20190 000 noodoodoog-
Joootgtdubooodd

Ooon

googd

www.chinabaogao.com



{$homepage}

00000 www.chinabaogao.com

oot

gooboboboboboozooboogoooooboobo-ooobbobbbooooooo
goobbobbbugoogobboobbooooouoboobboooooooobooon
goobbobbbddooooboobobbdooooouoboobbooooouobnooon
goobobobbbddoooobbobobboooooubbobobboooooubboboD
goobbobbbugoogobboobbooooouoboobboooooooobooon
goobobobobboodoooon

0 O O O O http://bacgao.chinabaogao.com/yancao/441345441345.html

O0000000:82000 000082000 OOOO0OO:8500
000 0O : 400-007-6266 010-86223221
000 O : sale@chinabaogao.com

ggo:0o

goobboopbrROOUOOOOODOODODOOO0O0O0O0ODLDOODDODOOO0OO0OUDbOOD
HEN


{$url}

00000 www.chinabaogao.com

Joobogboogogn

goobobobobbodoooobbobbodoooobbobobbooooooboon
goobobobbbddoooobbobobboooooubbobobboooooubboboD
goobbbbuodgooobobbobbdodoodubbiiHeat-not-
bunOHNBOOODOUOODOOODODOUOODDODOODOOOODDOOODOO
goooboooo
goobboboboododd
goobobobobbodoooobbobbodoooobbobobbooooooboon
O00000000D00D00D00D00D0OD0Reduced Risk Products RRPO O DO OO O
goobbobbbugoogobboobbooooouoboobboooooooobooon
gogobbobbbodgoooobobbidoodobobobboooooobobooon

goobboobooodd
HEN

HEN
gooboooodd
gooboobooboodd
goon
gooboooodd
gooooon
goobooobogod
gooboooodd

godooooooon
ooooooooaoo
O00o0o0oooOoDoOOooooooDooooooooooboooooooooog
gbodooooboooodotdoooooooouododooooooooogogo
O00000000DO0DO0DOO0DO0DO0oDO0oDo0ooooobOO0obOobOOoDOooDOooGg
O0000000oo0obOoDOOooboOooOoooooog
gdodoodoogod
OO00O00O0ooon
000000000 Propylene Glycol, PGO O O 00 [0 [0 Vegetable Glycerin, VG) [
0000oo0ooOo00ooooooooObodooooooobo0odg 0oodPropyle
ne Glycol, PG [0 0 O 0 O Vegetable Glycerin, VG) O O O OO0 O OO



00000 www.chinabaogao.com

2012000000000 bboobobbooogurbA DO OO0 OoLD OO
goobbobbboooooobobbbboooooobbbbbooog2014 0000
gobobobbbozsbougzolzvbugudoooooodoglootoggon

gogoboobood

O0000D0O0O0DOOHeat Not Burn tobaccoOHNBO OO D OO O ODOOOoDOOO
goobbobbbugoogobboobbooooouoboobboooooooobooon
goobbobbbodgodobobbobsuNnBO 0o bobbooooooooboo
goobobobbbddoooobbobobboooooubbobobboooooubboboD
g

