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1Q26 Review: E AIZ7|tHX| F&, =8 EBITDA AME 7IH| 4=
OHE 119.242{(15% YoY)2 ALY 7|iX|0 £8. =¥ EBITDA 3.79 2
(58% YoY, OFEl 30.6%)22 AIZ 7|LHR| 4%,

26 710EA OHE 51.69~562.64H2{(11~13% YoY), IHEZ0|AE 63~64%,
27 EBITDA DIl 31~31.5%, H0|9E 23~23.6% KAl

SEF7L 10023 ¥ 042 |X)
Ol=AE: F EG S0M A% SHE0] HOIEn, S5 1REE Bj A 7
152 HIAl ISR of 60% AEB0| 25,

£o| 30 PBM| H|Qla2l FotA HHO| oot 2 Yk SN HRE &
CH7t =0 ©10 US. 8 OIE5E Prime Therapeutics®| 7tM|2 H|QIE2 Y 3t
X 7HE|X= 7002 BO= FIt H=H Al 0j=01M ] Qlad 23 ke 2tk
(F 1,2002t H)oi CHet SES HEO| JHAIE 7H5d. CGMY| 2 Yol = A
E2jz OMs| RE.

7| Qladl SXE flof 2Rt YUY P MES sl&010] 7|N & £ A7
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OTC: Stelo= 2 1.39Ed W& 7I=. Sotic A 82 1% 7|10 =2

26 04 AX: 0iE 52.60A4L21(13% YoY), = EBITDA 16.9%E21(25% YoV,
ORI 32%).

BRON0IM: B F7h= 12702 M3l P/S 7|E 4612 22 Peer(4t)2t RAISHL
SAfe Rk 5t Fx(118) CHE| XE7h &8, Ol= 20184 DI=0IN CGMe| 5

2y 20| 243k | M #&0 WR0[4.

27| (128) 2024 2025 2026F 2027F 2028F
OH=24 (USD 100mn) 40 47 53 60 68
@=H0[2! (USD 100mn) 6 9 12 15 18
FOIAUE (%) 15.0 19.1 226 25.0 265
#0[2! (USD 100mn) 6 8 10 13 14
EPS 1.46 214 263 334 3.65
ROE (%) 27.6 345 30.5 285 24.0
P/E (8H) 53.1 31.0 234 18.4 16.8
P/B () 8.2 5.3 40 33 2.7

T GAAP 7IE, =0I2 XJuiFF 7% 2019

Az GAH, DRHOASH 2IMRIIE



H1.1026 X HWE

2026.5.4

(E42 =, %, %p)

1Q26 SEE
1Q25 4Q25 —
Y AN DoEE HMMA YoY QoQ
I Epl 1,036 1,260 1,192 1177 1,175 15.0 -5.4
ol 230 422 365 374 316 582  -137
FAOIAUS (%) 134 323 255 258 218 209  -21.0
#0[¢] 12.9 256 214 219 185 85 -4.2
Xi2: Bloomberg, OI2H0IAIZA 2|AXIME]
2, 9 oy HEE (40 =R, %)
HAH Bz HAE w2 ol
26F 27F 26F 27F 26F 27F
np=oH 5272 6010 5265 6,002 -0.1 -0.1] 1026 A&
(0| 1206 149| 1196 1484 -0.8 -0.8
2012 1374 16837] 1011 1285 -265 -215
X2 DAMSH IARIMES
I 3. 27|18 48 dMyn (2 =2, %)
1025 2Q25 3Q25 4Q25| 1Q26 2Q26F 3Q26F  4Q26F 2025  2026F  2027F
=0t 1,036 1,157 1209 1,260| 1,192 1,291 1358  1,423| 4,662 52656 6,002
Sensor 997 1118 1175 1175 1175 1245 1309 1372 4465 5101 5,790
Hardware 39 39 34 85 17 47 49 52 197 164 212
EBITDA 230 328 368 422 365 396 444 482 1349 1687 2,029
aIgiolel 134 213 243 323 255 274 315 352 912 1,96 1484
202! 105 180 284 346 196 240 273 302 836 1,011 1,285
THENES(%) 125 15.2 216 131 15.0 1.6 12.3 13.0 15.6 12.9 14.0
Sensor 16.7 18.0 235 10.0 17.8 123 M4 16.7 16.8 14.2 135
Transmitter & Receiver -418 314  -193 878| -56.7 189 26  -388 -69  -167 29.1
EBITDA D%l (%) 222 283 305 335 306 307 327 339 289 320 338
H0|UZ (%) 12.9 184 20.1 25.6 214 212 232 24.7 19.6 227 24.7
20(2/Z (%) 10.2 15.5 235 275 16.5 185 20.1 21.2 17.9 19.2 214

