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| 318K, HASE RO =517

> AAFRSTRATLAELKE, BRARH. AT, BEMNAZXEFEHE. H2 4%, LTRTLTHE A
Blu (##EM¥) —NJOY — JUUL — Vuse (REMRFE) 7T SRk HE. LHETH RPN E, BAVAA, HKR
B AELA. BESARIEIFLTE “THHYE W=F£E K, HNBF A 2 A2 L SHAE,

FA o FIRAT b T WA B IR
T E— BIU&NJOY VUSE JUUL VUSE

NJOYH R KA “RA” FHHEK, KA
B ER FEELM LY, oA LR bEILT.
NJOY£ 2] 5473 F Bruno Mars # % H X
T, A£BRAEREFRAT. BlumE
NEFmBIEKME, FHHEE, ETK
TEERHEH ETHYH.

F2017 $23) “Project Alto” , 2%

FHEGAS, BEINEERAEEA

FEELM BB FHYE, MBE#HE.
kS o RE R

KA99E N F ., BRH 24-30 £
H Alto JAAF—AMIES 0.99 £

AARETHEEARERHGRERE
T, AREBEATESL, REwE%.

Juul AF AN BIREH, £
Instagram/TikTok A2 #JuulChallenge &4,
H4% = 4 m7-Eleven, Circle K¥1& 45

FHK “Rm” Fa

vaporizer iX-&iRAT,
VUSE & FH£EZ K
WA, AR ER
& RiE 45T, AEAEBlu

AR R

#

oﬁ.’_% 2L

ENJOY, B A T %45 3R 5 S . _ v
) 2016%F, FDAZFHATSENJOY I8 o — K bk . F — 8 S, 2018, FDAF 4 A& Juul A RFAL & €T T, HEEX 0 ANEESME.
ES B9 AR, P RBERY BP REGHTR, 20225 M8 T duul FBEPUTA 11 “9021 %, FDOAR K it T Vuse &, T3
NJOY ## % # SKU, F %% M AL T % VLT, BESARFIVILA L TR E, solo& P =3 = H#PMTAF 4%, R E
70% B BTVUSE-£ 7 163k &= S0 il I PMTAF #,
60% — £ I e JUUL NJOY = B KA FE IR Evo O 2 BAKBLEI A LT RS E L,
50%
40%
30%
20% /
10%
\
0% J //
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 3'

HOEAM AR EEE N AGRSGLE WA RIR D BRESIE, R IERF I



| 32 m A ABPEARMES, WBEZRXH

> PREBEATPEERATENTATHEERBRLSERGE ZFININ TS, AR TERELRLERREF. RIET
BmAWIOW, MELERO#E oL £ARBETEER S, <KBMEEEEY A PHEI;OS AL, PHEFEMA
ERWERBABER LS E T L SFORRETR, PREAERGEALET, AAT: 1) R TFMAAIKRE SN L5369
HhEAE#E LS, THENTHEABRTAALAELSENRTR, MWERERES . 2) AFARBELFATAEARRTY
RRAHATRA AWM. B2 AR, 1) PHEEGRRLEZH#E L E£E TP RAESRETAIIKRA; 2) Wi P @364
FERRE T LETNE, Ah— EZRBATHEIARE; 3) PRESIEETE>RBELER. EAXERKESNGEBERE. A
OB 49 37 AR 5] o o Mo A HAR L R ML A A E R RS T b S~ Ribd %,

2018 A A B T EHE
N8 E 8RN AR HE
BF) 7% 6 b %33R X 9 LS IRA T AL ARG S 33245 B EEWR T
MEZEL S AR T HIZRIRA SRR ZEME T st ol 4
A : LSRR A HY: QETHABRORTLE S, AARE oL AR, AEE,
AARHLEHF SR, KR Hiha sk b9 60 O A0
AAREG . AHRE (FE2CAFH) ot 2%, QRNALLER P H oA
PR E S, @B E LALE 2 KR
- R E PR T H A R ARG TR L S PR AR B ATEEZ B ) PR, WK
ﬁzﬂ;ﬁﬁgﬁ ﬁ@ﬂ'—%‘*?f‘l)\iﬁﬁ.y&@ ]\??ﬂ_j@@, ’ff'_ E] )é‘—"TﬁE‘,é'I}*]}\
AAEXREKEHGH LS Y4 adAmEdgdiols, WEKEHIE L
S EARG L GG RSN FTHERG T AN FIRE T FRG L S5FF EE S M

