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EUR 31.00

Price EUR 23.40

Upside 32.5%

CHANGES IN ESTIMATES

FY31.12./JEURm 2026E 2027E 2028E

Revenue 2.8% 0.0 % 0.0 %

EBITDA 18.9 % 0.0 % 0.0 %

EBIT 27.9% 0.0 % 0.0 %

EPS 29.4% 0.0 % 0.0 %
KEY DATA
Ticker BSL GR
Market Cap (EUR m) 719
Enterprise Value (EUR m) 723
@ Daily turnover (30d) (EUR k) 950
Free float (%) 41
Perf. 1/3/12M (%) -4,1/-8.6/41.6
52W range (EUR) 12.3-31.9
KEY FINANCIALS (IN EUR M)

2024A 2025A 2026E 2027E  2028E
Revenue 183.7 224.5 298.0 325.0 345.6
chg yoy -9.5% 22.2% 32.7% 9.1% 6.3%
EBITDA 9.3 35.3 73.0 74.7 78.4
EBITDA margin 5.1% 15.7% 24.5% 23.0% 22.7%
EBIT -9.8 17.7 57.7 58.0 61.6
EBIT margin -5.3% 7.9% 19.3% 17.8% 17.8%
EPS -0.44 0.38 1.32 1.32 1.42
FCF / share 0.14 0.60 1.22 1.51 1.45
DPS 0.00 0.11 0.20 0.23 0.25
Div. Yield n.a. 0.9% 0.9% 1.0% 1.1%
EV/EBITDA 37.2x 11.5x 9.9x 9.1x 8.2x
P/E n.a. 31.7x 17.7x 17.7x 16.5x
ROCE % n.a. 7.4% 23.6% 23.6% 25.7%
GUIDANCE VS. MPCMe & CONSENSUS 2026E
Metric Guidance MPCMe Cons A%
Revenue 295-300m 298.0m 289.0m 3.1%
EBIT margin 17.5-19.5% 19.3% 14.8% 30.3%
Share price performance (indexed, EUR)
= BSLGR === SDAX
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Record orders meet supply limits; underlying
margin stays strong

SUMMARY

Basler pre-announced strong Q3-results at the end of last week.

m The US tariff refund and the start of software capitalisation lifted the Q3 EBIT margin by c.
5pp. Adjusted, the margin was ¢.22%, still well above H1 (20.4%).

@ Theraised guidance (sales EUR 295-300m, EBIT margin 17.5-19.5%) implies a weak Q4,
burdened by a one-off employee bonus (1-2pp of the FY margin) and Sony-related supply
gaps. We expect the upper end; our 2027/28 estimates remain broadly unchanged.

m Demand stays strong, while component supply remains the bottleneck.

Q3 and gM 2026 at a glance
EURm Q326 Q325 y/y 9M 26 oM 25 y/y
Order intake 98.6 58.5 69.0% 278.6 171.8 62.0%
Sales 75.0 56.3 33.0% 227.4 168.0 35.0%
Gross margin 55.4 48.4 +7.0pp 52.9 47.2 +5.7pp
EBIT 20.0 5.8 >100% 51.1 14.6 >100%
EBIT margin 26.7 10.4 +16.3pp 22.5 8.7 +13.8pp

Source: Company data (2025 restated), MPCM Research

KEY POINTS

Q3: one-offs explain only part of the margin jump

The strong set of Q3 numbers were pre-released at the end of last week. Sales stood at EUR
75.0m in Q3 (+33%y/y), as the Sony-outage will largely affect Q4 only. Order intake rose 69%
y/y to arecord EUR 98.6m, taking the backlog to EUR 100.5m. All regions grew, led by China.

The reported gross margin of 55.4% includes c.2pp from the refund of US tariffs, which
Basler will pass on to customers (presumably in Q4). Basler also started to capitalise software
development costs: Q3 includes a EUR 1.6m catch-up for H1 plus c.EUR 0.7m for the quarter.
Both effects c. 5pp to the Q3 EBIT margin. Adjusted, the Q3 gross margin was ¢.53.4% and the
EBIT margin ¢.21.5-22%, up from 51.6% and 20.4% in H1. Operating leverage is the main driver:
9M opex rose only 6% on sales growth of 35%.

Q4 guide burdened by one-offs; supply is the bottleneck

The raised FY guidance (sales EUR 295-300m, EBIT margin 17.5-19.5%) implies a Q4 EBIT
margin of only ¢.1-10% (midpoint c.5.5%). Drivers are Sony-related delivery gaps in October
and November, a one-off employee profit-sharing payment worth 1-2pp of the FY margin,
booked entirely in Q4, and a gross-margin buffer for FX. Excluding the bonus, management
puts the FY EBIT margin at around 20%. We expect the upper end, with our 2026 estimates
at sales of 298.0 EURm and an EBIT margin of 19.3%.

