LPKF LASER & ELECTRONICS SE imontega

Rating Buy Production Order for LIDE Emerging - Qualification Phase
Successfully Completed
Price target 22.00 EUR Last Wednesday, LPKF received a Letter of Intent (Lol) from a leading Asian
manufacturer of Advanced Packaging for the purchase of several LIDE systems. The
Potential 54% customer already operates an LPKF system and has fully qualified the LIDE technology.
Therefore, the agreement represents the next important step following the previously
Share data lengthy qgollflcctlon phase and significantly mcreqses. the VISI.bI|It'y for the expgcted
) ramp-up in the area of glass-based advanced packaging applications. We anticipate
Share price (last close price in EUR) 14.30 that the binding order will follow in the coming weeks.
Number of shares (in m) 245 A N . A
Production order likely to mark the transition to mass production: The Lol
Market cap. (in EUR m) 3504 encompasses a volume in the mid-single-digit million EUR range, which, in our view,
Trading vol. (@ 3 months; in K shares) 202.0 likely corresponds to an order of approximately 3-6 LIDE systems. While we have so far
Enterprise Value (in EUR m) 346.2 particularly awaited the transition from qualification to production orders, the newly
Ti announced selection of equipment signals that the customer is beginning to build its
icker LPK - : -
first production capacities for glass substrates. After a successful ramp-up, we expect
Guidance furthgr or(?ers from this customer in the dout?lejdigit million EUR range, vyhich cguld be
possible in H2 2027 based on current insights. Following discussions with the
Sales (in EUR m) 105 - 120 management board, we assume that the revenue from the current order will not be
adj. EBIT margin -3to 4,5% realized in 2026 but rather in H1 2027. Nevertheless, we view the expected binding order
in the coming weeks clearly positively, as it concretizes for the first time the
Share price (EUR) commercialization of the LIDE technology for the production of glass substrates that we
have anticipated.
30 Further LIDE orders expected in the next 12 months: Moreover, LPKF continues to

engage in discussions with several other customers who are also at various stages of
qualification. We therefore expect further ramp-up orders in the next twelve months in
a similar magnitude as the announced order. Upon successful qualification and
subsequent production ramp-up, this could result in orders in the double-digit unit
range per customer in the next step. Thus, a staggered ramp-up is increasingly
emerging. Initially smaller production orders for capacity expansion, followed by larger
follow-up orders after successful qualification and achieving the required process
yields. From our perspective, the latest Lol is less relevant in terms of short-term
revenue contribution but rather as an important proof point for the transition from the
development to the production phase.
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Conclusion: From our perspective, the announced Lol is an important milestone for the

LIDE story, as it concretizes the transition of a qualified customer into the production

25-Sep 2I-Nov 27-Jan 27-Mar 29-May 28-Jul 25-Sep  phase. Although the short-term revenue contribution is limited and expected only from
= |PKF Laser & Electronics SE === CDAX H1 2027, the order significantly increases visibility for further production orders. What
source: capitaliq ~ femains crucial is whether larger follow-up orders and additional customer orders

follow the initial systems as expected. This could lead to a significantly accelerated

Shareholder revenue development from 2027 onwards. We confirm our buy recommendation and

Freefloat 89.4% the price target of EUR 22.00.
Active Ownership Fund 10.6%

N FYend: 3112. 2024 2025 2026e 2027e 2028e
Q3 results October 29, 2026 Sales 122.9 115.3 105.3 146.2 2445
FY 2026 results March 24, 2027 Growth yoy -1.2% -6.2% -8.7% 38.8% 67.2%
_ EBITDA 5.7 0.6 1.7 19.3 54.6
EBIT =25 -13.5 -6.8 1.3 46.7
Changes in estimates Net income -4.5 -14.4 =72 8.0 341
2026e 2027e 2028e Gross profit margin 69.7% 69.3% 69.5% 69.5% 69.5%
) 105.3 146.2 244.5 EBITDA mqrgin 4.7% 0.6% 1.6% 13.2% 22.3%
N B - B EBIT margin -2.1% -1.7% -6.4% 77% 19.1%
Net Debt 1.5 -4.2 -2.6 -0.9 -1.4
EBIT (otct) ~6.8 1.3 467 Net Debt/EBITDA 03 66 15 0.0 02
A - - " ROCE -27%  -182%  -95%  154%  52.0%
EPS (otd) ~0.29 0.33 139 Eps -018  -059  -029 0.33 139
A - - - FCF per share 0.08 0.31 -0.07 -0.07 0.43
Analyst Dividend 0.00 0.00 0.00 0.00 0.74
Saetion Brach ek Frore Dividend yield 0.0% 0.0% 0.0% 0.0% 5.2%
EV/Sales 2.8 3.0 33 2.4 1.4
4940 4T 3766 A9 A0 4T ST ES EV/EBITDA 60.3 5417 2046 17.9 6.3
b.brach@montega.de n.frers@montega.de EV/EBIT nm. nm. nm. 30.8 74
Publication PER n.m. n.m. n.m. 43.3 10.3
Comment September 28, 2026 P/B £ 45 it 44 <L
Source: Company data, Montega, Capital IQ Figures in EUR m, EPS in EUR, Price: 14.30 EUR
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Company Background

