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Figure 1: Financial Highlight

SBUX US Equity

In Millions of USD 2023 A (Rep) 2024 A (Rep) 2025A (Rep) 2026 A (Fwd) 2027 A (Fwd)
12 Months Ending 10/1/2023 9/29/2024 9/28/2025 9/27/2026 10/3/2027
Highlights
Adjusted Diluted EPS 3.54 3.31 213 2.39] 3.03
Revenue 35,975.60 36,176.20 37,184.40 37,789.28 38,574.43
Same-Store Sales (%) 8.00] -2.00 -1.00 5.27 3.81
North America 9.00 -2.00 -2.00 5.71 3.90
u.s. 9.00 -2.00 -2.00 5.37 3.95
International 5.00! -4.00 0.00] 3.85] 3.31
China 2.00 -8.00 -1.00] 291 2.38
Transaction/Traffic Growth (%) 3.00! -4.00 -2.00 3.28] 2.05
Ticket Growth (%) 5.00 2.00 1.00 2.04 1.72
Net New Stores 2,327.00 2,161.00 791.00 634.00 1,299.00
Number of Locations (End) 38,038.00 40,199.00; 40,990.00 41,621.00 42,412.00
Reported Operating Margin (%) 16.32 14.95 7.90] 10.62 13.04
Adjusted Operating Income 5,801.40 5,408.80 3,691.60 4,120.32 5,005.32
Operating Margin (%) 16.10 15.00 9.90] 10.97 13.07
Capital Expenditures -2,333.60 -2,777.50 -2,305.50 -1,705.33 -2,038.00
Free Cash Flow 3,675.10 3,318.10 2,442.00 3,708.18 3,649.05

Source: Bloomberg, LHSEC

Source: Bloomberg, LHSEC Research

Figure 2: SBUX SSSG

SBUX US Equity
In Millions of USD 2025 Q3 (Rep) 2025 Q4 (Rep) 2026 Q1 (Rep) 2026 Q2 (Rep) 2026 Q3 (Rep)
3 Months Ending 6/29/2025 9/28/2025 12/28/2025 3/29/2026 6/28/2026
By Region -2.00, 1.00 4.00] 6.20 7.90] 4.76]
United States -2.00 0.00 4.00 7.10 7.90 4.92
% of Total 100.00; 0.00 100.00| 114.52 100.00| 103.47
China 2.00 2.00 7.00 0.50 2.09 2.36
% of Total -100.00 200.00 175.00] 8.06 26.47 49.70
By Operating Segment, Location, Sen -2.00 1.00 4.00 6.20 7.90 4.76
North America -2.00 0.00 4.00 7.10 8.10 531
% of Total 100.00; 0.00 100.00] 114.52 102.53 111.63
International 0.00 3.00 5.00 2.60 5.70 3.36
% of Total 0.00 300.00 125.00] 41.94 72.15 70.75)
Channel Development
% of Total
United States -2.00 0.00 4.00 7.10 7.90 4.92
% of Total 100.00; 0.00 100.00] 114.52 100.00] 103.47
China 2.00 2.00 7.00 0.50 2.09 2.36
% of Total -100.00 200.00 175.00] 8.06 26.47 49.70

Source: Bloomberg, LHSEC

Source: Bloomberg, LHSEC Research

Figure 3: 3Q26 Results & FY26 Guidance

FY26 O3 RESULTS FY26 GUIDANCE? bt nening 6 0%
Comparable Store Sales 7.9% Global/7.9% U.S. Comparable Store Sales U.S. slightly greater than 6.0%
Consolidated Net Revenues $9.3B/-1% YoY2 Consolidated Net Revenues Flat-to-slight growth YoY
C lidated Operating gin' 14.4%/+430bps YoY2 Consolidated Operating Margin' Greater than 11.0%

Earnings Per Share! $0.85/+70% YoY2 Earnings Per Share' $2.55-$2.65
Net New Global Coffechouses 175 Net New Global Coffeehouses 600-650

Source: COMPANY
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