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Figure 1: Key Financial Summary (Annual)

Coherent Corp (COHR US) - Adj. Highlights

In Millions of USD, unless per-share FY2025 FY2026 FY2027E FY2028E FY2029E
12 Months Ending (FYE 6/30) 6/30/25 6/30/26 6/30/27 6/30/28 6/30/29
Market Data (as of 8/26/2026)*
Market Capitalization 56,430
- Cash & Cash Equivalents (1,162)
+ Total Debt 3,222
Enterprise Value 58,490

1t (Adjusted)
Revenue 5,810 7,118 10,765 14,700 18,894
Growth %, YoY 23.4% 22.5% 51.2% 36.5% 28.5%
Gross Margin % 37.9% 39.4% 41.0% 42.0% 42.9%
Adj. Operating Income (EBIT) 1,037 1,457 2,559 3,828 4,776
Margin % 17.9% 20.5% 24.0% 26.6% 26.9%
EBITDA 1,288 1,699 2,858 4,241 5,667
Margin % 22.2% 23.9% 26.6% 28.9% 30.0%
Net Income, Adj 693 1,097 2,022 3,066 3,873
Growth %, YoY 81.7% 58.3% 84.4% 51.7% 26.3%
Margin % 11.9% 15.4% 18.8% 20.9% 20.5%
Diluted EPS, Adj 3.53 5.61 9.57 14.39 18.66
Growth %, YoY 111.4% 58.9% 70.6% 50.4% 29.6%
Cash Flow
Cash from Operations 634 80 1,368 2,839 4,023
Capital Expenditures (441) (1,103) (1,613) (1,514) (1,557)
Free Cash Flow 193 (1,023) (69) 1,367 2,373
FCF Margin % 3.3% (14.4%) 1.3% 11.2% 14.1%

Balance Sheet

Cash & Equivalents 909 1,162 1,889 3,324 4,438
Total Debt 3,687 3,222 2,972 2,722 2,022
Net Debt/(Cash) 2,985 1,551 1,538 567 (2,286)

Source: Bloomberg, LHSEC Research
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Figure 2: Key Financial Summary (Quarterly)

Coherent Corp (COHR US) - Adj. Highlights

In Millions of USD, unless per-share

3 Months Ending

Income Statement (Adjusted)

Revenue
Growth %, YoY

Gross Margin %

Adj. Operating Income (EBIT)

Margin %
EBITDA

Margin %

Net Income, Adj
Growth %, YoY
Diluted EPS, Adj
Growth %, YoY

Cash Flow

Cash from Operations
Capital Expenditures
Free Cash Flow

FCF Margin %

Balance Sheet
Cash & Equivalents
Total Debt

Net Debt/ (Cash)

Source: Bloomberg, LHSEC Research

2QFY26
12/31/25

1,686
17.5%
39.0%

336
19.9%
462
27.4%
248
34.3%
1.29
35.8%

58
(154)
(96)
(5.7%)

864
3,352
2,683

Figure 3: PhotonLink Portfolio Solution

3QFY26

3/31/26

1,806
20.6%
39.6%

366
20.3%
499
27.6%
276
55.8%
1.41
55.0%

(94)
(290)
(384)

(21.2%)

1,593
3,194
1,007

4QFY26

6/30/26

2,046
33.8%
40.2%

446
21.8%
586
28.6%
351
82.6%
1.74
74.0%

70
(556)
(486)

(23.8%)

1,162
3,222
1,551

COHERENT UNIQUELY POSITIONED TO DELIVER THE FULL SOLUTION

COMPLETE TECHNOLOGY PORTFOLIO

Category Component / Technology

InP CW laser/modulator/SOA

GaAs VCSEL
SiPho modulator
ELS module
Coupling lens

Garnet crystal growth

[EEIGTE

Polarization-Maintaining Fiber

Micro Lens Arrays
Fiber Guides
Fiber Attach Units

Precision Fiber Assemblies

Circulators

WDM mux/demux

InP Detectors
DETECT  GaAs Detectors

SiPho Detectors

CSHERENT

Laser Transceiver Fiber
Vendors Vendors Vendors Vendors

1QFY27E

9/30/26

2,305
45.7%
40.6%

527
22.7%
617
26.8%
401
81.6%
1.98
71.0%

(1)
(450)
(242)

(2.7%)

1,181
3,085
1,358

2QFY27E

12/31/26

2,543
50.9%
40.8%

592
23.4%
679
26.7%
455
83.1%
223
72.7%

345
(443)
(134)

(1.4%)

1,040
3,048
1,538

UIENUANNINET uaus waud g /i (Wr1T1) 1827 1 81A1TANENE QU T4 15 auUaMNTIH WUVININNE LIAGINT NTUMNS 10120 Tng. 02 055 5100



(MglSecurities

— FUWE 30 UL W.A. 2569

Figure 4: Example Customer Applications for PhotonLink

EXAMPLE CUSTOMER APPLICATIONS FOR PHOTONLINK"
NPO CHIPTO CHIP
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S

VCSEL Array or CW Laser
inside the NPO module; or
UHP CW Laser ELS

CUSTOMER
ENGAGEMENT >10 >10 >5

COHERENT
CONTENT $§

REVENUE Scale-out Q4CY26;
TIMING Scale-up H2CY27

CSHERENT

LIGHT UHP CW Laser
SOURCE External Laser Module

VCSEL Array or CW Laser; or
UHP CW Laser ELS

Up to $15K per 100T I/O, 200G lanes Evolving

H2CY27 2029/2!

Figure 4: 1-Year Blended Forward PER

Coherent Corp (COHR) > PE Ratio [BF P/E] (2Y)

Oct Dec Feb Apr Jun Aug Oct Dec Feb Apr Jun Aug Oct
2024 2025 2026
== +25D(46.74x) ==' +15D(37.61x) == Mean (28.49x) ==' -15D(19.37x) == -25D(10.24x) = PE
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