FAPRIR: TIRAF BN N, B FHTRPT
FFERARAR L5 ABGREAHA



| 322 & REF: 44BAT, HNBL $4 2 ik k¥

> GloHiloE-&mm# bt 42 BEZ RAKFRE. TEFREAFRABATH =Glo HiloAZ S8 7, AR TEZERIQOSE
H &AM ¥Ploom, Glo Hiloft % 7 @ G AL % 1) m)ﬂTurboStartﬁU#L%i#\ BAK IR G FRELEMELS, UES
ﬁ/ EFTmﬁkﬁn'ﬁL 1Z A FIQOSFePloom, Am# % ik 5 £4370C, AGlof ¥ L& ﬁ?‘qu mE. 2) /2R E R Zvirto, P&
Hw RAET], AR R ORFR B 2 B A B Ao 3) RN ﬁa\fu\%)‘ A948 R R F, VART IR A=) BOE B A, AREAE X
1% R B 1) A 501047, ¥ 5g4% ’\754/\107&0 4) @iEHEFHEHEF “myglo” %#fbf;)'ﬂ?f.h’*, AP AERBIAREK. B ZX
BIARTE. A ZXFRBETA S &AL AR T/ B4 &, 5) JME B R EM39808 /&, BEMELENS80H T
/8, 1 #kﬁIQOSéfn/zo M A& Glo Hiloy K7 %43, &&FRERHNBILSH 2 it K 2.
F 7AHNB jﬂ' j}éf{i‘j’ 2@

Glo Hilo IQOS ILUMA Ploom AURA

i

101 X14.5X30.5 mm,

A 30.3X16X123.4mm, 75g 1469 24.2X109.4%X29.2mm, 75.5g
REIRE virto TEREA EVO
e B 77 X TurboStart & o, g% R R Am K SMART HEATFLOW
LE Y 370°C 350°C 320°C
etk
A B R 5s 20s 25s
Hi& JP: ¥3,980; virto: ¥580 (JT) ME: $60; mMiE: $8 JP: ¥2980
FTHERR: AAZE, MELERE, THAB R, LTIEFT R

BHEBRRAARAR E& 7 ARIFEILA

33
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\

BH: HEAKE, BRANEREH \

\n B fThFbhmig, —HHEBAHALZRE \

\

WE: KFRE, BYRE \

\nzﬁ% (B FEHEE, RERELIRY \

> MR T: 2REZNEFHBATNE, 23RKE LTI RE, T EFmE R, BAEN&kshe %, C
Rk ey o
34
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FreElk, RERXEETs TR

> 20255 £ BRAE = K8, 12H108, %ﬂ%ﬁ%&jﬂ%ﬂ%# A AH) & B AR R A TH2SA L E £3.5%F3.75%Z 19, X% £

Yo ZRIER, L A2024F9R ARG >

fi—g—/%/\fﬁ’/\mu, PR 33 - o453,

*EBEBAERNE —FHERIXE

i R EA T B IR (L4, BT E)
_%:%?)‘r}é{iﬁ}éﬁii fﬁiﬁ éfr#éék (E4, F£)

/\i

NRE . BE2025F12A188 , EZE0FHIKITRTHE ZH R H6.21%, &
A RBLIRH T = F 544, WRHTERMEE K, %l%ﬁﬁﬁ%ﬁ%i%ﬁ 45 Ao %l%#%@%$$5ﬁé\
%%%ﬁ%imiL%ﬁﬁff% HZER®EREEE, —F @\, f
H, #

BRIBERERER, REHFHTHE;, 7

X B H&BH I =F 55N

R B A R (7!5#&1 %)
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THRR: Wind, 2ER 2L\ WS, FEREHELE, FHE
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|4-19¥<£9T‘}3F§M, ERXRELE IS TRES X

