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Stock Data

Moez EL
S&P 500 (7/22) 7,498.96
EWESIYEE ST 194.3 / 195.76
522 X|1/AK ($) 199.78 / 142.11
AI7I5eY (443t) 302,828
SEFA 4 (e 1,556
LWL (3M) 5,055,459

Earnings & Valuation

(e ) FY24  FY25 FY26E FY27E
ES] 37,878 40,648 43,403 46,049
Felo|y 14,688 16,428 17,808 19,299

OPM(%) 388 404 410 419
20[2) 10210 11,685 13,026 14,120
EPS(E) 6.6 75 8.4 9.1

B7te(%) 9.3 14.2 12.1 8.7
PER(HH) 196 212 231 213
PBR(tH) = - = -
ROE(%) = - = -
HHE =0l E(%) 44 35 3.1 33

Performance & Price Trend

12 E (%) YTD M 6M 12M
Ay 21.1 12.2 14.3 17.6
S&P Index 9.5 0.4 8.5 18.8
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LERg|A 2026 HX vs HHAMA

Lg2|A (PM.US)

(HH9: USD T 2026 A% A A (Xror)
= 11,192 10,610 5.5%
(Organic Growth) 7.6% 4.9% 2.7%p
EpSislufe] B 4,773 4,446 7.4%
(OPM) 42.6% 41.9% 0.7%p
XX EPS (USD) 2.20 2.04 7.6%
Xt&: 3|AtKtE, Bloomberg HAMIA A
LY@alA MF 30| g HY (US GAAP 7|F)
(ThQ): USD izt 3Q25 4Q25 1Q26 2Q26  3Q26C  4Q26C 25 26C 27C
af=oy 10845 10362 | 10,146 11,192 11371 11,093 | 40,648 43365 46,137
(YoY) 9.4% 6.8% 9.1% 10.4% 4.8% 7.1% 7.3% 6.7% 6.4%
(Organic YoY) 5.9% 3.7% 2.7% 7.6% 6.0% 7.4% 6.5% 5.7% 6.4%
Combustible Products 6,400 6,008 5,767 6,547 6,443 6,132 | 23,794 24194 24483
Smoke free Products 4,445 4,354 4,379 4,645 4928 4962 | 16854 18733 21171
puii = 198,776 193,800 184,300 205,200 203,790 195,359 786,500 784,418 789,631
(Yov) 0.1% 2.8% 1.4% 5.7% 2.5% 0.8% 4.0% -0.3% 0.7%
Cigarettes 157,940 149,426 | 137,300 137300 156900 154,297 | 607,367 589,892 575,422
(Yoy) -32%  -22% | -51% -116%  -07% 33% -15% -2.9% -25%
Heated Tobacco Units 40,836 38398 | 47000 41,800 43,119 41733 | 155133 167,520 182,162
(Yoy) 15.5% 75% | 267% 7.7% 5.6% 8.7% 11.0% 8.0% 8.7%
=%0]9| 7,358 6,802 6,905 7,659 7,785 7404 | 27282 29410 31488
(GPM) 678%  656% | 681%  684%  685%  66.7% 67.1% 67.8% 68.2%
| 3,095 3,429 3,012 3,129 3,063 3467 | 12390 12,465 13,024
(YoY) 16.9% 13.9% 109%  -06%  -10% 1.1% 11.2% 0.6% 4.5%
(RH2HIS) 285%  33.1% | 297%  280%  269%  313% 30.5% 28.7% 28.2%
gglolol 4,263 3373 3,893 4,530 4,722 3937 | 14892 16945 18,464
(YoY) 9.4% 3.1% 9.8%  22.0% 10.8% 16.7% 11.1% 13.8% 9.0%
(OPM) 393%  326% | 384%  405%  415%  355% 36.6% 39.1% 40.0%
=3 DEPS($) 2.23 1.37 1.56 1.80 2.29 1.92 7.26 7.90 8.80
(YoY) 132% SXEE | -93%  -7.7% 2.7%  40.1% 60.6% 8.8% 11.4%
DPS($) 1.47 1.47 1.47 1.35 1.55 1.56 5.64 6.03 6.41
(YoY) 8.9% 8.9% 8.9% 0.0% 5.4% 6.1% 6.4% 6.9% 6.3%
Xt&: 3|AtKtE, Bloomberg HAMIA A
2
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Q2: Strong Quarter, Mid-Teens EPS Growth

