Y, DXCM US - 224 o277 - 0j2
MIRAE ASSET
e Cl A 74
ﬂ— n

2027'4 Oj= H[Pl=El SES AE T ol

3Q26 Review: I1E ¥ = EBITDA AE 7[CHx| £t

Equity Research

2026.11.3 0= 13.59E21(11% YoY, 0= 14% YoY, a2l 5% YoY), = EBITDA 4.4Y
=22{(18% YoY, Ol 32.4%)2 2 25 AR 7|CHX| 28t

—?—Ifﬂ?j(%ll) nH_JI\_ 6"=| 7|‘ |Eiﬁ DH% 52 OO-I~52 5O-IDPE'|(12 13% YOY) DH%%‘ I% 64%, }_Jé','

EBITDA DR 32%, SRO0IUE 24% HIAl

BXHZ=7K26/10/30) USD 82.29 T

sEeie® A USD 111
SEF7H111EE & 0j=2A |X]
SEZTE SAO| O ANEY 4

A0 34.9% MHZY MEENES HIY60] 2EFVIE 11MER(IE
10022 42t &50HH0| 34.9%! Me 124510 i+ RAX.
LIAS FEi(p) 25,437.00 0= Q&2 3K AR SHAAIERI DIZ0IN 7|ZE UHQKIE JHMD MeetRt |
EPS MXEE(26F,%) 236 o] =A| AdH = 152 G7AMIM 22 SIS ZES 2H 50%)Q} OjUHT 2A!
P/E(26F x) 311 JIE02 GPME 7HA =, tHE PBMOI CVSO| SMIEIRIIM HQE QoL o=
S 2I=(%) 00 Ij=0| 4% 0|9t X|LIRI 2234= K|k TQ QI
i:;zz::&l:)usm ig:: O)= H|QI&E SAt AR 3026 AIRERE S/ FE2HX|D 2. Ho1&E 2
YA (LR 3730 Chr SHKF CHAF RCT QUAIAIEQI CONNECT &I1E QUE HIgg| T 9l= 702 =
s o 8. SIS 28 Blx SRHO! 1,20001E)00 Chet SR8 2 AHE 2H27 O,
523 2[17KUSD) 92.34 CGM2| 28 0| A AEZ|= X3| R4&.
%) M M 12M oiQIAIY: 3026 HEE JUA =k ZZ FYAZL SHLIAZOIM 7t ol
HHF7} -46 382 207 O|OF7|31OL} 7hzAQtetHCH= AHA HEIHAF S 270N 7| KEI7 =22 A0l
AT} 07 362 119 Al B3130] SHY AHE ZA|, Dexcom Flex2l 7t IIE 7|04, ZIFmy XMat
S2 S5 274 R AN §7|4 HXEL H| 328 202 Mt

210
190
170
150
130
110

90

70

'26 Ofe A 3 H201|0[M: 0HE 52.524F21(13% YoY), & EBITDA 16.8%
=2(25% YoY, OIEl 32%). & F7t= 1270 M3 P/S 7|& L.6HE =22
Peer(3.9Bf)CH| T2|0|POZ HIH=T AOLY, SAI| Xt 64 Hx(100) CHY|

“o010 244 2410 254 2510 204 KT A, SIX] ®20101M2 20184 O120(A CGMO| 23 BX0| 255
71 ® Sz EROOIM.

E=EC =RV ENE BN

=3 CFA
choonghyun.kim@miraeasset.com

27 (128) 2024 2025 2026F 2027F 2028F
OfEH (USD 100mn) 40 47 52 58 65
2012} (USD 100mn) 6 9 12 14 17
HoIU=Z (%) 15.0 19.1 23.1 24.1 26.2
—.._—Ol‘ll (USD 100mn) 6 8 10 12 13
EPS 1.46 2.14 2.65 3.12 3.36
ROE (%) 276 345 333 306 250
P/E (HH) 53.1 31.0 31.1 26.3 245
P/B (tH) 8.2 53 52 43 3.7

