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Number of major acquisitions
globally

Top 50 players have gained
10%-points market share
from 2017-2022

In 2023, five players out of
the top 50 global chemical
distributors executed over
70% of the acquisitions

APAC as a key driver in M&A
activities, with momentum
even accelerating during
the COVID period in 2020

2016-19 2021-24
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Global chemical distribution market sales Number of major acquisitions

@

globally

Others

Top 50
chemical
distributors

2017 2022 2016-19 2021-24
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China Market Major Application Market Trend 2020-2030
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4.4 BN MRE R B FHHE R EEFFRYA, RIETAE
B A EKIEEMRE 2025 F Al 5 4R ORI M NG 1% A 3T 200%,
W H 44569 EBIT B b33 AA 4%, 7T ILF-FHRM AL 2 s A B K38
S U DI
B & 13: 7 E i B B F-F IR R 25 F 65N # 1T 200%

Top-line Growth Accelerators: Clearly defined strategic growth priorities

Continued focus and investment in our targeted Group growth initiatives

Large exposure, GDP+ growth Large exposure, high complexity Significant growth opportunities
E-commerce -ﬁ Life Sciences & Healthcare v Al & Datacenters E}
~28% of group revenue offering = >6% of group revenue (>€5bn) >200% revenue growth with

structural GDP+ growth opportunity hyperscalers in 2025

= Complexity of required services

"‘b drives growth and margin 4
Geographic Tailwinds us? opportunity for industry leaders New Energy ~ |\
GT20 countries represent « Expansion of dedicated pharma >30% revenue growth in 2025
~20% of group revenue airfreight network and strong project pipeline
DHL Group Investor Relations | Q4/FY 2025 Results | 5 March 2026 9

FiB: DHL 25 SF5£4R, P ARiEAHF5 AT

A& 14: #7 E LR 2030 FHKBHEFe A Z Al BLE 77 %9 K418 &
KUEHNE+NAGEL @

performance

Phase 2 — Accelerate performance towards 2030

Further develop hyperscaler business, and strengthen
capabilities to serve Indian and Chinese markets

Scale Customs value-added services (customs clearance
and customs advisory) globally

. Scale sustainability value-added services (incl. digital)
to customers, and execute decarbonisation roadmap

Continuous improvement of processes and (digital)
customer experience to increase customer retention

Accelerate deployment and scaling of Al solutions
enterprise-wide to drive growth and efficiencies

KR RN ER, ¥ RIERAT AT

B WA E KB BRI E) 2030 SFa9i2 B3 K EAREFFIRYIA L, L
BT EFATEFEFARTE., ZNAA, TR T F SR AT 285
ARKNE, VABCP B F SR IAT e E KALE,

B RAVAA, AEEER ERAREN LR AE RSN KREELEZRAT
F RS, XBET ARFFERMAS T L.

4.4 N IAFF R R AT RS

B 05 R R AR

B ARREHHERBRLEEARTRASE. FFRAEFHETZHILS L
FR, RERRBIRMR. SR SARF AR, TE L, X AL 0YE S bl
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%, LIRS RFFHRABER AL P . &ANIAA, 2026 F2 038 i E F
SR AATL ZIAITEIRL . B P A Koy Fbe—5, FLED X ShY
Tk B2 E) ke B R AL gR M, KATIAY, B 2026-2028 49 =42 F
FARYRAT 0 KA, 8] T b R RA, I3 KT L AR5 5] Ko = 4.

A, BABR

B Ik d: NEAEAE NI R EIRS K, EESRLG Y
TR AT By Fadgo s AL S KR AE S, L AR K, 2025 £ E) b T
Wigdk SN 72.60 1270, FlHIEK 5.04%. 238 Fade k¥ FIkmins
W A AE fm AR, RATFAHAL T4 A Ak S 26-28 F B AL 5 A
79.13/86.25/93.16 17T, F)bb3g ¥ 9%/9%/8%; #H# itk 5 L4 % 7 &
R (13%-16% ) , &4 = EEH, BiX 26-28 F L4 F 5 3 4
15.0%/15.5%/15.0%.

B RIS NEGIRIATHRGHE R, AT 4 AURF 4R
B, BB FATFERIRGE, LFMERLTT K, KNFHLIT RS
Ak % 26-28 S B4 F 2 66.57/72.56/78.37 1274, B 3£ 10%/9%/8%,
EA| LY 23, 24 FRT, %HF 7.7%.