LPKF Laser & Electronics SE is an internationally operating technology company
specializing in the development and provision of laser-based manufacturing solutions.
With a strong focus on innovation and cutting-edge technology, LPKF serves a diverse
global customer base, primarily across the electronics, solar, automotive, and medical
technology industries. Over the years, the company has built up substantial expertise in
manufacturing processes and laser application engineering. Its product portfolio
comprises both standardized systems and highly customized solutions tailored to
specific customer requirements. In addition to its core business, LPKF is placing
increasing emphasis on expanding into new application areas, most recently including
LIDE.

Key Facts

Sector Technology
Ticker LPK
Employees 727
Revenue EUR 115.3m
EBIT EUR -13.6m
EBIT margin -N.7%

Business model Development, manufacturing, and distribution of high-precision

laser systems and machinery for micromaterial processing

Core competency Development of laser-based solutions for PCB prototyping,
electronics applications, plastic welding, and solar cell
manufacturing

Customer base International customer base spanning the electronics industry,
automotive suppliers, solar sector, semiconductor industry,
medical technology and biotech, as well as universities and
research institutions

Source: Company, Montega; Status: FY 2025

Key Events in Company History

Foundation of LPKF CAD/CAM SYSTEME GmbH

Launch of the first production-ready product, LPKF 39

Establishment of the first foreign subsidiary in the United States, marking the
beginning of the company’s global sales network expansion

Introduction of laser-based PCB structuring, forming the foundation of the
Electronics segment

Development of the first StencilLaser system for the production of SMD stencils

Opening of the first international production site in Slovenia

Conversion into a stock corporation (AG) and IPO in the Neuer Markt segment

Acquisition of a stake in Laserquipment GmbH, marking the company’s entry
into laser plastic welding

Establishment of LPKF SolarQuipment GmbH for the production of laser
systems used in thin-film solar manufacturing

Introduction of LIDE (Laser Induced Deep Etching) technology for the precise
structuring of glass

Rebranding to LPKF Laser & Electronics SE

Company Background | 2
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LIDE

In addition to its four core business areas, LPKF focuses on further developing existing
products and innovating novel laser technologies.

Laser Induced Deep Etching (LIDE) is a technology for structuring a surface at the micro
level through a precise two-step process. The first step of the LIDE process starts with
laser pre-treatment, where a high-power laser is used to modify the surface of the
material. This treatment prepares the surface for subsequent chemical reactions and
lays the foundation for precise surface modifications. In the second step, chemicals are
applied to the laser-pretreated surface. These chemicals react with the modified
surface to create the desired textures. For example, holes in the range of 50 pm (= 0.05
mm) can be created in glass. LPKF addresses customers in the fields of biotechnology,
as well as the semiconductor and display industries. An advantage of the LIDE
technology is that no micro-cracks form on the surface during the process, thus
avoiding potential weaknesses in the material. Within the "Vitrion" series, LPKF currently
markets the "Vitrion S 5000"/"Vitrion M 5000°, which covers the area of advanced
packaging and semiconductor applications, as well as the "Vitrion CG 5000" for
structuring display glass. In addition, LPKF offers its customers not only the purchase of
products but also the production of structured glass within the "LIDE Foundry".

LIDE Foundry at LPKF's main site in Garbsen

source: company

Management

The operational business is currently managed by a two-member executive board.

Dr. Klaus Fiedler (CEO) has been the Chief Executive Officer of
LPKF Laser & Electronics SE since January 2022, responsible for
the areas of strategy, sales & marketing, human resources,
production, research & development, and innovation. Prior to

! his role at LPKF, he was Vice President at SCHOTT AG, a
technology company for the production of specialty glass, for
five years. In the years before, Dr. Klaus Fiedler held various
positions for the Chinese division of the electronics company
Knowles Electronics.

