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LETTER FROM THE FACULTY DIRECTOR

It is a pleasure to share with you the result of
months of work by our student research analysts
in this inaugural year for Bulldog Reports. This
experiential learning program is designed to
provide students with the opportunity to practice
all aspects of financial research: quantitative and
qualitative analysis, researching and writing,
modeling and presenting. Partnering with small-
and mid-cap companies in the Midwest also
allows students to meet with management and
develop networking skills and teamwork.

With student development as its cornerstone, the
program emphasizes asking the right questions,
evaluating information, and building, presenting,
and defending a financial argument. These skills
are vital in any career. They incorporate
humanistic skills and liberal arts knowledge in a
way that will help students thrive in a time of
technological change and development.

We are happy to share the results of that analysis
in this presentation. Join me in recognizing the
effort and the development of this fantastic talent
pipeline of finance majors at Butler University.

Sincerely,
Dr. Thomas A. Hanson, CFA

FOR MORE INFORMATION, VISIT
BUTLER.EDU/BULLDOGREPORTS

COVERAGE PORTFOLIO

A DIVISION OF

REAMS ASSET 2L CFASociety

OLD NATIONAL BANK 74l MANAGEMENT

STUDENT MANAGING

DIRECTORS
Preston Asher
Campbell Mason
Braden Myers
Hannah Olson
Ethan Payne
Will Rokosh
Statler Schmidt
Trevor Storm

DIRECTOR OF
EDUCATION
Tim Nelson

STUDENT VICE
PRESIDENTS
Jacqueline Brasseale
Sean Clouse
Jake Darcy
Chloe Hall
Macy Malecki
Balke Nickels
Ava Price

Tedy Riefke
Luke Sand

ASSOCIATES
Jack Kennedy
Miles O’Shea
TJ Rzasa
Ethan Tyrrell
Alex Urbina
Claire Venisnik
Ezra Yoquelet

7\ Indianapolis

ANALYSTS
Owen Archer
Kiontae Carter
Kiehl Christopher
Hayden Couey
Richie Dallen
Jayden Deane
Dominic Friend
Hunter Gray
Bodie Harsin
Kyle Johnson
Oscar Kirch
Japnam Kular
Matthew Lange
Noah Lee
Logan Marker
Dylan Price
Tony Santarelli
Aaron Shields
Jake Silanskis
Gannon Smith
Mason Strader
Nate Vanden Boom
Nate VanOtteren
Noah Verner
Max Winders
Elizabeth Zwack

ALUMNI MENTORS
Nathan Aardsma
Sebastian Colsman
Colin Kelly

Ray Kreloff

Rob Kreloff

Rob Petrakis

Zach Shelly

Michael Snyder

On April 24, 2026, Bulldog Reports analysts initiated coverage on the following firms:

Calumet (CLMT)
Patrick Industries (PTK)

Core Molding Technologies (CMT) Hillman (HLMN)
Portillo’s (PTLO) Signet Jewelers (SIG)

MillerKnoll (MLKN)
Visteon (VC)

Disclaimer: Bulldog Reports are prepared by students at Butler University solely for educational purposes. The information, analysis, and opinions are
based on publicly available data and are not intended as investment advice. While reasonable efforts have been taken to ensure the accuracy of the
information and analysis, no representation or warranty is made regarding completeness or reliability. The reports do not constitute a recommendation
to buy, sell, or hold any particular security, nor do the reports consider the investment objectives of any particular investor. Readers should conduct their
own due diligence and consult with a licensed financial advisor before making any investment decisions.

