S
ILUMA £ L, &MFUTREBE LR ZRER—FAKE, Bt
%3 HNB #FX &= sn TMAZEA 2t —Him K., K EMFE 2024 FRTAE
EARKRIMEE HILO, KMFUTAE MELATHELTENFEMNK, Q2-Q3
BA., BXA. $EFEZE2THA LA LT, 26 4F TOP20 HNB T35
H LTHH, FFHARE PMTA w359 &, MG 26H2 A Z£E L. »~
S A EEMBASCHEEE, AERPEFRKEA.

BAFR]: 8] 2024 F EE RN &0y 37.4%, BEMNTUHS E7%Hd
BN R, a8 R R RAE AR L S AR RALE )
EAVFT 2025-2027 F3) 2 S EA)iE S H A 14.1, 234, 30.31C7L,
3t PE 2% % 39.9X. 24.1X. 18.6X.

RFedtw: ARBEHT, HAMELEFRATETAL, BIFRT HEHM
B,

TEM 54T 2024A 2025E 2026E 2027E
ik BN (F T A) 11799 12011 13922 17063
HKRFE YoY % 6% 2% 16% 23%
)3 B HFE) A&Al(E s 1303 1411 2337 3032
{5 AR H A A TR ) )
HKE YoY% -21% 8% 66% 30%
S L ) EPS(#i%)(1) 021 0.23 0.38 0.49
L b 22T i 2 A =
AATERLER WAHT 127 5E511E I R 57.75 39.88 24,09 18,57

E_E
wiZh: 100031

FAA: wind, ERIERGFL F TR BH% 2025 £ 4 AT AKEN
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CINDA SECURITIES

=Rk P T FE R HA5H B A
ey 2024A 2025E 2026E 2027E Lt 2024A 2025E 2026E 2027E
R F 16,846 17,537 20,969 25,166 EXXTIN 11,799 12,011 13,922 17,063
S 5,171 5782 8,447 12,181 J AN 0 0 0 0
MR A B 2,085 2,077 2,433 2,966 # b B A 7,387 7,257 8,196 9,908
7% 910 862 992 1,188 HAE R R 920 841 835 1,024
£ 20 8,680 8,817 9,09 8,831 kA 914 841 835 1,024
ERDE S 10,808 10,831 10,853 10,679 K R 1572 1,658 1,531 1,877
B &% 4637 4,660 4682 4508 4% A 38 239 269 -402
I3 Ve 196 196 196 196 PR HLAT A 1,655 1,764 2,921 3,790
£ 20 5,975 5,975 5975 5,975 PRI 352 353 584 758
# = %t 27,654 28,368 31,822 35,845 #F18 1,303 1,411 2,337 3,032
A 5k 5,259 4562 5,678 6,670 SRR 0 0 0 0
43 4% 2 0 0 0 0 )2 & AN 34 F iR 1,303 1,411 2,337 3,032
AR A2 A 1,370 1,347 1,520 1,839
E2 3,890 3215 4158 4832 EBIT 1,693 1,526 2,652 3,387
SERF A 490 490 490 490 EBITDA 1,693 1,703 2,830 3,561
KM 0 0 0 0 EPS (L) 0.21 0.23 0.38 0.49
£ 20 490 490 490 490
A&t 5,750 5,052 6,169 7,161
BB A 431 431 431 431
e 21,466 22,877 25,214 28,246
Yo B A B A A 21,897 23,308 25,645 28,677
TEM 54 4B A
R AR B 8 8 8 8 ey 2024A 2025E 2026E 2027E
B AR A 21,905 23,316 25,653 28,685 Akt
T AL AR AR 27,654 28,368 31,822 35,845 ERZ N 5.64% 1.80% 15.91% 22.57%
V3 BN 5] % 41
-20.78% 8.30% 65.57% 29.74%
KARS
HAH B ERIES
RARER 7 37.39% 39.58% 41.13% 41.93%
SR 2024A 2025E 2026E 2027E AR A 11.05% 11.75% 16.79% 17.77%
BEENALR 0 — —— 210 ROE 5.95% 6.06% 9.1% 1057%
A F 1,303 1411 2,337 3,032 ROIC 6.09% 5.23% 8.27% 9.45%
0 0 0 0
VR FARE 124 A
A B 4K 0 177 178 174 I R b 20.79% 17.81% 19.39% 19.98%
BEE AT HAL -1,303 -468 165 -105
fe # f AR E -23.61% -24.80% -32.93% -42.46%
RAE 3.20 3.84 3.69 377
0 -490 5 653
REEHALR E A E 292 3.59 343 351
FAR I 0 -200 -200 0 BiER
H AT 0 290 205 653 BR R E 0.4 043 046 0.50
SRR NEEEES 594 577 6.17 6.32
EREDRER 0 -20 -20 -20 R AERR 3R # R 560 534 572 590
. 0 0 0 FRAAR (L)
0 0 0 0 R A
£ BRI A 0.21 023 0.38 049
0 -20 -20 -20 HRBEAER
e AR A 0.00 0.18 043 0.50
0 0 0 0 AR
£ 354 3.77 415 464
Py 0 611 2,665 3,734
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U, AZRIE R R R PSR, SHEAR P OEERE LiERGERF ML,
% —YEHE Rk % SCI+El X, $#IRT EBILA, HWAUAIIK 2024 547 s xS
MR E v 5. 2023/2024 K GHAFE F WL 2024 FABBERAEDMITE W 4,