A= Bloomberg, DI2HOAISH 2IMX|ME
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u Distributor = Direct
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Distributor

1019 1020 1021 1022 10Q23 1Q24 1025 1Q26

X2 Dexcom, DIZHOIMS A 2IAXHIE

a™ 3. XI9E ME vIE

At2: Dexcom, OIS H 2| MXIHE

a3 4. X998 HEYEE 0|

=US =0US

% 0% 2%  24% 26% 8%  28% 28%  30%
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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 (Norinsuln) * Health 8 Welness

Connectivity as a competitive advantage

Differentiating throug

and software

CUSTOMERS

8 et - _,Aw‘
® i
pexcomGé ey nuet S, G
& Beta Bionics hﬂ;“ I LEVELS
oexcom G7

-~

LOVED ONES
nnmom

HEALTHCARE PROVIDERS

0 goko[ 5

DEXComONe W

At=: Dexcom, OI2HOAIZHE 2IMXIME

At=: Dexcom, O[OS H 2IMXIHEH
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1% 7. 12748 FWD P/S HIE XIE 1% 8. 12718 FWD P/Se} EZ=Mx}
‘fgg$) 17x 14x X) P/S
25
160
+2SD
140 20 |
120 +1SD
100 15 ¢
B7
80
10 +
60 -1SD
40 5 |
20 -2SD
0 T 0 : : : : : :
16 17 18 19 20 21 22 23 24 25 26 205 215 225 235 245 255 265
Atz Bloomberg, DI2{0IIXZH 2| MRME Atz Bloomberg, O[2H0IXZH 2| MRME
E 4. Global peer valuation
e A7IEH HAHOIUS (%) PER (tH) PSR (th) EV/EBITDA(H) IHS2 (Alotgd)
(&l 25 26F 27F 25 26F 27F 25 26F 27F 25 26F 27F 25 26F 27F
g AHE 437979 327 36.0 365 198 185 167| 54 53 49 15.0 13.1 1211 7,212 8312 8,936
A 348642 19.6 233 246| 277 241 203 49 45 40 18.0 13.8 11.9( 6,629 7,688 8,602
ol 17855.1 175 186 195| 386 276 218| 45 37 3.1 36.0 15.4 12.71 3,850 4,926 5,879
ON0I2|E HE=ZEXIA | 57493 -7.7 0.2 3.7 -16324 1143 49 44 38 - 36.2 256( 1,062 1,302 1,506
Minimed 5008.3| -7.4 33 5.6 - 541 203 - 11 1.0 - 8.9 6.3 3,801 4507 4,960
Inspire Medical 2404.7 5.6 6.7 80| 110 302 223| 18 17 16 378 6.4 54| 1,297 1420 1,548
B CHOIO{HIE|= AHO] | 1959.2| -185 -4.5 04 - - -1 13 12 11 - 235 1.2 1,443 1,590 1,775
Phreesia Inc 865 -14 6.8 89| 746 173 125 12 11 1.1 33.0 48 4.2 683 765 803
Definitive Health 209 -929 204 162 15 64 57| 04 06 06 - 22 24 343 331 333
M3 9544 202 215 220| 206 183 162| 29 26 24 10.8 9.1 81| 3323 3,683 4,046
Doximity 6,795| 399 542 B522| 204 162 155| 74 72 6.6 28.6 10.9 10.4 795 952 1,033
GoodRx 12721 110 213 21.8| 185 8.1 6.9 1.1 1.1 1.1 7.0 4.6 441 1133 1,125 1,187
JD Health 27,377 6.4 5.6 6.0 233 198 16.7 1.7 15 13 25.7 17.7 14.7 114,530 18,848 21,783
Ali Health 13,287 2.1 6.4 69| 318 261 218| 19 18 16 71.7 254 2111 5912 7565 8,480
Hims & Hers 9,328 45 55 70| 489 349 246| 26 23 18 46.2 215 16.3| 3,338 4,065 4,839
Ping An Health 4,368 5.4 6.0 79| 506 446 333 35 34 30 60.1 353 248( 1,082 1,294 1,470
"2t dA 1,717| -104 -68 -53 - - -/ 05 05 05 7.7 5.0 48| 3597 3,704 3,754
Tempus Al 14532 -199 -33 -1.0 - - -1 75 6.2 51 - 1581 792 1,808 2350 2,867
Radnet 6,553 3.0 54 6.9]2886 927 5b54| 21 1.8 16 32.1 14.3 123 2,901 3,656 4,071
Heartflow 3,641 -36 =21 =10 - - - 3 11 9 - - - 250 325 402
MAHAHZE=ZX| 1,825 339 395 425(3383 194 136| 37.7 157 105 - 41 22 48 117 173
Omada Health 1,338 -5 -4 -0 - 364 84 1 3 2 - 63 34 370 471 565
24 1,281(-100.0 -644 -454 - - -| 156 133 115 - - - 83 96 1
L[ES 4211-251.5 - - - - - - - - - 2 - -
24 243| -631 -26 26 - - - 75 - - - - - 3 17 31
A g2 -39.5 33 81| 676 1364 290 80 41 34 30.7 253 16.4 - - -