B FFRPALS: 2 HEWMAFFRYATE, A TEARAFFKRZL
ik KRB =7 H W RIR ST R, Z kG ER A 8] T2 F =38
KA. KRNI FF1R AL % 26-28 55205 A 11.37/19.85/26.92 12
L, FlH3g K 127.4%/74.6%/35.6%, [ EMALZ S BK, LAEHH A
18%/18.5%/19%.

B Ak NE) Hb b SRBPAAE K, TRIT 26-28 F Rl 3%
Bl pbdgik .

B EAkA, &MBTAE 26-28 £ & B AL 157.31/178.92/198.69 12
A, F KK 17.97%/13.73%/11.06% Rl & £ 5] £ 5 5] #
13.21%/13.30%/12.87%. KL% & £4)8F R 5 & ieirgeR 7, vA
BAL Lok - tfeqddg k, NG BAARLIEXRE, Tt 26-28 4
24484 8.01/10.10/11.60 12T, Fl K 27.87%/26.06%/14.87%.
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ZHONGTAI SECURITIES NE AR AR

BE15: 2\a] b FB FIFA

2025 2026E 2027E 2028E

FLBAN (L) 72.60 79.13, 86.25 93.16

B LD RIE S yoy 5.04% 9.00% 9.00% 8.00%
ERUES 14.51% 15.00% 15.50% 15.00%

FLBAN (L) 60.52 66.57 72.56 78.37

S-S X% S yoy 16.73% 10.00% 9.00% 8.00%
ERAES 7.68% 7.70% 7.70% 7.70%

FLBAN (L) 5.00 11.37 19.85 26.92

F SRk S yoy 127.38% 74.60% 35.60%
ERIES 18.00% 18.50% 19.00%

TN (f27T) 23.26 23.96 24.68 25.42

HAk 4 yoy 5.49% 3.00% 3.00% 3.00%
ERIES 87.82% 88.00% 88.00% 88.00%

FRRAN (L) 133.35 157.31 178.92 198.69

yoy 10.04% 17.97% 13.73% 11.06%

EFIES 6.34% 13.21% 13.30% 12.87%

HFE (L) 6.27 8.01 10.10 11.60

yoy 10.86% 27.87% 26.06% 14.87%

B Wind, T RAGEABFR AT

B g FAREFTLASBMERSAS LFTAE—HGLL, BRNERS
BRE A SAEX AT B EARRT B ST bk B 2 A T 248 64 2 8)
A BB oA M AT 0 B 48 B L BCERAIR AL L1 04 S48 IR
VAR S = 7 e K ARk,

BE16: Trs alF(a& (HKEHE 2026 8 H 4 A )

R NE &R KEN () WA (f2) FA)E (FH L)
2025 2026E 2027E  2028E 2026E  2027E 2028E
002930.5Z E)%E 8.88 41 -430 149 284 352 27 14 12
603209.SH %@ Ry 13.52 44 270 363 394 458 12 11 10
603569.SH  KA#MA 5.83 35 -87 117 190 241 30 19 15
F3 23 15 12
603713.SH HRALT 60.8 97 627 801 1,010 1,160 12 10 8

SoR: Wind, FAGEAFFRHT (7T b8 Fm K8 Wind —2F40)

B AEEKFEAE, TTHAE) 26/27 734 PE 29 23/15x, B R & TAE AL
PyRAR Y A 62 B A By Rk , B &bk 6 oAb de ik R e S04 2
R4 Mk, 26/27 4 PE 4714 12/10 4%, 1&F T3] ¥1E. 23] 224
PR SR RF I G IEAR, F 23K LFNT, RS R RL
WARFFAEMEIE K, BAEMIMAITLE T ERIZBE TWaA 2HET X,
BMARLFFAARBRK T Fo b G, TREBELFENRA,
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ZHONGTAI SECURITIES 28 B AR

\
/\‘
rl

B R BUE R 8] A K PRSI E A s —3h X a4 48 7 R 7
£, MAMERZL EFF REE RRZHEILR B HFFr Tk oh, EH R,
A=A EKE,

B FTHRATATLFHRAE: AT B giE KR AL, Bl Se50T
LW AR A, BRI ROMASRUAER R, BRR S5 ENE
Fth Bt B IE S T ETE, ok d) ki,

B ZARFTRKE: NEAMNFHIReRERE, SMAEHLS, LP3Hy
BT Sk, BB RA F0 AT R, B A Aol it AL P T A 2 AR
%,

B FEFHELAASTHAENTARLE RN AAFIRY BT LA, 32k
Fml, T bAEEFHIE, TRAEEKGIT O REERE. HEATHESN
TR RF R, FREEERE.

