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Merck KGaA, Darmstadt, Germany: 2025 VARA Consensus Estimates 

Please find below the 2025 consensus estimates for Merck KGaA, Darmstadt, Germany. 
The consensus has been provided by Vara Research.  

Disclaimer 

The Vara Research documents have been issued by Vara Research GmbH for information purposes only and are not intended to 
constitute investment advice. It is based on estimates and forecasts of various analysts regarding revenues, earnings and 
business developments of the relevant company. Such estimates and forecasts cannot be independently verified by reason of the 
subjective character. Vara Research GmbH gives no guarantee, representation or warranty and is not responsible or liable as to 
its accuracy and completeness. 

Consensus earnings estimates are based on earnings projections made by securities analysts who cover Merck KGaA, 
Darmstadt, Germany. Any opinions, forecasts, estimates, projections or predictions regarding Merck KGaA, Darmstadt, Germany's 
performance made by the analysts (and, therefore, the Consensus estimate numbers) are theirs alone and do not represent the 
opinions, forecasts, estimates, projections or predictions of Merck KGaA, Darmstadt, Germany or its management. Merck KGaA, 
Darmstadt, Germany does not by providing these estimates imply its endorsement of or concurrence with such information, 
conclusions or recommendations. Merck KGaA, Darmstadt, Germany assumes no liability for the accuracy of such estimates and 
undertakes no obligation to update or revise such estimates.  

The details otherwise specified above are no more than the results of analyses, reports, studies, recommendations and 
assessments provided by third parties, particularly by analysts. The details are not based on research conducted by Merck KGaA, 
Darmstadt, Germany itself. Merck KGaA, Darmstadt, Germany has merely collected this data and information and would like to 
bring it to your attention, though without making its own recommendations or assessments. Note, in particular, that the above-
mentioned details are not recommendations or offers to purchase or sell Merck KGaA, Darmstadt, Germany shares or other 
financial instruments. Merck KGaA, Darmstadt, Germany does not necessarily share the conclusions, recommendations or views 
expressed by the analysts providing the details and does not confirm the correctness or the suitability of the above-mentioned 
details or of the underlying information. Merck KGaA, Darmstadt, Germany accepts no liability for the selection, quality, 
completeness, up-to-dateness or correctness of the assessments and recommendations specified therein. Merck KGaA, 
Darmstadt, Germany accepts no liability for damage arising from the information provided on this internet site. 
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2025 VARA consensus estimates for Merck KGaA, Darmstadt, Germany 

The consensus for Merck KGaA, Darmstadt, Germany is based on the estimates of Merck 
KGaA, Darmstadt, Germany’s sell-side analysts. These estimates are gathered by Vara 
Research.  

Group (in €m) 
Q3 

2025E 
FY 

2025E 
FY 

2026E 
FY 

2027E 

Net sales 

- High 5,334.4 21,269.8 22,319.6 23,343.9 

- Mean 5,234.6 21,101.5 21,609.7 22,511.4 

- Low 5,111.0 20,855.9 21,001.8 21,543.7 

EBITDA (pre one time items) 

- High 1,630.1 6,168.6 6,529.2 7,144.4 

- Mean 1,561.9 6,052.2 6,159.6 6,525.3 

- Low 1,525.1 5,949.9 5,995.7 6,126.0 
EPS (pre one-time items) 
 - High 2.34 8.51 8.84 9.86 

- Mean 2.19 8.36 8.49 9.12 

- Low 2.11 8.23 8.25 8.60 
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Life Science (in €m) 
Q3  

2025E 
FY  

2025E 
FY  

2026E 
FY  

2027E 
Net sales     
   - High 2,291.8 9,111.5 9,735.7 10,694.6 
   - Mean 2,232.5 9,010.6 9,412.0 10,031.8 
   - Low 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

2,174.9 8,895.9 9,162.3 9,727.3 
Process Solutions sales         
   - High 967.5 3,833.9 4,204.0 4,627.1 
   - Mean 952.7 3,793.4 4,123.0 4,546.4 
   - Low 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

944.2 3,764.0 4,022.9 4,425.2 
Life Science Services sales         
   - High 181.8 693.2 738.0 811.8 
   - Mean 164.4 668.6 680.8 719.6 
   - Low 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