Copyright © 2026
Copyediting by Christopher Mellinger | Video production by Chezy | Marketing support by Claire Venisnik | Layout design by Sarah Bernard Creative, LLC



!l’.l"
Ht

Core Molding Technologies, Inc. (NYSE: CMT)

Leading manufacturer of engineered thermoset
& thermoplastic materials

Bulldog Reports Butler University Aaron Shields | Ethan Tyrrell | Sean Clouse | Kiontae Carter
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Business Overview
Core Molding Technologies (NYSE: CMT)




CORE

Business Overview

Core Molding Technologies (NYSE: CMT) Revenue by End Market

CMT is a Columbus, Ohio-based manufacturer of sheet molding
compound (SMC) and thermoplastic composite products. The
company primarily serves the medium and heavy-duty trucking
industry (~50% of Revenue), along with powersports and building
products. CMT operates 1.5 million sq. ft. of manufacturing space
across its locations in the United States and Mexico.

. Trucking
B Building Products

I Powersports

$274M $250M $40M 48%

Revenue Market Cash on
2025 Cap Hand

3.2 18% ~1,239

Asset/Debt Truck Panel Employees
Ratio Share

Company Timeline

1996 1997 2009 2015 2018 2026
Founded TIPO Plant Opening in Mexico Acquired CPI  Acquired Horizon CapEx surge to ~$25M
Binani Plastics New CEO

Source: Team Analysis, Company Data

Summary Industry Analysis Financials + Valuation



Share Price CORE

Recent share price momentum is taking shape on strengthening fundamentals

Proven Growth Strategy & Strong Leadership

Share Price (Past Year) 29.00

27.92 oge 1 1 i 1
SUMMARY: (CMT) [ 27.92] % Continued expansion into Mexico reflects a
PRICE: 2727 2700 . b .
TARGET PRICE: 28.81 clear commitment to growth and drives higher
MARKET CAP: ~$260M .

26.00 margins

25.00

Strategic Position & Demand

24,00

23.00 . .
% Benefiting from volume recovery in the

400 heavy-duty truck sector

=1 % Key certifications enable CMT to secure

20.00 . g .
specialized contracts over competitors

19.00

Attractive Valuation

18.00

17.00 ¢ Current stock price aligns with our
16.00 previous projection
Aug Sep Oct Nov Dec 2026 Feb Mar Apr May < Ongoing expansion and increased CapEX

indicate continued growth potential

Summary Industry Analysis Financials + Valuation
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Industry & Market Overview CORE

CMT Benefits as Industry Tailwinds Take Shape

Key Competitors Key Industry Trends

~$40B
TE ’J ’ N Total %+ Corporate push for sustainability drives

Addressable shift from steel / aluminum to composite
Market

THE

COMPOSITE

‘GROUP

¢ Industry-wide increase in Mexico
operations for cost arbitration

9.1% ¢ Emerging Aerospace and Defense
\
‘( - Ashley Industrial Molding Market Growth Demand
\ // “AIM" for Excellence (CAGR)

Porter’s 5 Forces

Threat of New Thre.at of Supplier Power Buyer Power Industry Rivalry
Entrants Substitutes

@ CREATIVE
(6‘. COMPOSITES
L\ GROUP
18%
Trucking
Market Share

ae0000 ae0000 [ | | e ([ [ [ ][] asee o
Low Low Moderate High Moderate

Fragmented Share,
High Exit Barriers,
& Market
Expansion

High Switching
Costs & Long
Processes

I\ \

Input cost volatility Concentrated OEMs
& Tight Contracts

High Capex Barriers

Financials + Valuation
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Competitive Scope CORE

CMT competes in a fragmented composites market — differentiated on specialization, customer intimacy, and cost

Company Ticker Market Cap Rev Growth (3Y) EBITDA Margin Strategic Focus
Core Molding Tech. CMT $250M (8.9%) 6.5% Diversified composites; truck-focused, Mexico cost edge
Teijin Auto. 3401.T $315B 5.8% -0.78% Manufacturing lightweight components for EV makers
MFG N/A ~$500M - - Automotive, wind, energy, acrospace, and defense
Composite Group N/A ~$200M - - Niche, fiber reinforced composite products
Magna MGA $16.7B 6.4% 8.47% Manufactures components and complete vehicles for major automakers

CMT's positioning: the only sub-$500M pure-play diversified composites manufacturer with meaningful
Mexico exposure.

