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=2XEH 69 68 62 2 12
SXEERAX 12.7% 13.0% 11.3%
EEM= 123 105 108 16 14
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H A E 2N ST F 58 (9) 9 (0)
MALFA] 108 139 71 22 52
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JEFE R (1) 2 3
BASELFF 98 126 56 -22 74
BRI =R 18.0% 24.1% 10.2%
BREER (7T) 1.96 2.50 1.22 22 61
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EEFENE 34.2% 28.7%
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RERNEIRE 655 25 661 25 323 13
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BEEE 818 31 800 30 867 36
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B AEE 0 0 0 0 0 0
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BZkFE () 23.1 26.5 24.5
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FPEAMEMISNERmEEE S

BERMEHEER - E5X BRMIETHAER - 2K (PERS)

Philip Morri
Iig 4,}:"'5 British American
: L. Tobacco Japan Tobacco
British 27 6% Inc
H . ()
American 16.0%
Tobacco
12.7% Imperial Brands
7.5%
Japan Tobacco
Inc
9.0%
E'jﬁf Altria Group
43.9% 3.6%
Imperial Brands Philip Morris
4.2% 23.9%
Altria Group
2.0%
BTN =
A PRFIETS
MR E S

ERIZRIR : Tobacco Merchants Association & Bloomberg 25
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ZEUA 1,439 1,586 1,748 1,739 2,175
ESXEF 396 437 426 421 673
XM= 242 261 207 162 391

o] EEFEN R KIER 0 0 (16) 55 0

HthZZEIMIA K2 FER 61 58 (23) (7) (13)
HALEF 303 319 169 210 378
BT 265 287 172 225 330
BREER (7T) $6.33  $6.17  $3.70  $4.85  $6.52
EF=R 27.5%  27.6%  24.4%  24.2%  31.0%
ERMNER 16.8%  16.5%  11.9% 9.3%  18.0%
B 18.4%  18.1% 9.8%  12.9%  15.2%
A% R 1 25 TR A =R 25.1%  21.2%  13.3%  18.4%  27.0%

YoY (%)

(8)

15
18
13

10
8

(5)

(3)

(3)
(21)
(140)
(47)
(40)
(40)

(1)
(22)

25
31
31

60
141
(100)

80

46
34
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hFBEEREBR

LHAREELLE(%)

BERSE 1,858 1,604 2,437 2,317 2,586
He 623 364 206 369 589 34 23 8 16 23
FEUIIR AR 48 289 128 378 312 438 16 8 16 13 17
=8 220 375 416 321 243 12 23 17 14 9
EE&E 261 320 832 864 827 14 20 34 37 32

BE4RE 477 235 1,062 1,025 1,214 26 15 a4 44 47
YNNI 0 0 424 440 457 0 0 17 19 18
FEATIR TR R4 346 85 289 245 222 19 5 12 11 9

LS EEE 1,381 1,368 1,375 1,291 1,373 74 85 56 56 53

FE st s 3 8 K B 59 48 53 72 63

FEREXE 62 95 109 102 68

IR A EXE 75 69 52 74 57

IRETEIRIEHA 46 74 110 100 75
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R A E AT

F

Az A= {5 232
BhizhzH (7T) 5.00
B Rl B R R 88%
Az RITER=R 4.2%
BEAXZH 27
BEAZL/EFEWA 1.9%

232
5.00
81%

2.8%

356

22.4%

232
5.00
135%
3.9%
261
14.9%

184
4.00
82%

2.7%

190

10.9%

2015 2016 2017 2018 2019
265 287 172 225 330

238
4.75
72%

3.6%

128

5.9%

R FBRIRSE AR AR — B 2 hEstE -
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Ml —KY - OJER R TIREHE

BITHER 2017/06/09

2R H HA 2022/06/09

SSITHABR 54

ZEAMNE 0.00%

BITHRER H&#E 500,000,000 7T

BITEE H&aEE 101.0 7o

Fonid (R ) BERE WE®137.0 7T

BB R 103.59%

B RSB FrE&H 108.00 JT (2020/09/30)

o EEE O HHRE SRR

HEHA E[O|£5 (o) B[O EER

2020/06/09 101.5075 0.5%
2021/06/09 102.0151 1.0%
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Mt ZKY - ] B R1TIREHE