Demand is intact: October order intake continued at the Q3 pace. Part of the order strength is
technical, however, as lead times have doubled to c.4 months, adding c.EUR 50m to the
backlog ytd compared with normal times. Supply constraints should last into H1 2027. A new
mid-term plan and 2027 guidance follow early next year. We do not expect Basler to reach a
similar level of profitability in 2027. This year, strong growth, a positive mix and some FX
tailwind met a disciplined cost base, resulting in high margins. Management indicated that it
will start adding personnel in 2027 (c.50 FTEs). We see slight upside to our current
assumptions, but do not expect Basler to guide for an EBIT margin close to 20% again.

Buy reiterated, PT EUR 31

Even adjusted for the one-offs, profitability came in strong. Our 2027/28 estimates remain
broadly unchanged at the current stage: for 2027 we model sales of 325.0 EURm (supply chain
expected to limit growth) and an EBIT margin of 17.8%, below 2026 as the one-offs drop out
and headcount rises. The shares trade at 11.8x EV/EBIT and 17.7x P/E for 2027. Buy reiterated,
PT EUR 31.
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Key data

PROFIT & LOSS (IN EUR M) Price Target Methodology
EURm 2023A 2024A 2025A 2026E 2027E 2028E We derive our price target from a DCF model. The PT corresponds with P/E 2028 of
Revenue 203.1 183.7 224.5 298.0 325.0 345.6 22x.
Growth yoy (%) -25.4 =9.5) 22.2 32.7 9.1 6.3
EBITDA 17 9.3 35.3 73.0 74.7 78.4 Risks
A D ) 08 & 1 255 20 = m End-market cyclicality: Demand depends largely on capital spending in
D&A and impairments 236 19.1 176 15.3 16.7 16.8 semiconductor, electronics and factory automation, which is highly cyclical, as
EBIT -21.9 -9.8 17.7 57.7 58.0 61.6 the downturn of 2023-2024 showed.
EBIT margin (%) 108 53 7.9 193 17.8 178 m China and geopolitics: Asia, including China, generates more than half of sales.
Financial result 1.7 -2.2 -1.5 -0.9 -1.1 -1.1 Trade restrictions, tariffs and export controls could affect demand, pricing and
EBT -20.2 -12.0 16.2 56.8 56.9 60.5 supply chains.
Taxes -6.4 16 4.6 16.2 16.2 16.9 ™ Supply chain: Tight markets for semiconductor components limit deliverability.
Discontinued operations (after tax) 0.0 0.0 0.0 0.0 0.0 0.0 Sony is a key image sensor supplier; the production stop after the Kumamoto
Minorities o0 o0 oo o0 o0 o0 earthquake in 2026 showed this dependence.
Net income (attrib.) -13.8 -13.6 11.6 40.6 40.7 43.6 ™ Competition and pricing: Low-cost Asian camera makers, notably Chinese
£PS (EUR) e y e i W 0 competitors, put pressure on prices, particularly for standard products.
Upside risks: A longer and stronger upcycle and faster adoption of Al-based
BALANCE SHEET (IN EUR M) m e  oner and STonger upey cradop
vision in robotics and logistics and further new applications (e.g. defence) could
EURm 2023A 2024A 2025A 2026E 2027E 2028E drive sales and margins above our estimates.
Goodwill & intangibles 90.1 90.6 85.4 85.8 85.3 85.2
Property, plant & equip. 36.9 34.7 345 30.1 25.9 222 Investment Case
Financial assets 18 03 0.6 0.6 0.6 0.6 Cyclical recovery with structural drivers: Demand from semiconductor and
Inventori 44.0 38.8 32.7 414 445 46.1 u f ; ; et ;
YENETIES g - 0 g o b electronics production, data-centre-related investment and logistics automation
Receivables 27.4 28.4 39.1 49.0 445 473 is driving a broad recovery. Order intake is running well ahead of sales, and the
Liquid assets 322 213 29.0 48.4 70.9 95.3 order backlog provides visibility into 2027.
Other assets 233 16.2 16.8 15.0 15.0 15.0 m Operating leverage after restructuring: The cost measures of 2023-2024 have
Total assets 255.8 230.3 238.1 270.2 286.6 311.7 lowered the break-even point. With operating costs growing well below sales, we
) X o o
Shareholders' equity 139.2 1239 1329 174.9 209.4 245.9 expect the EBIT margin to rise to 19.3% in 2026 from 7.9% in 2025 and to settle at
