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Stock Data
s =L
S8&P500(2/18) 6,881.31
STt/ SESIt 66.77 / 63.93
52 Z|0/%|X ($) 68.6 / 52.46
AHEY (H43tg) 111,794
QEFA & () 1,672
LHRHN (3M) 9,867,127
Earnings & Valuation
(42t $) FY24  FY25 FY26E FY27E
o= 20,444 23279 20,268 20,362
IYo| 11,966 12329 12,638 12,957

OPM(%) 58.5 53.0 62.4 63.6
=019 8,821 9,148 9385 9722
EPS(Z3) 5.1 5.4 5.6 5.8

BIt8(%) 3.4 5.9 38 3.9
PER(tH) 9.8 10.5 1.9 11.4
PBR(tH) - - = -
ROE(%) - - = -
g =2 E(%) 7.6 7.2 6.5 6.7
Performance & Price Trend
FAE (%) YTD M 6M 12M
E=lu] 15.8 8.1 1.2 26.6
S&P Index 0.5 -0.8 6.7 12.3
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Combustible

Tobacco Portfolio

Smoke-free Tobacco
Brands & Investments

Complementary
Assets

V ie ABInBev
Mariboro Copenhagen
M Leading cigarette brand Leading MST brand ~
H[l " ~81% investment global beer industry leader
9 ] .
ﬁ“ Black & Mild on! CRONOS
3, Leading tipped cigar brand Oral nicotine pouches
GROUP
Emerging global cannabinoid company
NJOY* (Strategic Investment)
= The first e-vapor preducts to receive
Pafllc Cigarette Portfolio N:!OWY market authorizations from the FDA for
Highly profitable niche brands both tobacco and menthol variants.
I
Heated Tobacco Stick
Products
(Joint venture with JT Group for U.S.
marketing and commercialization)
Xt&: SAIKLZ

X vs ZHMA (oo wpreray)

s 4Q25 M XA (Xfor)
afiz= 5,079 5,048 0.6%
EpSiclale] B 2,911 3,010 -3.3%
(OPM) 57.3% 59.6% -2.3%p
2 EPS 1.30 131 -1.1%
It&: 2AIXtE, Bloomberg ZHAllM A
YEZ|O} IF MF 0| Y HY (US GAAP J|E)
(Bt USD 42t) 4Q24 1Q25 2Q25 3Q25 4Q25 | 1Q26C  2Q26C '25 26C
Oty 5,106 4519 5,290 5,251 5,079 4,563 5296 | 20,139 20,195
(YoY) 1.6% -4.2% 7.1% -1.7% -0.5% 1.0% 0.1% -15% 0.3%
Smokeable Tobacco 4,424 3,907 4,570 4,590 5,119 3,909 4551 20485 17,434
Oral Tobacco 663 629 728 665 706 643 737 2,802 2,776
Other 19 -17 -8 -4 0 3 2 5 1
THORR (4T
Smokeable 17,024 | 14609 16545 16,645 15739 | 13,572 15209 | 63538 58,629
(YoY) -8.6% | -13.4% -9.9% -8.0% -7.5% -7.1% -8.1% -9.7% -7.7%
Oral 192.3 175.4 198.6 178.2 180.2 169.1 190.5 732.4 718.4
(YoY) -0.4% -5.0% -1.0% -9.6% -6.3% -3.6% -4.1% -55% -1.9%
Copenhagen 97.1 89.7 95.9 88.8 88.4 82.1 86.3 362.8 336.4
Skoal 35.4 314 342 310 313 29.4 310 127.9 120.7
on! 439 393 52.1 422 442 442 58.6 177.8 210.8
Other 15.9 15.0 16.4 16.2 163 147 165 63.9 613
0iE50|2 3,604 3,249 3,850 3,812 3,631 3,331 3,871 14542 14,798
(GPM) 70.6% 71.9% 72.8% 72.6% 71.5% 73.0% 73.1% 72.2% 73.3%
THRH| 722 519 610 564 720 513 576 2,507 2,215
(YoY) 125% -15% 15% -140% -0.3% -1.2% -5.6% | -198% -11.7%
(Tt 8) 14.1% 11.5% 11.5% 10.7% 14.2% 11.2% 10.9% 12.4% 11.0%
goly 2,882 2,730 3,240 3,248 2911 2,818 3,294 | 12035 12,583
(YoY) 0.9% -0.8% 5.4% 3.0% 1.0% 3.2% 1.7% 7.1% 4.6%
(0PM) 56.4% 60.4% 61.2% 61.9% 57.3% 61.8% 62.2% 59.8% 62.3%
Smokeable Tobacco 2,638 2,469 2,930 2,942 2,643 2518 2930 | 10984 11132
(OPM) 59.6% 63.2% 64.1% 64.1% 51.6% 64.0% 64.2% 53.6% 64.1%
Oral Tobacco 453.0 433.0 498.0 459.0 4380 4457 509.6 | 1,8280 19414
(OPM) 68.3% 68.8% 68.4% 69.0% 62.0% 68.7% 67.9% 65.2% 69.0%
X3 DEPS($) 1.29 1.23 1.44 1.45 1.30 1.24 1.47 5.42 5.60
(YoY) 9.3% 7.0% 9.9% 5.1% 0.8% 0.8% 2.1% 5.9% 3.3%
DPS($) 1.02 1.02 1.02 1.06 1.06 1.06 1.06 416 432
(YoY) 4.1% 4.1% 41% 3.9% 3.9% 3.9% 3.9% 4.0% 3.8%
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U.S. Nicotine Space Estimated Volume
(volume in billions of equivalized cigarette packs)

m Combustible = Oral Tobacco mE-Vapor

+~2%
[ CAGR ]
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Oral Tobacco Industry Volume Growth Oral Nicotine Pouches
(six months ended December 31!) (retail share of oral tobacco category)
+10.4pp
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NICOTINE POUCHES

onl® is a tobacco leaf-free nicotine pouch designed to offer an alternative to traditional tobacco products.

We are committed to preventing underage access to our site. Register as an adult tobacco consumer 21
years of age or older to learn more about on!® Nicotine Pouches and shop our selection of products online.

LOG IN / REGISTER FIND A STORE

ORIGINAL
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WARNING: This product

contains nicotine. Nico

is an addictive

chemical.
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