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Sustainability at PMI i
Qur purpose of aChiC—Ving a smoke-free  smokers who don't guit should switch to a better
_-r alternative. Our priority is to address the health
%ﬂu‘qt be conducted sustaina ly. impacts assodated with smoking by encouraging
adult smokers to switch to better, science-based
For PMI, sustainability is an opportunity for alternatives, ultimately phasing out cigarettes, y
innawvation, growth, and long-term value Addressing the health impacts of smoking, SOLID 20
creation, and a means to minimize the negative therefore, requires a three-part approach: _—
L'Ffl{‘rndlilics while maxi'nlilmngtgpurf.‘atiuln.ll - 1. Develop and commercialize better alternatives 2
efficiency and resource allocation. Sustainability .
stands at the core of PMI's transfarmation and 2 Pr:wde.z"broad ey mad‘:;_'t smuker:
helps address some of the challenges resulting w olw' nu‘}.'ql.:;g? EI'I::.fIFE Ifi* pro ucktzs
fram this transition, while spurring innovation accelarte the decine of gmplang prevalenca
and securing success over the long term, 3. Wurktu_ensure Ihesz_n_roducts ultimately
Our message as we pursue a smoke-free future is ;ﬁ:ﬂ&rﬁ:umﬁ mzm:u to
clear: People who don't smaoke should not start, kt duhani mund t& rodukt duhani mund &
o <make : i public health and is the cornerstone of Ky produl st Kyp! o]
those who do smake should quit, and those PMU's purpose and business strategy M:’:k:’:mmﬁ mn?h&ks’m
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iESTbl 646.4 564.7 682.9 9534 13315 et 60.3 68.0 81.5 1149 162.2
HI{E=ESoJ[e] 82.6 61.0 80.6 126.4 179.8 TSGR 416 549 65.4 2.2 130.4
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7|y &9 8.6) (143) 3.6) (2.5 6.9) SXRpLE 14.1 14.1 15.7 19.4 244
HEol 247 (132) 358 61.8 954 et 7.8 73 7.4 7.7 8.0
01| 9.0 28 39 142 22.0 SERE 162.4 154.2 156.4 140.9 1273
H&ALH0| 156 (16.0) 319 47.6 735 SRR 7.4 6.8 6.5 63 6.1
E v le] el (3.5 0.0) 0.0 0.0 0.0 7|EfH| S F R 11.7 9.9 10.0 99 10.0
H7|40|9 12.1 (16.0) 319 476 73.5 TS| 4205 3953 a7 537.0 6737
X[ EFX| 2 20(Q 0.0 0.0 0.0 0.0 0.0 S5 217.3 2257 2423 287.8 350.0
L B B 121 (16.0) 319 476 73.5 =Rea| 1334 1346 131.2 13122 13122
X|EiFFX| 2 ELL0[9 14.6 (1.2 319 47.6 735 OHYXHF 74.6 76.7 93.5 132.3 185.2
NOPAT 23.0 18.1 310 511 82.0 RIS | 93 144 17.6 243 336
EBITDA 593 35.6 52.8 82.1 1203 H 2554 386 235 246 27.2 30.8
878’8 (%) =ReaN| 335 18.4 184 184 184
OjEHEIH 6135  (14.17) 22.02 4143 39.96 7 |EfH| 552X 5.1 5.1 6.2 8.8 124
NOPATZ 72 1,990.91 (21.30) 7127 64.84 60.47 SxHEA| 2559 2492 266.9 315.1 380.8
EBTDAZ 7S 17972 (39.97) 4831 55.49 46.53 X|fjE x| & 164.5 146.1 176.8 219 2929
Folalz7+e 2,692.31 (58.68) 132.00 90.52 60.63 g 11.0 120 120 120 120
[CSE| ESES RIS o3 TH T A 4922 54.41 2dog 60.5 66.1 66.1 66.1 66.1
EPSZIHS ey o ey 3535 5437 Ex7 0.0 (1.7) (1.7) (1.7) (1.7)
200/d(%) 7 |EtE O[O A (12.9) (16.7) (16.7) (16.7) (16.7)
I EES[eIE=S 1133 9.75 10.56 11.71 11.90 o|Ydz 105.9 86.3 117.1 162.2 23322
EBITDAC|2E 8.13 569 6.92 7.60 7.96 HIX[dHEFX| 2 0.0 0.0 0.0 0.0 0.0
Fo|elz 498 2.40 4,56 6.14 7.05 N 164.5 146.1 176.8 219 2929
7| &AlgolE 2.14 (2.56) 418 4.4 486 | 106.5 849 68.1 347 (12.6)
S| # HITER EEESE)
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
X BEG) FYEs 2B 471 514 344 3438 533
EPS 571 (698) 1,208 1,635 2,524 F7|&0Y 12.1 (16.0) 319 476 735
BPS 7,484 6,149 6,134 7,683 10,123 B 5 4 2 2 2
CFPS 3,189 1,563 2,144 2,929 4,207 72| 230 206 18.0 15.7 137
EBITDAPS 2,797 1,552 1,998 2,819 4132 Qe a0 0.2 6.5 1.0) 45 1.1
SPS 34,383 27279 28900 37,094 51919 X2 & 0.2) 0.7) 0.0 0.0 0.0
DPS 100 50 100 100 100 7|t (18.0) (22.4) (15.0) (18.2) (22.8)
IR BEHY) FYL S AR S (11.6) 242 (14.3) (32.8) (44.8)
PER 970  (12.89) 10.26 10.40 6.74 FALE Have (19.6) (23.0 (233) (14.6) (25.0)
PBR 0.74 1.46 2.02 2.21 1.68 SEXRHZ A7 (1.4 0.0 (1.6) 3.7 (5.0)
PCFR 1.74 576 578 5.80 4,04 GEFIHEA) (16.2) (25.4) (20.0) 0.0 0.0
EV/EBITDA 3.85 8.46 7.23 498 3.01 7|} (2.0) 24 1.7) (10.9) (20.0)
PSR 0.16 0.33 0.43 0.46 0.33 R HIOE (14.7) (14.2) 4.5 (2.5 (2.5
X} | & (%) SFERHEIHEL) 8.7) (13.9) (323) 0.0 0.0
ROE 792 (10.30) 19.76 23.88 28.55 HESIHEA) 96 6.6 0.0 0.0 0.0
ROA 2.88 (3.92) 7.61 9.71 12.14 I B RS (15.6) 4.7) 0.0) 0.0 0.0
ROIC 898 7.38 12.73 19.47 28.35 i X = 0.0 .2 1.2 2.5 .5
SxHeE& 155.55 170.63 150.96 14197 130.00 w3e 5 129 13.2 106 26.7 382
=5 & 64.74 58.13 38.53 15.64 (4.30) Unlevered CFO 67.6 358 56.6 85.3 1225
O|XtE/HH & HH) 4.05 2.37 5.81 .21 18.01 Free Cash Flow 26.0 227 144 348 533
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