o 17.8% in 2027, once non-recurring effects drop out.
Minority interests 0.0 0.0 0.0 0.0 0.0 0.0
Financial liabilities 894 9.6 65.5 50.7 330 200 ™ Full-line supplier strategy: Adding lenses, lighting, frame grabbers, 3D cameras
; - and software to the camera core raises the share of customer wallet.
Pension provisions 13 14 1.3 1Li3) S5 1Li3)
Other provisions 72 6.8 85 85 85 85 m Strong cash generation: We expect free cash flow of 37.6 EURm in 2026 and
46.3 EURm in 2027, equal to an FCF margin of 14.2%.
Accounts payable 14.7 139 19.5 245 24.0 25.6
Other liabilities 32 12.9 10.2 102 102 102 ™ Valuation: On our estimates, the shares trade at 11.8x EV/EBIT and 17.7x P/E for
it i 0,
Total equity and liabilities 255.8 230.3 238.1 270.2 286.6 311.7 2027, with an FCF yield on EV of 6.8%.
CASH FLOW STATEMENT (IN EUR M) Company Description
EURm 2023A 2024A 2025A 2026E 20278 2028E Basler is a leading supplier of computer vision components, headquartered in
Change in working capital 82 32 05 -136 0.9 2.8 Ahrensburg, Germany. Founded in 1988, the group offers area-scan, line-scan and 3D
Operating cash flow 4.2 14.1 28.7 48.8 58.3 57.6 cameras, complemented by lenses, lighting, cables, frame grabbers and the pylon
Capex (intangibles) _116 _8.4 _8.7 ~9.5 ~10.0 ~105 software development kit, and positions itself as a full-line supplier for vision
Capex (PP&E) e ) e 7 oy oy appllca'go‘ns. Key end.markets are semlconductor'and elecFroans produc.tloh, fact9ry
o _ ot and logistics automation, robotics as well as medical and life sciences. Asia, including
Acquisitions/disposals/other o1 35 0l 00 00 00 China, currently generates more than half of group sales. Production sites are in
pestinelcashiflo Baiad = =09 i =20 i Ahrensburg and Singapore, with own sales organisations in China and the US.
Dividends paid —4.2 0.0 0.0 -3.4 —6.1 -7.1 Norbert Basler Holding GmbH holds a majority stake; the shares are listed in the
Change in fin. liabilities 0.3 -11.6 -6.1 -11.8 -14.7 -10.0 SDAX.
Share buybacks / issuance 17.7 0.0 0.0 0.0 0.0 0.0
Other 0.0 0.0 0.0 0.0 0.0 0.0 Management
Financing cash flow 12.7 -12.3 -9.3 -18.2 -23.8 -20.1
CEO Hardy Mehl
Change in liquid funds Bl5 =5 9.1 19.4 22.5 24.5
CFO Ines Bruckel
Free cash flow (reported) -9.3 4.3 18.4 37.6 46.3 44.6
Chief Technology Officer Kai Jens Stroder
VALUATION ) )
Chairman-Supervisory Board Norbert Basler
2023A 2024A 2025A 2026E 2027E 2028E Deputy Chairman-Supervisory Board Dietmar Ley
Price / Book 4.1x 2.4x 2.8x 4.1x 3.4x 2.9x
Book value per share ex intangibles 1.60 1.08 1.54 2.90 4.04 5.23 Shareholder Structure
EV/Sales 3.1x 1.9x 1.8x 2.4x 2.1x 1.9x
Norbert Basler 53.0%
EV/EBITDA 370.5x 37.2x 11.5x 9.9x 9.1x 8.2x
EV/EBIT na. na. 23.1x 12.5x 11.8x 10.5x Dr. Ley (CEO) 4.0%
P /FCF n.a. 68.7x 20.1x 19.2x 15.5x 16.1x Eigene Aktien 2.0%
P/E n.a. n.a. 3L.7x 17.7x 17.7x 16.5x Union Investment 5.0 %
Dividend Yield n.a. n.a. 0.9% 0.9% 1.0% 1.1% Universal Investment 3.0%
FCF Potential Yield (on market EV) 0.5% 0.9% 7.0% 7.6% 8.3% 9.2% Free float 41.0%
Key Events
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Company Overview

EQUITY RESEARCH
Industry: Computer vision / industrial cameras
Data basis FY2025 = PRIME STANDARD: BSL

Basler AG

COMPANY OVERVIEW

MUNCHMEYER PETERSEN
CAPITAL MARKETS

ORDER INTAKE FY

€237.1m

EBITM

7.9%

+134ppy-o-y

SALES CAC

10.19

NET DEB

€17.5m

from €

T, YEAR-END EMPLOYE

824

M incl. acquisitions

Application markets - share of group sales

actory Automation ¢.70% M

| Factory Automation

c.70% of group sales

TYPICAL APPLICATIONS

= Electronics & semiconductor inspection
= Battery production

= Robotics & pick-and-place

= Packaging, print, food

| Medical & Life Science

¢.10% of group sales

TYPICAL APPLICATIONS

= Microscopy & cell analysis
= Lab automation
= Ophthalmology, dental

ITS, Logistics & Retail

€.20% of group sales

TYPICAL APPLICATIONS

= Traffic enforcement, tolling
= Parcel sorting, dimensioning
= Self-checkout, agriculture