7 GAAP JIZ, 20[0f2 IHIEF 71 20/°)
R2: UAZ, OOINEH 2MTME
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ClAH
2 1.3026 AA H|uHE (H43F =, %, %p)
3025 2026 —— o o
E-lpS TS B [ ZIHIMA YoY QoQ
iTET 1,209 1,308 1,345 1,330 1,329 112 2.8
Z EBITDA 368 421 435 452 425 18.1 33
SRR 243 318 327 326 316 34.9 28
AA0IIZ (%) 20.1 243 243 245 23.7 43 0.0
Rt2: Bloomberg, DIOIAEH 2MAIHE]
B 2. 59 oy HERE (42 =r2y, %)
HAM HAS HAS w2 ol
26F  27F 26F  27F 26F  27F
TR 5241 5643| 5249 5774 02 2.3| 3026 AEI
H40]2! 1246 1302 1243 1425 -03 94
20/2! 1025 1,114 999 1179 25 58
2 DA 2MRIHE
B3 BIIE 48 HYE (2 =2y, 9%)
1025 2025 3025 4Q25| 1026  2Q26  3Q26 4Q26F| 2025 2026F  2027F
P 1036 1,157 1209 1260 1,192 1308 1345  1404| 4662 5249 5774
Us 852 892 832 933 970 997 932  1028| 3335 3733 4116
ous 184 266 377 326 222 311 413 377| 1327 1516 1658
EBITDA 230 328 368 422 365 421 435 459 1349 1680 1,902
%i0[0) 134 213 243 323 255 318 327 342 912 1243 1425
20[2 105 180 284 267 200 249 275 276 836 999 1,179
S AEE(%) 125 152 216 13.1 15.0 13.1 112 15 156 126 10.0
Us 149 149 214 11.0 10.9 11.0 138 119 154 119 103
ous 6.6 160 223 185 26.0 186 48 106 16.1 143 94
EBITDA D%l (%) 22.2 283 305  335| 306 32.2 324 327 289 320 329
AA0[2lE (%) 12.9 184 201 256 214 243 243 243 19.6 23.7 24.7
20[012 (%) 102 155 235 212 16.7 190 205 196 179 19.0 204

X2 Bloomberg, DIZHOIMSH 2IAXIHE
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u Distributor = Direct

17% 15% 15% 15% 15% 15%
310 25%
37%

18 19 20 21 22 23 24 25 3026

Direct

Distributor

1019 1020 1021 1Q22 1Q23 1024 1025 1Q26

Xt=: Dexcom, OIZHOIMSH 2IMRAIE

a3 3. XI9E ME vIF

A= Dexcom, OI2H0IMSH 2IMRRIE

a3 4. XI9E WEJZE 0|

=US = 0US

0% 2% 2% 24%  26% 28% 28% 28%  29%

18 19 20 21 22 23 24 25 3026

(%) —US ——O0US
90
80

10

_101_)19 1020 1021 1022 1023 1024'1()25 1026

A=: Dexcom, D[2HOIIMIS A 2| MRIIE]

18 5. Dexcom?| HZItSAIY & SE

At=: Dexcom, D[HOIMIS 2 E|AXIIE]

J2 6. Y] 717 = 715 2248t Interoperability

pexcom

Where we are Where we are going
+ Typet + Type 2 Non-Insulin
+ Type 21IT + Pre-Diabetes
+ Type 2 Basal-Only + Gestational Diabetes
+ Type 2 Problematic + Patient Monitoring
e (lonosule) * Health & Welness