Summary Company Overview Financials + Valuation



CORE

Investment Summary

CMT is set to press ahead as fundamentals strengthen

We Issue a Hold recommendation, with a 12-month target price of $28.81, a 5.6% upside to the current price of $27.27

"
Balance sheet strength reinforces CMT’s ability to navigate cyclicality

@ Compelling Growth Runway, Incoming Opportunities, & Recent Surges

wﬁ Operational Shift & Nearshore Expansion into Mexico

HOLD RECOMMENDATION

Summary Company Overview Industry Analysis Financials + Valuation



1. A Strong Financial Foundation

Healthy cash balance, strategic CAPEX devotions, and internal confidence signals promising growth




Balance Sheet Stability & Optionality

Fortress Balance Sheet Supports

$350

$300

$250

$200

$150

$100

$5

o

%
o

$40M in cash vs. $19.7M total debt
Debt / Equity of 0.12x and a current ratio of 3.0x, indicating high liquidity through the cycle

Management is deploying capital through $3M in annual buybacks and increased CapEx through
the Mexico Expansion

Balance sheet strength positions CMT to withstand truck cycle downturns and acquire smaller
composite players

Revenue (In Millions OfDOllarS) CapEx (In Millions of Dollars)
$20
$15
$10
$0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Summary Company Overview Industry Analysis Financials + Valuation
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MOLDING TECHNOLOGIES

$228M

Total Assets
2025

$69.9M

Total Liabilities
2025

$1.9M

Free Cash Flow
2025



2. Compelling Growth Runway & Recent Surge

Planned leadership succession, acquisition search, and a commitment to internal & external growth




Incoming Growth CORE

M&A Potential Shareholder Returns Internal Investment

$20M+ $3.2M $10M/yr

net cash available 2025 buyback forecasted capex
Management actively searching for bolt-on Consistent share repurchases ($2.9M in 2024 — Disciplined ~3% of sales reinvestment funds
acquisitions to extend vertical capabilities; debt- $3.2M in 2025) signal confidence capacity expansion (Mexico plant), automation,

free balance sheet provides dry powder in a

and new program wins without stretching the
consolidating thermoset segment.

balance sheet.

Capital allocation toolkit supports growth without dilution — but much of this optionality is already reflected in the recent rally

Summary Company Overview Industry Analysis Financials + Valuation



3. Operational Shifts & Nearshore Expansion

Expanding Mexico Footprint, labor cost advantage, and higher margins




3. Operational Shift to Mexico CORE

Mexico Operations: Margin Uplift + Tariff Hedge

* Two Mexico facilities (Matamoros and Monterrey) capture ~70% labor cost savings vs. U.S. operations — direct

Mexico labor cost margin accretion as volumes shift south

vs. U.S.

* Forecast gross margin expansion from 17.4% (2025) to 19.0% by 2030 — ~160bps uplift driven by Mexico mix shift
and automation

2 » USMCA qualification protects against tariff risk — CMT's North American supply chain and content rules keep

products duty-free through 2036 review
Plants operational . o ) ) _ ) . )
in Matamoros & Monterrey * Near-shoring tailwind: OEMs actively re-sourcing from Asia to Mexico — CMT positioned as an incumbent

21%

FY24 CapEx — Matamoros

USMCA-compliant supplier

Key risk: policy-driven tariff changes or USMCA renegotiation could compress expected margin uplift

* Counterpoint: Mexico shift is not a moat — peers are following. Advantage narrows post-2028.