Peter Miimler (CFO) has held the position of Chief Financial
Officer at LPKF Laser & Electronics SE since April 2025 and is
responsible for finance, group-wide cost optimization
programs, capital allocation, legal & compliance, and
procurement. Mr. MUmler previously worked at Siemens in
various leadership positions in the finance department and for
Alstom Transportation and Heramba Plc.
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DCF Model
Figures in EUR m 2026e 2027  2028e  2029¢  2030e  203le 2032 Te’\';::‘:;
Sales 105.3 146.2 2445 312.9 384.9 454.2 508.7 518.8
Change yoy -87% 38.8% 67.2% 28.0% 23.0% 18.0% 12.0% 2.0%
EBIT -6.8 ns3 46.7 704 77.0 81.7 81.4 83.0
EBIT margin -6.4% 77% 19.1% 22.5% 20.0% 18.0% 16.0% 16.0%
NOPAT -6.1 9.0 35.0 50.7 55.4 59.7 60.2 61.4
Depreciation 8.5 8.1 7.9 8.1 16.2 18.2 20.3 20.8
in % of Sales 8.1% 5.5% 3.2% 2.6% 4.2% 4.0% 4.0% 4.0%
Change in Liquidity from
- Working Capital 5.0 -8.9 -22.0 -19.5 -1 -10.0 -5.8 -1.9
- Capex -8.0 -8.9 -9.4 -10.1 -20.0 -22.7 -22.9 -20.8
Capex in % of Sales 7.6% 6.1% 3.9% 3.2% 5.2% 5.0% 4.5% 4.0%
Other
Free Cash Flow (WAccC model) -0.6 -0.7 1.5 29.2 40.6 45.2 51.9 59.5
WACC 9.2% 9.2% 9.2% 9.2% 9.2% 9.2% 9.2% 9.2%
Present value -0.6 -0.6 9.3 217 27.7 28.2 29.7 430.8
Total present value -0.6 -1.2 8.1 29.9 57.6 85.8 15.5 546.3
Valuation (in EUR m) Growth: sales and margin
Short term sales growth 2026-2029 43.7%
IO Prosemivele Lip 2453 \jid term sales growth 2026-2032 30.0%
ferminal value 4308 Long term sales growth from 2033 2.0%
Share of TV on Tpv 79% )
IO Short term EBIT margin 2026-2029 10.7%
Liabilities 5.8 ) )
Liquidity 10.0 Mid term EBIT margin 2026-2032 13.8%
Equity value 550.6 Long term EBIT margin from 2033 16.0%
Sensitivity Value per Share (Eur) Terminal Growth
Number of shares (in m) 245 WACC 1.25% 1.75% 2.00% 2.25% 2.75%
Value per share (Eur) 22.5 9.73% 19.28 20.19 20.69 21.22 22.40
+Upside [ -Downside 57% 9.48% 20.03 21.01 21.55 2213 23.41
Share price (Eur) 14.30 9.23% 20.82 21.88 22.47 23.10 24.5]
8.98% 21.67 22.82 23.46 24.15 25.69
Model parameter 8.73% 22.57 23.83 24.53 25.28 26.98
Debt ratio 30.0% Sensitivity Value per Share (Eur) EBIT-margin from 2033e
Costs of Debt 5.0% WACC 15.50% 15.75% 16.00% 16.25% 16.50%
Market return 9.0% 9.73% 20.18 20.43 20.69 20.95 21.20
Risk free rate 2.5% 9.48% 21.01 21.28 255 21.82 22.09
9.23% 21.90 2219 22.47 22.76 23.04
Beta 14 8.98% 22.87 2316 23.46 23.76 24.06
WACC 9.9% 8.73% 23.90 2421 24.53 24.84 25.16
Terminal Growth 2.0% Source: Montega
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e For the peer group, we consider established German semiconductor suppliers such as PVA TePla, SUSS MicroTec, Siltronic, and Aixtron,
each providing key technologies along the semiconductor value chain.

e Due to the expected scaling of the LIDE business and the high operating leverage, the valuation of LPKF is only partially comparable to
the peer group until 2028.

Peer Group
Company Market Ca Rev. Growth yoy EBITDA Margin EV/EBITDA EV/EBIT P/E
(m1ic 2026e 2027e 2026e 2027e 2026e 2027e 2026e 2027e 2026e 2027e
PVA TePla AG 662.9 8.6% 29.8% 10.8% 19.7% 27.1 137 485 18.3 72.3 248
SUSS MicroTec SE 1284.6 -5.8% 34.5% 12.4%  25.3% 19.5 10.2 25.3 ns 38.0 7.4
Siltronic AG 21975 -1.7% 14.7% 22.2% 33.5% 1.1 7.4 neg. neg. neg. neg.
AIXTRON SE 3,924.9 3.5% 39.3% 231%  39.4% 26.9 15.3 320 17.0 473 257
Median 1,741.0 0.9% 32.2% 17.3%  29.4% 232 n.9 320 17.0 473 248
LPKF Laser & Electronics SE 349.7 -8.7% 38.8% 1.6% 13.2% 204.6 17.9 n.m. 30.8 n.m. 43.3

