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2Q26 Review: DHE AJZ7|HX| g, =Y EBITDA AIZ 7|tHX| &=

DI 13.12022(13% YoY)2 AR 7|HR(0f 281 XA EBITDA 4.221%2{(29%
YoY, OFEl 32.2%)9 2 AJE 7|LHX| A5,

269 710[HA IiE 51.8%~52.54H2(11~13% YoY), HES0|UE 64%, &
EBITDA Ol 31.5~32%, SYOIUE 23.5~24% HAL.

SEF7H 10022 2 2 ||

O= Qladl 2AF AIE: tyAIZe O=0A dratiit He| EHHI St A &2
= AN 12 g8 &. 0|= Qe dH=|Xlanet G7 Mxasd /4Hol o
off H2X] a7t L5t AUS. G7 156Y WMCIE 102) ﬁ%f’i.*%* Tl S0
0, = S| Ol= A2 B0%THA| EEoh= 20| ZH.

0= HI2l=E 2kt Al H|Qled! Jatkt 207 70028 &=, 0| ADAY
M HIQIEE 28 B BE OCZ Bt RCT YMAIRQI CONNECT ZIfH.
2 & LOok=E A4E0 Z2 HI0JHE 2250 015 BiECZ Qs
2 | e A B2 B S otz A Bl2led 29
T XK 1,2002F)01| Thet S28 B AIF2 2H27 01d. CGM2| 28 S

HE 13958 &S 715, Solle T AEQ 1% 7|10 SH. A
X225t Stelo ¥ HHIO|E. FDA Tempo T2 1(2HEEISH 22
% EIXIEE*%!* 7171 A5 T20d) AW 7|¥e= MF.

SHRIAIE: HEHE HAM0| Stz =718 SHCE AXst 4% 5. 7HHUIEE
7t =2 Z7t= DexCom ONE+, DexCom Flex2 &35l XHE =,

26 oA AX gl sH20|0|M: 1S 52.49E2(12% YoY), &8 EBITDA 17.1Y
22(27% YoY, Ol 32.7%). & F7t= 1270 M3 P/S 7|& SHiZ 229
Peer(3HH)CHE| Z2|0|”C 2 HItE| 1 AOLY, SAt| X[ 53 H(1148) CHH| X
Wb AE. X YRO0IME 201813 O|=0N CGMe| SEE HE0| 2A5 7|

M £70| BEOIOLN,

L T

ZAMT| (128) 2024 2025 2026F 2027F 2028F

0§&2 (USD 100mn) 40 47 52 56 66
F0|2 (USD 100mn) 6 9 12 13 17
FOIAUE (%) 15.0 19.1 23.1 232 25.8
202! (USD 100mn) 6 8 10 1 13
EPS 1.46 214 2.66 2.89 346
ROE (%) 27.6 345 30.9 25.1 236
P/E () 53.1 31.0 28.1 25.8 215
P/B (tH) 8.2 5.3 48 4.0 34

7 GAAP 71, 20[0/2 RIBIEF 71 20/
RE: A, DIOSE 2MRME



Gl A 2026.7.31
H 1.2026 AX HuE (42} 224, %, %p)
2Q25 1026 = = g%
By 4™ DjosEE ZHIMA YoY QoQ
OfEH 1,157 1,192 1,308 1,291 1,291 13.1 9.8
27 EBITDA 328 365 421 396 391 28.6 15.6
FHo|Y 213 255 318 274 286 49.7 24.7
HAHOIYUE (%) 18.4 214 24.3 21.2 22.1 6.0 29
Xt2: Bloomberg, OIZ{OIMZH 2IAIX|MIE]
2, 9 oy HEE (HH2F 2, %)
HA™ HES HAE w2 o)
26F 27F 26F 27F 26F 27F
e 5265 6002| 5241 5643| -04  -60|2Q26 AXUIY
HAHolel 1,196 1,484 1,246 1,302 4.1 -12.3
20 1,011 1,285 1,025 1,114 1.4 -13.3
K= Do AB A 2IMAIME
E 3. 2|8 4% HYE (ot iz, )
1Q25 2Q25 3025 4025 1026 2026 3026F  40Q26F 2025 2026F 2027F
oS 1,036 1,157 1,209 1,260 1,192 1,308 1,330 1,411 4,662 5,241 5,643
Sensor 997 1,118 1,175 1,175 1,175 1,175 1,265 1,337 4,465 4,952 5,513
Hardware 39 39 34 85 17 133 65 73 197 289 336
EBITDA 230 328 368 422 365 a2 452 474 1,349 1,712 1,980
e: fea o] el 134 213 243 323 255 318 326 346 912 1,246 1,302
20| 105 180 284 346 200 249 280 296 836 1,025 1,114
HENTIE%) 126 152 216 131 150 131 100  120] 156 124 116
Sensor 16.7 18.0 235 10.0 17.8 5.1 7.6 13.8 16.8 10.9 11.3
Transmitter & Receiver -41.8 -31.4 -19.3 87.8 -56.7 239.2 90.8 -13.1 -6.9 46.8 16.3
EBITDA DIl (%) 222 283 30.5 3356 30.6 322 340 33.6 289 327 35.1
HI0[2E (%) 12.9 184 20.1 256 214 24.3 24.5 245 19.6 238 23.1
#0|2UZ (%) 10.2 15.5 235 275 16.7 19.0 21.0 21.0 17.9 19.6 19.7