goopbobobbboooooon

gobboboboogogoooon
gobobobbboooogobbobobbooggseoc-eoolgggobbooboood

goobobobbbddoooobbobobboooooubbobobboooooubboboD

goHuNBO D ODODOOUOOOOOOooDoOObOOouooooooboobboooooouoon

goobbobbbddooooboobobbdooooouoboobbooooouobnooon

goobboboOOoHdNBUOOUOOOODDODODODOOOOOOUODbDbDbODbDbOUO0OOOon

gooboooodd

goon

goon

goon

HEN

go/mo

goooo

goon

oo

goon

HEN

gooooo

g

U

g

U

U

gooooo



00000 www.chinabaogao.com

gooboobooboodd
goooooo
goooooo
U
g
U
U
goooo
goooboobbododd
gooboobodgd
goon
U
U
g
U
goobboboboodd
ggobbbbouoooob+goobbo
gogobbobbbougogoobobobbuooooooboobboooooooobooo
gobobbobbbdgoooobbobbbodgzooststzinoggoogooooood
goobbobbogz018 Jdooboobooooooobobobbboooogisagdn
goobooboooe DLhboudogoduboobbbodoooonbes»wuoogoan
goobbobbboogggzorogdggobo*woooobbosoooobooobood
goobobobbbddoooobbobobboooooubbobobboooooubboboD
gobbobbobbuodgogoobobobboogoogozoisggoooboogg?2
olsbbbbbodeloob bdgudoobobobbbodlr7eddsgunnoooood
U001%-2%0 0000000
gbobobobbouggogobbobbozoisuuouggoguonobob247r0gdn
gogopb4d4ss8xbboogoodooennoobboooooooboobbooooaon
gzois o200 poooogzreddononooboog ostuoogoon
goobbbbboudgogglec2udgbobbobibiloodddzoisguuogonoon
gobobbzois0bbbonoboodoogdnnddoood 0D D202200 00O 0O 0O O e4000 OO
goobbobbd4e00 000000 bbbboooon
1 oboobboggogoomieostbboonbuogogounobooboddeno
dobobobboogooooomieostbbonbobooooooobooosso oo oo
goobbbbbooooooobbbobbooooooobooobooopPMIDDDOOO



00000 www.chinabaogao.com

goobbobbbodoooobesxxhboggooobooobboooooonooon
goooboooo

20 bdgoggobobobodooooobobbooooooobobooboboaa
goobbobbbddooooboobobbdooooouoboobbooooouobnooon
goobobobbboooooobbvepel 0o bbbogg
goobobobobboodooooon

gooooooboououooooooooood

000000O0DbOO0bOO0DO0DOO0DOooOO0o0ooooobOobOobDOooDOoooog
Oooooooooooog

10 00odoododooooooboooouotdoooooooooooodgnn
0000000000000 D000O0oDo0oo0o0odsonyDLGOOODODOOODOOOO
OO0000000O0bO0oobOOooDOooooooooooooooooDooooooooog
oo oRrBAU DD OOOOODOO0OODOO0Ooo0oooooon
O000000bOO0bOOoDOoooooPGOOODOOVGOODOODODODODODOO
OO0000000O0bO0oobOOooDOooooooooooooooooDooooooooog
V2OHaloO O OOOOOOoOOoOoOOoOoooooooooooooooooooooon

20 0000DbO0DOO0DOO0DO0oDO0o0o0ooo00bOOd0bOobOOoDOooDOooDOooDOoooOn
0000000000 ECIGO Vapor Hubld Vapor Cropl] Mainstream Cannabis [0 [0 [0 [
gbodooooboooodotdoooooooouododooooooooogogo
O00000000DO0DO0DOO0DO0DO0oDO0oDo0ooooobOO0obOobOOoDOooDOooGg
OO0o000o0o0oo0obOOoobOooOoooooooooooon o“00+00"™ OEM/ODM
gdodoodoogod

30 0000000000000 00bO0bO0ObOO0DOOooDOooDOooDOooDOooooon
OO0000000O0bO0oobOOooDOooooooooooooooooDooooooooog
O0000OVapeO OOOOODDODODODOOOOOODOODODDODOOOOOOODODOOE-cigare
tte-forum (ECF) OVapersForumO OO OO OO0 000O0O0O0OOOOOOOOOOOO
Oooooooo

oo ouoooooooonoouodgo

01oooooog

2014-20180 0 00000000000 73.1000000247.20 000 CAGR 36
ol 000000 o0ooo72900000145.20 00 0CAGRO19% 0 00000OMO
000000000000 000000000201800 000 104%0
Ooooooooono
guododoodgod



00000 www.chinabaogao.com

20180 0 bbb 24ydopoonooog4ss8wulidoooooooud
goobbobbboooooobbbobboggzozoggobbobbbooooon
goobbbbbuodgoooobbobbodooooobobbbuuooooub201
sgubbbudgudonbobobzosbbbbboododonnbibdsoo0tib 202200 O
gobbed4oo0 bbb OOOg4e00dd

gobobbbz01800b0udoooobbmsz20bnoonoodudz2rednonon
goobbobooeoestbonboudoogonbz0stbboblozbibboodoodad
goobobbooooon
gooboooodd

gooboobooogo

OHNBO O OO

gooboobooboodd
goobbobbboooooobbobbbogzosbbouggsedggoonbD20.