> RS BHAREEHERE, KEREZFE/L, 2022-20235F, EREAEHik b, SR RREIAT BENH K
r ZAMFELXMANEG_FH LI RRBEELS T, FR_FHEEREZHB. BT SEBAEN_F 544 %ﬁ%a,%
SV G E KRR ETY, 5 THTY S AR. ARBEERBIE—FTEL, F2H5RXAHNEL5THH F6H £
ﬁﬁ&?,&%%ﬁ%ﬁﬁ%% FHHEEE, ﬁ%ﬁaﬁ%i%m&%ﬁw%mﬁﬁwéo%ﬁ%ﬁwﬁ%mWﬁ%l
FAREH621% , mBAEEZREBAERIRMMET 4.5%, THREZHNEFH—F TEFT A R LHRER. R, BELRE

A TFHFERAFLERFAZ ORI, Km3gmd Gt 4,

(RBBHAEN_FHEELE

A E: REEAE (L, FE)

RRE AR (L4, %)

I
(&2
o
=
o

T T T
o B N W &~ 01 O N 0 VW

[ il

00‘9,,,@9‘

THRR: Wind, &£ =205, FHE, LZIERFRIT



AIIEXBFRBKEELE, RERXREEGTRES X

> ER%: SAR+HZENERBE IR, BEAANTERERL. YE£EERAS EMARE, /%ﬁl‘”i)\bh%?fﬁ‘w]i%
I, ZAR+ZEMREERT ERMEG fle, #FEEERVMEGERATH LKL, BEAR TEBRBE Ri2, HFRY
%%ioﬁﬁhﬁﬁwazmm%m&ww%%ﬁW%%ﬁﬁT,Hﬁ% £ 43,000 & 5049 3E KT ) E 69 5 B A ﬁ\ﬂﬁ
46.80/46.05/44.6077 %50, BB L EIE G EEREME N

*BERME T REBHK BIFFZANFEERTAEG SN X R

Redfin Homebuyer Demand Index -10% Year Over Year How much home can you afford as mortgage rates change?
Weekly value of Redfin's seasonally adjusted homebuyer demand index based on requests for home tours & other
homebuying services. 100 = Jan-Feb 2020

Shows the home price you could afford for different monthly payment amounts, based on the mortgage interest rate. Assumes 20% down, a
30-year mortgage,1.25% property tax rate, 0.5% homeowners insurance rate, and no HOA dues.

2022
$800,000

700,000

150
600,000

500,000

400,000 $3,500 payment

\()\

$3,000 payment

300,000 $2,500 payment

200,000

$1,500 payment

100,000
Jan Feb Mar Ap‘, May Jun Jul Aug Sep Oct Nov Dec 1.00% 2.00% 3.00% 4.00% 5.00% 6.00% 7.00% 8.00% 9.00% 10.00%

R for home tours and other from Redfi :
Source: Requests for e tours other sexvices from n agents ORedﬁn Source: Redfin the data ed with Datawrapper

TR RIR: Redfin, 8% 2087 S0P #H://? Redﬁn, éﬂiEi?ﬁﬁ%ﬁfr (B HA20%, FHRMR30F, & #E 37
7'71.25%, B R £ 40.5%, BRLEHE (HOA) % /)



EREH TG E

| 1xEARRE, £

FAAES X

s NERHAAER, RERLE. K. Fig. TEF®E. HIFETradlinefkdt, 2023F, ARER 1'"‘/%%%1"\&/?5%%%
B/ et FHLIS K, TRFEHT G0 /\ﬁ'l76210/0/310/0/240/0/240/0, LRTHE—GIRE, FRILE =, 2ME
FEFG KA ‘T‘luﬂ'ﬁﬂ‘:])/\a 7’2%*&1 BT AAF 8 X B RAH R 69 FIITFAZ B M?ﬁ‘izﬁébbﬂi% éﬂ\]%l W,