Mexico: % of Facility Operational PN PN PN PN PN
2023 2024 2025 2026F 2027
10% 25% 35% 65% ~100%

Summary Company Overview Industry Analysis Financials + Valuation



Historical Financial Analysis CORE

Revenue has compressed post-2022 as industrial / building softened; margins resilient on mix and cost discipline

Revenue Trajectory: Bottomed 2025, Growth Resumes ($M) Key Financial Metrics (Base Case)
|
377.4 1 I
] Truck Cycle Fluctuations i m 2025A 2030E
1
: 312.5 i 3259
1 o
302.4 300.7 1
i SR 289.9 i Revenue $273.8 $325.9
! 273.8 ]
i i
' :
i : Gross Margin % 17.4% 19.0%
i i
: :
| i EBITDA $30.7 $31.6
1
| i
i i ?perating Margin 599, 10.0%
i i Yo
1 1
1 1
' :
i e I Net Income $11.2 $25.1
2022A 2023A 2024A 2025A 2026E 2027E 2028E 2029E 2030E
Revenue Trough in 2025 Margin Resilience Earnings Quality
Top-line bottomed at $274M after 3-year decline; 2026E Gross margin held ~17.5% through the downturn, Net income tracks EBITDA closely; no material below-
reflects modest recovery led by Truck + Powersports demonstrating pricing discipline and raw-material pass- the-line distortions. Cash conversion consistent at ~95%.
stabilization. through.

Summary Company Overview Industry Analysis



Valuation CORE

We calculated a share price $28.81, a 5.6% upside to the current price of $27.27 Forecasted Free Cash Flow
2026F $4.33M
Current: $27.27 Target: $28.81 2027F V]

52-Week Trading Range $28.49 2028F $11.01M
2029F $13.37M

Street Price Targets $22.00 $32.00
2030F $16.30M

EV / EBITDA Multiple (7-9x) $22.80 $29.50

P / E Multiple (10-14x) $23.50 $32.90 Key DCF Assumptions

SG&A -2.6%
DCF — Base Case 2o [ - -
Gross Margin 17.5% —19.0%
~Te 0

('26-'30)
e | et e
Terminal 3%
$18 $22 $26 $30 $34 Growth

Summary Company Overview Industry Analysis



Scenario Analysis

$18.90

(30.7%)

2030F Revenue: $285M | 2030 EBIT Margin 8.2%

Key Drivers

* Truck cycle downturn (-10% vol)
= Mexico expansion delays
* COGS increases amid external influences

$28.81

+5.6%

2030F Revenue: $326M | 2030 EBIT Margin 10.0%

Key Drivers

* Truck +4-5%
= COGS margin 82.5% - 81%
= Mexico at 100% operation by 2030

CORE

MOLDING TECHNOLOGIES

$31.80

+16.6%

2030F Revenue: $355M | 2030 EBIT Margin 11.8%

Key Drivers

* Truck +5-7%
= COGS margin 82.5% = 79.5%
= New program wins EV or aero contract

Summary Company Overview

Industry Analysis




We recognize five key downside risks supporting our HOLD recommendation

High

ERI1

@ OEM Concentration

@ Acquisition Integration
@ End-Market Transition

CR1

Impact

ER3

ER2 @ Tariff Risk

Low

@ Cyclical Truck Demand

Low

Summary

Probability High

Company Overview Industry Analysis Financials + Valuation



Summary CORE

CMT has delivered — but the price already reflects it

G Balance Sheet Strength a Growth Runway ° Mexico Margin Lift

$38M cash, $18M net cash, debt-free M&A optionality, disciplined buybacks, and 520 bps EBITDA expansion to 2030E — but
operationally — durable through cycles $10M/yr. capex supporting top-line 3.5% CAGR advantage narrows as peers follow

We issue a HOLD recommendation

12-month target of $28.81 — 5.6% upside to current $27.27. Recent rally has closed most of the valuation gap.