A& Bloomberg, OI20AIZH 2IMX|ME
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A) f2l= DME(U-+d 2=717)) BIS Z4%t of= A2 2ol T2t A=-G0] et
1 QUL HEHSIT 127] &2 HE7] tHE| &F 6~7% H4dck= LEO| Cl&ECt.

I_

I_

Q) CGM AlE 8% Ot &= HHLX| Sl OfEA 2Lt?

—~

A) 22|= S CGM(E2EEZH7|, Continuous Glucose Monitoring)0| 04%5| =
7l Fﬂlﬂfﬂ ﬂfEsJ—f g J UARES 2 728 g I AIE HAE2 e 2
Ct. 55| 2l&2l HIAE 28 F(Type 2 Non-Insulin) A0l CiEH HHZ|X| SHH7}
20|}, OIDI 2= FH0Me HHEXZL STHE7] AR, gk O C{| 07t
Al =2 E2 9F 1,2002F & Olye] &7t At CGM E2Es "ok &t 2

si
=28 JIE0ME Y7HCZ OImE0 H 2 AIZ0| "dE A2Z ol
Q) CMS HH2IX| S Al 2 HOJE 2Y2?

A) f2l= CMS(OI= HOAH 0 -HTAH0IE MH|A ME)2E =2l X|& S0[H, 28 H
Qladl Bkt e AHHelX| 27t 72 AlE W OIRIE A2Z 7|, A
20263 SEVIE Agoll AL, fel= % RARE g /tsdE &% U

| U
Ct. RCT(RAEQ] AAMA|IE, Randomized Controlled Tnal)E OF 3009 HEZ Zlsl =0|
0, 220 J2(BEZ X2 vs CGM ARR) H|2 AT Q11,2026 St At WHE
ZHZ it
Qle 71 MM BEXMOZ volume vs price S QA[HATE CMS HHZ|X]
Sit) Al 7142 competitive bidding A2 Saf ZHEH, Ol 2028H2E 27 bt
FE 7H540| =Lt X 7I0|HAM = CMS &t §1h= BHEE0] UX| QIC

Q) A2} 25 (Utilization) Hal= O{EAH HLI?