Business model

DESCRIPTION

® Area-scan, line-scan and 3D cameras for inspection,

measurement, guidance and identification in
machines

Sold with frame grabbers, lenses, lighting and cables,
all run through the pylon SDK

Customers are machine builders (OEMs) and system
integrators

ISITIRARLL I Telcdyne (DALSA/FLIR) Daheng Imaging || Allied Vision (TKH)

Frame grabbers: Euresys, Matrox (Zebra)

® Cameras and embedded vision modules designed
into diagnostic, laboratory and imaging devices

® Medical-grade product variants with long

cal c.10% ITS c.10% Logistics c.8%

KEY DRIVERS MARKET POSITION

® Automation driven by labour scarcity and rising
quality requirements

® Electronics and semiconductor capex, incl. Al
hardware and advanced packaging

® Battery, robotics and physical Al as new volume
applications

® Cyclical: tracks machinery and electronics capex
(group sales -25% in 2023, -10% in 2024)

® Automation of laboratory diagnostics and digital
pathology

® Ageing population and rising diagnostic volumes

availability ® Device approval locks in suppliers for the product

lifecycle
SITIRIRCLOM Allied Vision (TKH) | Teledyne

m TS (c.10%): cameras for speed and red-light m E-commerce volumes and warehouse automation

enforcement, tolling and licence plate recognition ® Infrastructure and smart-city budgets
m Logistics (c.8%): code reading, volume measurement

and 3D vision in sorting and warehouse robotics

m Alimage processing opens new applications outside
the factory
m Retail and agriculture as emerging fields

COMPETITORS SICK Hikrobot Teledyne In-house cameras of system suppli

Product portfolio - sales FY2025

® Company sees itself as the world's leading brand for
industrial cameras

® Volume player with platform architecture;
production in Ahrensburg and Singapore

® Full range with one SDK as differentiator vs.
camera-only suppliers

® Price pressure from Chinese suppliers, especially in
China and Asia

Long design-in and product lifecycles: steadier than
factory automation

Industry forecasts see double-digit growth in newer
fields such as medical (AR 2025)

Diversification away from factory automation
reduces cyclicality

m Logistics is project-driven, with large call-offs from a
few customers

Double-digit market growth expected in logistics
(AR 2025)

ers

Direct market access via M&A

m OEM model: design-in during the customer's development, then _ 2019 China - distribution (c.120 staff)
supply over the machine's lifecycle M Cameras & camera systems 81% Other components, software & services 19% 2020 Silicon Software - frame grabbers, Mannheim
m Owndirect sales in the key regions plus distributors; customers in TS UEsE=m 3D (ToF, stereo) Enfiehividen 2022 Korea, Italy - distribution
almost 60 countries 2022124 F distribution (i25)
ighti rance - distribution (i
m Top-3 customers 17% of sales, largest 8% (FY2025) FENRCERE:S § (oees § WGy | CEHES | [lemsile
N VisualAppl 2024 Roboception - 3D sensors, 25.1% stake
® R&D c.13% of sales; c.125 patents and applications isualApplets
L t . th ambiti f.8-10% ( ) 2026 India - Alpha TechSys, 76% stake
= Long-term organic growth ambition of c.8-10% p.a. (company|
SHAREHOLDERS {06/2026) Direct market access now in USA, China, Germany, Korea, Taiwan, Italy, France and
I indi
M Basler family 53% M Institutions 11% MDr.D.Ley4% I Treasury 2%

Sales by region - FY2025

Free float 30%

Sales and EBIT margin - FY2016-2025

Free cash flow - FY2016-2025 (EUR m)

=

m

€224.5m u
sales

Source: company reports (Annual Report 2025, Equity Story August 2026), MPCM. Application split as indicated by the company (approx.). EBIT FY2024 as restated. Free cash flow as defined in the MPCM model, before acquisitions.

Differences are due to rounding.

