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. FRAIRIPR 2026 4F 5 A 11 BRAMBRNEREWEATAMRRFRRS ... 5

*EHE SRR TN S RTINS ARROER, THI X ERTRATHREAUR, BIEFEEITERITER.
FEERTES (RE) BRAT GRBET) MR (1 “spc” BRFR) RRESFELRFRSKERTANPRFRARMRT . IFEEFAR
FHFLEAT S SRFRSRER FRTOHRRNFAE, RFRLRRENFELRFEFRUR TR FIOTR.

ik AT RTAREHEOREILN M. RSP IE SR ARG REMIEE BIREN, WENERSRUNEN B NRRAL S B
HLAW (FEHRR ).
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RERMARRBELH

EREEER

A EA SRR ST R/

EROHEREFEAR TS %R AAAge 2026411 A3 A BE

R ET
EHERER

RIFRE RITRBETER
FEHITHTRAE

IR 2T
EERERRRE

HEFHELERITH
INE =V SR EEHER® | +56
BRI RBER

FERB S
DA TS T AR BRSBTS B IR P & A R PP R I R 4

FEMRE FEBA&

— ARLEFRETIVSHERHTA, WAREETT. — R RO R R R SR BT
ERE 2465, SHMFREEFTHEN.

— ATREAARARTRNERASE, FEERR — HREFOHER, XXHEZREL SR KRR R
RRBHE, REPBHELTFALTERE, B #,
H—RMERNRES

— ERPUATRERBERGAES, HEFTR — WA LT HRA HHE
BB BT,

— AREARETH GRS IR, RF (Loctite), I
# 2 (Schwarzkopf) . Technomelt Hl 5 2
(Persil ) PO R OG4TSR 98 10 1ZRRT.

— ATISFELHRITRAERENFS Y EBITDA ¥k

BB 1 fERIT K, T RRRK.
e M RB SRR TR S IIPRTERIS , RIS SRPR AR T T SRR, R SRPR TR IR & 2308
1,

AR
WEBRHERERESATCHRBRESRIPR A7 HEHEAFRM BE” MPRRE. REFETRE (FHEH
R (PE ) — RSP RE), AR SRRV SROEM L M 5 TR, WENRROBREAE
ATFNERIERSER AAee, TRBEN “E". B 2011 4F 5 ALK, HFELEITEINEBROAREFEAT
G R R— B4 ARRRE
RIBRATORERFITRTEE, NIRRT EROERREN, RITERSSHINE2MTROEAS, FU
BB SRR AR R EREA T, SRR RS AREA TIRE SFRIER A FFIZE LaY,
FAAETTAT B T AN T REASSR, YHMNRRT EERMERRRN TIRE SRR BBB FFIR, frlHEF

REEATE (PE) §RATF 2



ABRHEREFBASLH

TTRELHAT AbAwe ~ M-I ERERASH, SR ERNEAREEN FEN, FEEFNERERASRERME
BT, SANERAT EHIERRETIFE SBPHRN B FFIR, FFEFITFINFIIR BB BBt ~ Bapoo

FYLRITRATFRERBEREFAALT “a” HMEERRAE, RIEFESRIFRMREFHERRR SR H
KEEFR, FREEFHENFSF, RITAVRNEROGFREREAFTNMMEHRRER, SHT “aaas.”.

TRRE

DERBHREFAATIERRES “BE”. “BE” WTREESE TRV RA FTURBHHREFEATN
ERERASEURENTHETHTHRE.

LEER: RNEH.

TiEEE: NRFLELRTE FRANERAEREAEGATDNEKEHERE BBB FFIRUT, RITHEEETH
ANATEARE ST GRS, dTARBNNIRESRIFSERT BBB F31, RATANERFRFFRERMN T
TERB T REHAR D

R X ERDEREAS L RANRIE—RITHRAE

ERES RIS (LZATEVE S S 1 1) 400 14 104

AAApe Bz 2025/11/19 2026/11/2
PUEFFCR A BN GRS ERITR (hE) - SMSRTRIER), FARAMLARIRE.,

MXIELF &, BERRTR

YRR sk

— FEERTE CFE) - ERESHITFRT IS, 20264 9 A 28 H,
X L.
HEXER: XL,

BREERITE (1B ) FRAE 3
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WA, EARGEIE THEERNAEE, Bt it Wit EEfiRE.

LRI BUBAT T B FAIRGE XS, BRAEMRIEARTFRIGE AT BL. W, AEMEN.