A) Rel= SAZERE HEE0| AFYHOz KA UTT HHBIC NF s ™
S(AID) AFXAt= 90% Of4f, Q&R ARZX} (Type 1 2 Type 2 IIT)= 85~90%, 7|X
Ql&(Basal) AF2At= 80~85% +ZO0ICt. HIQIEE SRt 23l AHH2(X| SF0M=
Basal 2tAfe} RAfet &9 £2 H#EES 20|12 O'Ef.

Q) 2026'4 NiE HEQ| siil S2I0|HE= 2AQUIP?
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2026.5.4

o2l Al

0iE 3.62EE(26% YoVY)E 7|S3HCt. THALL UL § E2 AHZX7t HHE =7t
OlA E5| =2 NAEZ0| LIENHON, 271 reimbursement 220 U= HE ZEZZ|
Q M20| HX e ol 71045k UCL 26 = Stelo X M7t CGM AAEIS o
Q NZEO| SAI5H0 F7HHQ1 A|E 2tEtE RIS A=2l0|Ct

o= T

F 30% $201 89| HIES XIMOR D=HCt of 37 S
5 2}t Tt & 2 %ﬂt“ Jt2 71X 9HE HE REZD)
Q HEES BICE 5k QA HO[Ef ST SR OAL Q1A HTTt H2IX| EHhO)

FE2 0|0] FgH 7|ES SHEL, OIAOHEREAHAPAC) K92 O|M =7| THALC

it shel AR D12 ohl As2IX| Sty 2=t L2l7| B2, A HolE SX)
SER 50| SAOICE &% AT 27t RYT HE ZESAQ CiHEES S A
siztat Z00lct.

63 O[Lioll= K@, 20 F7152 Alute|2efdd HEHSHY. 0|

L
= 0| =
2 AR OA| OIR5] =2 A RNES BRst 7| TH2o|c
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2t 23 MEoHK| = S MY
SAtE Q122 2Wg A8SHN Yt Yk HR A2 3P| st MRIE(EHEY
Stelo)S DIEOHM ZAIBIZACE 2,5002 HO| £3t= AIFO|D, OS2 HY A2 &df

MY OL0] Ot 42 e SJAIZ FE(AA

Stelo= ICGM 7|&& E5¢t G7 SHE|, HE A8 A2 1520|0, g Az 20
Ch 712 MM 27H30Y ARS 7K5)0l 99, 1= 2 XME Al € 89HCt.

Stelo OiS/AH 0|2 Al 7|2 7H2l=t HolH 24 71S0] d=te Mz=2 H

L2 UHOIEZ OIFOIC.

/ISt B

Q) Stelo2| &t MEHH2?

A) 22z Ste|o7r oTC(YH IXH8) AIFOIM S8t IS itk 2t 2026
HHES 2 1.3 EL1OE|9D4 2026'—501|E | SEEQ % 1%p 7I07F HYET. §
o| HIE 2% 2k BXE =7 KYAZ|L 0|F G7R2E HMetoh= funnel JEE
SBiCt

Q) ADEY0| U Al H2E2 010171
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e 2026.5.4
a3 9. 0= APH0fiM2] Dexcom vs. ABT O X0 121 10. 319] AI=0IA2] Dexcom vs. ABT OfE 0|
() ) (et 0
1,000 [ s ABT (L) 10 1200 . ==ABTWL) R
900 = Dexcom (L) — Dexc/:om L) ®
| ———ABT/Dexcom (R
——ABT/D R 0.9 i
800 | /bexcom ) /N 1,000 | .4
- 0.8
700 o |
S0 T 0.7 145
500 600 | \
400 0.6 | | 4o
300 o5 400 | \ \
200 0.4 200 ’ /] 3.5
100 : |
0 0.3 0 30

1017 1Q18 10191020 1021 1022 1023 1024 1Q25 1Q26 .

