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Q2'26 LOW MID HIGH # ESTS Q3'26 LOW MID HIGH # ESTS 2026 LOW MID HIGH # ESTS Broker Analyst Recommendation
Target 

price

GROUP SALES 1,439 1,485 1,547 10 GROUP SALES 1,429 1,469 1,551 7 GROUP SALES 5,620 5,734 5,884 15 ABN ODDO Stefano Toffano Hold 78

MATERIALS 863 902 933 9 MATERIALS 855 890 934 7 MATERIALS 3,257 3,444 3,531 12 Barclays Katie Richards Hold 86

SPECIALTY POLYMERS 589 611 631 6 SPECIALTY POLYMERS 573 593 617 6 SPECIALTY POLYMERS 2,014 2,217 2,281 9 Berenberg Sebastian Bray Hold 64

COMPOSITE MATERIALS 274 300 318 6 COMPOSITE MATERIALS 274 300 334 6 COMPOSITE MATERIALS 1,153 1,222 1,251 9 Bernstein James Hooper Buy 70

PERFORMANCE & CARE 487 508 537 9 PERFORMANCE & CARE 496 509 541 7 PERFORMANCE & CARE 1,967 1,994 2,048 12 BOFA Matthew Yates Hold 65

NOVECARE 332 342 361 6 NOVECARE 321 329 337 6 NOVECARE 1,299 1,321 1,346 9 Citi Ranulf Orr Hold 72

TECHNOLOGY SOLUTIONS 161 167 176 6 TECHNOLOGY SOLUTIONS 172 180 204 6 TECHNOLOGY SOLUTIONS 659 674 706 9 Degroof Petercam Frank Claassen Buy 76

OTHER SOLUTIONS 73 76 85 9 OTHER SOLUTIONS 68 70 77 7 OTHER SOLUTIONS 267 285 305 12 Deutsche Bank Tristan Lamotte Buy 67

AROMA 73 76 85 9 AROMA 68 70 77 7 AROMA 267 284 305 10 Equita Massimo Bonisoli Buy 73

GROUP EBITDA 279 292 301 11 GROUP EBITDA 291 301 311 8 GROUP EBITDA 1,070 1,097 1,143 16 BNP Exane Laurent Favre Buy 72

GROUP EBITDA MARGIN 18.6% 19.7% 20.9% 10 GROUP EBITDA MARGIN 19.7% 20.6% 21.8% 7 GROUP EBITDA MARGIN 18.2% 19.1% 19.6% 15 Goldman Sachs Georgina Fraser Sell 59

MATERIALS 239 245 251 9 MATERIALS 242 250 263 7 MATERIALS 894 923 958 11 ING Stijn Demeester Buy 79

EBITDA MARGIN 25.8% 27.2% 29.1% 9 EBITDA MARGIN 26.4% 28.2% 30.8% 7 EBITDA MARGIN 25.3% 26.7% 27.7% 11 JP Morgan Chetan Udeshi Buy 68

PERFORMANCE & CARE 83 87 95 9 PERFORMANCE & CARE 82 87 93 7 PERFORMANCE & CARE 315 332 347 11 Jefferies Marcus Dunford-Castro Buy 73

EBITDA MARGIN 15.5% 17.1% 19.0% 9 EBITDA MARGIN 16.5% 17.1% 18.4% 7 EBITDA MARGIN 16.0% 16.7% 17.5% 11 KBC Wim Hoste Hold 76

OTHER SOLUTIONS 2 4 9 9 OTHER SOLUTIONS (2) 4 8 7 OTHER SOLUTIONS 11 16 24 11 Kepler Cheuvreux Martin Rödiger Hold 58

EBITDA MARGIN 2.7% 5.6% 10.6% 9 EBITDA MARGIN -2.8% 6.3% 11.5% 7 EBITDA MARGIN 4.0% 5.4% 7.9% 11 Morgan Stanley Lisa De Neve Hold 73

CORPORATE (50) (43) (35) 9 CORPORATE (50) (40) (36) 7 CORPORATE (195) (175) (156) 11 Van Lanschot Kempen Eric Wilmer Sell 39

Buy or Average 8 69

Hold or Max 8 86

Sell or Min 2 39