AfE PR IR 5 B PR IS AT (S IARIE HOROy AR T A O STHIT, SR BRIFROM SR AT T SR T Ay
T YZHBATFRE R,
Acfs FIPR IR RGO 2 (S R ZOR TR (VR FARR RS, FHAE R RERGIEMENL

ERER VR R HE

FREERTSR (PE) ARAR CFREEIF) Hx2EERMEARILET PR (INER ) Tiealsl. mRE
HEATTA SRR R SRR E RS, AN ETRETRA SRS, R TALEXHRERSIETRE.
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NERHEREFEARA

NERNEREAELE
S ERE: hFE A MEGARE EEER%R RIS
® aa- a A
5 L 4Es '
|
MR R AR /A1 ||
L |
g2 RIK
VAR SN
FEFHHEE
FERE FERA
— AT SHEE T SHHARTR, WARFELIT, — RSP AR HRIFG TS RA REEBITK
FERE 25,

— AFIHARBEATRG SRS E, ANERR — HRERFORK, XXM LS B RETR AR
RFFEPHE. FRPEGEA TSR, & #4.
EH—REHIEMEET

— BEFAMHEEREEHED, BENTER — HaRGUREER LR RA ABt.
RS BT

— R # (loctite) . HE % % (Schwarzkopf) .
Technomelt FISEZE (Persil) PO ARG &85
Bt 10 4ZBRIT.

— ATBIFELETERIEE WIS EBITDA Lk
KM 1 IR T AT

RITHE, 2026 sEN RS MRS X EBITDA LA 1.4 4%, EMET 2 A THMEASR, REARTE 2026 45 F
PETER T 4 50 {ZBKTTRIRIES, XIEH TIXEIA BETSMNEEE A S, B TAREEILERITRNRTH
W4 BOE, WAFREEE 05 BT, ERARENE, BITAN, BEEASMEIEAIKYTTERE, HE
(M&A) S ATHREEM, R, tWAHHEE IR/, FIANEE 20256-2026 SRR T 10 2
RRTHIREE Y, RATFHAT 2026 FRGHTINKEN 2%, SMLEHRIEIRE R BETR, BT, AFRK
B IERM LS, ZEIATEMEAAEERDEEED ZERMENERE . ERITEER, ARKHEH
W2 =20 H AR EESTURY.

DR 2025 EAPEEHEKSEY 0.9%, EHREDRAKTRE 5.1%, FESFHRINLICREM, EHRIESHR
HRAMERIFE T, X—RAEEEAPE, ERERT, BTSS0S THRERT. 2% EBITDA FiH
REEAE 17%, HASEHIASR (FOCF) BESVARINTA S T, EIRFEs), &E 20 80T, BUE
£ T B AMREE T B S El— — A R R AR A4S 17 2B, SRRy 03 FF, Sk
FEHT, TR EEAKTE. BRKET S HELHRIFORFEK, XIERBETRANTGIARTER
R, UEREARH——ETE. 847, ERTE, FFANTRERR. FlaR ., SEHmmRBEIAAS

FEERRE (FE ) FRAA 6




RERNEREFESAH

Poh RIET XBIEM. BAFRROEREIAVIEKYE T RGRR, NEEHSRGket, HE¥Ed
FAEBYRINLIARE, B 2026 EMLSE, ARCER T =ZEHKLS . X ATP Adhesive Systems [l BEilEid
KR RARFEERE, #—SFEEEART EN=R4E.

WAk SRR AT, EERELDARS, LHARKERFEFEAS. HASMEIERNES, FEH
BE Y 2022 SFLORIFLRSEEME ), (RIEEIA REEFBEZL O LN P BREFERHENRS, X—#
AR A, ZHE BH S 15ERE T RXER, REEKE RO ERER, BRI IREE, D&
YRR F PR M S AERNA IS KR TET 0.9%. SEFERNERBRAIEK, BRERITFRERD, XK
FERETIRS), 2025 EEYIEK 3.2%, 55T 2K R A BRI G R R ER . R IEESEHN
BT RO SR AL 7E i — TR A ST — — W Not Your Mother's, LARFEITHIRILIZY 15 /230U Olaplex—i
THX TR Hi o 5 7R B 35 R TS P S LA I AU S TR

R R RN T RITA NV E DA R AEEES MR AMARIE ., RITH, RRTERN~HASGURE
AT RRRAYY, B 2026 ELHMBFEREE, APBEKEN 1.5%-2.5%, SFELHITRARE
i EBITDA #{EZATF 17.0%-18.0%2 /A (% 2025 4EH 17.0%BEH Tt ).

BATHIT, 2026 45 2027 FNBHEHERNE RS ERUER, KFN 20 12 25 LKTEFE. HFHIHME
IIIE SR, A PSR SIRIESIERS WE5 3T EBITDA L3RG 2026 EAEH 1.6 5. XEREAHE
HEIERATE EEM R, BBAOTER “A” TN,

TiRiER:

EW R R T, SRHSRSSITRARE IS EBITDA HE EAFKRMET 2 15, K
TR RE PR, ST AT 2 A R S A7 FFFITRERBIRARE, RATAN B RIS RILAF LN
WEEHEA K, Wi, EERARERENSSLSFORAEES, REhE A HtagERAS SRHERESE
K1, IR XHERAR T 1T R .

