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Financial Summary
Changes Previous Current #IE] C|71& (Becton, Dickinson & Co., BDX)2 2|&7|7|, 21Ttk | L A|2kS Tt AL TS 2
Rating K Buy 2 o|=7|7| 7|l0|Ct. AFRE= BD Medical, BD Diagnostics, BD Biosciences2 T+A-=ICt BD H|C|Z
9
L e $17500 - $19500 (8D Medica)R22 CIYSH 22 EZOIM ALBEI= 9|27|7IS MMt BD T HE(BD
FY26E EPS $12.62 $12.67 . . = - =
Sy — TS D|agno_st|cs) 22T Ao Mt A U R 9—”“-9 LSt A Zat HH (et ?:*?:“."é .Zz'%* O I LYY
FY26E Rev (net) $19.17B $19.25B = EIA[S17| et 7|7 A A= L A4S HISSHCE BD HIO|2A0|1A (BD Biosciences) fE2 A4t U A
FY27E Rev (net) $19.558 $19.68B HIAS O 2 05517 | Qoh M=t Ml =L M8 QA S HALSH= 0| £20| £l EHL B QAN E15 MAL
S SlA= 1897H0)| HEEIUCH FAA | TS 2 20| 30] ZALE £ UCH
Price ( 08/06/26 ): $170.66
52-Week Range: $187.35 - $129.89
Market Cap.(mm): 47,887.2 Summary
Shr.O/S-Diluted (mm): 280.6
Avg Daily Vol (3 Mo): 2,635,796 BDX2| 3Q26 (6 ZAH) A2 'New BD' ZI2ko| Mup7t B2z 1 % Boj= 3440l ZuRct.
Dividend / Yield: $4.20/ 2.5% QIMOE HAE2 4 4% 2 SAFZHZ]|(2.8%)E TH A3|3HOH, 1 2.3%, 2Q26 2.6%0{| A A&
FYE Sep N7} EEBA51A| 7HAEHCH YGRS NAE JHMO| HZHO 2 LHE AlX|= % | 4L (innovation cadence)
EPS 2025A  2026E  2027E Erfiet 24| AS2H(pharmacy automation) & L83 Al H|S SHTHE SUCE 3Q26 D=2 49.8A
g; :i';z :iggﬁ :iﬁ? S 2 DALY AN A (242 49.09 =2, 48.9%HZ) & MHS[JUCH IIEZ0|UE2 54.3% 2 ALY A
a3 $3:08 $3223A $3:33 MMA(54.6%)E AZ o 3[3HA|T BYUOIUER 24.9%E 7|Sal MM A (24.7%) & 2EUCHEAL =
Q4 $326  $4.04  $4.08 H2| 25.4%=5t3]). YAR= 0215t 22U MES "New BD' 212k 2212 Q|5 M2 E2L 7|27t AI&E| 1 Qe
$11.92A  $1267  $13.05 S HO{R= A2 SAISHH, FRI0|QUS0| AR 7|CH0| Batet M M0 2 WIS},
PIE 14.3x  135x  13.1x
Quarterly EPS may not sum to full-year total due .
to changes in share count. Key POI nts
Rev (net) 2025A  2026E  2027E == - e
at $4.33B $4.49BA  $4.58B EPS= 3.23H2{E 7|50 YA Y MM A 2| (242 3.06F 2], 3.14H2]) & 2F M3[3HICE TAtR 7
Q2 $4.48B $4.71BA  $4.81B MMA ZHEPS 42| 210|= HQINIE 71 2| 2t0]0f 7|Q1st H o 2 HELEICE HAFEA 7|20 2= 0f ¢
Q3 $4.73B $4.98BA  $5.11B 2| 2= UE0 2 5|M2ALTEHA 450 22 QOI0|QICE 3A= FY2026 |71 OiE HAE 7t
a $5008 - $078 $SATB - olHAZ 7|E 'SHAIRIS 2 AR OIA BHAISIS ZUH RS AT O ABRICE Hi HY00IE 10|

$18.54B $19.25B $19.68B - _
A= 9 25%2 FAIRYCE EPS 710|H A= 7 |—’.‘_‘—12 52~12.72E2{0M 12.62~12.72%’E1§ o=

Price Performance o), ASF =2 387| MM A IZ2}0| R Ci{H| CiA H420l 420|C},

BDX
. Volume (Mil.) Price (USD)