Historical Valuation Metrics

Historical EV/Revenue Valuation Historical EV/EBITDA Valuation

By avg. EV/Revenue FY+] 217 5y avg. EV/EBITDA FY+ 35.68
X Revenue 2026e 105.30 X EBITDA 2026e 1.70
=EV 228.06 =EV 60.66
- Net Debt -4.20 - Net Debt -4.20
= Equity Value 232.26 = Equity Value 64.86
| No. of Shares 24.50 | No. of Shares 24.50
= Value per Share (in EUR) 9.48 = Value per Share (in EUR) 2.65
All figures in EUR m unless otherwise stated Source: S&P Capital IQ, Montega
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P&L (in EUR m) LPKF Laser & Electronics SE 2023 2024 2025 2026e 2027e 2028e
Sales 124.3 122.9 115.3 105.3 146.2 2445
Increase [ decrease in inventory 1.5 -0.7 -35 0.0 0.0 0.0
Own work capitalised 5.3 5.7 5.8 5.8 5.8 5.8
Total sales 131.2 127.9 117.6 1.1 152.0 250.2
Material Expenses 437 422 37.7 37.9 50.4 80.4
Gross profit 87.5 85.7 80.0 73.2 101.6 169.9
Personnel expenses 52.4 57.0 57.4 52.4 57.7 77.6
Other operating expenses 26.5 275 27.7 241 29.6 427
Other operating income 42 4.6 5.7 5.0 5.0 5.0
EBITDA 12.9 5.7 0.6 17 19.3 54.6
Depreciation on fixed assets 45 4.3 4.3 4.0 3.9 3.8
EBITA 8.3 1.4 -3.7 -2.3 15.4 50.8
Amortisation of intangible assets 4.6 3.9 9.8 45 4.2 4]
Impairment charges and Amortisation of goodwill 0.0 0.0 0.0 0.0 0.0 0.0
EBIT 3.7 -2.5 -13.5 -6.8 n.3 46.7
Financial result -0.6 -1.5 -11 -1.2 -1.3 -1.3
Result from ordinary operations 3.1 -4.1 -14.7 -8.0 10.0 45.4
Extraordinary result 0.0 0.0 0.0 0.0 0.0 0.0
EBT 3.1 -4.1 -14.7 -8.0 10.0 45.4
Taxes 1.3 0.4 -0.3 -0.8 2.0 1.4
Net Profit of continued operations 1.8 -4.5 -14.4 -7.2 8.0 34.1
Net Profit of discontinued operations 0.0 0.0 0.0 0.0 0.0 0.0
Net profit before minorities 1.8 -4.5 -14.4 -7.2 8.0 34.1
Minority interests 0.0 0.0 0.0 0.0 0.0 0.0
Net profit 1.8 -4.5 -14.4 -7.2 8.0 34.1

Source: Company (reported results), Montega (forecast)

P&L (in % of sales) LPKF Laser & Electronics SE 2023 2024 2025 2026e 2027e 2028e
Sales 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Increase [ decrease in inventory 1.2% -0.6% -3.0% 0.0% 0.0% 0.0%
Own work capitalised 4.3% 4.6% 5.0% 5.5% 3.9% 2.4%
Total sales 105.5% 104.1% 102.0% 105.5% 103.9% 102.4%
Material Expenses 35.2% 34.3% 32.7% 36.0% 34.4% 32.9%
Gross profit 70.3% 69.7% 69.3% 69.5% 69.5% 69.5%
Personnel expenses 42.1% 46.4% 49.8% 49.7% 39.5% 31.7%
Other operating expenses 21.3% 22.4% 24.0% 22.9% 20.2% 17.5%
Other operating income 3.4% 3.7% 4.9% 4.7% 3.4% 2.0%
EBITDA 10.3% 4.7% 0.6% 1.6% 13.2% 22.3%
Depreciation on fixed assets 3.7% 3.5% 3.7% 3.8% 2.7% 1.5%
EBITA 6.7% 11% -3.2% -2.2% 10.5% 20.8%
Amortisation of intangible assets 3.7% 3.2% 8.5% 4.2% 2.9% 1.7%
Impairment charges and Amortisation of goodwill 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EBIT 3.0% -2.1% -1.7% -6.4% 7.7% 19.1%
Financial result -0.5% -1.2% -1.0% -1.1% -0.9% -0.5%
Result from ordinary operations 2.5% -3.3% -12.7% -7.6% 6.8% 18.6%
Extraordinary result 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EBT 2.5% -3.3% -12.7% -7.6% 6.8% 18.6%
Taxes 1.1% 0.4% -0.3% -0.8% 1.4% 4.6%
Net Profit of continued operations 1.4% -3.7% -12.4% -6.8% 5.5% 13.9%
Net Profit of discontinued operations 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Net profit before minorities 1.4% -3.7% -12.4% -6.8% 5.5% 13.9%
Minority interests 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Net profit 1.4% -3.7% -12.4% -6.8% 5.5% 13.9%

Source: Company (reported results), Montega (forecast)
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Balance sheet (in EUR m) LPKF Laser & Electronics SE 2023 2024 2025 2026e 2027e 2028e
ASSETS