Current 12-Mo Target Upside DCEF Fair Value

$27.27 $28.81 +5.6% $24.61

Summary Company Overview Industry Analysis Financials + Valuation



Core Molding Technologies
Income Statement

Currently Running: Base Case
$ thousands
2022A 2023A 2024A 2025A 2026F 2027F 2028F 2029F 2030F

Net sales 377,376.0 357,738.0 302,378.0 273,798.0 281,135.79 289,947.70 300,721.81 312,5635.57 325,864.71
Total cost of sales 324,974.0 293,218.0 249,118.0 226,216.0 231,937.02 237,757.12 245,088.27 254,716.49 263,950.41

Gross margin 52,402.0 64,520.0 53,260.0 47,582.0 49,198.8 52,190.6 55,633.5 57,819.1 61,914.3
SG&A 34,399.0 37,983.0 36,565.0 33,364.0 32,029.44 30,748.26 30,133.30 29,530.63 29,235.32

Operating income 18,003.0 26,537.0 16,695.0 14,218.0 17,169.3 21,442.3 25,500.2 28,288.4 32,679.0
Loss die to extinguishment of debt 1,582.0 - - - - - - -
Net periodic post-retirement benefits (124.0) (220.0) (593.0) (460.0) (460.0) (460.0) (460.0) (460.0) (460.0)
Net interest (income) expense 1,960.0 1,011.0 (193.0) 1.0 (81.95) 23.68 162.75 329.69 523.06

Total other (income) expenses 3,418.0 791.0 (786.0) (459.0) (542.0) (436.3) (297.2) (130.3) 63.1

EBT 14,585.0 25,746.0 17,481.0 14,677.0 17,7113 21,878.6 25,797.5 28,418.8 32,615.9
Current income taxes 5,851.0 2,949.0 3,709.0 4,312.0 4,073.6 5,032.1 5,933.4 6,536.3 7,501.7
Deferred income taxes (3,469.0) 2,473.0 473.0 (830.0) - - - - -

Total income taxes 2,382.0 5,422.0 4,182.0 3,482.0 4,073.6 5,032.1 5,933.4 6,536.3 7,501.7

Net income 12,203.0 20,324.0 13,299.0 11,195.0 13,637.7 16,846.6 19,864.1 21,8824 25,114.3

# of shares, basic

# of shares, diluted 8,500.0 8,500.0 8,500.0 8,500.0 8,500.0 8,500.0

EPS, basic
EPS, diluted



Core Molding Technologies
Cash Flow Statement

Currently Running: Base Case

$ thousands

Net income

Depreciation and amortization
Deferred income taxes
Share-based comp

Loss on disposal of assets

Loss from extinguishment of debt
Loss (gain) on foreign currency

Change In:
Accounts receivable
Inventories
Prepaid and other assests
Accounts payable
Accrued and other liabilites
Post retirement benefits liability
Net cash provided by operating activites

Purchase of PPE
Net cash used in investing activities

Gross borrowings on revolving loans
Gross repayment on revolving loans
Proceeds from term loans
Payment of principal of term loan
Payment of deferred loan costs
Payments for taxes related to net share settlement of equity awards
Purchase of shares of common stock
Net cash used in financing activities

Net change in cash

Cash and cash equivalents at the beginning of year
Cash and cash equivalents at the end of year