2 20 HERS FY20270 Chal 27| MY HASICE HAHS O[S ZioHat If LA 9714 1h& AAE2 5t 2f
0 4 ZH10| SIAIZO] ZUH0|2LT THEISICY CIBHFY202701= 212 Alaris 32 40 T2 042 747}
ZHOlIA H|QIE|PIA] OF 2%p0| AAHE HZO| LhAIEH 710 2 GIALEICE, SHAl AR10| MAZ0| % 4~5%E
(SICI2HE Alaris 7| M A4S 510 23| 9712 U2 HAEL 2~3% 2202 LOFa 4 QICt, ofof it
A (LR NIRRT ., B} CRARS FY2027 S712 O AAE HOIXIE 2.2%2 AASIH EPSO| A2 ZHAIS FY20270f 29
[ e 5t A 2| |7} LIERS 202 MUSHOD, ThAH= O}S HISH EPS 3% RS Ol AISHCL

T

N,

160

£ 2|MX EIME Stifel, Nicolaus & Company, Inc. (0|8} “stifel)7} $ZFEXSHEO|8 St EXS A M AS A 2o w2t
M3 2|MK| AR E 7|22 B QL C stifel2 0| SEA2HLILSSECQ)H SEE FXE 7] 040§ & XH(broker-deale2 A O]

= FEMYTHZIT (FINRA)S Z|@O0[0, 0= 0|F2|F MAERO|A0 2ALE & S&AHIA X|F2|ALQ stifel Financial
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Z5I51H, 3Q26 MM 25t J|M ASACE CI2F BDX 7t £7| S HQI QY01 5t 2214 24t IS
ZA| SO} A= SHAI0| FY2027 9| Alaris 7| A& 1H2 AHKSHOF & 40 2 THCHEICE 0= A

= O — = A o = [y e K=1 13 = = [
CHl ZHlZHS LIEIICH, SARE BDX 7t M e 2 JAEu £ dS SAMf i sl L 7tsdS SEH 22 B SIAt= LA
3|AHB=0 Investor Day 702 A2l SICE T WAMA = MAIZF Do Z2tQlat 2| 7455t St Al FHt 42 M20]| Tt 2ot
T A HHO| A= A2 7|CHEC.
Exhibit 1: BDX Updated F2026 Financial Guidance
($ in millions, except per share data) Stifel Projections Annual Guidance

F2026 New F2026 Guidance Prior F2026 Guidance Prior F2026 Guidance Initial F2026 Guidance

Guidance Dats Current 05.Aug-2026 07-May-2026 09-Feb- 2026 06-Nov-2025

BDX - Sales ($) $19,252
BDX - reported revenue growth 38% "Low single-digit plus” "Low single-digit plus" "Low single-digit plus”
BDX - organic revenue growth 28% "Low single-digit plus” "Low single-digit” "Low single-digit” “Low single-digit”

FX Impact 10% 100bps failwind 120bps tailwind 120bps tailwind 80bps tailwind
Operating Margin 250% ~25% ~25% ~25% ~25%
Interest/Other ($603) ~§600M - $620M expense
Effective Tax Rate 16.4% 18% - 17% 16% - 17% 16% - 17% 14% - 15%

EPS $12.67 $12.62-$12.72 $12.52 - $12.72 $12.35-§12.65 $14.75 - $15.05
mid-point $12.67 $12.62 §12.50 $14.90

FX impact
Source: Company Data; Stifel Estimates
Exhibit 2: Stifel Projection Changes
$ in millions, except per share data Quarterly Projections . Annual Projections

F4026 F2026E F2027E
Current Prior Change Current Prior Change Current Prior Change
Total Revenue $5,069 $5.069 (50) $19,252 $19.169 $82 $19,677 $19,554 $124
Y/Y Growth 1.3% 1.3% 3.8% 3.4% 2.2% 20%
Comparable ex FX 2.0% 13% 2.8% 22% 2.2% 20%
Divisional / Segment Revenue:

BD Medical Essentials $1,707 $1,707 $0 $6,624 $6,627 ($3) $6,749 $6,752 ($3)

BD Connected Care $1,247 $1,247 $0 $4,722 $4.681 $40 $4,738 $4,685 $53

BD BioPharma Systems $717 $717 $0 $2,406 $2,379 $27 $2,458 $2,430 $28

BD Interventional $1,398 $1,398 (%0) $5,498 $5,481 $18 $5,732 $5,686 $46
Margin and Expenses (as % of sales): (bps) (bps) (bps)

Gross 57.2% 571% 14 55.2% 55.2% 5) 55.4% 55.4% 5)

SGE&A 23.9% 23.7% 20 25.4% 25.3% 17 25.2% 25.1% 12

R&D 4.8% 46% 20 51% 5.0% 8 5.0% 49% 8

EBITA 28.8% 28.9% 4) 25.0% 252% (15) 25.2% 255% (25)

Tax Rate 16.6% 13.0% 360 16.4% 16.3% 6 15.5% 14.8% 75
EPS $4.04 $4.15 ($0.11) $12.67 $12.62 $0.05 $13.05 $13.04 $0.01

Y/Y Growth 238% 273% 6.3% 59% 3.0% 34%

Note: Changes in revenue on a dollar basis; changes in growth rates or margins reflected in bps.