HiRAEE:
ENERRAEEEAMSESE, FRUSIITRESERET 1.5 ZUT (AMEASTHERRE, REEWER
FUFLE). MBRITTEELL LR . RITAK, NEH BT HERRT KERML S (EHEH R ST
1) MOHE, EEAEH RIS Z TR AR RS LS BHRE R OITUENES, WS IRR =4
FEE R0,

EHAEER

o 2026 4ERKTTR 5B GDP HEKRN 1.0%, £EN 2.2%, FWAMKLFR GDP HEGHIFE 4.5%kh. B
BEHE, Bt Tt BRCRKERE M (CPl) SHREN TR EHHERMEEzIEM, #7
9 2.4%; EEEBBEEREEMGTITHEMS TR, CPIZ4N 3.2%; EABXUERFHMAEREA
FEI RGBSR AT, CPI 458 2.3%.

o I 2026 AERSE DRSBTS 1%-3%MATIEK, BAHMKEK 6.5%-7.6%, X—MKEERE
FRATHE AN S HBEAIT H——SHEANNESHESE . BHFETFIRMRATRUBSEN

1 s m s m B ER (Ol BeUE) BEFANEERMEMNER. RETRBHENENERS, EHREFRELEMaER,
W, TESAARTNAENREEES, HFERTHHTSHE.

HFELERTR (hE) FRAA 7



ABRAFRERSLH

PR BB HEE — —X S R L LRI AFRI AN, Jeoh, SRS AR KA 5 M YT 7 ook SRt —
SRR,

o WBSHFELRIFLEEE K EBITDA AVERAGHET 2026 FRAEYL 18.0%. B4 T ORI HEE
Y. ALEOERISEEE . KA T RARNBEME. MBS RAGHRNRL, PRORFEEME
HIRAE S SR

o 2026 FWAXH (capex) HiitH 6.5 12F 7.5 BT, ATHERRY ™ME . FRERAMEETHY, [
RE R PR R B FRE B S, LIS RIBE R,

« 2025 FAFDEAAE 8.69 1ZBKTT. REBURTUMERRATRT], B 2026 FIREIHFAHIE 30%-
40%,

o 2026 EREERIELAN 1.4 12F 1.5 28T, ETFSE—PERR, BREAEAR—SHREEE,

o 20264, MTFEMHELIHTE, ATFHBESKINE, FNESTRE 5B,

CEFER) HEHE12 5318

2022a 2023a  2024a  2025a  2026e  2027f  2028f  2020f

A 22,397 21,514 21,586 20,495 21,808 23,408 23940 24,485

EBITDA 2,715 3,159 3680 3,480 3,893 4217 4363 4,538

HEIERM (FFO) 1,913 2553 3,003 2720 3,076 3,285 3397 3,534

EBIT 1,863 2,312 2,967 2912 3,054 3,318 3,447 3,604

FlEXH 53 97 123 115 149 217 220 219

ZEEHIMER (CFO) 1,423 3,350 3,068 25177 2,847 3,065 3,191 3,333

e FF X (capex) 593 608 626 693 777 819 838 857

A BEERIER (FOCF) 830 2,742 2442 1,824 2070 2,236 2,353 2,476

il 800 783 789 869 865 887 914 951

el 803 195 - 856 144 -- -- -

] X ECHA 5 (DCF) 774 1,764 1,653 99 1,061 1,348 1,439 1,525

i (|EDE) 2,907 2,269 3576 3,042 6647 6,992 6,985 6,985

. ERRGAEGRS 680 623 713 666 622 581 543 507

s FEERHALRKERAES -- -- - 184 184 184 184 184

W AIEIANMS R R (1,092) (1,972 (3.226) (2,902) (2,194) (2,776) (3,008)  (3,507)

fns (). HAl 68 - - - - -- - -

SR RS 2,563 920 1,063 990 5260 4,981 4616 4,169

2 20,156 19,999 21,822 20,580 21,677 23,043 24,478 25996

FOCF ( HREBAERAAZSE) 623 2,643 2,223 1,685 2,004 2,166 2,279 2,398

FSXH (BEOR) 46 86 108 98 132 200 203 202

BEAE (HEOE) 593 608 626 693 777 819 838 857

HLeRBHEERE (BEAL) 1,088 1,951 2,889 2,708 2,000 2,582 2,902 3,313

REERTES (1E ) ARAR



IBRAEREASAR

AR RWMF IR

SV % /EBITDA (£5) 09 0.3 0.3 0.3 1.4 1.2 1.1 0.9
FFO/& R RHE (%) 746 2775 2825 274.6 58.5 65.9 73.6 84.8
FFO Bl&F B A4 () 22.0 26.3 30.2 26.0 245 17.5 17.8 18.6
EBITDA | S E S5 (%) 51.2 32.6 29.9 30.3 26.2 19.4 19.8 20.8
FOCF/&iAR SRF (%) 324  298.0 2297 184.2 39.4 44,9 51.0 59.4
DCF/& R BR5T (%) (30.2) 1917 1555 10.0 20.2 27.1 31.2 36.6
AR (%) 11.6 (3.9) 0.3 (5.1) 6.8 6.9 2.3 2.3
EBITDA R (%) 12.1 14.7 17.0 17.0 17.8 18.0 18.2 18.5
EBITDA/BEFB (5) 29.8 31.3 35.7 31.9 29.7 21.2 21.8 22.6

BAERITERNRE DR, FARESSmYE SRITPRRER, o—KkE; e—hiHE; f—WE; EUR—ET.