Intangible assets 220 22.9 19.0 19.5 211 23.0
Property, plant & equipment 43.0 40.3 375 36.4 35.7 35.3
Financial assets 0.0 0.0 0.0 0.0 0.0 0.0
Fixed assets 65.1 63.1 56.4 56.0 56.7 58.3
Inventories 31.3 26.9 19.6 19.2 244 37.6
Accounts receivable 36.4 30.1 135 1.5 18.0 3815
Liquid assets 10.7 SN 10.0 8.2 6.3 16.7
Other assets 5.0 6.4 7.0 7.0 7.0 7.0
Current assets 83.4 68.4 50.2 45.9 55.7 94.8
Total assets 148.5 131.6 106.6 101.9 112.5 153.1
LIABILITIES AND SHAREHOLDERS' EQUITY

Shareholders’ equity 95.1 91.8 78.1 70.9 78.9 13.0
Minority Interest 0.0 0.0 0.0 0.0 0.0 0.0
Provisions 3.6 4.3 7.9 7.9 7.9 7.9
Financial liabilities 13.6 6.1 5.3 5.1 4.9 4.8
Accounts payable 10.0 7.4 4.6 72 10.0 16.7
Other liabilities 26.2 221 10.7 10.7 10.7 10.7
Liabilities 53.4 39.8 28.5 30.9 33.6 40.1
Total liabilities and shareholders’ equity 148.5 131.6 106.6 101.9 12.5 153.1

Source: Company (reported results), Montega (forecast)

Balance sheet (in %) LPKF Laser & Electronics SE 2023 2024 2025 2026e 2027e 2028e
ASSETS

Intangible assets 14.8% 17.4% 17.8% 19.1% 18.7% 15.0%
Property, plant & equipment 29.0% 30.6% 35.1% 35.8% 31.7% 23.0%
Financial assets 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Fixed assets 43.8% 48.0% 52.9% 54.9% 50.4% 38.1%
Inventories 21.1% 20.4% 18.4% 18.8% 21.7% 24.6%
Accounts receivable 24.5% 22.9% 12.7% 11.3% 16.0% 21.9%
Liquid assets 7.2% 3.8% 9.4% 8.0% 5.6% 10.9%
Other assets 3.4% 4.9% 6.6% 6.9% 6.3% 4.6%
Current assets 56.2% 52.0% 47.1% 45.1% 49.5% 61.9%
Total Assets 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
LIABILITIES AND SHAREHOLDERS' EQUITY

Shareholders’ equity 64.1% 69.7% 73.3% 69.6% 70.1% 73.8%
Minority Interest 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Provisions 2.4% 3.2% 7.4% 7.8% 7.0% 5.2%
Financial liabilities 9.2% 4.6% 5.0% 5.0% 4.4% 3.1%
Accounts payable 6.7% 5.6% 4.3% 7.1% 8.9% 10.9%
Other liabilities 17.6% 16.8% 10.1% 10.5% 9.5% 7.0%
Total Liabilities 35.9% 30.3% 26.8% 30.4% 29.8% 26.2%
Total Liabilites and Shareholders’ Equity 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Source: Company (reported results), Montega (forecast)
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Statement of cash flows (in EUR m) LPKF Laser &

Electronics SE 2023 2024 2025 2026e 2027e 2028e
Net income 1.8 -45 -14.4 =72 8.0 34.1
Depreciation of fixed assets 45 43 43 4.0 3.9 3.8
Amortisation of intangible assets 4.6 3.9 9.8 45 42 41
Increase/decrease in long-term provisions 0. 0.1 0.0 0.0 0.0 0.0
Other non-cash related payments -0.3 0.2 0.2 0.0 0.0 0.0
Cash flow 10.7 4.1 0.1 1.3 16.0 42.0
Increase [ decrease in working capital -14.1 5.3 16.2 5.0 -8.9 -22.0
Cash flow from operating activities -3.4 9.4 16.3 6.3 7.1 20.0
CAPEX -7.7 -75 -8.8 -8.0 -8.9 -9.4
Other 0.0 0.1 0.1 0.0 0.0 0.0
Cash flow from investing activities -7.7 -7.5 -8.7 -8.0 -8.9 -9.4
Dividends paid 0.0 0.0 0.0 0.0 0.0 0.0
Change in financial liabilities 10.7 =7.5 -0.8 -0.2 -0.2 -0.2
Other -2.0 =GB -1.2 0.0 0.0 0.0
Cash flow from financing activities 8.7 -14.0 -2.0 -0.2 -0.2 -0.2
Effects of exchange rate changes on cash 0.3 0.2 0.5 0.0 0.0 0.0
Change in liquid funds -2.4 -12.1 5.6 -1.9 -1.9 10.4
Liquid assets at end of period 10.7 -1.2 4.9 8.2 6.3 16.7
Source: Company (reported results), Montega (forecast)

Key figures LPKF Laser & Electronics SE 2023 2024 2025 2026e 2027e 2028e
Earnings margins