Source: Company Data; Stifel Estimates
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Exhibit 3: BDX F3Q26 Performance Versus Stifel/Consensus Projections
(Dollars in millions, except per share data) F3Q26 Variance to Estimate F3Q25 Y/Y Growth
Actual Stifel Consensus $ % Actual reported organic
Total Revenue $4,983 $4,900 $4,887 $83 1.7% $4,726 5.4% 4.4%
COGS $2,278 $2,225 $53 2.4% $2,114 7.8%
Gross Profit $2,705 $2,676 $2,666 $29 1.1% $2,612 3.6%
SG&A $1,232 $1,188 $44 3.7% $1,143 7.8%
R&D $254 $245 $9 3.7% $227 11.9%
Total Operating Expenses $1,465 $1,429 $36 2.5% $1,375 6.5%
Operating Income (EBIT) $1,240 $1,246 $1,209 ($6) (0.5%) $1,237 0.2%
Interest (expense)/income, net ($129) ($137) $8 (5.8%) ($149) (13.4%)
Other (expense)/income, net ($20) ($6) ($14) 233.3% ($3) 566.7%
Pretax Income $1,091 $1,103 ($12) (1.1%) $1,085 0.6%
Income Taxes $203 $250 ($47) (18.9%) $201 1.0%
Net Income $888 $853 $35 41% $884 0.5%
Diluted shares 275.2 278.8 (3.7) (1.3%) 28722 (4.2%)
CASH EPS $3.23 $3.06 $3.14
Margin/Expense Analysis: (bps) (bps)
Gross Margin 54.3% 54.6% 54.6% (32) 55.3% (98)
SG&A 24.7% 24.3% 47 24.2% 54
R&D 5.1% 5.0% 10 4.8% 29
Total Operating Expenses 29.4% 29.2% 23 29.1% 31
EBITA Margin 24.9% 25.4% 24.7% (55) 26.2% (129)
Net Margin 17.8% 17.4% 42 18.7% (88)
Effective Tax Rate 18.6% 22.7% (409) 18.5% 8
F3Q26 Variance to Estimate F3Q25 YIY Growth
Actual Stifel Consensus $ % Actual reported organic
Total New BD Revenue $4,983 $4,900 $4,887 $83 1.7% $4,726 5.4% 4.4%
us. $3,081 $3,010 $2,980 $71 2.4% $2,882 6.9% 6.9%
International $1,902 $1,890 $1,907 $12 0.6% $1,844 3.2% 0.6%
IED Medical Essentials $1,675 $1,678 $1,663 ($3) (0.2%) $1,602 4.6% 3.2% |
Medication Delivery Solutions $1,164 $1,193 $1,171 ($29) (2.4%) $1,132 2.8% 1.6%
us. $720 $721 ($1) (0.1%) $680 5.9%
ous $444 $472 ($28) (6.0%) $452 (1.8%)
Specimen Management $511 $484 $490 $27 5.5% $470 8.7% 7.0%
us. $274 $250 $24 9.7% $240 14.2%
0ous $237 $235 $2 1.0% $230 3.0%
[BD Connected Care $1,224 $1,184 $1,195 $40 3.4% $1,166 5.0% 4.4% |
Medication Management Solutions $915 $891 $903 $24 27% $888 3.0% 2.3%
us. $737 $730 §7 0.9% $709 3.9%
0ous $178 $161 $17 10.5% $179 (0.6%)
Advanced Patient Monitoring $309 $292 $300 $17 5.8% $278 11.2% 11.2%
u.s. $189 $182 $7 3.8% $176 7.4%
ous $120 $110 $10 9.0% $102 17.6%
BD BioPharma Systems $671 $643 $638 $27 4.2% $629 6.6% 5.2% |
us. $204 $179 $25 13.8% $178 14.3%
ous $467 $465 $2 0.5% $451 3.5%
[BD Interventional $1,414 $1,396 $1,394 $18 1.3% $1,329 6.4% 5.5% |
Peripheral Intervention $552 $527 $528 $25 4.7% $512 7.8% 6.1%
u.s. $294 $279 $15 5.3% $271 8.5%
ous $258 $248 $10 3.9% $241 7.1%
Urology and Critical Care $440 $447 $445 ($8) (1.7%) $422 4.2% 4.2%
us. $357 $357 50 0.0% $334 7.0%
0ous $82 $90 ($8) (8.5%) $88 (6.7%)
Surgery $422 $421 $418 $1 0.2% $395 6.8% 6.2%
us. $306 $312 ($6) (1.8%) $294 4.1%
ous $116 $110 56 5.9% $101 14.9%

Source: Company Data; Stifel Estimates; FactSet
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