YNSIE

WEE—RETAM T AR SRS (FMCG) £, BT 18764, M TREHE/RER. 2025 MF (&
T 2025412 A 31 H), WEERUALY 205 1ZETT, Z4R5%2RITRIARER EBITDA £528 35 /BTG,

PR BTN S

o EPAFIEEAR (BE 2025 48 12 HASERERN 52% ) HIESSAEET . SHRMge, 2o maas
% (Loctite ). Bonderite 1 Technomelt 2, #ZE 2025 4%, WHET SN EUHEERFANLRHRT S, H
AT ST % B I B SR E IR 30%, TE. BHSEWEVERA L 34%, HWiTSRFILmes
36%,

o EBEM (A4HBEFN 48%): ERIABERKEREFE (45 RRRSEEEN 60%). £E (34%) BH
b2 % (6% ). HAZLRMIERE (Persil), Mt (Schwarzkopf ) Ft All,

NN LTHAT, AIEARMEE 61.8%MBREMARHEH. BE 202644 A1 B, WHIHELN 270 1LEKTG.

AR R A 50 E AT 2 I BT ROEAHE . BRI (& 2025 4E48BEHIRI38% ). bk (26%), K (17%)
MFNTH (18% ).

NRERENEE R
2025FRHIER RSB

LN |
E14 3
LR >
W EOE. REREHEH
- TN
m bk

i
2%
SR ERRHER

© 2026 Standard & Poor’s Financial Services LLC
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RERAEREASLT

5l Eb 2

ZERME A, 3E (Henkel AG & Co. KGaA) 2 B{# Tl Stz il 4 s . Bilt, RITENES M2
7] (3M Co.). FiE&EH (Sika AG) LIKRKIERE (L'Oréal S.A. ). Fli%h} (Reckitt Benckiser Group PLC) % [RIAT
HHEER. UEESREARITRERTGATE, EHBEHLN 100 2E 110 /28T, RS TRELSTTLHE
WH, EIEAE. 6%, BFMEAT VMBS, SREMMSTERFAEHY, BNERIHAEEEZHN
REHHHRLRT LR, HEZT, BROENETEAMXNA, REETLIRELSBEZLEM. X
FEE B B A TR (TS B TE R R T AN R B M A R T S Z F R E W TR, WIEE
BRI EENEEN 2 AT E NS ERA,

TE4 BTV, RRSEHERT 3M SRV A TR ASIRMEME R EBITDA £, NEFELRITFRHRERN
EBITDA i %kE, i 2025 ERAMEAETRL, K2 17.0%, FEFEEHER G SFESH EHHEREMARS
BE, MEERNIA ERAENENHEREAEES; i, HET SMERSAESINTLY™RHE, KRHE
BATHAEX R . B3 E, DRSS A RNRFAGE IR @R, FIEEIEERET 26%, FREER4SF
S S TRITLE RS B EBITDA R840 18.5%. s, NEEATE SRIERIRNEENE HEEERER
(FOCF) T REHFN

WEHRSIATEAT 1.065, BTASKEL, X785 TFREAFEATHBRBRBE. RIETIEHNGEHS
), HESEFSSMBGRK, X ESA T SIRESRITSIRRS A5 /EBITDA LR 2026 FFELH 1.5
&y Ao, BMEKENEOKT, XARMET 3M Rl SRS A HRL.

iXE— Rk tbig

W 3IM & H] iy il Pl Fegin i
SR RAT AERIER NEEE/A BBB+/8E/A-2 A-HRTE/A-2 A-TREFEIA-2
T RATAE RS ARESE A BBB+/EE/A-2 A~/ /A-2 A-/RBFE/A-2
HiEl FE £E FE 3 3
SreEAE 2025/12/31 2025/12/31 2025/12/31 2025/12/31
BA BRT BT BT e
A 20,495 21,248 12,032 16,283
EBITDA 3,480 5,970 2,227 4,394
EiZHEW (FFO) 2,720 4,875 1,648 2,971
FExH 115 822 170 445
HEFBIH 109 414 142 394
SEWHER (OCF) 2,517 4,799 1,711 2,733
BHARR 693 775 403 705
ABZEERSH (FOCF) 1,824 4,024 1,308 2,028
R XA EH (DCF) 99 (75) 677 (598)
e REPF 2,708 5,053 867 2,029
RS B 3,102 5,063 867 2,029
2R mS 990 13,872 5324 7.918
L& 20,580 4,043 7,161 8,919
EBITDA FiBE (%) 17.0 28.1 18.5 27.0

FEERTE (hE) FRAF
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RERBEREESAR

e (%) 13.1 26.4 12.9 20.4
EBITDA FLEREEMAE (&) 30.3 7.3 13.1 9.9
FFO & F SRR M () 26.0 12.8 12.6 8.5
1% S5 /EBITDA () 0.3 2.3 2.4 1.8
FFO/&WREHE (%) 274.8 35.1 30.9 37.5
OCF/ZB RS (%) 254.1 34.6 32.1 34.5
FOCF/ZRB A0S (%) 184.2 29.0 24.6 25.6
DCF/ZRE RIS (%) 10.0 0.5 12.7 (7.5)

WHERR: AF

DR S AR B RS, HHMHMEHAN 14%. EEEMEHGERMERRTLTS, LEL
SRS E (MEANERKESNFEMN 2.5 1) AAZHTSTUESEIIGRBEERR . RITHFBA
BESISCEARE S, URESE (Loctite ). Bonderite #1 Technomelt &4 &b G, HITHAARLSN 650 122

700 {ZBKTT, HTFRIFASURS T, WSk, SHMDEERES, TUEEML NEM AR EREREST
AN, HTHERLESHMNHEEITEENILE, HEES I ARIINAEFKPRERESHNE.