A= Dexcom, OI2HOIMSH 2IMRIIE

Connectivity as a competitive advantage

Differentiating throug

CUSTOMERS

U ol 3 8

ey nuet S, Giowr
Beta Bionics h Is LEVELS

LOVED ONES
nnmom

HEALTHCARE PROVIDERS

0 goko[ 5

pexcomGh

| pexcom G/
-~

DEXCoMONE ¥

At=: Dexcom, D[HOIMIS 2 E|MRIIE
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1(%(3)3;) 17x 14x 11x ) P/S
18 [
160
16 +2SD
140
120 "
12 | +1SD
100
80 . B2
60 81
40 6 & -1SD
20 | 4t
0 : ‘ : : ‘ 2 : : : :
22 23 24 25 26 27 22.1 23.1 24.1 25.1 26.1
Atz Bloomberg, DI2{0IIXZH 2| MR|ME Atz Bloomberg, DI2i0IAZH 2IMXAE
H 4. Global peer valuation
e A7t HAOAE (%) PER (tf) PSR (t) EV/EBITDA(tH) 0= (efed
(&) 25 26F 27F 25 26F 27F 25 26F 27F 25 26F 27F 25 26F 27F
Uzto| 2| 1,790,963 | 404 438 524 362 402 286| 147 148 127 306 329 24| 92,673 121,124 140,301
LH LOAT 239862 413 413 404 - 120 122 - 39 39 9.0 8.7 89| 66,521 60,886 61,602
Abbott Laboratories| 246,801 182 233 236| 276 192 179| 38 37 34 17.1 16.6 14.8| 63,027 66,268 71,074
HAZA 4217 196 242 249| 321 304 263| 62 5B9 53 21.0 18.1 15.9| 6,629 7,004 7,800
ol 139421 175 186 193] 289 232 196| 34 32 28 178 135 116| 3850 4359 4947
Minimed 6,907 ®.1) 7.3 76 - 252 236 - 15 14 - 9.0 78| 4429 Abb4d 4937
Sinocare Inc 2,112 2.1 105 114| 405 241 204| 20 20 19 - 14.9 12.8 922 1,018 1,118
EHE CHO|O{H|EIX 2|04 1,786| (185) (2.9 1.3 - - 2302 1.3 12 11 - 274 128| 1443 1421 1594
HIEt HIO|RHA 1,223| (715) ©45) 67.98) - - -| B9 72 49 - - - 143 169 249
HAMEA EHA 675((193.8) (195.7) (119.4) - - -1 93 78 50 - - - 50 85 133
EIO|E 27| 568 | 22.7 - - 54 - -1 33 - - 7.8 - - 192 - -
MicroTech Medical 477 1.3 106 123| 283 273 144 29 26 18 - 8.3 6.6 131 185 243
A ES [0 297 1.7 - - - - -l 76 - - - - - 26 - -
OfoMIA 498 25 3.7 5.6 - 533 375| 14 15 13| 210 207 144 315 339 383
A G -88 -83 10| 284 283 431 b1 46 38 178 170 130 - - -

X2 Bloomberg, DIZHOIMSH EIAXIHE
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(HEr2) s ABT (L) (59 (erera) s ABT (L) )
1,200 === Dexcom (L) 1 1.00 1,400 r e Dexcom (L) 1 4.0
———ABT/Dexcom (R) —— ABT/Dexcom (R) 39
1,000 0.9 1200 1%
' 0.90 138
' 1,000 | 137
800
0.85 136
800 :
600 0.80 135
600 | / | 2a
0.75 :
400 | aa
0.70 400 .
200 0.65 200
0 0.60 0
1022 1023 1024 1025 1026 1022 1023 1024 1025 1026
Kz ZIAL DI2H0IMB A 2| MRIIE K2 ZIAL Dj2HOIMS A 2IMRIME
T 11, HAH Pk 239 5 HIS 71 40%Q1 02 I3 12. 02 Y HXME CGM HES 0|
"Us -ous CEMER -SSR -
() 3 1.8
23.9 3
10% 20~25% go, %
0.4 0 0 Q

40%

HIE 71E (M)

18 8k 288k 288k 288k 288k
(&2 HE |Olz Asd) | (MY Y, | @&EX)
A=) Q& x)

2 IDF, 02405 H 2IMRIE

a8 13, ADIE =3 FY AJAHCQ

[

Jiot
=

K= DXCM, DIZHOfAS 3 2| MAIME

32 14. FDALL CE &7I2 2 QIZFIE AlAH(20234 78)