1018 1019 1020 1021 1022 1Q23 1Q24 1Q25 1Q26 .

Riz: AL, DIHOIAEH BIMRNE

ag 1. BMA Sk &2 F HIE 7IE 40%2 0=

Rtz 204}, O[OS 2IMAIME]

a3 12. 0|5 Sk 2XE CGM HEE 0

=US = 0US

40%

HI8 71E (M=)

= EERE - HE S}

(CLLIE:)] 1.3

1¥Ee | 28%k | 28%Y: | 28%R | 23 Gk
Qs T | (Ol &) | (ML 28, | @sX
EY Q1R x)

K= IDF, DIHOAEH 2| MRIME

a3 13. AD0E Q& FY AAHS Sy

A= DXCM, DI2HOfAS 3 2| M IME]

2 14. FDALL CE &712 2 QIZFIE AlAH(20234 78)

«CGM X ¥
= CGM X ¢!

I, 9l&2l H(No Algo.) =CGM X 9!
&2 H(No Algo.) “BGM X ¢!

FY 23

/BO X L1u2F

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

ié

Dewcom

T S~

T InsuleZ> Betaflonics Qm-‘é[ @M Q! anD»abl~
SmanGuard Control 1Q SmarAdust /3 [T omG1 J« AdrodAPS Loop* CamAPS FX. Y

B @
Danad

Mded 700G Tandem t3ln X2 Omnged § et v

1
~—

@ Diabetotech ety e s

Atz: MDT, D[2HOXS A 2|AXIME]

A1&: Diabetotech, D|2HOIXIZH 2| MRME
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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

we B B AW 22 Bl Comraral
Coempe  Basl

With coverage for basal insulin
users there will be more people

with access to CGM than ever
before T Commercial + Medicare (T1+ T2 IIT} + Medicaid + T2 IT Commercial BasakOnly

Coerage

W Estimaiec US T CGH panes' W s pua

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 )

+ E-Commerce
Accessibility

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

+ Leading Accuracy
& Connectivity

+ Connected & Higher-
Risk Populations

+ Simple & Accurate

Access for 3.5 million additional people with
—

diabstes over the past 18 months (year-end ‘22)

—
L]

OUS Markets

Significantly improving access

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

coverage for G-Series and - | ¢ ﬁ e '.'

Dexcom ONE ol

A= Dexcom, DI2HOIASH EIMZIE

10 Mirae Asset Securities Research
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HAZ 2026.5.4
d2 21, 28 SAlT Sy H=f J% 22. 28 Y SXE 28 MEQ Stelo
Type 2 Diabetes: 3 Elements of an Effective Solution Introducing Dexcom’s first product targeted for

® ® @

User Engagement Health Outcomes Return on Investment
Sustained engagement demonstrated Evidence generation through clinical Strong economic return to payers
in non-intensive studies trials, real-world evidence, and pilots
with key partners

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 control' glucose control?

ATpe

people with diabetes not on insulin

v

St O

Custom software

W | = |
3o [ Cash-pay option

0% Teno it Ranga!

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

a8 23. GLP-12t HSHIFHIIE SAM AEslH S22t

2357} O FOICH: A7

A2: Dexcom, OI2H0MSH 2IMRRIE

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 % CGM usage for those initiating GLP-1
on semaglutide or tirzepatide' therapy in each year?
147

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

-0.99

™ 82 ke

" " 509

000 4.0%
]
LET) 80 0%
o 815 y
T 20!