§§\ ‘%’u/ﬂp GER BIFE, L

N F Ii 5P AEHERRLEKEE, HEXETERERIE,

EHFESREAETLMRAR TR (%)
2018 2019 [ 2020 2021\ 2022 2023 202374 i b

Appliances  10.53% 9.14% | 20.43% 19.95% | 1.61% -4.14% 9.08%
Building Materials 6.94%  -0.75% | 12.24% 13.48% | 15.02% 5.99% 7.84% Appliances
Décor/Storage  12.85% 4.88% | 31.96% 22.91% | 4.30% -5.43% 3.94% L“mfﬂzftjriglus"d'“g
Electrical/Lighting 5.30% -0.98% | 13.55% 20.53% | 2.03%  -8.91% 8.20% Seasonal &
Flooring 7.18% -0.68% | 9.58% 13.11% | -0.03% -5.07% 5.73% Outdoor Living
Hardware 553% 2.87% | 14.59% 7.67% | 2.93% 0.53% 5.34% Lawn & Garden
Indoor Garden ~ 6.80% 5.16% | 33.31% 6.12% | -3.58% -1.65% 9.66% ROU?Efl‘eF(’:'t‘:i’;“:l'”g&
Kitchen and Bath  6.23% -0.14% | 8.63% 24.44% | 6.42% -4.58% 6.94% Kitchons & Bath
Lumber 7.64% -5.95% | 43.26% 17.99% | 0.87% -12.85% 7.68% Tools
Millwork 6.97% 0.00% | 12.21% 14.74% | 13.64% -1.45% 5.44% Millwork
Outdoor Garden 3.94%  4.20% | 26.94% 7.45% | -2.32% 1.98% 6.73% Paint
Paint 572% 2.12% | 16.61% 3.99% | 6.95% -0.96% 7.25% Flooring
Plumbing  8.26% 1.36% | 9.68% 22.65% | 15.25% -0.75% 8.19% Hj;fg:;e
Tools 10.41% 5.26% | 23.92% 13.03% | 3.18% -1.69% 7.97% Décor
Total 7.23% 1.87% \19.85% 14.42%) 4.13% -3.01% 100.00% Other
Net sales

FHRRF: RIFENGGNE, LZIE KT . .
TR

F

2018

9.19%
8.79%

2.93%
3.86%
3.82%

0.11%

4.59%

1.89%

0.18%

-1.66%
1.94%

-4.20%
-0.26%
13.83%
3.92%

CA AN

%i%&%,%ﬁﬁ£%&k WHEZHTH
él]j—\j:j' {ﬁ/)’]iél’{l ‘%pa\ él"]%- I ’%}gjﬁéﬁ]’]btiﬂﬂ—k'ﬂ_% ﬁ&éﬁﬁ

&8 AU:—-%F% R RE, K
Tl A TAZ. KM G4

by RRAE.

2019 2020 /2021 2022\
531% 21.09% | 10.98%  0.63%
-0.23% 27.85% | 16.48% 2.20%
3.31% 28.51% 5.27% -6.69%
5.32% 37.23% | -15.57% -7.42%
0.97% 17.40% | 36.90% 6.64%
-2.67% 13.27% 9.15% 3.48%
4.79% 23.55% | -0.99% -4.11%
3.51% 18.58% 7.40% 8.07%
4.11% 30.23% | -5.17% 6.12%
-0.54% 14.65% | 11.56% 1.75%
3.12% 35.48% | 27.59% 3.14%
-5.11% 21.84% | -1.49%

471%  42.00% | 58.37% -3.71%

-24.22% -2.96% | 27.25% 3.76%

1.18% 24.19% 7.43% 0.84%
8 Z3E AT 7B

Koo £ LEANF LT (%)