SvllUUUUOUdubbobbbod243000dudinb3eexbngoooonoon

goobbobbodoodobbbobbddoogobzoisnboooss4bononoog

goosswbobodoooobooboozosbbodg220b0b0b0o0ooooon

gobbbzoisibbobbozz22iboududoobooooougoooobooood

gogobbobbodooooobboobobooga

g200ooooon

gobobobbbuoooooobbobbbdoodunoexwbbbouoduduns.4ad
goobbbbbol1zsiboodgoogobboobobbooooooonboobobbooo
UO0002%05%010%00000000000000250 006410 001281000
goobbobbooogdilivoonb4200 084000

HNBUOUOUOOOOOHNBOODOOUOOOOOOODDODODODOOOOOoooobODOOD
goobbobbbugoogobboobbooooouoboobboooooooobooon
oobbobobDooddUdilwnl2%nlswkliliokxd oD oddddononbOieol 00
3190007980 1597 DUl bbObbO1ebbog320 007900015
st

goooo

10 Jggoboobbodoooooobobobbboooooobbobboooooo
gobobbbbboudgoogobbbobbugls24000nonoooboogrsnddun
goobobobbo1sedlddonobobboddo.evd dnnnnni%nd 2%0 5%0 10%0
goobbobbboooooobboboduNBOOOOO0nd



00000 www.chinabaogao.com

20 0000 obbobbbodooooobbobbboogzosoud
15000000000026.6%0000002030000000002030015 0O0O0O
goobobobb20c00ddobobobooggzoisugogonooooooogon
gogobbzois0boboogg3sguugobooooogszouddrsgogon

30 dgudubobbbbbooooubobbbbbdblggubnb2400D1
goobooboboodgysoudggg3gubboobbooogooonoobobooosoudy
goobbobbtoddoiigouobbobbbooooobobobbtblzz2ooogoon
goobbobbbdoooooz2000bbbbbooooon

40 AHNBO DO UOOOoOooooobhooooooobobooboobboooooooobon
goobobobooosootbggdoggoopozoe-sobbggooooboobooostudd
goopo2500 0Dooo=0o0boo0o*xuoodo*xyoooooo*xubbobon
goobbobbodHANBUOOO0O0n
goooboobbododd
goobooobogod
1%