2022A 2023A 2024A 2025A 2026F 2027F 2028F 2029F 2030F
12,203.0 20,324.0 13,299.0 11,195.0 13,637.7 16,846.6 19,864.1 21,882.4 25,1143
11,884.0 12,912.0 13,399.0 12,348.0 4,547.0 4,947.0 5,347.0 5747.0 6,147.0
(3,469.0) 2,473.0 473.0 (830.0) - - - - -
2,329.0 2,923.0 2,495.0 1,788.0 1,000.0 1,000.0 1,000.0 1,000.0 1,000.0
- 80.0 241.0 563.0 - - - - -
1,234.0 - - - - - - - -
396.0 (58.0) 1,180.0 (547.0) - - - - -
(9,000.0) 2,550.0 11,593.0 (713.0) (522.1) (819.2) (1,030.7) (1,133.1) (1,375.1)
1,258.0 1,808.0 3,718.0 (1,369.0) (301.5) (176.6) (286.9) (455.6) (759.0)
928.0 (5,825.0) 1,673.0 (1,243.0) (82.5) (99.4) (145.2) (162.1) (368.8)
5,999.0 (4,916.0) (8,105.0) (2,447.0) 326.7 317.6 412.9 558.0 599.6
(4,067.0) 3,551.0 (3,729.0) 1,030.0 139.6 183.4 231.0 303.4 290.9
(713.0) (980.0) (1,086.0) (590.0) 83.1 99.8 122.0 133.8 151.0
18,982.0 34,842.0 35,151.0 19,185.0 18,828.0 22,299.0 25,514.2 27,8738 30,799.8
(16,588.0) (9,100.0) (11,525.0) (17,268.0) (10,000.0) (10,000.0) (10,000.0) (10,000.0) (10,000.0)
(16,588.0) (9,100.0) (11,525.0) (17,268.0) (10,000.0) (10,000.0) (10,000.0) (10,000.0) (10,000.0)
165,172.0 37,098.0 - - - - - - -
(167,732.0) (38,962.0) - - - - - - -
25,000.0 - - - - - - - -
(25,913.0) (1,288.0) (1,548.0) (1,887.0) (1,500.0) (1,500.0) (1,500.0) (1,500.0) (1,500.0)
(402.0) - - - - - - - -
(482.0) (2,669.0) (1,440.0) (601.0) - - - - -
- - (2,939.0) (3,174.0) (3,000.0) (3,000.0) (3,000.0) (3,000.0) (3,000.0)
(4,357.0) (5,821.0) (5,927.0) (5,662.0) (4,500.0) (4,500.0) (4,500.0) (4,500.0) (4,500.0)
(1,963.0) 19,921.0 17,699.0 (3,745.0) 4,328.0 7,799.0 11,014.2 13,373.8 16,299.8
6,146.0 4,183.0 24,104.0 41,803.0 38,058.0 42,386.0 50,185.0 61,199.2 74,573.0
4,183.0 24,104.0 41,803.0 38,058.0 42,386.0 50,185.0 61,199.2 74,573.0 90,872.8



Core Molding Technologies
Balance Sheet

Currently Running: Base Case

$ thousands

Cash and cash equivalents
Accounts receivable, net
Inventories, net
Foreign tax receivable
Prepaid expenses and other current assets
Total current assets
Right of use asset
Property, plant and equipment, net
Goodwill
Intangibles, net
Other non-current assets
Total Assets

Current portion of long-term debt
Revolving debt
Accounts payable
Contract liabilities
Accrued liabilities - compensation and related benefits
Accrued liabilities - other
Total current liabilities
Other non-current liabilities
Lease liabilities
Long-term debt
Post retirement benefits liability
Total Liabilities
Common stock
Paid-in capital
Accumulated other comprehensive income, net of income taxes
Treasury stock, at cost
Retained earnings
Total Stockholders' Equity