2023

-8.62%
-17.30%

-11.00%
-2.89%
-11.42%

-11.28%
-8.91%

-10.21%
-5.33%

-14.25%
-5.71%

-21.08%
-10.24%
-11.01%

2024

-2.36%
-0.81%

-4.78%
-3.02%
-2.33%

-4.83%
-3.90%
-3.76%
-2.77%
-5.20%
-0.12%

-7.50%
-6.69%
-3.13%

49 >

Hi

2024 & 4%
25 bk
14.40%

14.54%

8.81%
7.80%
11.03%

7.01%
5.42%
5.96%
5.95%
4.90%
6.96%

4.62%
2.60%

100.00%
38



4IZEFEBELE, XEREHSTRES X

> MNEB 2B AR, Kiz %ﬁm W& ﬂi A, PVCHHEEFREL, BT H bV T E2FBANE. A . AZFIT,
A, PVCHLMR . F|EM., R AL, HEHL za/%m;éﬂmo MWE—SHB A A, PTREEE ZEMN, VA AR
ﬁ\mm%ﬁ#mﬁmnAﬁnm@kL%,%L %

PEHEREERECLSHE TR (%)

2018 2019 2020 2021 2022 2023 2024  2021VS2019
jJ A AR 09 VT R = A% 4 3 4 B (940131) / / / / / / / -13% 24% /
VAR JE AR T8 = 09 555 & B (940139) / / / / / / / 4% 6% /

R i A6 RAE R 4 £.(940161) -18% 33% 7% -12% -1% 29% -19% -3% 1% 27%
R %itﬁé’}/\é:#l:%;l—_ﬂ(%OWU -19% 7% 21% 22% 29% 26% -9% -16% 6% 62%
A F H AT 2 ) 3K é&/\kﬁ K (570331) / / / / / / / 14% -3% /
AR HABA T A Y R R AE R K ) 4 2R SRR %) 52 (570339) / / / / / / / -8% 10% /
R 5’%"1%/%’%940410) 9% 17% 42% 0% 13% 6% 5% 12% 25% 20%
R S AR B A AR, e R G @ @ (940421) -3% 52% 13% -32% -16% 31% -8% 8% 12% 10%
PVC i HC W TR A M ) 4l 3 ) 5o o 413 52 (391810) 8% 43% 35% 6% 14% 20% 7% -17% -1% 37%
ERR4S AR (a4, ER R4S A £M4)(6601) -13% 4% 2% 3% -18% 26% 20% -8% 3% 4%
= oy x Y o LR ek i s R s
}5, 7I‘7J(/E'L *i'lxgléﬁ]ékf 7]‘/?;2();]63:92\5;\%12?”&/@&}}(‘7](/@ / / / / / / _9% _300/0 14% /
FFA BT KPR R NEREZF)HIE)E FH(843311) -19% 57% 14% 28% 15% 51% 6% -36% 59% 74%
#| FACZ IR N RIEF) ) HE] FH(843319) -9% 17% 2% -6% -9% 60% 2% -11% 7% 45%
| FAH HALF T, @455 5] 5 B R 44 7] BA4T(843320) -30% 16% -19% -45% 33% 55% -16% -1% 27% 106%
REL AL, BEBEALLTARELRNLE6911) -33% 64% 19% 7% 9% 35% 16% -8% 2% 47%
B A PHEGREL, BERE, AKX EREATARE

R £L(3924) -19% 20% 12% 12% \ 13% 32% / 13% -8% 2% 49%

RARIR: Wind, %% 5%, 5l A5 A

39




M

A28 T REE g £ FFHRE
BRIREE oL LRERE

21VS195F 0 N\ 38 21VS19/4 #1438 21VS19K B & K 20245 5PN 20245 5PN & b

EBMANBRE—FRE

FiAx £ (%) £ (%) BiE (%) AR (L) (%) i % PE (TTM)

