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Q4'25 LOW MID HIGH # ESTS 2025 LOW MID HIGH # ESTS 2026 LOW MID HIGH # ESTS Broker Analyst Recommendation

Target 

price

GROUP SALES 1,413 1,472 1,586 9 GROUP SALES 6,135 6,194 6,309 9 GROUP SALES 5,727 5,892 5,993 7 ABN ODDO Stefano Toffano Hold 78

MATERIALS 815 832 874 8 MATERIALS 3,485 3,502 3,545 8 MATERIALS 3,497 3,608 3,699 6 Barclays Katie Richards Hold 86

SPECIALTY POLYMERS 537 560 622 7 SPECIALTY POLYMERS 2,324 2,347 2,409 7 SPECIALTY POLYMERS 2,293 2,373 2,457 6 Berenberg Sebastian Bray Hold 70

COMPOSITE MATERIALS 217 267 289 7 COMPOSITE MATERIALS 1,099 1,149 1,171 7 COMPOSITE MATERIALS 1,188 1,236 1,285 6 Bernstein James Hooper Buy 80

PERFORMANCE & CARE 441 479 505 8 PERFORMANCE & CARE 1,988 2,026 2,052 8 PERFORMANCE & CARE 1,973 2,035 2,091 6 BOFA Matthew Yates Hold 75

NOVECARE 312 318 331 7 NOVECARE 1,357 1,363 1,376 7 NOVECARE 1,334 1,369 1,404 6 Citi Ranulf Orr Hold 76

TECHNOLOGY SOLUTIONS 110 162 181 7 TECHNOLOGY SOLUTIONS 612 664 683 7 TECHNOLOGY SOLUTIONS 624 667 709 6 Degroof Petercam Frank Claassen Buy 86

OTHER SOLUTIONS 152 169 245 8 OTHER SOLUTIONS 657 674 750 8 OTHER SOLUTIONS 279 292 303 5 Deutsche Bank Tristan Lamotte Buy 77

AROMA 68 71 77 7 AROMA 284 288 294 7 AROMA 279 291 303 6 Equita Massimo Bonisoli Buy 79

OIL & GAS 79 86 93 7 OIL & GAS 367 375 381 7 OIL & GAS 0 0 0 4 BNP Exane Laurent Favre Buy 84

GROUP EBITDA 255 266 275 9 GROUP EBITDA 1,227 1,238 1,247 9 GROUP EBITDA 1,258 1,292 1,324 7 Goldman Sachs Georgina Fraser Buy 79

GROUP EBITDA MARGIN 16.1% 18.1% 18.9% 9 GROUP EBITDA MARGIN 19.4% 20.0% 20.2% 9 GROUP EBITDA MARGIN 21.4% 21.9% 22.9% 7 ING Stijn Demeester Buy 93

MATERIALS 223 240 247 7 MATERIALS 1,014 1,022 1,027 7 MATERIALS 1,047 1,075 1,107 5 JP Morgan Chetan Udeshi Buy 90

EBITDA MARGIN 27.3% 28.9% 29.8% 7 EBITDA MARGIN 28.7% 29.2% 29.3% 7 EBITDA MARGIN 29.5% 29.9% 30.6% 5 Jefferies Chris Counihan Buy 82

PERFORMANCE & CARE 63 72 77 6 PERFORMANCE & CARE 347 357 365 7 PERFORMANCE & CARE 342 365 382 5 KBC Wim Hoste Buy 90

EBITDA MARGIN 12.7% 14.9% 16.1% 6 EBITDA MARGIN 17.0% 17.6% 18.0% 7 EBITDA MARGIN 17.2% 17.9% 18.5% 5 Kepler Cheuvreux Martin Rödiger Hold 74

OTHER SOLUTIONS 1 7 11 6 OTHER SOLUTIONS 35 41 45 7 OTHER SOLUTIONS 15 22 27 5 Morgan Stanley Thomas Wrigglesworth Buy 90

EBITDA MARGIN 0.6% 3.7% 4.7% 6 EBITDA MARGIN 5.3% 6.1% 6.5% 7 EBITDA MARGIN 5.4% 7.6% 9.0% 5 UBS Geoff Haire Buy 79

CORPORATE (57) (46) (40) 6 CORPORATE (190) (182) (177) 7 CORPORATE (193) (171) (162) 5 Van Lanschot Kempen Jeremy Kincaid Hold 63

Buy or Average 12 81

Hold or Max 7 93

Sell or Min 0 63