FR, ARBEL TN KFERESRMEFR, THRF/HER7T; AREELTT
MR FBERFIR, £armtF1a, 2022 FA0 N B BIEF P, SRIE A AL 0
T ABEE, KGR F PP RF RS 2024 FARBRIERFRTFRP S, T2FE
Bk, BIido, ©FWERE,

BEY, AELTERWE LT, MEELTELHMLRMKF, §HIRTRET
C BBIERILAT, A 3FALITLAREE, REANAENME . BB, Kbk
FIRE T RFEG. 2024 FANRRIERFRF X T S, LRRAERE. M. B,
FRIRGL, WL, AEFRE.

&
%

% AMELFREEFRY, AELELTFAREIFRERF. §HIRTFRIEAH
W, A 3FALHFIT LR LI, RMANRAESBB. 21 #2254 IT 5 1Rk P
FAFAEGT, 2025 FANFRIEZRALTFRAT S, TEFEHHELH. KRR, AL F
FRE,

MIET, £EFAZEFRFHEEMZFFHAE, CHBTHHIELA, BIELA, &
3EULFHBATLARLEE, 2025 FhNZhit AT, L2542 IPRE, S5,
wE., EHFFRE,

£i 2z  CFA, BV FHHIBELEEFFEIR, CHIRTELIEAT A, 4 FH R LR
23, REEMRAEKDIR, 2BB. Wind 20 AT)FF Pt P RFES. T 2HFE2RA
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S HrImEEER

AT AN 2RI N BN F LI IR W, RARLA AT SRR FAH, S+ EHES LRI A EIAES A
I A B AR IR A AR S Btk LR AR PTG K P A ILE B T A A AR BRI A B4 (24T
REANFE L, b, LAFREE RS T 4 IR E LI & ARSI AD X

B ER

15 KGR FMANA WA 3] (AT FAR U5 RIER” ) BA P EHEL AP S0 IE R ALK Gk 5 A AR 15 R IE K1 5F KA

ABERANT ERRIEABZZMEM NN EAE P LB , HixEE P TR RTIRBEH A EE WG 5 L
FHBR AR KRIBEMRRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERAL ARG EARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL A AR R L B8 S RN, AIRE T8 69 R RARL ARG B9 As . MMAR TN T RS H AR RAZ R B A, A&
IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
RAEF R 5 A MEBEEL ., IFEATNR— BRI, 33 RIEF T RA d A8 4,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

BHFEAFGHEALT, FRIEXARERBENMTRASZFIAHA RS T B RN ST RATWIERFHITR S, FTRAS NI NS EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
AEAT IR o AT R GE R VSN B LB P R A AR, N AR A Ak R ZITH 77, 153 R R3S 4T A ARSI AT 4%,
RIRE B I M s fE R IE A 6 R RIRS 09 2 B P R4 69 3% 1290

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
KA FETALE AL,

VRS AR
BB AR B RHFIFA A7 RB IR

AHAE AR PR EA: BT T A A 15% L L, AT AT HARAR K
300 354c (AT RARAAED; HWH: M R T AL 5% ~15%; | Fh: TR EREERLST,;
BEE: REARZAR 6 A | B itast Ropmshats% 2 | F¥: FLAE8HBTFAE.
AP S BAEA BT AR S%AT.

RpeiRR

AT HR ARG RENT G BEFHFALITEAZ S EERANG TR, CHEEATHRORN G, ENETER L /RN
T RAE AT 9 B4 0 &R i RATF

R b PR R — R AP 0 B R [ A 0 B A A, O % A AR 8015 e AT B 2 9RAE, SF
BRI ES Q0BT B, MARAFHTER, LRBIEEE, Wk, 05, FIE H 0504 L 08 L. AAEITHALT,
2 4 9E KR IAERT A B I A AR b 69AE T ) 5973 AT IR TR, 4 & B TR R,
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