301061.SZ7 Fo R E 66.00 164.25 29.43 25.36 99.49 B e R R R 22.39
301376.SZ H AT 156.35 122.07 0.00 80.66 99.28 B e R RELZZ 23.03
301113.SZ2 LA 197.21 161.09 577 2.93 98.94 AR Kok E 318.55
301356.S72 K IRy 84.38 -17.45 0.00 8.76 98.25 E X R SPCx.41 51.26
003011.8Z7 B B 110.06 -29.89 65.63 13.36 97.63 E R WK SPCH.4k 16.20
603221.SH =W R E -7.26 -95.86 20.15 12.76 97.51 E R SR Fa MR 46.36
301588.S7 £ #HAH 97.35 346.32 0.00 8.09 97.08 E R B 47.28
300640.SZ7 &7 LA 30.19 -53.72 56.09 8.72 96.20 AR R £ & E A 229.31
002489.57 iK% 74.42 -74.96 40.32 54.59 96.18 e K AR R KB 13.32
603709.SH ¥R RE -5.63 -145.48 21.37 15.31 95.60 BRoom R e K -33.96
301575.87 L FE 31.84 85.30 0.00 997 95.01 5% R NE T 32.99
301004.S72 255, 49.82 14.28 30.27 26.90 94.85 AR AR 55 m 12.97
873132.BJ T ME % AE 173.34 233.79 73.45 2.76 93.43 BRoom R FPIRM E 0.00

300729.5Z2 RN Ar 216.61 193.23 594 .81 51.79 91.33 H AR R S AAR I TAE 5k 19.69
603610.SH Bt B A3 16.08 -9.56 114.81 26.75 90.43 B e R % R B R 46.27
603661.SH &M REAY 83.57 38.73 187.02 08.87 89.64 e K IR E 16.16
605099.SH L4 F 56.58 33.62 152.60 26.24 88.91 H AR E R AR IR 33 22.38
002615.87 oA R 37.14 145.85 87.18 29.00 87.06 H AR E R AR Rm 22.31

834765.BJ (275 10.69 -63.84 218.77 4.70 86.69 2 H R EgES 0.00

603313.SH H A 117.91 -173.74 192.06 67.50 79.89 e K TN 45 R B 32.56
920445.BJ B A A / / 342.83 2.50 78.42 2 H R N ELES 81.97
603408.SH ERERE 39.64 12.68 6.75 38.58 77.05 Ta4 & B A 14.67
605155.SH % K] 21.14 1.27 30.72 6.29 76.97 HA R = AR B 25.67
603600.SH KAy 99.10 0.00 137.18 36.06 75.93 »&ooe R VI Ey 15.37
603992.SH A EAR 66.22 28.66 88.06 22.64 75.10 TB% % fe B Lk 4 63.99
603818.SH W ERE 31.17 116.55 132.69 25.31 71.26 R R Ekornesif T /= & -29.45
001216.SZ L E Ry 31.75 23.77 83.99 9.52 71.06 HARE R AR E 19.12
001356.S72 5 W IR Ay 15.05 22.23 0.00 16.12 71.06 HARE R Rk B 57.99
300993.S57 FHA 4413 28.60 61.41 5.30 68.87 HARE R Fa S & 4 28.15
603838.SH *STvy i@ -26.60 -26.02 91.62 1.86 65.25 H AR E R B A& -45.88
002084.57 HEEAE T 52.91 -34.59 238.97 17.63 61.79 Ta4% 5 Bkt -14.13
603268.SH *STH & -33.11 -1,187.98 111.00 1.56 56.93 HARE R = A% 66.75
301193.SZ7 KIEALH -4.22 -420.87 3.56 12.89 55.43 H AR A4 T -52.52

A RIR: Wind, LA 7T (PEAE2025512A26H)
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ReRT: 2REAZFHHFTMURE, 2RFREUHRE, TLFEFME G, RN LS G, TERESHGRE,

41



%759
LI B
AWAEZ LM AR F BIEF L2 T A IE SR T WP T4, AHBORLSE. FLFRGAL T E, EASGEEGANEE, Ri. BN E LRSS, KREHTR
B 6 YA BB R A TG ATAZ &, KA X EAT &9 A T N REAEATRIE, L RRIETQ2MNE B ERRALAEEMTEEL, REFHE LT RUELE . KA

BEFRE L, RAERL. ARELKHRAE ARSE T 09 LARME T ILIE M BRI X9z, SITERTAETE ZF HRETRY R, HFLF0.
%F 7

RZIEF B AN E P RIEFA B HFERZER AME, CAEGEARTEN LS T, KRETHEEHRB T ENERE, FLZERFRIT ) REFH. T, 2k &3 86
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