12.5% 20.3% 16.6% 10.5% 11.8% 13.2% 10.6% -10.8% -5.5% 7.9%

26.2%

China

21.4%
USA

21.4%
EMEA excl.
Germany

20.6%

Asia excl. China

10.4%

Germany

300

B Sales (EUR m, left)

= EBIT margin (right)

20%

10%

- 0%

-10%

16

-17.6
17 18 19 20 21 22 23 24 25

Cumulative FY2016-2025: €50.5m

MPCM - Basler AG - Equity Research
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Investment Case at a Glance

Revenue (EUR m) & growth yoy (%) EBITDA (EUR m) & margin (%)

== Revenue — Change Sales yoy =mm EBITDA —— Margin

32.7% 24.5%
23%

22.2%

22.7%
15.7%
|
o
5.1%
|
o.sV o os
— . L —= =
2023A 2024A 2025A 2026E 2027E 2028E 2023A 2024A 2025A 2026E 2027E 2028E

EBIT (EUR m) & margin (%) EBT (EUR m) & EBT margin (%)

= EBIT — Margin = Profit before tax (rep.) — Margin
17.5% 17.5%

7.2%

|
: 57 57
16
— 9.9% gp—r S0 —_— — — — L
-12

19.4% 17.9%

— —_— 9.8 =
Bl =
. 5.3% 20
-10.8%
2023A 2024A 2025A 2026E 2027E 2028E 2023A 2024A 2025A 2026E 2027E 2028E
EPS (EUR) & DPS (EUR) Free cash flow (EUR m) & FCF yield (%)
= EPS reported (ordinary) — DPS (ordinary) =mm Free cash flow —— Free Cash Flow Yield Potential

9.2%
8.3%

7%

m m 0.20 023 0.25 - — A . S
0'11——_____0___0———0 !;
0.00 0.00 3 0.5% _ -_/_. - 0.9%

0 M
2023A 2024A 2025A 2026E 2027E 2028E 2023A 2024A 2025A 2026E 2027E 2028E
Recent Developments Upcoming Catalysts
m Record Q3 order intake of EUR 98.6m; backlog at EUR 100.5m. m Deutsches Eigenkapitalforum, Frankfurt, 24-25 November 2026.
m FY 2026 guidance raised again: sales EUR 295-300m, EBIT margin 17.5- m New mid-term plan and FY 2027 guidance, early 2027.
0,

19.5%. m Easing of component supply constraints, not expected before Q1 2027.
m Sony sensor production resumed after the Kumamoto earthquake.
m Re-inclusion in the SDAX in June 2026.
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DCF Model

DCF Model — cash flow forecast

Detailed forecast period
EURmM 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E Term.Value
Sales 298.0 325.0 345.6 380.2 418.2 460.0 501.4 546.5 595.7 646.6 699.2 753.1 771.9
Sales growth (%) 327 9.1 6.3 10.0 10.0 10.0 9.0 9.0 9.0 86 8.1 77 25 2.50
EBIT margin (%) 19.3 17.8 178 17.0 17.0 17.0 17.0 17.0 17.0 17.0 17.0 17.0 17.0
Tax rate (%) 28.5 28.5 28.0 27.0 27.0 27.0 27.0 27.0 27.0 27.0 27.0 27.0 27.0
Depreciation 15.3 16.7 16.8 228 251 184 20.1 219 238 259 28.0 30.1 309
Depreciation / Sales (%) Gl Ghil 4.9 6.0 6.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0
CAPEX 11.2 12.0 13.0 17.1 18.8 19.5 213 23.2 25.3 27.5 29.7 32.0 31.6
CAPEX / Sales (%) 3.8 & 3.8 45 45 43 43 43 43 43 43 43 41
Change in working capital 136 -0.9 2.8 0.6 6.8 75 7.5 8.1 8.9 9.2 9.5 9.7 34
Changes in pensions 0.0 0.0 0.0 -15 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Others 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Free Cash Flow 31.7 47.1 45.4 50.8 51.3 48.4 53.5 58.3 63.6 69.5 75.6 81.9 91.6 93.9
Present value of FCF 32.6 44.5 39.3 40.5 37.6 32.5 33.0 33.1 33.1 33.2 33.2 33.0 33.9 544.0