BITHER 2020/09/25

2R H HA 2025/09/25

SSITHABR 54

E%E%IJZ@ 0.00%

ITHRE Hr&H 600,000,000 7T

*'éé‘ﬁ%fr% H&aEE 101.0 7o

Fonid (R ) BERE &% 130.7 7T

R ER 102%

B RSB & 110.95 JT (2020/09/30)

o EEE O HHRE SRR

HEHA E[O|£5 (o) B[O EER

2023/09/25 100.75 0.25%
2024/09/25 101.00 0.50%
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2005

BN, 0%

K&, 13%

AT 3, 5%

PEREIEM, 7%

153, 8%

&R, 12%

ERHR : Euromonitor

ERERTE — Kt E 5

&L, 10%

AT S=M, 3%

PERKIEM, 9%

1535, 5%

FHER, 9%

2018

BN, 0%

DX,
64%
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2017 ERZTEHS —WEIXAI (B : T{EX) 2018 ERZTEHSE —MEIXAI (B : T{EX)
] 2369 P 2369
ENfE 308 ke 307
AR 259 =H 241
= 253 T ZE R 237
(SN 151 SR 133
TEH 106 THH 119
Y 93 Y 96
&= INAI 89 =N 92
eE 81 ENE 83
T8k 79 2] 81
0 500 1000 1500 2000 2500 0 500 1000 1500 2000 2500
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*The information contained in this confidential document ("Presentation") has been prepared by Jinan Acetate Chemical Co., Ltd. (Cayman) (the "Company"). It has not been fully
verified and is subject to material updating, revision and further amendment. While the information contained herein has been prepared in good faith, neither the Company nor any of
its shareholders, directors, officers, agents, employees or advisers gives, has given or has authority to give, any representations or warranties (express or implied) as to, or in relation to,
the accuracy, reliability or completeness of the information in this Presentation, or any revision or supplement thereof, or of any other written or oral information made or to be made
available to any interested party or its advisers (all such information being referred to as "Information") and liability therefore is expressly disclaimed. Accordingly, neither the Company
nor any of its shareholders, directors, officers, agents, employees or advisers takes any responsibility for, or will accept any liability whether direct or indirect, express or implied,
contractual, tortious, statutory or otherwise, in respect of, the accuracy or completeness or injury of the Information or for any of the opinions contained herein or for any errors,
omissions or misstatements or for any loss, howsoever arising, from the use of this Presentation or the information.

*Neither the issue of this Presentation nor any part of its contents is to be taken as any form of commitment on the part of the Company to proceed with any transaction and the right is
reserved by the Company to terminate any discussions or negotiations with any prospective investors. In no circumstances will the Company be responsible for any costs, losses or
expenses incurred in connection with any appraisal or investigation of the Company. In furnishing this Presentation, the Company does not undertake or agree to any obligation to
provide the recipient with access to any additional information or to update this Presentation or to correct any inaccuracies in, or omissions from, this Presentation which may become
apparent.

*This Presentation should not be considered as the giving of investment advice by the Company or any of its shareholders, directors, officers, agents, employees or advisers. Each party
to whom this Presentation is made available must make its own independent assessment of the Company after making such investigations and taking such advice as may be deemed
necessary. In particular, any estimates or projections or opinions contained herein necessarily involve significant elements of subjective judgment, analysis and assumptions and each
recipient should satisfy itself in relation to such matters.

*This Presentation includes certain statements that may be deemed “forward-looking statements”. All statements in this discussion, other than statements of historical facts, that
address future activities and events or developments that the Company expects, are forward-looking statements. Although the Company believes the expectations expressed in such
forward-looking statements are based on reasonable assumptions, such statements are not guarantees of future performance and actual results or developments may differ materially
from those in the forward-looking statements. Factors that could cause actual results to differ materially from those in forward-looking statements include market prices, continued
availability of capital and financing, general economic, market or business conditions and other unforeseen events. Prospective Investors are cautioned that any such statements are not
guarantees of future performance and that actual results or developments may differ materially from those projected in forward-looking statements.
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