A= Bloomberg, DI2HOAISH 2IMX|ME

2 Mirae Asset Securities Research
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u Distributor = Direct

15% 15% 15% 15% 16%
519 2% 17%
37%

18 19 20 21 22 23 24 25 2026

Direct

Distributor

1019 1020 1021 1Q22 1Q23 1Q24 10Q25 10Q26

X2 Dexcom, DIZHOIMS A 2IAXHIE

a™ 3. XI9E ME vIE

At2: Dexcom, OIS H 2| MXIHE

a3 4. X998 HEYEE 0|

=US =0US

A% 2% 2% 24%  26% 8% 28% 28%  29%

18 19 20 21 22 23 24 25 2026

(%) ——US ——0US
90
80
70

-10 1019 1020 1021 1Q22 1Q23 1024'1025 1026

At=: Dexcom, OIS H 2|MZIHE

32l 5. Dexcom®| H27HsAIE & 28

At=: Dexcom, DIHOASH 2IMXIHE

J% 6. Git2] 717 = 715 225t Interoperability

pexcom

Where we are Where we are going
+ Type 1 + Type 2 Non-Insulin

+ Type 2IIT + Pre-Diabetes

+ Type 2 Basal-Only + Gestational Diabetes

+ Type 2 Problematic + Patient Monitoring

Hypo (Non-Insulin) + Health & Wellness

Connectivity as a competitive advantage

Differentiating throug

and software

CUSTOMERS

8 et - _,Aw‘
® i
pexcomGé ey nuet S, G
& Beta Bionics hﬂ;“ I LEVELS

pexcom G/ LOVED ONES H
U‘, a bexcom

DEXComONe W

HEALTHCARE PROVIDERS

0 goko[ 5

At=: Dexcom, OI2HOAIZHE 2IMXIME

At=: Dexcom, O[OS H 2IMXIHEH

Mirae Asset Securities Research 3



J8 7. 12748 FWD P/S WHE XtE

J% 8. 127H& FWD P/St BEHx}

2026.7.31

‘fgg$) 17x 14x X) P/S
25 ¢
160
140 20 +2SD
120
100 15 F +1SD
80
107 B
60
40 5 T -1SD
20
16 17 18 19 20 21 22 23 24 25 26 21.8 22.8 23.8 24.8 258 26.8
Atz Bloomberg, DI2{0IIXZH 2| MRME A& Bloomberg, OI2HOIMSH 2| MXIE
E 4. Global peer valuation
A A7IEH HAO[UE (%) PER (tH) PSR (tH) EV/EBITDA(tH) oSl (M)
(&eigd) 25 26F 27F 25 26F 27F 25 26F 27F 25 26F 27F 25 26F 27F
gAHE 43,084 327 367 370| 201 188 174 55 54 51 15.0 13.3 126( 7,212 8,184 8,593
HAZ 40,0091 196 233 248| 305 288 242 58 54 48 18.0 16.5 142 6,629 7594 8449
ol 16,343| 175 185 196| 332 257 206| 40 35 29 249 14.9 12.3| 3,850 4,83 5,723
0p0|2IE HI=EXA 5480 -7.7 03 35 - - 49 44 38 - 35.9 2521 1,062 1,304 1,510
Minimed 7,257 -6.1 7.2 6.8 - - 15 14 - 9.3 75| 4423 4957 5,361
Inspire Medical 2,053 5.6 25 35| 112 608 422 16 1.7 16 18.3 6.9 6.1 1,297 1226 1,273
EiE CHO|OHIE|I= A0 1,855 =185 -3.7 1.2 - - 168.2 1.3 1.2 11 - 23.8 11.01 1,443 1,563 1,768
Phreesia Inc 934 -14 6.7 108| 429 202 123 13 13 12 15.2 52 4.6 683 772 805
Definitive Health 147 -929 210 174 14 39 41 03 05 05 - 15 1.7 343 326 326
M3 11,660 202 209 213| 266 236 210 37 33 30 1.1 12.2 11.01 3,323 3506 3,847
Doximity 5437 333 473 4380| 209 148 134| 62 57 54 15.3 9.3 8.6 919 983 1,039
GoodRx 1,529 11.0 212 206| 288 14 14 13 b9 b6 541 1,133 1,137 1,193
JD Health 22,749 6.4 5.8 63| 199 169 143| 15 12 1.1 25.7 14.2 11.6( 14,530 18,643 21,5634
Ali Health 10,368 38 59 64| 2563 220 189 14 13 1.1 448 19.9 16.8| 6,876 8346 9314
Hims & Hers 8,913 45 0.2 5411596 791 268| 26 21 1.8 985 220 164 3,338 4244 5,09
Ping An Health 3,042 5.4 6.4 82| 360 306 230 25 24 21 60.1 21.0 14.9( 1,082 1,281 1,454
2t da 1,703 -104 -62 -438 - - -1 05 05 05 10.0 5.1 49| 3597 3576 3,566
Tempus Al 11,381 =314  -1.1 14 - - -| b5 50 41 - 1,808 2,326 2,859
Radnet 7,020 3.0 49 76| 2556 1266 665 22 20 18 274 16.3 14.01 2,901 3,608 4,018
Heartflow 3,172 -364 -213 -88 - - -1 29 97 79 - - - 250 344 423
MO AHZEZX| 883| 339 440 452| 48 145 13| 115 64 44 - 13.9 9.3 48 138 203
Omada Health 1,667 -46 -14 28 - 1088 61.0| 30 36 30 - 54.9 36.8 370 489 585
FR 662|-100.0 -855 -54.8 - - -| 63 73 62 - - - 83 Q0 106
A B -49 6.7 100 504 397 341 34 33 29 279 16.1 12.2 - - -

