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Stock Data
Melge =
S&P 500 (10/30) 7,580.07
N ESIYI-E £} 208.79 / 205.76
527 £|10/%X (%) 21435/ 142,11
AI7H5QY (243ts) 325,432
SEFA 4 (e 1,556
UHZHHZ 3M) 4,527,724
Earnings & Valuation
(e ) FY24  FY25 FY26E FY27E
U/E=R1 37,878 40,648 43563 45660
Jole 14,688 16,428 17,737 19,058

OPM(%) 388 40.4 40.7 417
09| 10210 11,685 12917 13975
EPS(ZH2) 6.6 75 8.4 9.0

=I18(%) 9.3 14.2 11.4 83
PER(tH) 19.6 21.2 25.0 23.1
PBR(HH) - - - -
ROE(%) - - - -
iS40 E(%) 4.4 35 2.9 3.1
Performance & Price Trend
FIAAE (%) YTD M 6M 12M
ey 30.2 9.4 26,5 432
S&P Index 10.7 -0.9 5.1 1.1
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Lg2|A (PM.US)

(Sh: USD g 3026 A% A (Xror)
= 11,438 11,303 1.2%
(Organic Growth) 7.1% 5.4% 1.8%p
Z¥golY 5,117 4,878 4.9%
(OPM) 44.7% 432% 1.6%p
2 EPS (USD) 2.36 2.30 2.4%
At&: 3|AtAtE, Bloomberg HAMIA A
ZEZe|A HX 20| & Y (US GAAP J|E)
(Et9): USD gt 4025 1026  2Q26  3Q26 4Q26C | 1Q27C '25 26C 27C
=Y 10362 | 10,146 11,092 11438 10817 | 10506 | 40648 43537 45725
(YoY) 6.8% 9.1%  10.4% 55% 4.4% 3.6% 7.3% 7.1% 5.0%
(Organic YoY) 3.7% 2.7% 7.6% 7.1% 6.4% 6.7% 6.5% 5.9% 6.1%
Combustible Products 6008 | 5767 6547 6812 6132 | 5699 | 23794 24780 25062
Smoke free Products 4,354 4,379 4,645 4,626 4,694 4,705 16,854 18,332 20,281
mojEF 193,800 184,300 205,200 206,200 195,003 188,283 786,500 788,159 794,900
(YoY) 2.8% 1.4% 5.7% 3.7% 0.6% 2.2% 4.0% 0.2% 0.9%
Cigarettes 149,426 137,300 137,300 158,000 147,306 137,476 607,367 597,826 587,136
(YoY) -2.2% -5.1% -11.6% 0.0% -1.4% 0.1% -1.5% -1.6% -1.8%
Heated Tobacco Units 38,398 41,300 41,800 41,500 40,765 43,785 155,133 165,859 179,590
(Yoy) 75% | 11.4% 7.7% 1.6% 6.2% 6.0% | 11.0% 6.9% 8.3%
mHES0|2| 6802 | 6905 7659  7.854 7,219 | 7109 | 27.282 29512 31,264
(GPM) 65.6% | 68.1%  68.4%  687%  667% | 677% | 67.1%  678%  68.4%
ma| 3429 | 3012 3,129 2988 3365 | 3076 | 12390 12519 13,002
(YoY) 13.9% 10.9% -0.6% -35% -1.9% 2.1% 11.2% 1.0% 3.9%
(THEHH|2) 33.1% | 29.7%  280%  261%  31.1% | 293% | 305%  288%  284%
ol 3,373 3,893 4,530 4,866 3,854 4,033 14,892 16,993 18,263
(YoY) 3.1% 9.8% 22.0% 14.1% 14.3% 3.6% 11.1% 14.1% 7.5%
(OPM) 326% | 384%  405%  425%  356% | 384% | 366%  39.0%  39.9%
=3 DEPS($) 137 1.96 2.20 236 1.86 2.06 754 8.36 9.07
(Yov) Stz 14.0% 12.8% 5.8% 35.8% 5.1% 66.8% 10.9% 8.5%
DPS($) 147 147 1.35 1.60 1.58 1.63 5.64 6.05 6.49
(YoY) 8.9% 8.9% 0.0% 8.8% 7.5% 10.9% 6.4% 7.3% 7.3%
Xt&: 3|AtKtE, Bloomberg HAMIAA
ZEZEA 3026 2 AN X H YU Yoy SLE
Q3: Very Strong Top and Bottom-Line Growth
Q326 Q326 vs. PY
Variance Organic
H bn %
Shipment Volume 206 +0.6
- . 0, [+)
Adj. Gross Profit $7.9bn +6.7% +8.3%
H o 0, 0,
Adj. Operating Income =~ $5.1bn +9.6% +10.5%
3 3 0, 0,
Adj. Diluted EPS $2.36 +5.4% +5.,8%
(Excl. Currency)
Note: Organic growth rates reflect currency-neutral adj. results, excl. acquisitions and divestitures. Shipment velume includes cigarettes and SFPs. Source: PMI financials or estimates 5
X2 Wyog|A
2
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SFP Organic UiE M&E =3t 2026 +11.8% —) 3Q26 +3.4%

International: Excellent Performance Continues
YTD Sep’26 Organic Growth vs. PY

Total International ! Int’l Smoke-Free Int'l Combustibles
Q326

s Net 9.9% @
evenues

Gross

Profit 11,8% @

+120bps to +140bps to
70.0% 68.0%
Gross Margin Gross Margin

Note: Organic gross margin growth is calculated as adjusted gross profit divided by net revenues. All organic metrics reflect currency-neutral adj. results, excluding acquisitions and 10
divestitures. Chart not to scale. Source: PMI financials or estimates

Q326

Net
Revenues

7.8%

9

Gross
Profit

OCl

ItE: gmaa

SFP MO H&E &2 2026 +7.5% —) 3026 +2.7%

On Track for Sixth Year of Volume Growth

(shipments, billion equivalent units)

Q3’26 YTD Sep’26
vs. PY vs. PY
Total 206.2 +0.6% 595.6 +0.5%
SFP +2.7% +6.4%
HTU: +1.5% HTU: +6.7%

Oral SFP: (5.3)%
E-Vapor: +68.1%

Oral SFP: +1.8%
E-Vapor: +61.6%

Cigarettes Flat (1.2)%

Q326 YTD Sep’26

Note: Chart not to scale. Total may not foot due to rounding. Source: PMI financials or estimates

VIR I=LIPN
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Combustibles: Remarkable Pricing & Profit Growth

(% organic growth vs. PY)

FY'23

(a) Pricing variance is based on adjusted net revenues. Source: PMI financials or estimates

FY'24 FY'25

=
Combustible Pricing
(% growth vs. PY)@
FY'23 FY'24 FY'25  YTD Sep'26
Int'l Combustible Gross Profit
YTD Sep'26

Q3'26

Marlboro
Int'l Share

11.4%

Q3'26

Smoking
seriously harms
you and others
around you

VIR I=LIPN

222 G MUY M 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

22-25 CAGR (%)

2025 Global Industry Volumes

(est. equivalent units, excl. China)

Total SFPs 19%

+10%

E-Vapor®d
+5%

llicit E-Vapor
+18%
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
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L @e|Ao| iy “Smoke-Free HE" QI Ot0O|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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