EIE, WEBKETIERE. MSHARRASEREETL&HRTE (ALHERN 40%), DRBTHEHR
H R ST AR . A, RETRATIIER S TRAMARSE . Wi, 7. TREE,
WAL R R . — MREFEI TR XS W 7S 2Tl — — B IR LR AR IR 7 SRR A 1 B T 2 AR
PURTERBREL L. RATAY, DEETTNrHAEH IHERT R T 5 83k, FRERNRFRT
FHoske, B EEENRME AR, EILREES SR R,

T2 5l 5961 TEER A KRR E RN AL A A SROBEGES . SR, FEPERERSTRPEBERH
PRSI T RIFHETOAA BN . R, PARSFRERME, REETREDSHIERRNTES, TPHF
AT IEERIN X K RAFLER 55 RAHIE T, BEEER (PRG), BAFIE (Unilever) MBS EME L.
WEMEF A — G R, IR EFEPFESRAEE (Persil) MIRRFURHIMBERE (Schwarzkopf ), XL
SBEA—ERENEES, BIRAEAFEET. RENEELBMELBTERESSE, BHRMARMUEEN
RRIETEARRE OSSR AL, BRI REE . RIVERBITHEE B AR — —HKRFEFEm ISR
GERE, EREMERNTHEDERN SRS REEKES, RN THIZOFFER, TR 15 2T
I Otaplex 325, R FIA—MEABINMENZEBRTME, REFWHET RN GAE, RRVFRBTL
RERTH (AN BRSPS ). 128 KRB AP IS SARJUE R PTRE, MRELF
EFREKaRE, XFFNE. ARERLSF RS KRG EERETHEI A (RNESRRRT ), UK
T FHE P RE IR RIRREREE ) 32458

MEREE: RIE

W BT 5 RS T 2 R A S PR IR RS KT, S48, ARSRESITRINERS NS
EBITDA HLERAET 0.5 %, 1T 2026 AFE—FEAREA THEWE (i3S BFEE 50 12/0T), FKiTH
i, ATFITATZIETE 2026 SEAEL 1.5 /5.

TS B AR A G5 A8 25 FIRSF R AR BHREE , BT R TRIE AFIRRIE W, BFEEETHFE RN S
BB TN (61.82% ),

WELATA TR B TEOE, RESNEHIBH 30%-40%, XEESRRAERES —ENAITHE, 2026-2027
FEGEIRESFWIHTE 8.5 12E 9 /LKL 1A,

BREERTE (HE ) BRAF 1




RERBEREFESLH

BERRIRISEE T —T 10 ZBCTHRERKH R, EEEEHTESEMRNERT, RNBUHEEHRASEE

B —RRRE.

BATAY, WEHSSTHEHENE, U AL SR RREHEE, TEETTHRMLSRR. RITHHH

FRAEEES THMFROTR, WRBRERIINAAMSHERKERE, SOVARZRAMERSBTKMHE T s

B RE M.

SFRM - RIE S BT B IS A, 5 A mASHEY 20 128G, XA 10 {ZETTRIRE

J&, VAT B4R 10 ARG T AN S 45 Mo
FHE#IE 2020/12/31  2021/12/31  2022/12/31  2023/12/31  2024/12/31  2025/12/31
B4 2020a 2021a 20223 2023a 20243 2025a
k=P BT ¥t BT BRI BRT BT
A 19,250 20,066 22,397 21,614 21,586 20,495
EBITDA 3,099 3,213 2,715 3,159 3,680 3,480
BEIER (FFO) 2,402 2,502 1,913 2,553 3,003 2,720
B 66 34 53 97 123 115
REFBEH 79 60 91 101 103 109
ZEWIEH (OCF) 2,938 2,201 1,423 3,350 3,068 2,517
BAAE (capex) 715 647 593 608 626 693
BEEEERLW (FOCF) 2,223 1,554 830 2,742 2,442 1,824
A AH & ( DCF) 1,412 745 (774) 1,764 1,653 99
e REWRTE 1,727 2,116 1,088 1,951 2,889 2,708
BARS 2,135 2,379 1,292 2,172 3,426 3,102
SRR 2,213 1,509 2,563 920 1,063 990
LA 17,878 19,794 20,156 19,999 21,822 20,580
TS MR
EBITDA Fif (%) 16.1 16.0 12.1 14.7 17.0 17.0
PRAEIRE (%) 9.8 10.8 8.5 10.6 13.5 13.1
EBITDA F 8B 38 (£5) 47.0 94.5 51.2 32.6 29.9 30.3
FFO BL&F BB AR () 31.4 42.7 22.0 26.3 30.2 26.0
VAR SRS /EBITDA (1) 0.7 0.5 0.9 0.3 0.3 0.3
FRO/ZHB BMRF (%) 108.5 165.8 74.6 277.5 282.5 2746
OCFH/EARE ARG (%) 132.7 145.8 55.5 364.1 288.6 254.1
FOCF/42 18R B4 (%) 100.4 103.0 32.4 298.0 229.7 184.2
DCF/ZRB A% (%) 63.8 49.4 {30.2) 191.7 156.5 10.0
W& EERAE (BRI, 2025 WE)

