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Q126
GROUP SALES
MATERIALS
SPECIALTY POLYMERS
COMPOSITE MATERIALS
PERFORMANCE & CARE
NOVECARE
TECHNOLOGY SOLUTIONS
OTHER SOLUTIONS
AROMA
GROUP EBITDA
GROUP EBITDA MARGIN
MATERIALS
EBITDA MARGIN
PERFORMANCE & CARE
EBITDA MARGIN
OTHER SOLUTIONS
EBITDA MARGIN
CORPORATE

Low
1,330

16.4%
192
23.6%
72
15.1%
3
45%

(51)

MID
1,372
804
513
301
489
337
157
67
67
239
17.5%
200
24.7%
78
15.9%
5
6.8%
(44)

HIGH
1,455
829
536
316
515
347
168
70
70
247
18.2%
209
26.2%
81
16.6%
6
8.6%
(41)

#ESTS Q226
GROUP SALES
MATERIALS
SPECIALTY POLYMERS
COMPOSITE MATERIALS
PERFORMANCE & CARE
NOVECARE
TECHNOLOGY SOLUTIONS
OTHER SOLUTIONS
AROMA
GROUP EBITDA
GROUP EBITDA MARGIN
MATERIALS
EBITDA MARGIN
PERFORMANCE & CARE
EBITDA MARGIN
OTHER SOLUTIONS
EBITDA MARGIN
CORPORATE

Low
1,440
864
n.a.
n.a.
485
n.a.
n.a.
68
68
274
18.4%
218
24.6%
86
17.2%
4
5.5%
(44)

MID
1,481
897
n.a.
n.a.
502
n.a.
n.a.
73
73
289
19.7%
236
26.4%
89
17.8%
5
77%

(a1)

HIGH
1,623
9264
na.
na.
514
na.
na.
75
75
315
21.3%
256
28.2%
92
18.6%
7
9.3%
(36)

# ESTS

n.a.

n.a.

n.a.

n.a.

2026
GROUP SALES
MATERIALS
SPECIALTY POLYMERS
COMPOSITE MATERIALS
PERFORMANCE & CARE
NOVECARE
TECHNOLOGY SOLUTIONS
OTHER SOLUTIONS
AROMA
GROUP EBITDA
GROUP EBITDA MARGIN
MATERIALS
EBITDA MARGIN
PERFORMANCE & CARE
EBITDA MARGIN
OTHER SOLUTIONS
EBITDA MARGIN
CORPORATE

Low
5,524
3,257
2,014
1172
1,905
1272
632
266
266
1,045
18.7%
845
25.0%
315
16.0%

51%
(185)

MID
5,656
3,418
2160
1,236
1971
1324
659
277
277
1,085
19.2%
895
26.1%
336
17.1%
21
7.4%
(170)

HIGH
5,776
3,520
2,302
1315
2,029
1363
678
300
300
114
19.8%
947
27.0%
354
17.5%
27
9.7%
(158)

#ESTS Broker
ABN ODDO
Barclays
Berenberg
Bernstein
BOFA
Citi
Degroof Petercam
Deutsche Bank
Equita
BNP Exane
Goldman Sachs
ING
JP Morgan
Jefferies
KBC
Kepler Cheuvreux
Morgan Stanley
uBs

Van Lanschot Kempen

Buy or Average
Hold or Max

Sell or Min

Analyst
Stefano Toffano
Katie Richards
Sebastian Bray
James Hooper
Matthew Yates
Ranulf Orr
Frank Claassen
Tristan Lamotte
Massimo Bonisoli
Laurent Favre
Georgina Fraser
Stijn Demeester
Chetan Udeshi
Chris Counihan
Wim Hoste
Martin Rédiger
Thomas Wrigglesworth
Geoff Haire

Jeremy Kincaid

Recommendation Target price
Hold 78
Hold 86
Hold 54
Buy 57
Hold 60
Hold 76
Buy 66
Buy 54
Buy 68
Buy 70
Buy 68
Buy 57
Buy 68
Buy 82
Hold 70
Hold 52
Hold 50
Hold 54
Sell 39

9 64
9 86
1 39