Xt2: Bloomberg, O|2HO{|Al

ST 2IMRIE

4 Mirae Asset Securities Research



2026.7.31

el 2F AR AF

012 AV

DISE O3OIER(11% YOVIS JIRACL, BRIl ARV A, HUAR 03
D79 of 50%2 G7 159 MAMEZ HEE 4 S HOR OIMSHT Tk 8

2 4 £2 4% PBMIZ 551 o 700913 0150 Jx¥ XIS ClHOZ e K8
IKSSHEC.

Q) 0= CGM AlY HHEEO| 10% +=E22 F3E 71=2C, D2 88E2?

A) O1= AEOIM= Ot 27] Al 2X7F ME7| thH| 71340, M1 Yx(T1D),

Oladl Xz M2y, 7[XCled, HIQlsd M2y 5 Aol 2 SX0M 1= 4%
SCH ESE 6 MOIHENM MQE EHH(Share Gain)x EQISICH S O|=20f= 2F
9002rH| CGM EHE NE &AL OFF CGME ARSSHA| 2210 ALt mEpN HH
sl O|M0l= SE¢ H& =40 =Sl Tt 04710 CMS H|2led M2
=0 =7t 20274 SERE MEE AC=E 0ol /UL, Ol= &
90| 2 A0ICt

rOII
J

e 2 g

-|o||

Q) G7 15-Day M&t2 2Xf L0t HHED UM +2Hojl= ofH &S F=71

A) 0= 159 HS 22 X A2 Z=0 QUCh S5 = 24 =Al 0]
Tandem Mobi, Beta Bionics, Insulet & =2 AID 31=14e] AS0| &=AtNO =
=EHA oft7|RY Het £7t OS Wik A2 Olefett). 20264 & Oi= A

A2l 9F 650%7t 15-Day MEL2 Heta AC= GilefotH, =off of#t7[RH 0
oI0fl HEIFOI 7097 LIEL 20|k,

O 1

£&9| AL8XAt 0|0] 15-Day AZ fﬂapﬂ 7| [[H_._Oﬂ Ut 0i SuH 3 &
g AC= Oflatstct Est gk DexCom ONE+, SHQIAIR! G8 A| B= 152 =2y
ZOZ HEE OfFOI0IN SO TN FIHE U7 X4 HOR J|ThSiC,

Q) G7 M= ZZ2 AniLt M E|U=F?

B
rﬂ-
e
=
o
>
r
:°.:

= SR S 27| MM 222 of
o dEHON, D7 BOlE T ZAC, TANEENPS= 7l o
OLOD, MAt IO ASB(Scrap) Aot SFH| HYUET 2044 JHMOZ 0[0fx

C}. ef% G8UAM= SEut Fot/t ot B O edE A2=2 7(iei.

Mirae Asset Securities Research D



6 Mirae Asset Securities Research

2026.7.31

Q) G8 7HY LMt Nutrisense £ Al2I2?

