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Consumer Staples - Overall  
1QFY25 results preview 

■ We expect our staples/paint pack to post 3.3%/2.2% yoy sales growth in 
1QFY25F. Demand scenario for FMCG products is likely to improve marginally.  

■ Demand trend for our paint pack continues to remain lacklustre for the quarter, 
with players expected to post low single digit-mid single digit sales growth.  

■ Retain our ADD rating on JYL, GCPL, Dabur India, Emami, Titan Company & 
Raymond, HOLD rating on BRGR/PIDI and REDUCE rating on APNT/KNPL. 

Marginal improvement in rural demand expected 
Our FMCG pack (aggregate) is expected to post a 3.3% yoy sales growth in 1QFY25F. The 

overall demand trend is expected to improve marginally, with a gradual improvement likely 

in rural markets while urban markets maintain their growth momentum. Given the strong 

summer season in 1Q, we believe that players like Emami have benefited (driving 9.1% 

sales growth owing to a 40%+ contribution from the summer range in 1Q), however the 

beverages category is likely to have missed another strong summer season for players like 

Dabur. F&B & oral care portfolios are likely to post better growth compared to HPC & 

personal care categories for the quarter. Gross margin expansion is expected to be 

supported by higher raw material prices in the base while the EBITDA margin (aggregate) 

is likely to expand by 77bp yoy to 22.6%, offset by higher advertising & promotional 

expenses and higher other expenses. The recovery in rural markets remains a key 

monitorable for the sector. We reiterate our ADD rating on Emami, Jyothy Labs, Dabur 

India & Godrej Consumer Products (GCPL).     

Heatwave and general elections likely impacted demand  
Our paint pack (aggregate) is expected to post a 2.2% yoy sales growth in 1QFY25F. The 

demand environment continues to remain weak for the industry. Due to general elections 

in India during the quarter, the availability of labour and temporary halting of construction 

of government projects may have hit the projects business of most companies. Volumes 

are expected to grow in high single digits to double digits for the quarter led by price cuts. 

Rebating intensity remained elevated. We expect Berger Paints (BRGR) to perform better, 

growing 3.8%, while Asian Paints is expected to register another dull quarter (+0.9% sales 

growth expected). Pidilite Industries (PIDI) is expected to post a 4.3% yoy sales growth led 

by the C&B division. Given the heightened competitive intensity post Grasim’s entry, we 

retain our pessimistic view on the sector and reiterate our REDUCE rating on Kansai 

Nerolac Paints and Asian Paints or APNT and a HOLD rating on BRGR and PIDI.     

Weak show by Titan; Raymond to be supported by realty business 
Titan Company’s jewellery division is expected to post a 9% yoy sales growth in 1QFY25F 

due to elevated gold prices, low wedding dates and weaker studded mix. The performance 

is weak considering that Kalyan Jewellers/Senco Gold are expected to post 27%/11% yoy 

sales growth, respectively. Raymond is expected to post a 13% yoy growth in 1QFY25F 

led by a 75% growth in the realty business, despite a slowdown in the lifestyle business, 

due to lower wedding events. We retain our ADD rating on Titan Company & Raymond.    

 

 
 

 

Figure 1: 1QFY25F earnings preview of our FMCG coverage universe 

Company 
Revenue  

(Rs m) 
% chg (yoy) 

EBITDA 
 (Rs m) 

% chg (yoy) 
Net Profit 

 (Rs m) 
% chg (yoy) 

Britannia 41,297 3.0% 7,789 13.1% 5,245 14.6% 

Colgate 14,289 8.0% 4,730 13.1% 3,296 12.4% 

Dabur 33,391 6.7% 6,602 9.2% 4,945 6.6% 

Emami 9,008 9.1% 2,127 11.9% 1,500 8.9% 

Godrej Consumer 35,136 1.9% 7,315 13.8% 4,577 14.3% 

Hindustan Unilever 1,50,577 -0.6% 34,934 -0.8% 24,556 -2.1% 

Jyothy Labs 7,507 9.3% 1,291 10.0% 1,007 4.5% 

Marico 26,921 8.7% 6,296 9.7% 4,594 7.6% 

Nestle 50,253 8.8% 12,081 18.1% 8,200 17.4% 

Total 3,68,379 3.3% 83,166 6.9% 57,921 5.6% 
 

SOURCE: INCRED RESEARCH, COMPANY REPORTS 
 

   India 

Neutral (no change) 
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1QFY25 results preview 
Figure 2: 1QFY25F preview snapshot 