# CGM X HZ, 1&2l HI(No Algo.) = CGM X Q&2 H/mHO X ¢n2|%
= CGM X Ql&2! H(No Algo.) = BGM X Ql=2 Ml

[

FY 23

FY 30

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

[ é

@ Diabetotech

Medtronic |nve~.'9«ss InsuleZ> Bot orics Qm..b @ ) O [l
SmanGuard Canrol Q SmatAdust /3 Let DS oGt /v AdrodAPS* Loop* camaps R /Y
&
i m @ = ) m
ued 786 | | Tandem tuim 2 Omped$ ™ (") Onipod DASH Yooy
“Not approved by medcal asorties

A2 MDT, O[2H0ASH 2| MRIME

A= Diabetotech, DIZHOIAZH E|MZ|ME]
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1% 16. XM CGM2! 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 | ) 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

Xt=: Dexcom, OIZHOIMSH 2IMRAIE

ag 17. o5 sl YSXEA} 72

A= Dexcom, OI2H0IMSH 2IMRRIE

a3 18. 05 AIZ0IMS] dst 715 Z=t

Insulin Using Population

Core US Market =

Momentum and opportunity

remain significant

N ) a an 018 01 020 A 22 CMS Basal  Cormurcal
With coverage for basal insulin e
users there will be more people [ — pesr W E i
with access to CGM than ever
before T1 Commersial + Medisare 1+ T21IT) + Media + T2 11T Commercial BasakOnly

Commercial Execution

Grawing presence within primary care
STRATEGIC INITIATIVES

01 Drove reimbursement through —
clinical evidence (WOBILE study) L

E

Over the past two years:

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 digtal tools

X2 Dexcom, OI2HOIMSH 2| MXIIE

3™ 19. afie] Alge] ZEEDR ME

A= Dexcom, D|2HOfAISH 2IMXHE

J8 20. 2 sHLIAE 72

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

4 Risad Tiered Reimbursement Markets F e
Reimbursement Reimbursement

8 .8
( G-Series ) ( G-Series )

+ Leading Accuracy
& Connectivity

( Dexcom ONE ) ( Dexcom ONE )

+ Simple & Accurate

+ Connected & Higher-
Risk Populations

+ E-Commerce
Accessibility

At2: Dexcom, O[ZMSHE 2lMXH

12 Mirae Asset Securities Research

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

—
L]

OUS Markets

Significantly improving access

W h f ” d d UK Spain Germary. Canada Pusaia Japan Othar Counlis
le have successfully expande p - . s

coverage for G-Series and * - 0 ¢ ﬁ s '.V

Dexcom ONE vl

et St ot 2 v ¢ e b e

At=: Dexcom, D[HOIMIS 2 E|MRIIE
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a8 21. 28 SAlE =i HE a3 22. 23 Sk EXIE Hst MZ Stelo

Type 2 Diabetes: 3 Elements of an Effective Solution

® ® @

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

" Custom software

2.
5":. [ Cash-pay option
User Engagement Health Outcomes Return on Investment P -
Sustained engagement demonstrated Evidence generation through clinical Strong economic return to payers m 19:day wear period
in non-intensive studies trials, real-world evidence, and pilots
with key partners

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

Expected to launch summer 2024

Example: MOBILE results suggested patient ~ Example: Recent study demonstrated broad ~ Example: Muttiple studies demonstrate cost
engagement was the most likely source of  cardio / metabolic outcomes with improved  savings per member per month of §400+*
improved glycemic confrol’ glucose control?