Model parameters, valuation & value composition

Valuation Derivation of WACC Where the value comes from
Present values until 2038E 459.5 Debt ratio (%) 7.00% Equity value 965.5
Terminal Value 544.0 Cost of debt (after tax) (%) 2.8% Detailed forecast 11.6%
Enterprise Value 1,003.5 Market return (%) 8.25% Transitional period - 34.2%
- Gross financial debt 65.5 Risk free rate (%) 2.75% Terminal Value _ 54.2%
+ Liquid assets 29.0 Risk premium (%) 5.50% Total present value _ 100.0%
- Lease liabilities n.a. Beta 1.20 0% 100%
- Pension provisions 15 Cost of equity (%) 9.35% Share of total present values by phase.
- Minority interests 0.0 WACC (%) 8.89%
+ Market value of investments 0.0
- Hybrid capital 0.0
+ Other non-operating assets 0.0
= Equity Value 965.5
+ Shares outstanding (m) 30.7
Fair value per share (EUR) 31.41
Sensitivity — fair value per share (EUR)
DCF sensitivity: terminal growth DCF sensitivity: EBIT margin
Beta WACC 1.75% 2.00% 2.25% 2.50% 2.75% 3.00% 3.25% Beta WACC 1.5 pp 1.0 pp 0.5 pp +0.0 pp +0.5 pp +1.0 pp +1.5 pp
1.40 9.9% 25.48 25.88 26.30 26.75 27.23 27.75 28.30 1.40 9.9% 24.14 25.01 25.88 26.75 27.62 28.48 29.35
1.30 9.4% 27.38 217.85 28.36 28.90 29.49 30.12 30.80 1.30 9.4% 26.10 27.03 27.97 28.90 29.84 30.77 31.71
1.25 9.1% 28.42 28.94 29.50 30.11 30.75 31.46 32.22 1.25 9.1% 27.19 28.16 29.13 30.11 31.08 32.05 33.02
1.20 8.9% 29.55 30.12 30.74 31.41 32.13 3291 33.76 1.20 8.9% 28.37 29.38 30.39 31.41 32.42 33.43 34.44
1.15 8.6% 30.76 31.39 32.08 32.82 33.62 34.49 35.45 1.15 8.6% 29.65 30.70 31.76 32.82 33.87 34.93 35.98
1.10 8.4% 32.06 32.76 33.52 34.35 B5825) 36.23 37.30 1.10 8.4% 31.04 32.14 33.24 34.35 35.45 36.56 37.66
1.00 7.9% 35.00 35.87 36.81 37.85 38.99 40.24 41.62 1.00 7.9% 34.21 35.42 36.64 37.85 39.06 40.28 41.49

* Financial liabilities are also related to the lease of the company building.

* The beta takes into consideration Basler’s strong track record, the high equity ratio and the cyclicality
* The structural growth of the vision technology market forms the basis of Basler's revenue increases.

* Cash inflow from treasury share sales are accounted for in the "others" line
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Disclosure Appendix

Legal Disclaimer

This research report (“investment recommendation”) was prepared and passed on by Schaumann, Malte, m.schaumann@mp-capitalmarkets.com, +49 (40) 380 22 - 2170, analyst of Miinchmeyer Petersen Capital Markets GmbH
(“MPCM”). MPCM is majority-owned by MPC Miinchmeyer Petersen & Co. GmbH. This research report is intended solely for the recipient and may not be passed on to another company without the prior consent of MPCM, regardless of
whether the company is part of the same group or not. It contains selected information and does not purport to be complete. The investment recommendation is based on publicly available information and data ("information") believed
to be reliable. The foregoing limitations of liability also apply in favour of the legal representatives, employees and vicarious agents of MPCM. The investment recommendation constitutes neither an offer nor a solicitation of an offer for
the purchase or sale of any security. It is possible that shareholders, management or employees of MPCM or its affiliated companies serve in a position of responsibility, e.g. as a member of the supervisory board, in the companies
mentioned in the analysis. The opinions contained in this investment recommendation are subject to change without notice. The views expressed in this research report accurately reflect the research analyst’s personal views about the
subject securities and issuers. Unless otherwise specified in the research report, no part of the research analyst’s compensation was, is, or will be directly or indirectly related to the specific recommendations or views contained in the
research report.

Al tools were used in the preparation of this investment recommendation. The entire content of the investment recommendation was reviewed by the analyst named above and published under his editorial responsibility.

Additional information for clients in the United States

1. This research report (the “Report”) is a product of MPCM, Germany. MPCM is the employer of the respective research analyst who has prepared the Report. The research analyst resides outside the United States and is not an
associated person of any U.S. regulated broker-dealer and therefore is not subject to the supervision of any U.S. regulated broker-dealer.

2, For distribution in the United States, this Report is directed solely to “major U.S. institutional investors” as described in Rule 15a-6 under the U.S. Securities Exchange Act of 1934.
3. Crédit Industriel et Commercial (CIC) and MPCM have concluded a Research Distribution Agreement that gives CIC Market Solutions Inc. exclusive distribution in France, the US and Canada of the MPCM research product.
4. The research reports are distributed in the United States of America by CIC pursuant to a SEC Rule 15a-6 agreement with CIC Market Solutions Inc. (CICl), a U.S. registered broker-dealer and an affiliated company of CIC, and are

distributed solely to persons who qualify as “Major U.S. Institutional Investors” as defined in SEC Rule 15a-6 under the Securities Exchange Act of 1934.

5. Any person who is not a Major U.S. Institutional Investor must not rely on this communication. The delivery of this research report to any person in the United States of America is not a recommendation to effect any transactions
in the securities discussed herein, or an endorsement of any opinion expressed herein.

Additional information for clients in the United Kingdom

This research report is directed only at persons in the United Kingdom who are professional clients or eligible counterparties for the purposes of the UK financial promotion and investment research regime. Persons who do not meet
these criteria should not rely on this communication or act upon it.