Company 
Revenue  

(Rs m) 
% chg (yoy) 

EBITDA 
 (Rs m) 

% chg (yoy) 
Net Profit 

 (Rs m) 
% chg (yoy) 

Consumer staples             

Britannia 41,297 3.0% 7,789 13.1% 5,245 14.6% 

Colgate 14,289 8.0% 4,730 13.1% 3,296 12.4% 

Dabur 33,391 6.7% 6,602 9.2% 4,945 6.6% 

Emami 9,008 9.1% 2,127 11.9% 1,500 8.9% 

Godrej Consumer 35,136 1.9% 7,315 13.8% 4,577 14.3% 

Hindustan Unilever 1,50,577 -0.6% 34,934 -0.8% 24,556 -2.1% 

Jyothy Labs 7,507 9.3% 1,291 10.0% 1,007 4.5% 

Marico 26,921 8.7% 6,296 9.7% 4,594 7.6% 

Nestle 50,253 8.8% 12,081 18.1% 8,200 17.4% 

Aggregate (staples) 3,68,379 3.3% 83,166 6.9% 57,921 5.6% 

Consumer Discretionary             

Asian Paints 92,656 0.9% 20,436 -1.8% 14,933 -1.1% 

Berger Paints 31,449 3.8% 5,912 6.2% 3,718 4.9% 

Kansai Nerolac 22,139 2.6% 3,198 -3.5% 2,143 2.5% 

Pidilite 34,147 4.3% 7,117 0.7% 4,701 0.4% 

Aggregate (discretionary) 1,80,391 2.2% 36,663 -0.3% 25,495 0.3% 

Titan 1,30,869 10.0% 12,328 9.6% 8,153 8.3% 

Raymond 20,057 13.2% 1,991 1.3% 882 -91.7% 
 

SOURCE: INCRED RESEARCH, COMPANY REPORTS 

Quarterly estimates 
Figure 3: 1QFY25F preview of our coverage universe  

  1QFY24 4QFY24 1QFY25F 
yoy %  

chg 
qoq %  

chg 

Britannia - Consolidated      

Net Sales (Rs m) 40,107 40,694 41,297 3.0% 1.5% 

EBITDA (Rs m) 6,889 7,874 7,789 13.1% -1.1% 

EBITDA Margin (%) 17.2% 19.4% 18.9% 168bp -49bp 

Core Net Profit (Rs m) 4,576 5,383 5,245 14.6% -2.6% 

Colgate - Standalone      

Net Sales (Rs m) 13,237 14,900 14,289 8.0% -4.1% 

EBITDA (Rs m) 4,181 5,322 4,730 13.1% -11.1% 

EBITDA Margin (%) 31.6% 35.7% 33.1% 151bp -262bp 

Core Net Profit (Rs m) 2,932 3,798 3,296 12.4% -13.2% 

Dabur - Consolidated      

Net Sales (Rs m) 31,305 28,146 33,391 6.7% 18.6% 

EBITDA (Rs m) 6,047 4,668 6,602 9.2% 41.4% 

EBITDA Margin (%) 19.3% 16.6% 19.8% 46bp 319bp 

Core Net Profit (Rs m) 4,639 3,495 4,945 6.6% 41.5% 

Emami - Consolidated      

Net Sales (Rs m) 8,257 8,912 9,008 9.1% 1.1% 

EBITDA (Rs m) 1,900 2,110 2,127 11.9% 0.8% 