Xt=: Dexcom, OIZHOIMSH 2IMRAIE A2: Dexcom, OI2H0|AS 2 2| MRIE

J3 23. GLP-12 S&EAHGZHI|E SA0| Aot S|t = S o
e ] T ?‘j:l?a e = 117 24, GLP-11} WRX|EE sl= &Xj0] 2257} 58
CGM adds meaningful clinical value beyond GLP-1 therapy FreeStyle Libre adherence (number of days a sensor is worn)
and clinicians want to prescribe these products together... is higher for those who also use GLP-1 therapy
i uf:eg;gr,tnh::;m::zmg S Libre Sensor Adherence Libre Sensor Adherence
Type 2 Intensives ® Type 2 Non-Intensives ®

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

0.99 147

" 982 ki

94 L 509

000 40%
o
- 880 30%
2 833 15 30
T 208

180

221

o -0l I
0% —o= -

19 2019 2022 2019 2022
00 S o Tieen 2018 2018 MLlibre + GLP-1Users M Libre Only Users WLibre + GLP-1 Users M Libre Only Users
Ness Nets a. Type 2 intensives inject insulin multiple times per day
Boue B Folowip & M::;g: Fiadd - ,,J,’::z:; ?u b b, Type 2 non-inlensives inelude basal-only insulin users and non-insulin users
Datasoures: Tnwakon Tnsghts, LLC. insuraoe caims nthe U ebl ehannel ;
At2: DXCM, DI2H0IAESH 2|MRIE

A= ABT, DI2H0ASH 2IMRIE

J8l 25, O|=9] Hix 2XMH AKHE=EHY| RES 38 26. 0|=9] Y 2Xt 718
28 Y
Iz B5
x12)
28{ %
KEL 93 olaa 2 -~ (7]= 2=l
( 'I 'r| , L= X) EE_% 5% 9%
28 g
Olx oz P03
HES 10%
28 Y =
(eg2 5 xiz) B 10 28 8k
L EEE 40~45% (X1 S 2,
&2 x)
189 g8 1.0 28 g/ 0%
o ol&al
EHEE 55% (41o1) (CIEEDY)

78%

Xt2: DXCM, O[2HOMSH 2| IME A12: DXCM, D2HoMSH 2IMXIE
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2l 27. FCF 0] 1% 28. 2TXE F0|
(A2ra) FCF() —— 24T R) eEeD (Her) SHAE ()  ——YoY (R) (EEe)
700 . 4,000 1,800 1 90
600 1,600 | 1 80
3,500 170
500 1,400
1 60
400 3,000 1,200 | 5o
300 1,000 | 1 40
. 1 2,500
200 | . ) 13131923 39'68 800 | 130
81, 7 88.3/0.
100 . 8% 7 811 | 2,000 600 20
. _ 10
0 400
e . { 1,500 10
-100 ~2#5~ -31.3 —7_13.‘8'6_3 6 200 1 210
-200 L 171,000 o LLLLLGLLLGLLLGLLLGLELELLLEL L -20
1019 1020 1Q21 1022 1023 1Q24 1Q25 1Q26 1019 1020 1021 1022 1023 1024 1025 1Q26
k2 Bloomberg, 02052 2|AXIME] k2 Bloomberg, O|Z{0XIEH 2IARME
J3 29. 0= Y =Y EBITDA O 0] a3 30. Ij=E ¥ MHES0|YE F0|
(HHaretay) s i ot (%) (eHotetay Wa U GPM ®) (%)
7,000 h= (L) ZHEBITDA Ot (R) a 7000 - = o
6,000 132 6,000 | 1 70
5,000 130 5,000
1 68
4,000 1 28 4,000
1 66
3,000 126 3,000
164
2,000 124 2,000
1,000 12 1,000 | 1 62
0 1 1 1 1 1 1 1 1 20 0 1 1 1 1 60
19 20 21 22 23 24 25 26F 27F 19 20 21 22 23 24 25 26F 27F
2 Bloomberg, DIZHOIAISH 2 M Xt2: Bloomberg, OIZH0XISH 2IAXME
a2l 31. 2xjd|g 50| 2l 32. X|gs
(%) Vanguard
220 Others
54% guz
200 | 10% AH|O|E
AER|E
180 | 5%
160 | UBS
~/ 4%
140 | \ QAT
4%
120 |
Geo Baillie Gifford
100 U2IO[HAAHAEIR! \- Capital 4%