Gross margin (%) 70.3% 69.7% 69.3% 69.5% 69.5% 69.5%
EBITDA margin (%) 10.3% 4.7% 0.6% 1.6% 13.2% 22.3%
EBIT margin (%) 3.0% -2.1% -N.7% -6.4% 7.7% 19.1%
EBT margin (%) 2.5% -3.3% -12.7% -7.6% 6.8% 18.6%
Net income margin (%) 1.4% -3.7% -12.4% -6.8% 5.5% 13.9%
Return on capital

ROCE (%) 4.0% -2.7% -16.2% -9.5% 15.4% 52.0%
ROE (%) 1.9% -47% -15.6% -9.2% 11.3% 43.2%
ROA (%) 1.2% -3.4% -13.5% -7.0% 7.1% 22.3%
Solvency

YE net debt (in EUR) 3.3 1.5 -42 -2.6 -0.9 -1.4
Net debt / EBITDA 0.3 0.3 -6.6 -15 0.0 -0.2
Net gearing (Net debt/equity) 0.0 0.0 -0.1 0.0 0.0 -0.1
Cash Flow

Free cash flow (EUR m) 111 1.9 75 =17 -17 10.5
Capex [ sales (%) 6.2% 6.1% 7.6% 7.6% 6.1% 3.9%
Working capital / sales (%) 26.6% 31.4% 26.7% 20.8% 16.3% 16.1%
Valuation

EV/Sales 2.8 2.8 3.0 ek 24 14
EV/EBITDA 26.9 60.3 541.7 204.6 17.9 6.3
EV/EBIT n.m. n.m. - - 30.8 7.4
EV/FCF - 184.1 n.m. - - 328
PE 204.3 - - - 433 10.3
P/B 37 38 45 49 4.4 31
Dividend yield 0.0% 0.0% 0.0% 0.0% 0.0% 5.2%

Source: Company (reported results), Montega (forecast)
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DISCLAIMER

General Information

This document neither constitutes an offer nor an invitation to buy or sell securities, other financial instruments or any other investment
instruments. It is intended for information purposes only. This document is not tailored to the specific investment objectives, financial situation
or particular needs of the recipient and therefore does not constitute personal investment advice. Recipients should make their own
investment decisions based on their individual investment objectives, financial situation and needs, and taking into account all available
information on the financial instrument, in particular sales prospectuses or comparable information sources, and, where appropriate, with the
support of an independent financial adviser.

The information, statements, assessments and forecasts contained in this document reflect the personal views of the author as of the date of
publication. The assessments contained in this publication may change as a result of new information or developments. During the contract
term, Montega makes its best efforts to publish an update to this publication as soon as possible following the publication of any important
information that is likely to have a significant impact on the financial instruments covered by this publication. Otherwise, updates are made in
accordance with the applicable legal and regulatory requirements. To the extent that this document contains information on past
performance, recipients should note that past performance is not a reliable indicator of future performance.

Montega AG is the principal shareholder of Montega Markets GmbH. Montega Markets GmbH provides investment banking and corporate
finance services to issuers. In this context, research publications of Montega AG may be used in a supporting capacity within such mandates.
This may give rise to potential conflicts of interest. Existing or potential conflicts of interest are disclosed transparently in the section
“Disclosure” of this publication in accordance with applicable legal requirements.

Disclaimer of Liability

This document and the statements contained herein are based on information and sources which we consider to be reliable. However, we do
not provide any representation or warranty as to the accuracy or completeness of the information, statements, assessments or forecasts
contained in this document. Any incomplete or inaccurate information, statements, assessments or forecasts shall not give rise to any liability
on the part of Montegaq, its shareholders, analysts or the institutions commissioning them for any damages or other disadvantages of
whatever nature arising from the distribution or use of this document, which are hereby excluded.

In particular, Montega assumes no liability for statements, assumptions, projections or other information relating to the analysed companies,
their affiliated entities, business strategies, market, competitive or macroeconomic conditions, or regulatory and legal frameworks.

Restrictions on Distribution and Dissemination Outside Germany/EU

Any forwarding or distribution of this report to third parties is only permitted with the prior consent of Montega. All copyrights and usage rights
in this document remain with Montega. All applicable capital markets regulations governing the preparation, content and distribution of
research in the respective national jurisdictions must be observed and complied with by both the provider and the recipient.

Distribution in the United Kingdom: This document is directed only at persons who are authorised or exempt persons within the meaning of the
Financial Services Act 1986 or any order made thereunder, or at persons described in Article 11 (3) of the Financial Services Act 1986
(Investment Advertisements) (Exemptions) Order 1996 (as amended), and it is not intended that it be distributed, directly or indirectly, to any
other group of persons.

Restricted jurisdictions: Neither this document nor any copy thereof may be taken into, transmitted or distributed in or into the United States of
America, Canada, Japan or any of their territories or possessions.