=
@

8 Y2 A= TIYELT ACH, SHXH Tt UAAI™ ZH| THAO AUCH FA
02713 2U~2028 =2 2HZ 5l QOM, G7 CHH| =t AZAM0| I &

AOE 7|tHeiCh ME Z71= G7 UiH| & 50% +&=CE XMOIX|H, &% Z:Y
L2t HE(Ketone), ZH&(Potassium) S CISH HIO|QOIHE =X6H= HE/OE
2f0|E(Multi-analyte) ESHECZE LN 0 HO|C.

ommm

U HE ox TIr

Nutrisense Ql= H7| EEL= 7|z 227t sy =X0|C. Nutrisensell =
[HEES 7|& DexCom CGM HHIFO| IHAAZ(Pass—through) THE0|7| MZ0| 7]
MEO= o gaks =X| &=Lt H|CGM &2 IHES H7E 4o &) F02 [

OE = T
S MO 2iE 401 SHEe FY IR AL 7 7c,*(l\/letabohc Health) QIAIOIES HIZ2
Sl= Al 7]gF SSHEL &5 (7, Stelo S XA ME ZEZEL(Q0 M 0H0[0, At
Xt 2= (Engagement)S A =Y ZHO= J|HGICt.

£ QAN 0iF A
Ch 82 LEILT QUCk

x0)

olo|ct.

-

HO o>

JIO|EA &2 ®7t offf TE0[ OfL=t M= &&d 7id0] ot

ot Rit= Mz THHCL it ES HM =AML= HIEY| W0

= 32/[0x 0|0 Z0|C}. 2HH OlZHE Hit SHO| 7ISEEHAM =7(0= At

b A= HETHTt MEtA 16-Day XM=t ME OFE 44 S0 LRIt Al
P 27| HIECZE oME o0t 71z HE &9 /fMt 15-Day HIS

ITHoE XEHCz SRS e A2 2 J(tiettt,

olg
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2026.7.31

ofl2 AIE

0iE 3.8H9=2H(19% YoY)E 7|S3iCt.
SE AY0| HMs AR, O =700l =Z0A DexCom Flexs
= Ct

DexCom Flexi 5% XI2jol M2¥ kg HIOIS2 BXS 5t 152
F'_H%

O 3 2 QAR HER HUCH BRI} AR G7 15Y DR

He7t
AIRACH,
573 AIA
OIBHL}.

- AN

DAL JHULINE 22 ozEY X

. Ty

[ [[H)h (0]:0)

o ©

Q) 3HI(OUS) AIY 4% T2 0EA =R

A) o2l AIFE2 OT5] T12 2 g 7I2IE 71D QU M= F2 =710M &

X|Z(Intensive Insulin Therapy) 28 &i7} ZI8 =0|0, 0|2 Basal, H|Q1&2 X2

TR &2 AP} O 2 T8 o2 AR EHtE: 6T Oldo] A At
7b EMgIC.

=off sE|0l= Aol 2ol =Ato OE /|Mgd/t Ca =O0tX|X|Z, DexCom

=l
S B3R5t Al

ONE+, DexCom Flex s= =
Holl= Hapot oLl TS

Mirae Asset Securities Research 7
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Q=g QUS ALEsHX| &

Of2 HICIAHO{0fM= OFA! HIQl&Tl 2Rl B BERE MiSotd UK Lt Sixf <f
300F =Zo| H|Plad Type 2 2HAE HCZ 5 RCTR AHUE A |°40| ADANIA
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Ol= 7|Z9| Diamond ¢i7 & DH}Y A 2 ZNECE o
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0120l HAF CCM A2 00| Bl e EF el oA 2H AlZH0f of
BAIZH Oy O BIRACE. Ol={et /Hd2 26510 A+ 7|{ LiLH RIEERAL, SRS
CGM AIEE YU 97%= &2 MEES 2. 5ol A1C #A19 71 2 <A
A2 GLP-1 HMAMZ Arget TSENA LIEFRIT. O E1|0|E1 CGMI} QIS HEl QF 2t
Of J2HAMRI HAS Hs Zeth7ls 2471 2 =+ U

SAE 01&2 QHE AIESHK| b= Yk
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29 00| ofd afe &
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IXE AL
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0z mlo

Steloi= ICGM 7£8 & %_r G7 BUE, MZ A AIZ2 1520(0, 343 Xi= BHO)
k. 71212 MM 270302 AKZ TES)0l 993, 75 B XS Al ¥ 89ZRITk SAK)
Stelo 0] 27| 2t 5|91 | MES QIEHOIAS CIS AT FIBXel CIXIQl, A2
2 Al 7Kt ONOIE, 120 BYE 84 71% 7l MO G0l FOAS SAE
TEMPO CIXIZ 717] Al A0

JPH

Q) CONNECT A+ AR} CMS HICI&E!l 28 20 &l 7HsM?
A) CONNECT UM2 D12 &%t OBty HHSITH 2= ASHUN 20| JUs
HbA1c(A1c) 7HM Eﬂfé SIOIGHOH, 2AHLCH CGM AR E(Utilization)0] 97%0| &

=
A= HO| i lSHOIALE,

Olz oA G4 7[gh g5t 22| G79 Alg Holdt 8501 IA /Hd7| W0l
0, =T &N MY = AP NSH2Z Mg + Uts Hs =/ J7i6tL
UCt. 24X CONNECT HIO|EIE CMSO| MEH2H, 2026H E 01 CMS Z2FE 7
CHote UCH A B HE2 7|E WD sUsk| 20278 St= /Fgotd Q.