1%

2 10% I I I

0 00% - - | | l

GLP-1 Only GLP1+ CGM w8 W9 20 2 A
N5 Net 5@
% Users on CGM pror 10 Users on COM aher
W Baseine W Folowup tatng GLPA oty 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

Tt sonree Tavalon Tnsighs, 1L imsuranre s inthe U el channel

K= DXCM, D[HOAIZH 2| MRIME]

A= ABT, DI2H0fASH 2IMRIME

a3 26. 0|52 Sk At 72

= TN ER - AE B8R 4

HEE 5%

28 Y
01z oaz) P03
HEE 10%

28 Y
oz 15 xiz) W10
| S8 40~45%
189y —1.0

ZEE 55%

188
6%

28 Y
@a s
x|2)
28 %
(V1= elEd)

9%

28 g/ 0%
@iz2l X)
78%

A= DXCM, O[OS 2IMRIME

A= DXCM, DI2HOMS A 2| MAIHE]
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Laboratories Hi0f| QiCH= Z10| Z&O0ICH A7 ZMXIS0| A& RS AIZ5tD QoL

220l ZWS AHGP |0 OFF AIZI0| B R BoICt,

o Ol= AIF0A 202452
of UG TO{ Tt ot JYY A
=3

A G7 2 ME =tz ¢
A

o o

oid Olsv=

fé. DME 202 4T ==/t

==

HRle= &l ofitots 250 HEMLZ 20IE Y Rl

ot 2|0 F™ARR! Abbott7t 22 Qladl 7| 7S MEUYS Zdetetdl A=
oA =2 1 e AIY LUE et UH0| B 22T

She BEEIEF7] AIZS Qs o)/ flall Qe XzE X = 2Aet BT
22 M K| AIFS &ollAt ottt 0] §92 & O sfdet 2HE =2 &
27+ U0 22Tt

2l F7t= 1270E Ml P/S 7IE 4HHZ 22 Peer(4Hf)2t RASHLY SAS] Xl 5
B (1148) ChB| ME7F SEITE 2018 OI=01M CGM 2 S2E HH0| 22ste7| H

2=Z20| HH20)|0|MO|CT



gAY 2026.5.4

12| 27. FCF =0| 12 28. TR 0]
CHED) () (apresei) (et
—— HIHI 2R -
200 FCF (1) SHIHAN (R) 4000 1 600 2 L YoY (R) %
579.4
600 1400 | 1 80
500 449 03,500 ’ 170
1,200 | 1 60
400 13,000 1000 | | 50
300 2,500 800 14
- 1 1 2,
200 w06 139.2 131.3152%8 39'68 130
- 81.3080.7 .39. i ]
100 |, A48 P9 F0807 811 | 2,000 600 20
: 25.6 110
NN R W AR ARARRARARARR 400 |
1 1,500 10
_100-_;,5/_343 3967306 200 | | 7
-200 * 11,000 o WAL L -20
1019 1020 1021 1022 1023 1Q24 1Q25 1026 1019 1020 1021 1022 1Q23 1024 1025 1026
Xt2: Bloomberg, DIAOMEH 2IMXHIE] Xt=: Bloomberg, DIZHOIASH 2IAXMIE]
J2 29. IjE 2 XX EBITDA O 50| 38 30. iE ¥ HEE0|YUE F0|
(sypreray) (%) (syreray (%)
7,000 | 01 (L) ZHEBITDA OFE (R) . 36 7,000 - WE(L)  ——GPM(R) 172
60017 6,001.7
6,000 y 6,000 + | 70
5,000 132 5,000 o
130
4,000 4,000
128 1 66
3,000 24485 , 3,000
2 ’ |2 2,000 1%
,000 11,476, | ,
1,000 | 92 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
At2: Bloomberg, OIZ{0IXSH 2| MR|ME A1 Bloomberg, O[2H0XIZH 2| MXME
12 31, Bifdlg 0] J2 32. X|28
(%) The
220 .
Others su=
200 | 59% 10%  Agjo|e
AERE
180 | / 5%
BAILLIE
160 GIFFORD
140 |
GEODE
120 | CAPITAL
S\ afoletan 3%
100 : : — : : — : : BANK A J?;S
17 18 19 20 21 22 23 24 25 1026 2% o 3%
X2 Bloomberg, OI2HOIMSH 2| MXIAIE] X12: Bloomberg, O[2{0IA15H 2|AXIME