EBITDA Margin (%) 23.0% 23.7% 23.6% 60bp -6bp 

Core Net Profit (Rs m) 1,377 1,489 1,500 8.9% 0.8% 

Godrej Consumer - Consolidated     

Net Sales (Rs m) 34,489 33,850 35,136 1.9% 3.8% 

EBITDA (Rs m) 6,428 7,551 7,315 13.8% -3.1% 

EBITDA Margin (%) 18.6% 22.3% 20.8% 218bp -149bp 

Core Net Profit (Rs m) 4,006 4,818 4,577 14.3% -5.0% 

Hindustan Unilever - Standalone     

Net Sales (Rs m) 1,51,480 1,48,570 1,50,577 -0.6% 1.4% 

EBITDA (Rs m) 35,210 34,350 34,934 -0.8% 1.7% 

EBITDA Margin (%) 23.2% 23.1% 23.2% -4bp 8bp 

Core Net Profit (Rs m) 25,090 24,230 24,556 -2.1% 1.3% 

Jyothy Labs - Standalone      

Net Sales (Rs m) 6,871 6,600 7,507 9.3% 13.7% 

EBITDA (Rs m) 1,174 1,084 1,291 10.0% 19.1% 

EBITDA Margin (%) 17.1% 16.4% 17.2% 11bp 78bp 

Core Net Profit (Rs m) 963 782 1,007 4.5% 28.8% 
 

SOURCE: INCRED RESEARCH, COMPANY REPORTS  
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Figure 4: 1QFY25F preview of our coverage universe 

  1QFY24 4QFY24 1QFY25F 
yoy %  

chg 
qoq %  

chg 

Marico - Consolidated      

Net Sales (Rs m) 24,770 22,780 26,921 8.7% 18.2% 

EBITDA (Rs m) 5,740 4,420 6,296 9.7% 42.5% 

EBITDA Margin (%) 23.2% 19.4% 23.4% 22bp 399bp 

Core Net Profit (Rs m) 4,270 3,180 4,594 7.6% 44.5% 

Nestle India - Standalone      

Net Sales (Rs m) 46,195 52,544 50,253 8.8% -4.4% 

EBITDA (Rs m) 10,227 13,226 12,081 18.1% -8.7% 

EBITDA Margin (%) 22.1% 25.2% 24.0% 190bp -113bp 

Core Net Profit (Rs m) 6,983 9,241 8,200 17.4% -11.3% 

Titan Company - Consolidated           

Net Sales (Rs m) 1,18,970 1,24,940 1,30,869 10.0% 4.7% 

EBITDA (Rs m) 11,250 11,900 12,328 9.6% 3.6% 

EBITDA Margin (%) 9% 10% 9% -4bp -10bp 

Core Net Profit (Rs m) 7,530 7,700 8,153 8.3% 5.9% 

Raymond - Consolidated           

Net Sales (Rs m) 17,715 26,085 20,057 13.2% -23.1% 

EBITDA (Rs m) 1,966 4,359 1,991 1.3% -54.3% 

EBITDA Margin (%) 11% 17% 10% -117bp -678bp 

Core Net Profit (Rs m) 10,653 2,292 882 -91.7% -61.5% 
 

SOURCE: INCRED RESEARCH, COMPANY REPORTS  

 