g Rk A EBITDA  #HIFE ABXdH WRE 2EER A BAEHX
EBITDA &

REEATE (hE) FRAT 12
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HEE 3,042 20,494 20,495 3,493 2,816 98 3,480 2,535 869 693

#AeBeExX - - - - - - (6851) -
H

REHE - - - - - - (109)

i i 666 - - - - - - -

BREER 184 - - 32 32 17 - - - -
X547

£

AN (2.902) - -

S RiEhE
xR

BAEEE - - - 1 - - -
it

aEHR - - - - 110
ACEH)

HEEKRS - - - - - - - (18) -
RERES
*

U 86 - - - - - - - -
%

EBITDA-B - - = (46) (46) - - -
EBAE

ik (IR

®)

ARE (2,062) 86 - (13} 96 17 (760) (18) -

eSS it k3 A EBITDA  EBIT FExd EBEAE SEHER BA RAEFX
i A &R

990 20,580 20,495 3,480 2,912 115 2,720 2,517 869 693

A 78

WERES Y “A-17. BRITAN, ISR IMTER, Z£8E 20254 12 A 31 AE 12 AW, KRB #s
PR O AR AT 1.5 45, X185 TR W A RS B HBUR D R G4 IR B R BEA G, AFHAE
FEH BTN S T LR A P B RO RS, I E e AT SR T E RS BT AT R, AEENRITE
s, DURREEANBITREEE.

FERIEFRE FERNERE
. BE2025412 831 B, RERADESEYE™ - BKE 2026412 A 31 HW 12 TARIPMRS A
2 31 {ZBRIT, 7 16 4ZBKTT.

o RBREEBEETME AL 20 /28T, HT . [FRI—BiE, BAFX (capex) Witk 652FE 75
2030 4EBIHA, FEEFH — W I — S R E IR rd 3 o

HITHIT, KFE 12 PHEBERER (FFO) AR - Kk 12 MABBETAHML 1122 1.5 28T,
27 2% 29 2RI, Rk 24 ALK 30 28T,

Fl—AE, BEMAIL N 8.6 /L% 8.7 {ZEKTT,

REERTE (hE) ERAF 13
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o 2026 4EF—BHEETMY 1.4 10E 1.5 {CETTHE
E 0|y,

W, HeMmAaia

HHEAEERMMUBOEAREATPRREERS R, KRBT HEBLMKREEN, EHSRRIENIERME X
#, T EERTHNGEE, DEMTISEEELLS (WFESHARE) HFEMES. BRNEEINE
RS S S & P EEFIENL SRR, FlinEsaiERpireERgse. AmETFENSIFRERXLL
R, fEFHERRRBA SRR R, XEEA TR BB RIFSE, RANEsRAERARK, BR
RATA T X BB KRB T RE DA TSN FES M FHME, EFEMtEEE BRERNBITFEIE PR
HahER ., BRITGEEIATERBRBEIERY, HELHR 100%EAT RS EEMRATTREE. it
4, AT STEETE BB SEPASL, HRETE 2030 £HME 3 BESKExTHER 2021 FRL
30%H R,

BROUER—IRRIEREE

BEEY

RRERI A, M NPT KRS TR BT TR ERA B E R E R EBE AT (Henkel AG & Co. KGaA )
KfTo

SfEEE

RAVPEE DR AR R RS TR A", SURNERTPR -8 XRHTHEENBNRAR—A
RS KB ETARRE RS SHEE TR 50%8 RHE,

FEHEERBS
ARREMERARE Y o
ATREARAFE  wmear ) B
LERR o  BE - - N
EAIE B  -m . )
 HLRE @ o a
P o #E - :
PP ) B -
 REWAHAT n T o o
wEEE - e o o
e o o B
TR ) it (TR ) a :
whsly e () o .
WHER _ i CF# 2 TR o
— Jers (EMM) : :
 gmswE o EE (R _
P ) St (TEM) B

