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Figure 1: Key Financial Summary (Annual)

Bristol-Myers Squibb Co (BMY US) - Adj. Highlights

In Millions of USD, unless per-share FY2024 FY2025 FY2026E FY2027E FY2028E
12 Months Ending 12/31/24 12/31/125 12/31/26 12/31/27 12/31/28
Market Data (as of 9/11/2026)*

Market Capitalization 130,223

- Cash, Equiv. & ST Investments (11,067)

+ Total Debt 43,120

Enterprise Value 162,276

Income Statement (Adjusted)

Revenue 48,300 48,194 49,832 48,211 41,886
Growth %, YoY -0.2% 3.4% -3.3% -13.1%
Gross Margin % 75.3% 72.6% 69.7% 70.3% 73.5%
Operating Income 5,204 14,638 17,976 17,218 14,718
Margin % 10.8% 30.4% 36.1% 35.7% 35.1%
EBITDA 14,503 - 20,367 19,873 17,188
Margin % 30.0% - 40.9% 41.2% 41.0%
Net Income, Adj 2,340 12,545 14,178 13,443 11,553
Growth %, YoY 436.1% 13.0% -5.2% -14.1%
Margin % 4.8% 26.0% 28.6% 27.9% 28.0%
Diluted EPS, Adj 1.15 6.15 6.94 6.59 5.66
Growth %, YoY 434.8% 12.9% -5.1% -14.1%
Cash Flow

Cash from Operations 15,190 14,156 14,621 15,413 14,200
Capital Expenditures (1,248) (1,311) (1,302) (1,435) (1,344)
Free Cash Flow 13,942 12,845 13,803 14,251 13,759
FCF Margin % 28.9% 26.7% 27.7% 29.6% 32.9%

Balance Sheet

Cash, Equiv. & ST Investments 10,859 10,673 15,957 20,265 24,132
Total Debt 49,649 45,111 42,737 40,542 38,943
Net Debt 38,285 33,974 26,658 19,229 12,573

Source: Bloomberg, LHSEC Research

‘ .
13ENUANNINT UAUA waus 1Ed AR (NUNTW) 1817 1 81ANTAENd aNAT U 15 nuuanslF 1NN lWREINT N2UNNY 10120 Tns. 02 055 5100



MelSecurities

v & o
— JUWEN 16 NULNEU W.A. 2569

Figure 2: Key Financial Summary (Quarterly)

In Millions of USD, unless per-share 4Q25 1Q26 2Q26 3Q26E 4Q26E
3 Months Ending 12/31/25 3/31/26 6/30/26 9/30/26 12/31/26
Income Statement (Adjusted)

Revenue 12,502 11,489 12,973 12,667 12,708
Growth %, YoY 1.3% 2.6% 5.7% 3.6% 1.6%
Gross Margin % 71.9% 70.3% 714% 68.9% 67.9%
Operating Income 2,953 4,133 5,120 4,526 4,272
Margin % 34.8% 36.8% 39.5% 35.4% 33.6%
Net Income, Adj 2,574 3,237 4,172 3,545 3,255
Growth %, YoY -24.5% -11.8% 39.8% 6.8% 26.4%
Margin % 20.6% 28.2% 32.2% 28.0% 25.6%
Diluted EPS, Adj 1.26 1.58 2.04 1.73 1.60
Growth %, YoY -24.6% -12.2% 39.7% 5.9% 26.6%
Cash Flow

Cash from Operations 1,974 1,104 3,393 3,869 4,241
Capital Expenditures (370) (347) (305) (360) (347)
Free Cash Flow 1,604 757 3,088 3,908 6,230
FCF Margin % 12.8% 6.6% 23.8% 30.9% 49.0%
Balance Sheet

Cash, Equiv. & ST Investments 10,673 10,486 11,067 12,516 14,978
Total Debt 45111 44,460 43,120 43,054 42,594
Net Debt 33,974 33,702 31,600 31,202 28,645

Business Breakdown

Growth Portfolio 7,394 6,227 7,559 7,455 7,786
% of Total 59.1% 54.2% 58.3% 58.9% 61.3%
Legacy Portfolio 5,109 5,277 5,422 5,215 4,970
% of Total 40.9% 45.9% 41.8% 41.2% 39.1%

Source: Bloomberg, LHSEC Research

Figure 3: FY26 Guidance

2026 Guidance®

Non-GAAP! Key Highlights

July (Updated) + FY revenue vs. prior guidance reflects strong first half

April (Prior
pril ( ) results and our current projections for the year:

Total FY Revenues

(Reported & Ex-FX) SRS =34%.08520:08 + Continued Growth Portfolio strength
Gross Margin % -69-70% No change « 4% to 6% decline in Legacy Portfolio
Operating Expenses? $16.38 $16.58 - 20% to 25% growth in WW Eliquis revenue
- Gross margin reflects impact of product mix
Other Income/ ~($700M) No change
(Expense)
- Operating expenses increase reflects growth-oriented
Tax Rate -18% No change initiatives
Diluted EPS $6.05 - $6.35 $6.75 - $7.00

Diluted weighted-average shares outstanding of 2,050 million were used to calculate 2026 diluted EPS guidance

“The Company does not reconcile forward-ooking non-GAAP measures. See “Forward-Looking Statements and Non-GAAP Financial Information”; 2026 Guidance excludes the impact of any potential strategic acquisitions, divestitures, specified
items that have ot yet been identified and quantified, and the impact of future Acquired IPRD charges and licesing income incurred after June 30, 2026; 1. Guidance provided in April was calculated based on mid-April foreign exchange rates;
n July based on mid: . Operating Expenses = SG&A an
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Figure 4: Forward PER

Bristol-Myers Squibb (BMY) > PE Ratio [BF P/E]
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Source: Bloomberg, LHSEC Research
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