Disclosure according to §85 of the German Securities Trading Act (WpHG), Art. 20 MAR incl. Commission Delegated Regulations (EU) 2016 /958 and (EU) 2017/565

The valuation underlying the investment recommendation for the company analysed here is based on generally accepted and widely used methods of fundamental analysis, such as e.g. DCF model, Free Cash Flow Value Potential, NAV,
peer group comparison or sum-of-the-parts model.

Valuation methods
The fair value / price target of a share is determined primarily using a discounted cash flow approach (DCF approach). The DCF-based valuation may be supplemented by other valuation methods such as a peer group comparison or a
sum-of-the-parts model. Where appropriate (e.g. for banks, real estate companies), other methods such as a regression model are also used as the main valuation model.

DCF: The DCF model uses forecasts of future free cash flow, which are discounted within the WACC model at the weighted average cost of capital in order to determine their present value. As a rule, the weighted average cost of capital is
used as the discount rate in order to reflect the time value of money, the risks of the cash flows and the financing structure of the company. The enterprise value is derived by means of the DCF analysis. The equity value is obtained by
subtracting (adding) net debt (net cash).

FCF Value: The MPCM valuation method "FCF Value Potential" reflects the company’s ability to generate sustainable free cash flows. It is based on the "FCF Value Potential" - an FCF figure excluding growth. An indication of value is

determined via the perpetuity of the "FCF Potential" of the respective year, taking into account the weighted cost of capital. The various value indications of the individual years add a time element to the DCF model (our preferred
valuation model).

Peer group: The peer group comparison is a relative valuation approach and is used to derive the enterprise value. The peer group generally consists of sufficiently comparable listed companies, but the transaction values of unlisted
companies may also be used for a comparison. A peer group comparison may be based on sales, earnings (e.g. EBITDA, EBIT, EPS) or other (e.g. free cash flow, book value, customers) metrics.

Sum-of-the-parts: A sum-of-the-parts valuation derives the enterprise value from the sum of the values of the individual assets. Various valuation methods are used here as required. The equity value is determined by deducting net debt.

Valuation methods for banks: The fair value / price target of a share is determined primarily using our regression model (P/BV / RoE). This model may be supplemented by other valuation methods such as a peer group comparison or a
sum-of-the-parts model.

Regression model: In order to determine the fair value of a bank, we estimate the bank’s book value and its profitability on the basis of return on equity. The derived P/BV and the derived return on equity are compared with existing peers
in a regression model in order to determine a fair value.

Inindividual cases, other valuation methods not listed here may also be applied; these are explained in the respective investment recommendation.

Prices

All prices of financial instruments given in this investment recommendation are the closing prices of the stock-market trading day preceding the respective publication date stated, unless another point in time is explicitly stated.
Analyst assessment, updates

The result of this fundamental valuation is modified to take into consideration the analyst’s assessment as regards the expected development of investor sentiment and its impact on the share price.

This investment recommendation reflects the opinion of the respective author at the point in time of its compilation. A change in the fundamental factors underlying the valuation can mean that the valuation is subsequently no longer
accurate. Whether, or in what time frame, an update of this document follows has not been determined in advance.

The analysts of MPCM do not receive any remuneration - directly or indirectly - from investment banking activities of MPCM, MPC Miinchmeyer Petersen & Co. GmbH or affiliated companies.
Possible deviations/ risks

Independent of the applied valuation method, there is the risk that the price target will not be met, for instance because of unforeseen changes in demand for the company’s products, changes in management, technology, economic
development, interest rate development, operating and/or material costs, competitive pressure, supervisory law, exchange rate, taxation etc. For investments in foreign markets and instruments there are further risks, for instance based
on exchange rate changes or changes in political and social conditions. Further information on the impact of changes in key valuation parameters on the price target ("sensitivity analysis") can be found in the valuation models presented,
in the illustrations labelled "Sensitivity".

Additional internal and organisational arrangements to prevent or to deal with conflicts of interest have been implemented. Among these are the spatial separation of the analysts from the other employees of MPCM and the creation of
areas of confidentiality. This prevents the exchange of information which could form the basis of conflicts of interest for MPCM in terms of the analysed issuer or its financial instruments.

Sources

Unless otherwise stated, all price-relevant data and consensus estimates have been obtained from FactSet.

Investment Recommendation

Investment recommendation: expected development of the price of the financial instrument up to the given price target, in the opinion of the analyst who covers this financial instrument. For possible conflicts of interest, see the next
section.

-B- Buy The price of the analysed financial instrument is expected to rise over the next 12 months.

-H- Hold The price of the analysed financial instrument is expected to remain largely stable over the next 12 months.

-S- Sell The price of the analysed financial instrument is expected to fall over the next 12 months.

- Rating suspended The available information currently does not permit an evaluation of the company.