FEERTSR (HE) ARAT 14
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MRS a

MRERTTE

BRAFER: EREETRTE., HSARGREEN, 20214 10H 10 H
SER . TSI, 20194 7R 1 H

FESITEAV B : TRalrEe. BrkE%E, 201944418
FEBITEMER: TROEIIER P REFE B, 201843 H 28 A
SEANES. KBRISEITSTE, 200748 4A7H

FEGITEAWER: FEERBIE: SR TRAWEITARSIMEER, 201412416 B
SBHANEE. BREFETERREE, 20134F11 B 19H

BRI TRV ER . TReVER, 2003411 A198

WRER: TERAETEE, 2013411 A 19H

BB TR GER . TR EESEEERERE N ES, 20124611 13 H
ERTEE [ERTEEN, 201M4E2H 168

BRI

o ITIM{EAEE 2026 JHAE, 202641 H 14 B
o (EH. WEMLAREASAR, 202511 A 208

PEHE (20264F5H 11H ) *

DRBHERERAAR
IR ABBRE/A]
A

&f A1
G O 4
Ems s
SRR S
20114¢ 5 /A 18 H ABRE/A
200045 H 14 B A-BASEIN-2
200943 A 10H A/RE/A-

* AR, FUARE A SENLREGTIITHER, FEERFRERERFI THERAFRAH
TERLE. FESHITRENSRFT ENERSHXEERS ARGBFAR. SRS ERTRETRA—
TR ES, LR SRR IS
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Copyright © 2026 by Standard & Poor's Financial Services LLC. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output
therefrom) or any part thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any
means, or stored in a database or retrieval system, without the prior written permission of Standard & Poor’s Financial Services
LLC or its affiliates (collectively, S&P). The Content shall not be used for any unlawful or unauthorized purposes. S&P and any
third-party providers, as well as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do not
guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not responsible for any errors or
omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for the
security or maintenance of any data input by the user. The Content is provided on an “as is” basis. S&P PARTIES DISCLAIM
ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE
ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT
WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In

no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or
consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and
opportunity costs or losses caused by negligence) in connection with any use of the Content even if advised of the possibility of
such damages.

Some of the Content may have been created with the assistance of an artificial intelligence (Al) tool. Published Content created
or processed using Al is compased, reviewed, edited, and approved by S&P personnel.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they
are expressed and not statements of fact. S&P’s opinions, analyses and rating acknowledgment decisions (described below) are
not recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not address the
suitability of any security. S&P assumes no obligation to update the Content following publication in any form or format. The
Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management,
employees, advisors and/or clients when making investment and other business decisions. S&P does not act as a fiduciary or an
investment advisor except where registered as such. While S&P has obtained information from sources it believes to be reliable,
S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.
Rating-related publications may be published for a variety of reasons that are not necessarily dependent on action by rating
committees, including, but not limited to, the publication of a periodic update on a credit rating and related analyses.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another
jurisdiction for certain regulatory purposes, S&P reserves the right to assign, withdraw or suspend such acknowledgment at any
time and in its sole discretion. S&P Parties disclaim any duty whatsoever arising out of the assignment, withdrawal or suspension
of an acknowledgment as well as any liability for any damage alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity
of their respective activities. As a result, certain business units of S&P may have information that is not available to other S&P
business units. S&P has established policies and procedures to maintain the confidentiality of certain non-public information
received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from
obligors. S&P reserves the right to disseminate its opinions and analyses. S&P's public ratings and analyses are made available
on its Web sites, www.spglobal.com/ratings (free of charge), and www.ratingsdirect.com (subscription), and may be distributed
through other means, including via S&P publications and third-party redistributors.

Additional information about our ratings fees is available at www.spglobal.com/usratingsfees.

STANDARD & POOR'’S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor’s Financial Services LLC.
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MR
B 1. FEMSEIRRIER

R SR EEMESBIRR ISR ( B460: BT )

2023 2024 2025
EkA 21,514 21,586 20,495
kA 11,853 10,765 10,074
BHMHERA 6,866 7,308 6,980
HibEHERA 127 111 152
HitBE R 324 159 145
HE A 1086 113 99
R ERHE 1,318 2,007 2,035
BERASFNY 1,951 2,889 2,708
i 2,445 2,571 2,376
HHE 13,602 15,036 13,849
By 3,736 3,794 3,777
BT 31,727 35,248 32,533
S le 409 1,527 1,660
Kfs 1,860 2,049 1,382
FAERR 19,922 21,732 20,494
SEERSENAESHEFET 3,255 3,120 2,535
BHEH RIS -684 -2,330 -310
HVEEIE YRS MR -1,754 171 -2,201
PR R & BIE RIERR
2023 2024 2025
EBITDA 3,159 3,680 3,480
EEREH (FFO) 2,553 3,003 2,720
BAFE 608 626 693
HBSERIEN 2,742 2,442 1,824
SRR BRS 920 1,063 990
2% SM%5/EBITDA (%) 0.3 0.3 0.3
EBITDA FlE BRI (5) 32.8 29.9 30.3
FFO REF BRRMEH (fF) 26.3 30.2 26.0
EBITDA 3% (%) 14.7 17.0 17.0

¥ FEPUSBEETARNEBNER. SN S R RIS L S Y 2RITRARE TR,
WRIRE . 40FE4EH, Capital Q, HREHET.

REERTER (PE) FREE 17



RERGEREF/ELE

BiR 2: FFRMRREHRE (HZE 2025 £5X)

Ordinary shares
(260m shares)

At Decemoer 31. 2025, Source: CMi2i
! Henke! Famity Sharepooling Agreement

BRER: AREM.