Figure 5: 1QFY25F preview of our paint coverage universe 

  1QFY24 4QFY24 1QFY25F 
yoy %  

chg 
qoq %  

chg 

Asian Paints - Consolidated      

Net Sales (Rs m) 91,823 87,308 92,656 0.9% 6.1% 

EBITDA (Rs m) 20,806 16,913 20,436 -1.8% 20.8% 

EBITDA Margin (%) 22.7% 19.4% 22.1% -60bp 268bp 

Core Net Profit (Rs m) 15,097 12,566 14,933 -1.1% 18.8% 

Berger Paints - Consolidated      

Net Sales (Rs m) 30,295 25,203 31,449 3.8% 24.8% 

EBITDA (Rs m) 5,568 3,509 5,912 6.2% 68.5% 

EBITDA Margin (%) 18.4% 13.9% 18.8% 42bp 488bp 

Core Net Profit (Rs m) 3,544 2,221 3,718 4.9% 67.4% 

Kansai Nerolac Paints - Consolidated           

Net Sales (Rs m) 21,568 17,694 22,139 2.6% 25.1% 

EBITDA (Rs m) 3,315 1,790 3,198 -3.5% 78.6% 

EBITDA Margin (%) 15% 10% 14% -93bp 433bp 

Core Net Profit (Rs m) 2,091 1,160 2,143 2.5% 84.7% 

Pidilite Industries - Consolidated      

Net Sales (Rs m) 32,751 29,019 34,147 4.3% 17.7% 

EBITDA (Rs m) 7,070 5,769 7,117 0.7% 23.4% 

EBITDA Margin (%) 21.6% 19.9% 20.8% -74bp 96bp 

Core Net Profit (Rs m) 4,682 3,006 4,701 0.4% 56.4% 
 

SOURCE: INCRED RESEARCH, COMPANY REPORTS  
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The term “IRSPL” shall, unless the context otherwise requires, mean IRSPL and its affiliates, subsidiaries and related compan ies. This report is not 
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stored or reproduced in any form by any means; or (ii) redistributed or passed on, directly or indirectly, to any other person in whole or in part, for any 
purpose without the prior written consent of IRSPL. 

The information contained in this report is prepared from data believed to be correct and reliable at the time of issue of this report.  

IRSPL is not required to issue regular reports on the subject matter of this report at any frequency and it may cease to do so or change the periodicity 
of reports at any time. IRSPL is not under any obligation to update this report in the event of a material change to the information contained in this 
report. IRSPL has not any and will not accept any, obligation to (i) check or ensure that the contents of this report remain current, reliable or relevant; 
(ii) ensure that the content of this report constitutes all the information a prospective investor may require; (iii) ensure the adequacy, accuracy, 
completeness, reliability or fairness of any views, opinions and information, and accordingly, IRSPL and its affiliates/group companies (and their 
respective directors, associates, connected persons and/or employees) shall not be liable in any manner whatsoever for any consequences (including 
but not limited to any direct, indirect or consequential losses, loss of profits and damages) of any reliance thereon or usage thereof.  

Unless otherwise specified, this report is based upon reasonable sources. Such sources will, unless otherwise specified, for market data, be market 
data and prices available from the main stock exchange or market where the relevant security is listed, or, where appropriate, any other market. 
Information on the accounts and business of company(ies) will generally be based on published statements of the company(ies), information 
disseminated by regulatory information services, other publicly available information and information resulting from our research. Whilst every effort is 
made to ensure that statements of facts made in this report are accurate, all estimates, projections, forecasts, expressions of opinion and other 
subjective judgments contained in this report are based on assumptions considered to be reasonable as of the date of the document in which they are 
contained and must not be construed as a representation that the matters referred to therein will occur. Past performance is not a reliable indicator of 
future performance. The value of investments may go down as well as up and those investing may, depending on the investments in question, lose 
more than the initial investment. No report shall constitute an offer or an invitation by or on behalf of IRSPL and its affiliates/group companies to any 
person to buy or sell any investments. 

The opinions expressed are based on information which are believed to be accurate and complete and obtained through reliable public or other non-
confidential sources at the time made. (Information barriers and other arrangements may be established where necessary to prevent conflicts of 
interests arising. However, the analyst(s) may receive compensation that is based on his/their coverage of company(ies) in the performance of his/their 
duties or the performance of his/their recommendations. In reviewing this report, an investor should be aware that any or all of the foregoing, among 
other things, may give rise to real or potential conflicts of interest. Additional information is, subject to the duties of confidentiality, available on request. 

The report is not a “prospectus” as defined under Indian Law, including the Companies Act, 2013, and is not, and shall not be, approved by, or filed or 
registered with, any Indian regulator, including any Registrar of Companies in India, SEBI, any Indian stock exchange, or the Reserve Bank of India. 
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