B ARRAE AR AT R AR R BFRAE R A5 8 oA A TFAE B An B BE 53R, T
He B A4E 8 FHRARN A —F Fh,

-13 - HHELREELZEHEZE RN



[PIRUESS

ZHONGTAI SECURITIES /8] FR5 1B 4R
BAIFAE
D K ¥l BEA FiE & $le BHA
St 2025A  2026E  2027E  2028E S 2025A  2026E  2027E  2028E
Uil 1, 430 1,888 2,147 2,981 LRI T TN 13,335 15,731 17,892 19,869
N E A 557 787 895 993 Bk A 11,796 13,653 15,513 17,311
LK 3,755 4,298 4,750 5,218 s B Hm 50 46 57 65
T K 6,927 683 776 866 HE R 162 205 215 219
B 880 1,092 1,241 1,385 EERA 248 472 447 397
Sk v 24 7 10 14 L 5 A 58 94 89 79
H AR T 918 712 779 842 W43 175 130 130 130
AT 14, 467 9,459 10,587 12,285 45 ) BARLAR & 5 0 0 0
H AR LA 22 22 22 22 T BALAR K 5 0 0 0
K AL S 177 177 177 177 AAMEE B A 0 0 0 0
B2 5~ 2,462 2, 683 2,948 3,252 FAMK B 18 15 19 17
R IA 519 619 619 519 H A 20 10 10 10
T = 1, 009 991 979 954 L A)HE 894 1,156 1, 470 1, 695
HAMAE BT 2,121 2,132 2,137 2,141 Ak SN 57 57 56 56
ek R 6,311 6,625 6,883 7,066 R 1 1 1 1
F A 20,778 16,084 17,470 19,350 F 8 &5 940 1,202 1,515 1,740
sz JAth Ak 2,933 2,598 2,506 2,500 PR AFHL 195 249 313 360
FAT 24 151 167 187 187 A8 745 953 1,202 1,380
FLAF K 1, 690 2,048 2,373 2,701 DS E T 119 152 192 220
AR 49 73 70 80 V2 BB/ 8) 5 A B 627 801 1,010 1,160
4R fiAk 5,786 283 322 358 NOPLAT 884 1,056 1,305 1,483
HA LA 2K 226 226 226 226 EPS (%) 3.96 5.07 6.39 7.34
e EAECENEI S Ky 981 500 300 200
H A AR 1,463 1,719 1,916 2,101 RS E
A et 13,279 7,615 7,901 8,353 2t RE 2025A  2026E  2027E  2028E
KAtk 751 801 731 811 RKEES
JLAS A H 926 926 926 926 T AN K FE 10. 0% 18. 0% 13. 7% 1. 1%
HAM AR A B R AR 517 517 517 517 EBIT 3§ %k & 19. 4% 19. 5% 23. 5% 13. 7%
IR R Ae~it 2,194 2,244 2,174 2,254 VAN 8) 4 A K E 10. 9% 27.9% 26.1% 14.9%
i fieait 15,473 9,859 10,075 10, 607 R
)3 BB B) FT A AR 4,769 5,538 6,516 7,645 ERAES 11. 5% 13. 2% 13.3% 12.9%
B HIRF ARG 535 687 879 1,099 o AES 5. 6% 6.1% 6. 7% 6.9%
BrA AR 43 5,305 6,225 7,395 8,744 ROE 11. 8% 12. 9% 13.7% 13.3%
R e FARE 20,778 16,084 17,470 19,350 ROIC 12. 0% 14. 2% 16. 2% 16. 3%
Y
NARER $l5: BT = R 74. 5% 61. 3% 57.7% 54. 8%
St 2025A  2026E  2027E  2028E fr 42 1 115. 2% 85. 8% 67. 3% 56. 7%
ZEEHALR 752 1,980 1,334 1,520 Pl S 1.1 1.2 1.3 1.5
A Ik 1,140 1,378 1, 644 1,843 HA R 1.0 1.1 1.2 1.3
Vo g ) -257 -212 -149 -144 HiEfEH
BE MR 5,976 5,471 -653 -657 BRI AR 0.6 1.0 1.0 1.0
228V RLAT B o -613 399 342 338 JL TR 3K ) 4 R AL 101 92 91 90
H Bk 6,458 5,056 150 140 JFLAT KK B 4 R4k 63 49 51 53
BEFEDIAER -768 -594 -552 -498 Pk e e 23 26 27 27
KARZH -467 -598 -566 -512 BRI (L)
JEAAZ SR -142 0 0 0 BRIk A 3.96 5.07 6.39 7.34
H AR T4 -159 4 14 14 BRETNER 4.76 12.52 8.44 9. 61
BEEHALRA 107 -928 -523 -188 E S 29.94 34.80 40.98 48.12
2K 38 Ao 631 -766 -361 -26 VYR
A B A 8 E AT -311 -234 -233 -245 P/E 15 12 10 8
M R R 50 0 0 0 P/B 2 2 1 1
b AL -263 72 71 83 EV/EBITDA 29 23 19 17