M 3. EENRARENE (HE 2025 £X )

elects members

e

Shareholders’ Committee
10 members

appoints, supervises,
participates in management
of the business

elects

LY

GORRIR: ARFR.

REERTR (PE ) FRAT

4

Annuaf General Meeting
Ordinary shares/Preferred shares

Henkel AG & Co. KGaA

Henkel Management AG
{Personally Lisble Partner)
Al shares heid by Henkel AG & Co. KGaA

Supervisory Board

appoints { supervises

Management Board

I Henkel Family
SPA' 61.8%

B Institutional
Shareholders 21.1%

Retail investors 14.8%
B Treasury Shares 2.3%

elects shareholder representatives

Supervisory Board
16 members

advises and
suparvises

e

T

18
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Bk 4: BRFETSREX

ARA REF5 BIREIIRGR, BARRRAHEFIRMEM, SRR,
AAER BEMGSHEERR, SRAHEHFRABMAK, SHRERMS.
A% R SRR, MBRTHMETIHMEM, AN,
BBB % RSN, ZRASTFHREEER, BHE—R,

BB % PR RE BB, RRHZFIERRA, FHRHEHNE.
B% B TS R B TR R T RIFHIB TR, BHNRIRE.
CCC# TS RORE TR MO T RATIZITINE, HARBRHRR.

CCH& AEWFRE AR TR E, BARERERERY .

C#% TEERA RS .

H: RAMR, CCCREUTSESN, S—MERSRTRA . “"HSHITHA, RruEReETESR. R spBRIFH, WM Alapcto
‘spcREF AR (FE) WEXEE. RIMTHERIN L RE R MR, AR TRAOTM.

HEERITEL (PR ) FRLA 19
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OFFALIA 2026 HRESAIPR (PE) HRLR. REFEIH.

WEERES CRE) ARATR (R “FRRET) 8 LRRE (RETR. ERMANIRE. G, BR . RSN S )
RIETITRA (FIFR PO ) BORERA/ SRR LA, RRF RN EEBENT, FREMGREy R, BRI, ERRRAE
S, SEEIRATERESIRERRRALT, AETERATEMERRREERNERN. FEEFEME=I 0, MAREE. B1A
B Bk, BIRARIA (G5 Y ) WRRIENSMEREE ., s2ett, RS, $O0aTREMATER () TRAE, ERAATH
BEAIERALEE BN AR S RARE . T, AEEME. HEFRHEMERNER (REREM), TREFEENT, UREEANENRE
MR, S%FAPHANETRROZ SRR PSS RIERRTIT . AR BARRIE" NERUEM, RBIILH  RERETH WRBURRIE,
AEERRTE S EOE A T ARk A E 0, RAEEIRR . S IREERAS, AR PRI AR N2 P A SR R IR 5
1RIE, FEARRIRIET, NI ARRHEM AR SEREANIARROEMES, ME, WE. B0, M TR, SHRUSE0RE. #A. Fx. #
WRERL (RFEETRTURARS . RS LURER SR SRATIR ) REHIE, BREREYCERMEREXMREFNTIRE.

SRR ATEAL AN (IETRRNE R EOR ) REEAR A HEREE, MERLME, REDTHEL. 7, RRATREARE
(UFARR ) 33 ERREBNISE | R skt S ISR IR AE th AT RV, , RS RAMEREGH. EEAE, REFETFIRERR
CRSMUETER SR ) NN S T TR e, RERHMAZT, REOTERIVER . REDE, AT, BRA/SE D
HiE. HWRRR, FEEERMENSIRAREIINN, BIELEIYEEIL. BAGEETAIITRIGREREE, BREETATIHER
BISE, WRRIEEENRDINE X5 RN R, SIS E YT R TAHEREA, REFEA—ERRT¥RER 2T, #
AR B s FIR AR AT

PR EEAE TR S SRITR S Y EFOATSIHTENA (NRSRO) WEKERW . TS HIFRIEEDEEAMTFRERERETHR, RETHIFS
BB T O AR TR B A AT A R R R ST E T TR R, JHREVE S RSRAERARBNHIT . SREFEFHRTHN
WY RELRTR SRR TR T ORR, FATERMHENR T LR VSRR SRR TETHITR, REEALRPRFRERTRT
TR TN AR, AR AR ik A B AR R TP R R AT P T T B 3K

TF M A VR AATE— R iy R B RN S — N ARASE R R A AT, ARSI R MRS BATOUE ST | MR R IESOR
ABIACH] . AREE TSR T . M R4 0 T B R B AR B B = LT F 53

ST R SR R E SRR, LMRRHARIE S A MR, BRI, AR RO RELO 4520 17 7T SR A HL Al 7 2 BT IA M0
Bo WEEHE TEORAERS, LHRAM SR THRSNEEATEET URE.

PRSI B PR S TG B RS, R S R ARSI AR E B AR, SRR ETRERAEI LM REE
SPE AT AT A TEERLRYS L www.spgchinaratings.cn 3 AT RLEN AT A, GIFERR TS ERRORNE =77 %#HA.

FERERITE (hE) BRAFE 20