Shipment Volume

2056bn

Q2'26 vs. PY

Variance Organic

+2.5%

Net Revenues

Adj. Gross Profit

$11.2bn
$7.7bn

Adj. Operating Income

$4.80n

+12.4%

Adj. Diluted EPS

$2.20

+13.6%

(Excl. Currency)

+15.2%

TtE: gmaa

TERa|A 2026 27| 227 = 52 Q9

Top-Line Fueled by Pricing Power and Smoke-Free Mix

Smoke-Free Mix®

Pricing
30 +2.0pp (1PP

Smoke-Free)

International

(2.0)pp NEERA

Int'l CC Geo Mix

9.8%

+4.5pp

Currency &
Acq/Div

& Other

\

+5.9pp
0.4%
H1'26 Shipment
Volume
Q2'26 2.5% +6.8pp +1.3pp (0.2)pp

H1'26 Net
Revenue Growth

H1'26 Organic Net
Revenue Growth

(2.8)pp 7.6% +2.8pp 10.4%

& gmaa

ZF: 1) SFP= Smoke-Free ProductsS 2|0|, 7t &ty Ot0|ZAQ| AEIN}t L|TEl MRX| ZYN S8 E$h
2) HTU&= Heated Tobacco Units& 2|0, JtEEHH(00|ZA S)o| TS o|0|

=222 G MY HOFM Smoke-Free HIZE 19%01 St

SFP Growth Opportunity Remains Vast

« Total nicotine market close to stable,
continued migration to smoke-free
products

» Changing consumer preferences
generate incremental growth
opportunities:

—1QOS, ZYN & VEEV well-positioned for SFP

poly-use

— Multicategory approach to innovation and

commercialization

2025 Global Industry Volumes

(est. equivalent units, excl. China)

Total SFPs 19%

+10%

22-25 CAGR (%)

E-Vapor2
+5%

Mllicit E-Vapor

+18%

P/ Nicotine Pouch

+54%

Trad. Oral

(3)%

Note: Excludes illicit cigarettes and certain traditional product categories. (a) Includes estimated size of open tank systems using 1ml equivalent to 10 units for all e-vapor. 15

Source: PMI Financials or estimates

TR Egma|A
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Smoke-Free HIE STHZ FAl BiEA41} 0] a4 M1

International: Excellent SFP and Combustibles Performance
H1'26 Organic Growth vs. PY

Q2'26
)

Total International Int'l Smoke-Free

Int'l Combustibles

Q2'26

Net Net

Revenues Revenues
Gross Gross
A % 14.6% 8.0%
Profit Profit Q ’J

+11.7%

OCl
+15.6% USD

+160bps to \

+190bps to |}

70.0%
Gross Margin

+150bps to |
67.7%

Gross Margin

68.6%

Gross Margin

Xt WY@IA

FHE|n2|E TojZF MEE: Smoke-Free YoY +7.5% 4%t

Return to Positive Volume Trajectory in Q2

(shipments, equivalent bn units)

Q2'26 H1'26
vs. PY vs. PY
205.2 +2.5% 3894 +0.4%
+7.5% 95.2 +8.3%
HTUs: +7.6% HTUs: +9.4%
Oral SFPs: (1.2)% Oral SFPs: (8.8)%
E-Vapor: +55.1% E-Vapor: +72.0%
Cigarettes +1.1% 294.2 (1.9)%
Q226 H1'26
a2 dEagA
ZYN(LIZE DHRX))Q| 0= L T =0
(243t 2H)
250 -
202 190 205 197 193
200 165
149 155
o | 132 135
100 4
50 4
0 - T T r
1Q24 2024 3024 4Q24 1925 2025 3025 4Q25 1026 2026

Xt WygA
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L @e|Ao| iy “Smoke-Free HE" QI OtO|ZA(IQOS)2t ZYN

Leading Smoke-Free Portfolio with Two Blockbuster Brands

~$10 billion >$1 billion
Annualized Annualized
Net Revenues' Net Revenues®

ItE: gmaa
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ZERelA FWI2M B8+ & HE =0
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