Ml

CONNECT= CI\/IS$ OtL=l H AA ¢ &itiol= 28 277t 2 A2= 7|Hst
O, &2 HQl&d H2g eX=2el COM B 2HHE I/ X Aoz MUSHH
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A) MEA JHBEE Stelo ¥2 AMSAH DIEMS J[HO=2 2AX5| MEA JHLE X
Ot g =4, /2l StEd T, dEsd UMOIE 7[S0| 2/ =i, ¢

=
0] Z23HZ0| DexCom THA| & HEHAS| 7[EH0] 2 OHOILH.

ol O

Y7IHLZE 7IE G7 ¥k Stelo SHE2ZE SEY A=0|H, G7° MEE &1L, AID
¢iZ, Share/Follow 7|5 S8 7ol Y2 LHANZ F0IL. So| Stelo= &
< HIQlzE M2git tAF 28 AIY S=0f sty S330] 2 A2z 7|ttt

Q) HI2IE! Hi2g CMS 20i= HbA1c 7IE0| F7HE 7k540] U=IR?

A) TR CMS2te| =25 1afgt O HbATc 7|2-‘-0| FhE Jtsd2 KUl TSt
CGM2 HbAlc7t =2 &Ats OfLet H2 eXofAE Y4H 018 MSstH, ADA
M= X2 HAl HbAlc 7% DTS SHE D= 20KQ| Y JfME Aokl Ot &

PEEE HAl 0[0] IR FEA HI2=E M2Y XS 26l 7| W20 CMS
7t 8= HbATc Aete = 7tsd2 =Al Bl 210 UM

rol

Q) FDA Tempo Z21#2 20| CMS S0 Hheh= ot 2HI7}?

A) Tempoz 28 M7t OtL2t FDAZE MEA =8t DX A 3—4.*_' ﬁ‘ﬁl o2
30 0| Salf DexCom2 Y OtLZt P HMEHA

SIE UYCE MER CXE 2A 7|las M HEA EAE 9;171| 5._|Ef. 2=
CGME &gaoll Y MHA X£7| JHI YE5H i MHIASE HSE A=olH, O
2ot 7la2 Y FES 2Ot x7|0f| Bf= o] Q0 9ets & AC= J|SiCh ChEt
Tempo= CMSS| YEMNPQI HIQI&R H2Y 20 2iet= E71e H=0(0, CMSe)
M= 50 280 2 AZEN A= A2 OfLC

—

o

) BM 2 MO tigt 2JArSe| AUXEE oL QIR
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H1 mn =
ool
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>
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<
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oo
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nx
02
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Kl
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w
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:'_
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71 AJH5K3 SICH Of OIR01 44B12io] X2 Ot EXISP | U2 282
R&HOR LRSI, B3 M8 Mot S24= oRTI0| MY S MA Hof

A AC=E 7|5,
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3% 9. 0]= AJE0A2] Dexcom vs. ABT OiE 0| 121 10. 319] AI=0IA2] Dexcom vs. ABT OfE 0|
(TS ) (aorrz) ®
1,000 ; e ABT () 10 1.200 s ABT (L) %
900 = Dexcom (L) e Dexcom (L)
| —— ABT/Dexcom (R)
——ABT/D R 0.9 i
800 | /Dexcom (R) /\—‘\ 1,000 |,
- 0.8
700 w00 |
000y N 0.7 45
500 /\ 600 | \
400 0.6 ] | ao
300 05 400 \ \
200 0.4 200 | || H [ 1hhh” ,’| 35
100 : jll
0 03 0 anaaani .
1Q171Q181Q191020 10211022 1023 1024 1025 1026 1Q18 1019 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25 1Q26
RE: 2 TIRIONEA 2MRHE A2 2L, OJRIOISH MRIE
J8 1. MMA S 32 3 HIE 7|1E 40%¢! 0= I3 12. 0|2 Y X1 CGM RES =0
"os o S EWEA - HEHA -
(1512 3 1e

40%

HIE 7IE (M)

1¥Ee | 28%k | 28%Y: | 28%R | 23 Gk
Qs T | (Ol &) | (N2 2, | @&X
e Q12 x)