Balance Check

2022A 2023A 2024A 2025A 2026F 2027F 2028F 2029F 2030F
4,183.0 24,104.0 41,803.0 38,058.0 42,386.0 50,185.0 61,199.2 74,573.0 90,872.8
44,261.0 41,711.0 30,118.0 30,831.0 31,353.1 32,1723 33,203.0 34,336.1 35,711.2
23,871.0 22,063.0 18,346.0 19,715.0 20,016.5 20,193.1 20,480.0 20,935.6 21,694.6
2,680.0 6,380.0 5,861.0 6,565.0 6,565.0 6,565.0 6,565.0 6,565.0 6,565.0
5,670.0 8,621.0 6,760.0 8,159.0 8,241.5 8,341.0 8,486.1 8,648.2 9,017.1
80,665.0 102,879.0 102,888.0 103,328.0 108,562.0 117,456.3 129,933.3 145,057.9 163,860.6
5,114.0 3,802.0 2,112.0 14,494.0 14,494.0 14,494.0 14,494.0 14,494.0 14,494.0
83,267.0 81,185.0 80,807.0 86,940.0 92,393.0 97,446.0 102,099.0 106,352.0 110,205.0
17,376.0 17,376.0 17,376.0 17,376.0 17,376.0 17,376.0 17,376.0 17,376.0 17,376.0
7,619.0 6,017.0 4,430.0 3,479.0 3,572.2 3,684.2 3,821.1 3,971.2 4,140.6
4,574.0 2,118.0 1,937.0 2,515.0 2,582.4 2,663.3 2,762.3 2,870.8 2,993.3
198,615.0 213,377.0 209,550.0 228,132.0 238,979.7 253,119.9 270,485.7 290,122.0 313,069.5
1,208.0 1,468.0 1,814.0 2,075.0 1,884.2 1,655.1 1,375.0 1,067.8 7212
1,864.0 - - - - - - - -
29,586.0 23,958.0 17,115.0 14,924.0 15,250.7 15,568.2 15,981.1 16,539.1 17,1387
1,395.0 5,204.0 2,286.0 5,018.0 5,018.0 5,018.0 5,018.0 5,018.0 5,018.0
9,101.0 10,498.0 7,585.0 4,988.0 4,988.0 4,988.0 4,988.0 4,988.0 4,988.0
7,643.0 5,058.0 7.911.0 7,168.0 7,307.6 7,491.0 7,722.0 8,025.3 8,316.2
50,797.0 46,186.0 36,711.0 34,173.0 34,448 5 34,7203 35,084.1 35,638.2 36,182.1
3,516.0 3,759.0 1,623.0 1,935.0 1,935.0 1,935.0 1,935.0 1,935.0 1,935.0
- - 997.0 13,113.0 13,464.4 13,886.5 14,402.5 14,968.3 15,606.6
22,986.0 21,519.0 19,706.0 17,639.0 16,139.0 14,639.0 13,139.0 11,639.0 10,139.0
5,191.0 2,960.0 3,152.0 3,101.0 3,184.11 3,283.91 3,405.94 3,539.74 3,690.70
82,490.0 74,424.0 62,189.0 69,961.0 69,171.0 68,464.6 67,966.5 67,720.2 67,553.5
84.0 86.0 86.0 85.0 85.0 85.0 85.0 85.0 85.0
40,342.0 43,265.0 45,760.0 47,503.0 48,503.0 49,503.0 50,503.0 51,503.0 52,503.0
3,053.0 5,301.0 2,292.0 3,938.0 3,938.0 3,938.0 3,938.0 3,938.0 3,938.0
(29,099.0) (31,768.0) (36,145.0) (39,918.0) (42,918.0) (45,918.0) (48,918.0) (51,918.0) (54,918.0)
101,745.0 122,069.0 135,368.0 146,563.0 160,200.7 177,047.2 196,911.3 218,793.7 243,908.0
116,125.0 138,953.0 147,361.0 158,171.0 169,808.7 184,655.2 202,519.3 222,401.7 245,516.0




Core Molding Technologies

Discounted Cash Flow Currently Running: Base Case
$ thousands
2026F 2027F 2028F 2029F 2030F

Assumptions

Tax rate 22.0%

WACC 6.72%

Terminal growth rate 3.0%

EV/EBITDA Multiple 8.0X

Valuation date 4/21/2026

EBIT 17,169.3 21,4423 25,500.2 28,288.4 32,679.0

Less taxes 3,777.3 4,717.3 5,610.1 6,223.5 7,189.4

NOPAT 13,3921 16,725.0 19,890.2 22,065.0 25,489.6

Plus Depreciation 4,547.0 4,947.0 5,347.0 5,747.0 6,147.0

EBITDA 17,939.1 21,672.0 25,237.2 27,812.0 31,636.6

Less Capex (10,000.0) (10,000.0) (10,000.0) (10,000.0) (10,000.0)

Less Change in NWC (356.7) (494.5) (696.9) (755.7) (1,461.4)