kB: WIND, ¥ RIEAHF 7T
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[PIRUESS

ZHONGTAI SECURITIES 28 B AR

B HKAEEHLA

R | 9

FEN | AR K 6~12 A~ A AARxT R B A E4E 0k M 2 15% 04 £

W | AR 6~12 AN A A AR ) B A 48 2K 18 £ 5%~15%2 18]

HA | AR 6~12 4> A AARXT R 205 48 30K 18 £ -10%~+5%Z 4]

BEF | T AR 6~12 A A AAaxT ) #1215 4k b 2 10% VA £

¥ | WAk 6~12 A AT R A EIE AR £ 10% 04 1

73R Tk | T AR 6~12 AN A At B E 4R HORDE £ -10%~+10%Z 8]

BAF | HAR 6~12 AN A WAT R B4R dek e £ 10% A 1

HE: FRBATAEAIRE LA B S 6~12 A~ A A8 M ( RAT L3540 ) AT R 0 A E 5 4 e 482t 3% & IL.
H AT IZAPIR 300 F53 4 LA F R T G A Zmords (AT UEEiE 4709 ) R AT 4548 (45t
T AL ARG ) AR, HBTIGABEAREFHA) P B4 4 o, EILT I vA4F-E 500 540K 4 B4 % 45 o
Fo AR (HAHEAGRI) .

TE 59
P RIEF A FRAE] (A TFEA “And” ) AT EEABREETERLRFTHIERRTFH LS F4.

ARSI T AN E) B AR RA T AA TAZ 8T TR F BT, R TR RS, HR L. &
WA, 45 RZAEATH ZF 42 B R h. A8 ) RAZTRARIEL 842 G o /A Mo T b, HRIRE
BT B TR ) R BRAR S A KN T Z A BT 69 PN BT, T e AR A, AR E) if RIREPT 813 & T AR K
B e 0 TS T HOEAS I, RTH L S AT RIEA LA AT RS ARSI EN A TR B, FEA
M RBAEL B P EAEZ A, TIMBRIETIET . FE. 2T RS HRAREE, AN E) RetikE TR
BN R AR DU AT 3R . RIRE AT 09 T RIR ST R REAANFNE P, A RE P AL DL,

TR R, EFEEE, EEATHELT, A0S RATETA B AL F AIRE P a94E4T A 257 5| B EATH R 7
A4 FTAE,

BRERED, EEERFGEILT, AOE) B RN E) 84 £ BEAUM T 45234 3824 & 35 B4 5] P £ 4788
FFHATR ), FFoT 48 A X 2N 5] JE FE IR A R S IR AL TARAT . W50 ) Ao ik 75 o 55 B kIR 5. A
&) B RN 8] B K BAAUM) AN AT FE A RARE oI & A Z 0] 248 2R T MR a91E 8.

P RAE SN A PR ] F ok K 2 ANE) BB
ﬁ‘ﬂ'&ﬂ'ﬁ%i&éﬁéﬂﬁﬁ\ ﬂijﬁ\ ;‘25\‘#5"]\ ﬁ?ﬁ(ﬁ }1])75{&‘ ;?;Ei, —E,‘Z:ffg_xj—$;}§~%1&'ﬁ’ﬁ‘riﬁTé:éﬁﬁﬂl]’%‘gu’]%gio
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