153.1 649.8 605.2 574.9 
Science & Lab Solutions sales         
   - High 1,154.4 4,607.2 4,866.4 5,255.7 
   - Mean 1,117.5 4,546.4 4,610.7 4,785.4 
   - Low 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

1,077.1 4,460.8 4,458.3 4,592.0 
EBITDA (pre one-time items)         
   - High 686.1 2,648.3 3,021.1 3,463.7 
   - Mean 657.8 2,597.6 2,795.7 3,077.7 
   - Low 643.6 2,568.7 2,698.0 2,899.0 
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Healthcare (in €m) 
Q3  

2025E 
FY  

2025E 
FY  

2026E 
FY  

2027E 
Net sales         
   - High 2,226.1 8,749.7 9,102.3 9,220.1 
   - Mean 2,186.8 8,625.5 8,826.5 8,868.7 
   - Low 2,126.4 8,552.4 8,547.8 8,383.6 
Product Bavencio sales         
   - High 167.2 668.9 628.8 657.0 
   - Mean 154.3 625.6 564.6 532.1 
   - Low 
 
 
 
 
 

145.0 606.2 485.3 434.2 
Product Erbitux sales         
   - High 318.5 1,228.1 1,229.9 1,219.3 
   - Mean 301.7 1,195.0 1,169.6 1,151.4 
   - Low 
 
 
 
 
 

290.8 1,170.4 1,077.1 969.4 
Product Mavenclad sales         
   - High 320.0 1,236.9 1,295.4 837.9 
   - Mean 297.2 1,187.1 1,120.4 733.1 
   - Low 
 
 
 
 
 

275.2 1,147.9 928.7 598.8 
Product Rebif sales         
   - High 130.7 518.7 441.6 408.0 
   - Mean 120.4 480.1 410.1 357.9 
   - Low 
 
 
 
 
 

113.0 460.5 375.6 300.5 
Product Gonal-f sales         
   - High 222.6 823.7 864.8 908.1 
   - Mean 199.3 790.1 800.2 824.8 
   - Low 
 
 
 
 
 

181.0 756.0 747.6 765.9 
Product Glucophage sales         
   - High 263.2 1,019.6 1,070.6 1,124.1 
   - Mean 249.5 981.7 997.0 1,023.0 
   - Low 
 
 
 
 
 

243.7 963.8 947.1 958.7 
EBITDA (pre one-time items)         
   - High 802.7 3,103.6 3,273.1 3,514.9 
   - Mean 769.7 3,044.0 2,957.1 2,953.2 
   - Low 721.9 2,993.3 2,674.7 2,682.8 
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Electronics (in €m) 
Q3  

2025E 
FY  

2025E 
FY  

2026E 
FY  

2027E 
Net sales     
   - High 869.4 3,569.2 3,649.5 3,856.8 
   - Mean 815.3 3,465.4 3,371.2 3,610.9 
   - Low 751.9 3,388.3 3,229.4 3,432.8 
Optronics sales         
   - High 189.7 763.0 763.0 781.1 
   - Mean 176.8 735.3 729.5 739.5 
   - Low 165.9 699.0 686.9 686.9 
Surface Solutions sales         
   - High 95.4 386.0 393.4 401.3 
   - Mean 37.7 252.1 43.7 44.6 
   - Low 0.0 195.2 0.0 0.0 
Semiconductor Solutions 

 
        

   - High 629.5 2,525.6 2,727.6 3,011.1 
   - Mean 601.3 2,482.7 2,596.8 2,834.3 
   - Low 583.1 2,420.5 2,493.1 2,689.3 
EBITDA (pre one-time items)         
   - High 218.8 816.7 947.4 1,057.3 
   - Mean 200.9 784.7 850.6 954.0 
   - Low 155.5 747.2 783.7 870.7 
     
For details on EBITDA (pre one-time items) and EPS (pre one-time items) see Merck KGaA, Darmstadt, 
Germany’s financial disclosure. 
 
Consensus for products and sub-divisions might not always be available and is dependent on quarterly 
submission 
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