Unlevered FCF 7,582.4 11,1775 14,540.3 17,056.3 20,175.2

Terminal value 406,039.5

Total FCF 7,582.4 11,1775 14,540.3 17,056.3 426,214.7
Terminal Value

Perpetual Growth 558,986.2

EV/EBITDA 253,092.8

Average 406,039.5

Current Method Average

Terminal Value 406,039.5

Enterprise value 349,962.3 $385,648.45

Less Debt 158,171.0 158,171.0

Plus Cash 17,376.0 17,376.0

Equity value 209,167.32 244,853.5

Current One-year

Shares outstanding 8,500.0 8,500.0

Implied equity value per share $24.61 $28.81

Current share price $27.27

Implied upside (downside) -9.8% 5.6%



	core-molding-front-page
	inside-page
	LETTER FROM THE FACULTY DIRECTOR
	It is a pleasure to share with you the result of months of work by our student research analysts in this inaugural year for Bulldog Reports. This experiential learning program is designed to provide students with the opportunity to practice all aspects of financial research: quantitative and qualitative analysis, researching and writing, modeling and presenting. Partnering with small- and mid-cap companies in the Midwest also allows students to meet with management and develop networking skills and teamwork.
	With student development as its cornerstone, the program emphasizes asking the right questions, evaluating information, and building, presenting, and defending a financial argument. These skills are vital in any career. They incorporate humanistic skills and liberal arts knowledge in a way that will help students thrive in a time of technological change and development.
	We are happy to share the results of that analysis in this presentation. Join me in recognizing the effort and the development of this fantastic talent pipeline of finance majors at Butler University.
	Sincerely, Dr. Thomas A. Hanson, CFA
	FOR MORE INFORMATION, VISIT BUTLER.EDU/BULLDOGREPORTS
	STUDENT MANAGING DIRECTORS Preston Asher Campbell Mason Braden Myers Hannah Olson Ethan Payne Will Rokosh Statler Schmidt Trevor Storm
	DIRECTOR OF EDUCATION Tim Nelson
	STUDENT VICE PRESIDENTS Jacqueline Brasseale Sean Clouse Jake Darcy Chloe Hall Macy Malecki Balke Nickels Ava Price Tedy Riefke Luke Sand
	ASSOCIATES Jack Kennedy Miles O’Shea TJ Rzasa Ethan Tyrrell Alex Urbina Claire Venisnik Ezra Yoquelet
	ANALYSTS Owen Archer Kiontae Carter Kiehl Christopher Hayden Couey Richie Dallen Jayden Deane Dominic Friend Hunter Gray Bodie Harsin Kyle Johnson Oscar Kirch Japnam Kular Matthew Lange Noah Lee Logan Marker Dylan Price Tony Santarelli Aaron Shields Jake Silanskis Gannon Smith Mason Strader Nate Vanden Boom Nate VanOtteren Noah Verner Max Winders Elizabeth Zwack
	ALUMNI MENTORS Nathan Aardsma Sebastian Colsman Colin Kelly Ray Kreloff Rob Kreloff Rob Petrakis Zach Shelly Michael Snyder
	COVERAGE PORTFOLIO On April 24, 2026, Bulldog Reports analysts initiated coverage on the following firms:



	CMT Presentation
	Slide 1
	Slide 2: Recommendation: HOLD 
	Slide 3
	Slide 4: Business Overview
	Slide 5: Share Price
	Slide 6: Industry & Market Overview
	Slide 7: Competitive Scope
	Slide 8: Investment Summary 
	Slide 9
	Slide 10: Balance Sheet Stability & Optionality 
	Slide 11
	Slide 12: Incoming Growth
	Slide 13
	Slide 14: 3. Operational Shift to Mexico 
	Slide 15: Historical Financial Analysis
	Slide 16: Valuation
	Slide 17: Scenario Analysis
	Slide 18: Risks
	Slide 19: Summary

	CMT Model