- Discontinued Coverage of the analysed financial instrument has been discontinued. No investment recommendation or price target is maintained any longer.
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Rating universe distribution

Research universe by latest rating in the last 12 months

% of universe

Recommendation category

Buy 106 83%
Hold 21 17%
Sell 0 0%
Total 127 100%

Issuers with major investment-services relationship in the last 12 months

Recommendation category mber of issuers with material services i in recommendation category
Buy 5 5%
Hold 0 0%
Sell 0 0%
Total 5 4%

24 active coverage companies are excluded from the distribution because no recommendation with a governed dissemination timestamp and classifiable direction exists inside the trailing 12-month window.
5 active coverage companies are excluded from the distribution because their current rating is suspended, under review or restricted.

Snapshot date: 2026-11-05.

REFERENCE IN ACCORDANCE WITH SECTION 85 OF THE GERMAN SECURITIES TRADING ACT (WPHG) AND ART. 20 MAR REGARDING POSSIBLE CONFLICTS OF INTEREST
WITH REGARD TO THE COMPANY ANALYSED HERE:

The following conflicts of interest may arise in the preparation of an investment recommendation; the conflicts of interest existing for this investment recommendation are indicated with their number below the overview:

-1-  MPCM or companies affiliated with it within the meaning of Section 271 (2) of the German Commercial Code (HGB) (“affiliated companies”), or an employee of these companies responsible for the compilation of the analysis, hold
a share of more than 5% of the share capital of the analysed company.

-2-  Within the previous twelve months, MPCM or affiliated companies participated in the management of a consortium for an issue in the course of a public offering of such financial instruments which are, or the issuer of which is,
the subject of the investment recommendation.

-3-  MPCM or affiliated companies manage financial instruments which are, or the issuers of which are, the subject of the investment recommendation, in a market by placing buy or sell orders.

-4-  MPCM or an affiliated company has reached an agreement with the issuer to provide investment banking and/or investment services and the relevant agreement was in force in the previous 12 months or there arose for this
period, based on the relevant agreement, the obligation to pay or to receive a service or compensation - provided that this disclosure does not result in the disclosure of confidential business information.

-5-  MPCM or an affiliated company has reached an agreement with the analysed company on the compilation of the investment recommendation.
-6a- MPCM or affiliated companies hold a net long position of more than 0.5% of the total issued share capital of the analysed company.

-6b- MPCM or affiliated companies hold a net short position of more than 0.5% of the total issued share capital of the analysed company.

-6¢c- Theissuer holds shares of more than 5% of the total issued capital of MPCM or of an affiliated company.

-7- MPCM, affiliated companies or an employee of these companies have other significant interests in relation to the analysed company, such as, for example, the exercising of mandates at the analysed company.

Company Disclosure

Basler AG 5
Rating history
Ratings and target prices of the last 12 months:
Date Rating Target price Market price (date) Analyst Validity
2026-08-18 Buy 31EUR 23.6 EUR (2026-08-17) Malte Schaumann (Analyst) 12mM
2026-08-07 Buy 31EUR 24.05 EUR (2026-08-06) Malte Schaumann (Analyst) 12M
2026-08-05 Buy 31EUR 25.6 EUR (2026-08-04) Malte Schaumann (Analyst) 12M
2026-07-09 Buy 31EUR 27.3 EUR (2026-07-08) Malte Schaumann (Analyst) 12M
2026-06-30 Hold 30EUR 28.15 EUR (2026-06-29) Malte Schaumann (Analyst) 12M
2026-05-06 Buy 25EUR 23.1 EUR (2026-05-05) Malte Schaumann (Analyst) 12M
2026-04-28 Buy 22 EUR 18.38 EUR (2026-04-27) Malte Schaumann (Analyst) 12M
2026-04-13 Buy 22 EUR 13.52 EUR (2026-04-10) Malte Schaumann (Analyst) 12M
2026-04-08 Buy 21 EUR 12.32 EUR (2026-04-07) Malte Schaumann (Analyst) 12M
2026-03-31 Buy 21 EUR 12.4 EUR (2026-03-30) Malte Schaumann (Analyst) 12M
2026-03-18 Buy 21 EUR 14.76 EUR (2026-03-17) Malte Schaumann (Analyst) 12M
2026-03-17 Hold 19.5EUR 14.96 EUR (2026-03-16) Malte Schaumann (Analyst) 12M
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Historical price targets and rating changes: https://disclaimer.mp-capitalmarkets.com/disclaimer_en/DE0005102008.htm

Copyright

This investment recommendation, including all its parts, is protected by copyright. Any use beyond the limits of copyright law without consent is prohibited and punishable. This applies, in particular, to reproductions, translations,
microfilming, and the storage and processing of the entire content or parts thereof in electronic media.
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