K= IDF, DIHOAEH 2| MRIME

I 13, ADIE QI3 Y AlAHO| S

A= DXCM, DI2HOfAS 3 2| M IME]

17 14. FDAL} CE 37} e QIZHIE AIARI(20234 78)

=CGM X 3z, Q18

= CGM X 2I&2l H(No Algo.) “BGM X Ql&@ H

FY 23 FY 30

H(No Algo.) = CGM X Ql&& H/HI X A12|F

Available Closed-Loop Systems in Europe and/or US - Summer 2023

- = o
Gurdan Dexcom
Medtronic |ﬂ¥€!9'! InsuleZ> Betafionics om.‘bl @H [ ) q;nhab]~
SmanGuard o smaadu /2 | Let00s oGl [ | Adodars Loag* CamaosFx /Y
&
fEm ) @ 0 m
Miod 780G Tandem t3bn X2 Omnged § [0} g [ om;w YsoPumg
@ Diabetotech N sprndty el msores

Atz: MDT, DIHOIMSH ElMXRIE

10 Mirae Asset Securities Research
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1% 16. XM CGME! G7

A Global Crisis that Remains Uncontrolled

Diabetes Diagnosis and Cost

Global Diabetes Related
Health Expenditures

750b

2019

7%

Past2 Years

G7: The New Standard in CGM Technology

Real-Time CGM 7 Fully Disposable
Q& e

W,
Factory Calibrated iCGM Q y Simple Application

Designed for Extended | gees | Significant Manufacturing
Wear & Direct-to-Watch m ,,,,,,, Cost Reduction

Personalized Insights @ ' 30-Minute Warmup

Most Accurate CGM @ b Only iCGM Trusted for
Use in Pregnancy

X2 Dexcom, DIZHOIMS A 2IAXHIE

ag 17. o5 el YSXIEA} 782

At2: Dexcom, OIS H 2| MXIHE

g 18. 0= AIZoIMe| 8Yst 715 Bt

Insulin Using Population

Core US Market &

Momentum and opportunity
remain significant

1 21 a E 2% CMSBasel Cormarcal

With coverage for basal insulin e
users there will be more people B st US 170G e B G i

with access to CGM than ever

before T Commercial + Medicare (T1+ T2 IIT} + Medicaid + T2 IT Commercial BasakOnly

Duternrshelesnehor WISkt ey EehrlBesssed ki st Do b s

Commercial Execution

Growing presence within primary care

STRATEGIC INITIATIVES

01 Drove reimbursement through )
clinical evidence (WOBILE study) -

E

Over the past two years:

02 Doubled size of sales force in 2021

v/ We doubled total
primary care prescriber
03 Introduced sampling program base
1o highlight the Dexcom experience
v/ We doubled the average
monthly new patients

starting in primary care
04 Empowered sales team with digital tools

A= Dexcom, O2HOIIMSH 2IAXHIE

I3 19, 59| AJRte] ZEER|Q X

A& Dexcom, DIHOABH 2IMXIHEH

a3 20. FQ SHRANE A=

Dexcom'’s Portfolio Strategy: Meeting the Needs of Each Market

2 Rad Tiered Reimbursement Markets .lelted
Reimbursement Reimbursement
= b pR=—
‘A

Q= 9ot —

( Dexcom ONE )

+ Connected & Higher- + Simple & Accurate + E-Commerce
Risk Populations Accessibility

( G-Series ) ( G-Series ) (DexcomONE)

+ Leading Accuracy
& Connectivity

Access for 3.5 million additional people with
diabetes over the past 18 months (year-and '22)

—_—

—
L]

OUS Markets

Significantly improving access

Weh l ded Germany Canads fusvais Japan  Otber Counlres
e have successfully expande 2 -

coverage for G-Series and | ¢ ﬁ e '.'

Dexcom ONE ol

et g et o . < e e

A= Dexcom, DI2HOIASH EIMZIE

At Dexcom, O|2HOAIZH 2IMX|MIE]
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Type 2 Diabetes: 3 Elements of an Effective Solution

® ® @

User Engagement Health Outcomes Return on Investment
Sustained engagement demonstrated

in non-intensive studies

Evidence generation through clinical
trials, real-world evidence, and pilots
with key partners

Strong economic return to payers

Example: MOBILE results suggested patient
engagement was the most likely source of
improved glycemic confrol’

Example: Recent study demonstrated broad
cardio / metabolic outcomes with improved
glucose control?