Competent Supervisory Authority

Montega AG (Schauenburgerstrake 10, 20095 Hamburg, Germany) is supervised by the Federal Financial Supervisory Authority (Bundesanstalt
fur Finanzdienstleistungsaufsicht — BaFin) in Bonn with regard to compliance with the provisions of Section 85 (1) of the German Securities
Trading Act (Wertpapierhandelsgesetz - WpHG) and Article 20(1) of Regulation (EU) No. 596/2014 (Market Abuse Regulation — MAR).

Supervisory Authority: Contact Montega:

Federal Financial Supervisory Authority Schauenburgerstrafe 10

Graurheindorfer Str. 108 20095 Hamburg

53117 Bonn www.montega.de /[ Tel: +49 40 4 1111 37 80

Regulatory Information pursuant to Section 85 WpHG, MAR, the applicable delegated regulations and the EU
Code of Conduct for issuer-sponsored research

This publication has been prepared on the basis of a contractual agreement between Montega AG and the issuer and has been remunerated
by the latter. This document has been broadly disseminated and made available to all interested parties simultaneously. Its receipt therefore
constitutes a permissible minor non-monetary benefit within the meaning of Section 64 (7) sentence 2 no. 1 and 2 WpHG.

Key Valuation Principles and Methodologies Underlying the Investment Judgements Contained in this
Document

The valuations underlying the investment judgements of Montega AG are based on generally accepted and widely used methods of
fundamental analysis.

The fair value or price target of a share is primarily determined using the following methodologies:
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Discounted Cash Flow (DCF) model: The DCF model applies projections of future free cash flows, which are discounted to determine their
present value. As a rule, the weighted average cost of capital (WACC) is used as the discount rate in order to reflect the time value of money,
the risks associated with the cash flows and the company’s financing structure. The enterprise value is derived using the DCF analysis.

A sensitivity analysis of key underlying valuation parameters (WACC, growth rate, EBIT margin) is incorporated in the respective DCF models
and illustrates the range of possible enterprise values per share resulting from variations in assumptions.

Peer group comparisons: A relative valuation approach used to derive enterprise value. The peer group generally comprises sufficiently
comparable listed companies. Comparisons may be based on revenue, earnings metrics (e.g. EBITDA, EBIT, EPS) or other key performance
indicators.

Historical multiples valuation (where applicable): A valuation method in which enterprise value is determined based on historical valuation
multiples (e,g. EV/EBITDA, P/E ratio) of the company in relation to current or forecast financial metrics.

sum-of-the-parts model (where applicable): A valuation approach deriving enterprise value from the aggregate value of individual assets.
Equity value is determined by deducting net debt.

The outcome of this fundamental valuation may be adjusted to reflect the analyst’'s assessment of expected investor sentiment and its
potential impact on the share price.

Irrespective of the valuation methodology applied, there is a risk that the price target may not be achieved. Key influencing factors may
include, in particular, deviations of actual business performance from the assumptions underlying the valuation model, changes in capital
market valuation levels (e.g. valuation multiples or discount rates), adjustments to risk premia, changes in financing conditions, regulatory
interventions with direct effects on the business model, margins or capital structure, corporate actions, as well as lower market liquidity of the
share.

Forward-looking statements, forecasts, estimates, price targets and scenarios are based on assumptions and expectations that may prove to
be incorrect. Unexpected economic, regulatory or company-specific developments may result in actual outcomes differing materially from
the assessments presented herein. Investments in foreign markets and instruments entail additional risks, in particular arising from exchange
rate fluctuations as well as political and regulatory conditions.

This report reflects the opinion of the respective author at the time of its preparation. Subsequent changes in the fundamental factors
underlying the valuation may lead to the assessment no longer being valid.

Past performance is not a reliable indicator of future results.
Meaning of the Investment Recommendation

The investment horizon for the following recommendations is generally twelve months, unless explicitly stated otherwise in the text.

Investment Recommendation Expected Price Performance of the Financial Instrument (within 12 months)

Buy The price of the analysed financial instrument is expected to increase.

Hold The price of the analysed financial instrument is expected to remain broadly stable.

Sell The price of the analysed financial instrument is expected to decline.

Recommendation suspended The current information base does not allow for a well-founded assessment of the company.

Sources of Information and Updates

The information underlying this publication is derived from publicly available sources, company disclosures and discussions with company
representatives, which Montega considered to be reliable at the time of preparation. However, no representation or warranty is made as to the
accuracy, completeness or timeliness of the information used. No independent verification of all data has been carried out.

During the term of the contractual relationship, Montega shall use its best endeavours to publish an update to the publication as soon as
possible following the publication of important information which is likely to have a significant impact on the financial instruments covered by
the publication. The form and scope of any such update shall be determined at Montega’s professional discretion. No fixed update schedule
applies beyond this requirement.