2%

5%

10%

gooboobooboodd

3.5

3.5

3.5

3.5

goobboobooodd
0.035

0.07

0.175

0.35
goobobbooooon
0.33

0.33

0.33

0.33
gooboobbooooon
122



00000 www.chinabaogao.com

122

122

122

goooooo

30

30

30

30
goobboobooodd
128

256

641

1281
goobobbooooon
1

1

1

1

goooooo

240

240

240

240
goobboobooodd
8 HNB

17

42

84
goobooobogod
HNBU O OOODOO
1%

2%

5%

10%
gooboobooogo



00000 www.chinabaogao.com

3.5

3.5

3.5

3.5
goobobbooooon
182.5

182.5

182.5

182.5

goooooo

25

25

25

25
goobboobooodd
160

319

798

1597
goobobbooooon
1

1

1

1

goooooo

450

450

450

450
goobboobooodd
16

32

79

158
goobbb2018000b0b0b00doooooboooTed



00000 www.chinabaogao.com

gogoobobobbtbodooooobobboodooooboobbbooooon
goobobbbbooogozoioggggoboobbobooo-bbbbooooooo
goobbobbbugoogobboobbooooouoboobboooooooobooon
goobbobbbddooooboobobbdooooouoboobbooooouobnooon
goobobobbbddoooobbobobboooooubbobobboooooubboboD
goobbobbbugoogobboobbooooouoboobboooooooobooon
goobboobbodooooobobooo
ggoobobobtodooooobbobbtbooooobbobbboooooo
goobbobbbugoogobboobbooooouoboobboooooooobooon
goobbobbbddooooboobobbdooooouoboobbooooouobnooon
goobobobbbddoooobbobobboooooubbobobboooooubboboD
goobbobbbugoogobboobbooooouoboobboooooooobooon
goobbobbbodoooobbobobbooooooobooboboooa
ggoobobobtodooooobbobbtbooooobbobbboooooo
goobbobbbugoogobboobbooooouoboobboooooooobooon
goobbobbbddooooboobobbdooooouoboobbooooouobnooon
goobobobbbddoooobbobobboooooubbobobboooooubboboD
gogooswortuudggpesSTOODUOUOOOOOOODOOLOOOUOOOOoooobDObOODOOgd
goobbobbbddooooboobobbdooooouoboobbooooouobnooon
goobbobbbdoooooobbobbboouoooobobooo
gooooo
o 201e-20100 00000000000
oo obbobboooooon
goooboobbododd
gooboobobbboogooon
goopbobobbboooooon
g obbobbooogooooboooo
goobboboboodd
goopbobobbboooooon
gobobbobbuoooooobbooo
1ogaggn
200000
oo obobboogogoouoooo
goobobbooooooboon
goobobobobooooooboboon



00000 www.chinabaogao.com

oo obobobboooooon
goopbobobbboooooon
goobobobobboodooooon
goobbobobbooooooobbooo
oo bobobbbooooooobooo
gooboobobboogooon
gooboobobbboogooon
goopbobobbboooooon
gooboobobboogooon
gooboobobbboogooon

o0 2016-20100 0000000000 OooboboOO
oo obobboogogoouoooo

oo obbobbooogoooboooo
oo bobobbbooooooobooo
gobobobbugoooooboon
goobbobbbodoooooboboboogo
goobobbooooooobooo

oo obobboogogoouoooo
goobobbooooooboon
goobobbbbooooooobbobbogoo
gobobobbugoooooboon

oo bbobbbodooooboobooo
goobobbooooooobooo
goobbbbuodoooooboboodgo
goobobbooooooboon

OO 2019-20250 000000000000
g 2019-20250 00000000000 ggn
oo bbobbbodooooboobooo

oo bobobboooooon
goooebpPUdlgggn
goooboobbododd
goooboobboogo
gooboobobboogooon
goooboobbododd
goooboobboogo



00000 www.chinabaogao.com

goooboobbododd

oo bobobbbooooooobooo
gooooooodd
gooboobooboodd

oo obbbboooooooobooboobo
gooooboooo

goooboooo

goooboooo

gooooboooo

goooboooo

oo obbobboooooon

g obbobbooogooooboooo
gooboobooboodd
gooboobooogo
gooooooodd

oo bbobbbodooooboobooo
oo bobobbbooooooobooo
oo obobboogogoouoooo
oo bbobbbodooooboobooo
oo bobobbbooooooobooo
g obbobbooogooooboooo
oo obbobbooogoooboooo
gooboobooogo
gooooooodd

oo obobbboogooooooooo
gooooo

gooooboooo

gooooon

goooboooo

gooooo

oo obbobbooogoooboooo
gooboobooogo
gooooooodd
gooboobooboodd
gooboobooogo



00000 www.chinabaogao.com

o 201e-20100 00000000000
oo bobobbbooooooobooo
gobobobbugoooooboon
goobobbooooooboon