Mirae Asset Securities Research 13



Ol ZEEA LM (29)

Ol HFHEHE (22)
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(USD 100mn) 2025  2026F  2027F  2028F  (USD 100mn) 2025  2026F  2027F  2028F
& 47 53 60 68 QXM 40 54 69 84
&2t 18 19 22 25 SR 9 19 29 39
IE£0(9| 29 34 38 43 i B 13 14 16 18
THIH|QFErR | 20 21 23 26 DU IINES 6 7 8 9
geiole 9 12 15 18 7 |EFR SRR 12 14 16 18
&l 2 2 2 0 HIRSKRM 23 24 26 28
=&Y 1 1 1 2 EXfApA 0 0 0 0
A7 | 0 0 0 0 Qe 16 18 19 21
7|E0[ 7t 1 1 1 -2 PEA 1 1 1 1
HO MR 2=0]2 11 14 17 18 7|EH|QE XA 6 5 6 6
HRIM| 3 4 4 4 TREEA 63 78 95 112
7012 8 10 13 14 QEEH 21 24 28 31
P EES 8 10 13 14 THQIRHS 3 4 4 5
EPN[E == 0 0 0 0 CIXIRIZ 0 0 0 0
7|EtRE A 18 20 24 26
HIRSEA 15 15 16 15
71285 13 13 13 13
Growth & margins 2025  2026F  2027F  2028F 7|EH|RSEA 2 2 3 2
IEds7t2 175 12.8 13.2 133 ExEA 36 40 43 47
sZ0|257t8 16.0 17.2 1.8 132 X[HHZ=Z=X|E(AZ) 27 39 52 66
gHoliE7+E 50.0 333 25.0 20.0 AEZ 0 0 0 0
0195718 333 25.0 30.0 7.7 AHEQloiz 23 23 2 23
EPSE7IE 464 225 27.2 93 offelielly:R=y 24 34 47 61
I1EZ0/1E 61.7 64.2 63.3 63.2 7|Et -20 -18 -18 -18
gololelz 19.1 22.6 25.0 265  H|XMHIEZEX|E(AZ 0 0 0 0
Y7|=0/2E 17.0 18.9 21.7 206  XEEAH 27 39 52 66
o4 SIZSET (2Y) OllAY Z=EH7HX| U valuation (225
(USD 100mn) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
oS SIg2E2 14 13 15 16 P/E () 31.0 234 184 16.8
72012 8 10 13 14 P/S(H) 55 45 39 35
2| 3 3 3 3 P/BH) 53 40 33 2.7
7|et 3 0 -1 -1 EV/EBITDA (tf) 233 17.6 13.9 1.3
EXEs 358 5 -5 -5 -6 EPS 214 2.63 334 3.65
- A=H X[Z(CAPEX) -4 -4 -5 -5  BPS 12655 1548 1882 2246
7|et 9 -1 0 -1 DPS 0.00 0.00 0.00 0.00
FEs 2SS -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
Xz 37t 2 0 0 0 OiEAEsHE (3) 4.0 4.0 4.1 4.1
7|28 E7HLA) -12 0 0 0 MurRtsIEE (3) 8.0 7.9 7.9 7.9
7|Et -7 0 0 0 DHURHR SIHE (3) 5.1 5.3 53 5.3
sigo| 57t 3 10 10 10 ROA (%) 13.0 14.3 14.8 13.6
WAk = 6 9 19 29  ROE (%) 345 305 28,5 24.0
7SS 9 19 29 39  ROIC (%) 389 459 55.6 61.1
ErH= HH) 1309 1025 84.1 71.2
FEHIE () 1883 2230 2493 2675
ERIQIZ/RE7 KRR (HH) -237 -469 579  -635

Nz A, 0RH0MSH SIMRIE
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