Any discontinuation of regular coverage of events relating to the issuer (coverage) will be communicated in advance. Unless stated otherwise,
price data refer to the closing price of the last trading day prior to publication of this analysis.

Statistical Distribution and History of Investment Recommendations

A tabular overview of individual investment recommendations over the past twelve months — including publication date, responsible analyst,
respective price target, relevant market price at the time of publication and the corresponding recommendation - is available for the
respective issuer via the following overview page. The individual view also provides the statistical distribution of investment recommendations
of Montega AG across the entire coverage universe.
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Mandatory Information under the EU Code of Conduct for Issuer-Sponsored Research

This publication constitutes issuer-sponsored research. It has been fully paid for by the issuer and has been prepared in accordance with the
EU Code of Conduct for issuer-sponsored research pursuant to Commission Delegated Regulation (EU) 2026/1092.

The present issuer-sponsored research is classified as “public” and is accessible to all investors free of charge in accordance with Clause 6 of
the EU Code of Conduct.

Montega AG's policy for managing conflicts of interest in connection with issuer-sponsored research is available
at https://montega.de/en/legal-hub/montega-ag-conflicts-of-interest-policy/.

None of the categories of revenue referred to in Clause 4(2)(d) of the EU Code of Conduct - the issuer’s payment to Montega AG, other issuer-
related sources of revenue or revenue from the present issuer-sponsored research — accounted for more than 5% of Montega AG's
consolidated gross revenues in the previous financial year.

No third-party analyst was used in the preparation of this research.

The issuer is a client of Montega AG. The issuer and Montega AG are parties to an agreement which includes, in particular, the preparation and
distribution of issuer-sponsored research as well as further capital markets-related services.
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Conflicts of interest

Montega has implemented various measures to avoid conflicts of interest. This includes a ban for all employees of Montega AG from trading
stocks within the coverage universe for which Montega has a mandate for the creation of research. Additionally, both employees and the
company are prohibited from accepting gifts from individuals with a special interest in the content of research publications. The remuneration
of persons employed by or otherwise contractually engaged with Montega who are involved in the preparation of investment
recommendations is not directly linked to transactions in investment services within the meaning of Annex | Sections A and B of Directive
2014/65/EU or to any other transactions carried out by Montega AG or any of its affiliated companies.

To ensure maximum transparency, Montega has created an overview in accordance with § 85 WpHG and Article 20 of Regulation (EU) No.
596/2014 in conjunction with Delegated Regulation 2016/958.

(1) In the past 12 months, Montega AG has entered into an agreement with the issuer for the creation of financial analyses, for which Montega
AG receives compensation.

(2) In the past 12 months, Montega AG has entered into an agreement with a third party for the creation of financial analyses, for
which Montega AG receives compensation.

(3) In the past 12 months, Montega AG has provided other consulting services to this company and/or its shareholders.

(4) In the last 12 months, Montega AG and/or a contractually bound affiliated entity have been party to an agreement with the analyzed
company for services related to investment banking activities or have received compensation from such an agreement.

(5) Montega AG and/or an dffiliated entity expect compensation from the company for investment banking services in the next three months
or intend to seek such compensation.

(6) At the time of publication, Montega AG's analyst responsible for the publication or another Montega AG employee holds shares
representing over 5% of the analyzed issuer's share capital.

(7) At the time of publication, Montega AG's analyst responsible for the publication or another Montega AG employee holds a net long or
short position of more than 0.5% of the analyzed issuer's share capital.

(8) A company dffiliated with Montega AG may be involved in the share capital of the issuer or hold other financial instruments in this
company.

(9) Montega AG or an affiliated entity has significant financial interests in the analyzed company, such as obtaining and/or exercising
mandates or providing services for the analyzed company (e.g. roadshows, round tables, earnings calls, presentations at conferences, etc.).

(10) In the last 12 months, Montega AG provided services (through a third party) to a member of the analyzed company's management
related to the transfer of shares of the analyzed company and received compensation for this.

() Montega AG has presented the issuer as an investment opportunity to a potential investor and is entitled to a remuneration from the
potential investor if the latter invests in the issuer.

(12) The issuer has commissioned Montega AG to provide additional services for which Montega AG is entitled to a remuneration from the
issuer.

Company Disclosure (as of 28.09.2026)
LPKF Laser & Electronics SE 1,5,8, 9

This financial analysis was made available to the issuer prior to publication and was amended thereafter. The pre-disclosure takes place only
after completion of the substantive analysis and serves to identify potential factual inaccuracies. Permissible feedback is limited to objectively
verifiable information, in particular published financial data, dates, product designations, segment classifications or corporate structures. The
investment recommendation and price target are not disclosed to the issuer prior to publication. Comments from the issuer regarding
valuation models, assumptions, forecasts, peer group selection, investment case or risk assessment are acknowledged. However, the decision
on any amendments rests exclusively with the responsible analyst. The issuer has no right of veto.
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