Example: Muttiple studies demonstrate cost
savings per member per month of $400+%4

ATge [

Dexcom’s first product targeted for
people with diabetes not on insulin

Introducing

‘ Custom software

=
[ Cash-pay option
ﬁ 15-day wear period

First CGM cleared for use without
§ a prescription in the US

Expected to launch summer 2024

X2 Dexcom, DIZHOIMS A 2IAXHIE

I3 23. GLP-19t HAHIYEHIIS SN0l B3I YudA
2357} O FOICHs 7Y

A2 Dexcom, OIHOMSH 2| MAIHE

3% 24. GLP-13t BEXIZE si= BKI| 2357} O 53

CGM adds meaningful clinical value beyond GLP-1 therapy
and clinicians want to prescribe these products together...

People with uncontrolled Type 2 diabetes
on semaglutide or tirzepatide'
147

-0.99

% CGM usage for those initiating GLP-1
therapy in each year?

Type 2 - Non-Insulin Therapy
Average CGM Increase: 4.2x

"0 982 ke
@ 933 508
000 40%
)
v 833 30%
<
F-R Y] L)
I 20
]
i 10%
%0 0.0% _I -I | . I
GLP-1 Only GLP-1 4+ CGM 2018 2019 2020 2021 2022
Ne5sd0 Ne1562
W Baseine W Folowup % Usirs o CGM priee 1o Users o COM aher

nitatng GLP-1 intating GLP-1

FreeStyle Libre adherence (number of days a sensor is worn)
is higher for those who also use GLP-1 therapy

Libre Sensor Adherence
Type 2 Intensives ®

Libre Sensor Adherence
Type 2 Non-Intensives®

2019 2022 2019 2022
MLibre + GLP-1Users M Libre Only Users MLibre + GLP-1 Users M Libre Only Users
a. Type 2 intensives inject insulin nultiple times per day
b, Type 2 non-inlensives include basal-only insulin users and nen-insulin users

Tiatasource; Tnawabon Tnsights, LLC insurance claims in the 175, refail channel

K= DXCM, D[HOAIZH 2| MRIME]

I8 25. DR Yk BAE HLBYRYI| HES

A= ABT, DI2H0fASH 2IMRIME

a3 26. 0|52 Sk At 72

I' )= St t——
| (& X)

HEE 5%

28 8
WUEXIES) .0'3

HEE10%

28 Y
(Qlpz 55 xiz) W 10
| S8 40~45%
189y —1.0
e
2EE 55% (s1otey)

188

7 %

28 et
Qe EE
x|2)
28l
S ER =)
9%

28 g/ 0%
@2 X)

78%

A= DXCM, O[OS 2IMRIME
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oM Bret 71y 2 ExMe 2026 JlE 12.4%9EH2
284 58 Tt7] 12,590t

MSIARH(FIZ7 12 162.412429!

—

Al 2lA3

& A0l Q& HE X|Z AF AR FL2 Z7H0N ASFHISHI|f st 2
TS Siot= FMO0| = QUCE 0] UM AHEMOI Z™ES  Abbott
Laboratories 810f| QiC= 40| ZH™O0|CH A ZAMAE0| AR TYUS AEdtd UL,

I
=AM ZHS AEG (0= OF2 AlZH0] & HQs) Zelrt.

Th Ol= AE0A 202428 ddd0[ =5 . 34 G7 2 M8 2z ¢l
St 5}

3 I TOf £} o2, Y AR 9 2+, DME Aolke] 4% S2pt
==

31, Z0 ZYAIRl Abbott7} A2 0152 F7| JIQST TELNS Zatetn ks
ol 1 £ 9t T2

g Ju AlE 40

09l

She BEEIEF7] AIZS Qs o)/ flall Qe XzE X = 2Aet BT
22 M K| AIFS &ollAt ottt 0] §92 & O sfdet 2HE =2 &
Q71 A0 Ikt
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12| 27. FCF =0| 12 28. TR 0]
CHEC (e (CHED) (er)
—— 2T SHI} —_—
700 FCF U 2R ®) 4,000 1,800 =10 Yo¥ (R) 90
600 679.4 1,600 | 1 80
4 3,500 170
500 449.0 1,400 5
400 3,000 1,200 | 50
300 1,000 *F 140
200 162.3 1% 800 | 130
99.6./ " 8 1313 e p6.d
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-100 —47= . _7-1:?8.6 . 200 *f 1 -10
-200 L 11,000 o WAL L L, -20
1019 1020 1021 1022 1023 1024 1Q25 1026 1019 1020 1021 1022 1023 1024 1Q25 1Q26
Xt2: Bloomberg, DIAOMEH 2IMXHIE] Xt2: Bloomberg, DIHOAZH 2|MEHIE
J2 29. I1= 2 =X EBITDA OFXl 50| a3 30. IS ¥ MHES0|YE F0|
(enoretay) (%) (eotera) (%)
7,000 0HE (L) ZHEBITDA O (R) . 36 7,000 WEsL  ——GPM(R) .72
5,849.3 5,849.3
6,000 T 34 6,000 170
5,000 1% 5,000 68
130
4,000 4,000
1 28 1 66
3,000 24485 " 3,000
2,000 - 2,000 | 64
,000 1,476. 1Y '
1,000 | 9 1,000 162
0 8. ¥ .8 .8.8.8.8, 20 0 8.8 .8 .8.8. 8.8, 60
19 20 21 22 23 24 25 26F 27F 19 20 21 22 23 24 25 26F 27F
X2 Bloomberg, DIHOASH 2|MEIHE] Xt2: Bloomberg, DI2AOIAEH 2IMEIHE]
J%l 31, Exfd[g 30| 8l 32. X2
(%) Vanguard
rou
220 Others BLACKROC
57% K
200 | 10%  STATE
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BAILLIE
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Af2: Bloomberg, DI2HMSH 2|MAIME
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Ol ZEEA LM (29)