17 18 19 20 21 22 23 24 25 3Q26

A2 Bloomberg, DI2H0MSH 2| MXIME

3% 3%

At=: Bloomberg, DI2HOIMSH 2| MAIHE
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(USD 100mn) 2025  2026F  2027F  2028F  (USD 100mn) 2025  2026F  2027F  2028F
& 47 52 58 66 QKM 40 51 65 79
O3t 18 19 21 24 =N 9 20 31 4
OiE50|2| 29 33 37 4 i EA 13 13 14 16
TtojH|k2t2] | 20 21 22 25 THIRRA 6 8 9 10
geol 9 12 14 17 7 |EFRSALE 12 10 11 12
|l 2 1 1 0 HISEX 23 22 23 25
2829 1 1 1 1 LSO 0 0 0 0
A7 | 0 0 0 0 QERR 16 17 18 20
7|EJO|2FTt 1 0 0 -1 DERpA 1 1 1 1
O RFZITI20(2] 11 13 15 17 7 MRS 6 4 4 4
LA 3 3 3 4 IREA 63 74 88 104
7[=01¢ 8 10 12 13 SE2H 21 25 28 31
PNL: B 8 10 12 13 OHRIRHS 3 5 5 6
EPNJE === 0 0 0 0 IRIIZ 0 0 0 0
7B EEM 18 20 23 25
HIRSHR 15 16 16 15
71282 13 13 13 13
Growth & margins 2025  2026F  2027F  2028F 7|EHIRESEA 2 3 3 2
lsA=rte 175 10.6 115 121 HEiiEA 36 4 44 47
E30|UB71E 16.0 13.8 12.1 108  XHIEFXIE(D) 27 33 44 57
geHols7E 50.0 333 16.7 214 22 0 0 0 0
012572 333 25.0 20.0 8.3 AN 23 24 24 24
EPSE7I2 464 236 17.9 76 ooz 24 34 46 59
=201 61.7 63.5 63.8 63.1 7|E} -20 -25 -26 -26
golollE 19.1 23.1 24.1 262 H|X|HHEFEX[E(AH 0 0 0 0
7|=019s 17.0 19.2 207 200  XEEA| 27 33 44 57
o4 SIZSEE (2Y) o4 =71 ¥ valuation (22F)
(USD 100mn) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
HisE HFSE 14 16 14 15 P/E(tH) 31.0 31.1 263 245
o7|20[el 8 10 12 13 P/S(h) 55 59 5.4 48
271 2H| 3 3 3 3 P/BHH 53 5.2 43 37
7|et 3 3 -1 -1 EV/EBITDA (Hl) 233 17.2 14.6 12.1
EXEgs ass 5 0 -4 -4 EPS 214 265 3.12 336
- X2 & XIZ(CAPEX) -4 -4 -4 -4 BPS 1255 1587 1900 2236
7|et 9 4 0 0 DPS 0.00 0.00 0.00 0.00
WFEE HFSE -17 -6 0 0  HHESE (%) 0.0 0.0 0.0 0.0
g2 0 0 0 0 HIESAE (%) 0.0 0.0 0.0 0.0
W 2 1 0 0 OiExHsINE (3) 40 4.1 43 44
HH7IZ M2 B7HLD) -12 0 0 0 MIRRMSIHE (3) 8.0 75 7.1 7.1
7|E -7 -7 0 0 DHYXZ sIHE (3) 5.1 48 44 44
sigo| 7t 3 1 10 10 ROA (%) 13.0 14.6 14.6 13.2
7|EG 6 9 20 31  ROE %) 345 333 30.6 250
7| 9 20 31 41 ROIC (%) 389 54.9 67.8 737
ErlelE () 130.9 125.5 984 815
e = Gl 1883 2029 2327 2532
SRIUZ/RE7 [Kpe (HY) -23.7 -486 610  -67.1

Mz A, DHNSH 2MRIIE
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