oo obbobbboooooon
gobobbobbuoooooobbooo
goobbobbuooooooooon
oo obbobbboooooon

g obobbbougoogooboooo
oo obobbbooooooon
gooooo

gooooo

gooboobodgd
goopbobobbboooooon
goooooo

o 201e-20100 0D OO OO0doooonbooon
oo obbbboooooooobooboobo
g obbobbooogooooboooo
gooooon

gooooo

gooooo

gooooon

oo bobobboooooon

oo obobboogogoouoooo
gooooon

gooooo

gooooo

gooooon

oo bobobbbooooooobooo
g obbobbooogooooboooo
goobobbooooooboon
goobbobobboooooobobooo
goobbobobboooogoobobooo
o 201e-20100 00O 0ODOO000oooonooon
oo obbbboooooooobooboobo



00000 www.chinabaogao.com

oo bbobbbodooooboobooo
goooboooo

goooboobbododd
goobobbooooooboon
goobobbooooooobooo

g obooboododd

goooboooo

goooboobboogo
gobobobbugoooooboon
goobobbooooooboon

oo oboboboogo

gooooboooo

goooboobbododd
goobobbooooooobooo
gobobobbugoooooboon

g 201e-20100 00000000000
oo obobbobbdoooooobbobbbooooooo
gooboooodd

gooboobodgd

goobooobogod

gooboooodd

goooboooo

g0 obboboboogogswoTto
gooooboooo

goooboooo

goooboooo

gooooboooo

oo obobbobbodoodoobbbPESTH
gooooo

gooooo

gooooon

gooooo

gt obbobbodgoooobooboooadgg
goo oo

gooooo



00000 www.chinabaogao.com

gooooon

gooooo

1ggoooooo
20000000 on
30ooooogo
A000000000
sUbonoooogd
goobooobogod

god o

gooooon

gooooo

gooooo

gooboobodgd

oo oo

gooooo

gooooon

gooooo

gooboooodd

goo oo

gooooo

gooooo

gooooon

goobooobogod

god o

gooooon

gooooo

gooooo

gooboobodgd

gOoob 2019-20250 0 000000 gobobobooogo
g obbobbooogooooboooo
goobobbooooooboon
goobobbooooooobooo
gobobobbugoooooboon
oo obbobbooogoooboooo
oo bobobbbooooooobooo



00000 www.chinabaogao.com

goobobbooooooboon
goobbobobboooooobobooo
gobobobbugoooooboon
goobobbooooooboon
goobobbooooooobooo

oo obobboogogoouoooo
goobboobbodooooobobooo
goobobobboooooobobobbogo
oo 2019-20250 0 00000 oggonooooogd
oo obobobboooooon
goopbobobbboooooon
gooboobobboogooon
gooboobobbboogooon
goopbobobbboooooon

g obobbbougoogooboooo
goooboobbododd
goooboobboogo
goooboobbododd

oo oboobobbooooon
goobobobobooogo
goooboobbododd
gooboobooboodd

gOoob 2019-20250 0 000000 gobobobooogo
oo obobboogogoouoooo
gooboobobbboogooon
goobobobobooooooboboon
goobobobobboodooooon
gooboobbooooon
gooboboobbooooooon

g obobbuoogooboboooboudao
gooboobobbboogooon
gooboobooogo
goooboobbododd
goobboboboodd
goobbobobboooooobobooo



00000 www.chinabaogao.com

oo obbobbooogoooboooo
goooboooo

gooooboooo

goooboooo

goooboooo

gooooboooo

goooboooo

goooboooo

oo 2019-20250 0 00000 oggonooooogd
oo bbobbbodooooboobooo
gooboobooogo
gooooboooo

gooboobodgd

oo bobobbbooooooobooo
oo obobboogogoouoooo
gooboobobbboogooon
goooboobboogo

g obbobbuooooaon
oo obobbbooooooon
goobbobobboooooobobooo
goobbobobboooogoobobooo
gooooo-
goobobbooooooobooo

000 0O 0O O http://bacgao.chinabaogao.com/yancao/441345441345.html


{$url}
http://www.tcpdf.org