Ol HFHEHE (22)

2026.7.31

(USD 100mn) 2025  2026F  2027F  2028F  (USD 100mn) 2025  2026F  2027F  2028F
&2y 47 52 56 66 QEXM 40 59 69 87
&2t 18 19 21 24 SR 9 20 30 38
IE£0(9| 29 33 35 42 i B 13 14 14 18
TofjH|QFE|H| 20 21 22 25 TR 6 8 8 10
geoly 9 12 13 17 7 |EfRSARE 12 17 17 21
&l 2 2 2 1 HIRSKHE 23 22 23 25
=&Y 1 1 1 2 EXfApA 0 0 0 0
A7 | 0 0 0 0 Qe 16 17 18 20
7 |EtO[2i=T} 1 1 1 -1 PEA 1 1 1 1
HO MR 2=0]2 11 14 15 18 7|EH|QE XA 6 4 4 4
HRIM| 3 4 4 4 TREEA 63 81 92 112
7012 8 10 1 13 SEEH 21 26 26 33
PN S 8 10 1 13 HIRHZ 3 5 5 6
HIX|HFZ 0 0 0 0 CIXIRIZ 0 0 0 0
7R SR 18 21 21 27
HIRSEA 15 16 16 15
71285 13 13 13 13
Growth & margins 2025  2026F  2027F  2028F 7 |EHH| RS 2 3 3 2
IH=H=712 175 10.6 77 17.9  ErEA 36 42 42 48
E501Y57IE 16.0 13.8 6.1 200  XHISFXIREZ) 27 39 50 63
gHoliE7+E 50.0 333 8.3 308 AEZ 0 0 0 0
0191578 333 25.0 10.0 18.2 Aoz 23 23 23 23
EPSE7IE 464 23.9 8.7 20.0 0202 24 35 46 59
I1EZ0/1E 61.7 63.5 62.5 63.6 7|Et -20 -19 -19 -19
gololelz 19.1 231 23.2 258  H|XMHIEZEX|E(AZ 0 0 0 0
B7|20/2E 17.0 19.2 19.6 197  XH2EA 27 39 50 63
o4 SIZSET (2Y) OllAY Z=EH7HX| U valuation (225
(USD 100mn) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
oS SIg2E2 14 15 13 16 P/E () 31.0 28.1 258 215
g7|20]2 8 10 1 13 P/S(H) 55 55 5.1 44
271 2H| 3 3 3 3 P/B(HN 5.3 48 40 34
7|Et 3 2 -1 0  EV/EBITDA (tH) 233 16.8 154 11.6
EXEE 3g252 5 -5 -3 -7 EPS 214 2.66 2.89 3.46
- A=H X[Z(CAPEX) -4 -4 -4 -5 BPS 1255 1557 1846  21.92
7|Et 9 -1 1 -2 DPS 0.00 0.00 0.00 0.00
HREE =52 -17 0 0 0  HIESE (%) 0.0 0.0 0.0 0.0
i 0 0 0 0 HIEASE %) 0.0 0.0 0.0 0.0
Az B7t 2 1 0 0 OiEAEsHE (3) 4.0 39 40 4.1
7|28 E7HLA) -12 0 0 0 MurRtsIEE (3) 8.0 7.2 6.9 7.1
7|Et -7 -1 0 0 DHURHR SIHE (3) 5.1 48 45 46
sigo| 57t 3 1 10 8  ROA(%) 13.0 14.2 12.9 13.1
e 6 9 20 30 ROE (%) 345 30.9 25.1 236
7SS 9 20 30 38  ROIC (%) 389 52.2 57.4 714
ErH= HH) 1309 1078 83.8 76.0
FEHIE () 1883  224.1 2619  264.2
EAIRUS/RI7IRFE (HH) -237  -B59 634  -69.0

Nz A, 0RH0MSH SIMRIE
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