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Huhtamaki PPL Ltd. 

  
No. of shares (crore) 7.27 

Mkt cap (Rs crs) 1818 

Current price (Rs)(24/8/2015) 250 

Price target (Rs) 311 

52 week  H/L (Rs.)         334/157 

Book value/share (Rs.)(FV. 10) 83.6 

P/BV (FY15e/16e/17e) 3.1/2.8/2.5 

P/E (FY15e/16e /17e) 23.8/20.4/16.1 

EPS Growth ( FY15e/16e /17e) 15.7/16.7/26.9 

ROE ( FY15e/16e /17e) 12.9/13.7/15.5 

Beta           0.88 

Daily Volume (avg. weekly)         31331 

BSE Code        509820 

NSE Code PAPERPROD 

Bloomberg HPPL IN 

 Reuters HUHT.BO 

  
Shareholding pattern                  % 
Promoters  68.77 

MFs / Banks / FIs 5.54 

Foreign 2.04 

Govt. Holding 0.00 

Non-Promoter Corp. 4.09 

Total Public 19.57 

Total 100.00 

As on Jun 30, 2015  

Recommendation 

BUY 
 

Analyst 

 Priyanka Somani 

Phone: + 91 (33) 4488 0043 

E- mail: priyanka.somani@cdequi.com 

Figures in Rs crs 

Income from Operations 

 EBITDA (other income included) 

 Net Profit after MI and EO item 

EPS (Rs) 

 EPS growth (%) 

Equity 

CY implies calendar  year ; * yoy sales increase is mainly due to acquisition of Positive Packaging
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CY13 CY14 CY15e 

1085.50 1225.33 2175.00* 

126.52 134.58 248.95 

51.57 60.33 76.49 

8.23 9.09 10.52 

14.4 10.6 15.7 

12.54 14.54 14.54 

Company Background 
 

Huhtamaki PPL Ltd (HPPL) is India’s leading manufacturer in the fle

consumer packaging sector and is the subsidiary of the global packaging 

major Huhtamaki Oyj, Finland. 

 

    Quarterly Highlights 

• Income from operations for Q2CY15 stood at Rs 545 crores versus Rs 

309 crore in Q2CY14, which is a growth of 76.2

quarter’s result includes income of Positive Packaging

that HPPL acquired last year).The EBITDA for Q2CY15 stood at Rs 

65.72 crore versus Rs 36.17 crore in Q2CY14, which is a growth of 

81.7%. On a half yearly basis income from operations stood

crore in H1CY15 versus Rs 601 crore in H

64.3%. Again, H1CY15 sales include 

Positive Packaging Ltd. The total expenditure grew by just 61.8

to fall in prices of raw materials thereby c

margins. On a half yearly basis EBITDA stood at Rs 123.05 crore 

versus Rs 70.31 crore , which is a growth of 75%. 

• The interest and depreciation costs increased substantially in 

Q2CY15 as a result of acquisition of Positive Packaging. HPPL’s 

gross debt as on date stands at Rs 600 crore (at the consolidated 

level). The interest cost for Q2CY15 stood at Rs 11.22 crore ve

0.72 crore in Q2CY14 and 8.61 crore in Q1CY14. The interest cost 

stood at Rs 20 crore in H1CY15 versus Rs 1.5 crore in H1CY14. The 

depreciation cost doubled too. For Q2CY15 the depreciation cost 

stood at Rs 24 crore versus Rs 11 crore in Q2CY14. Du

costs, the bottom line growth could not replicate the topline growth. 

Net profit for the Q2CY15 stood at Rs 20 crore versus Rs 16 crore in 

Q2CY14, which is a growth of 24.3%. On a half yearly basis, net profit 

grew by 27.4%, to Rs 40.40 crore from Rs 31.70 crore in H1C

• The stock currently trades at 20.4x CY16e EPS and 16.1x CY17e EPS. 

We expect earnings growth to pick up as result of acquisition of 

Positive Packaging. Hence, we assign ‘buy

target of Rs 311 based on 20x CY17e EPS within a time period of 12 

months. 

* yoy sales increase is mainly due to acquisition of Positive Packaging 
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CY16e CY17e 

2436.00 2728.32 

284.50 318.32 

89.23 113.22 

12.27 15.57 

16.7 26.9 

14.54 14.54 

India’s leading manufacturer in the flexible 

and is the subsidiary of the global packaging 

Income from operations for Q2CY15 stood at Rs 545 crores versus Rs 

CY14, which is a growth of 76.2%. The current 

quarter’s result includes income of Positive Packaging (the company 

The EBITDA for Q2CY15 stood at Rs 

65.72 crore versus Rs 36.17 crore in Q2CY14, which is a growth of 

81.7%. On a half yearly basis income from operations stood at Rs 987 

Y15 versus Rs 601 crore in H1CY14, which is a growth of 

 five months of income of 

l expenditure grew by just 61.8% due 

to fall in prices of raw materials thereby causing improvement in 

On a half yearly basis EBITDA stood at Rs 123.05 crore 

versus Rs 70.31 crore , which is a growth of 75%.  

The interest and depreciation costs increased substantially in 

Q2CY15 as a result of acquisition of Positive Packaging. HPPL’s 

gross debt as on date stands at Rs 600 crore (at the consolidated 

level). The interest cost for Q2CY15 stood at Rs 11.22 crore versus Rs 

0.72 crore in Q2CY14 and 8.61 crore in Q1CY14. The interest cost 

stood at Rs 20 crore in H1CY15 versus Rs 1.5 crore in H1CY14. The 

depreciation cost doubled too. For Q2CY15 the depreciation cost 

stood at Rs 24 crore versus Rs 11 crore in Q2CY14. Due to these two 

costs, the bottom line growth could not replicate the topline growth. 

Net profit for the Q2CY15 stood at Rs 20 crore versus Rs 16 crore in 

Q2CY14, which is a growth of 24.3%. On a half yearly basis, net profit 

from Rs 31.70 crore in H1CY14. 

The stock currently trades at 20.4x CY16e EPS and 16.1x CY17e EPS. 

We expect earnings growth to pick up as result of acquisition of 

buy’ rating on the stock with a 

Y17e EPS within a time period of 12 
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Outlook and Recommendation  
 
 

Flexible Packaging Industry and Huhtamaki PPL
 

The flexible packaging business in India is highly fragmented in nature. Total market size in India is ~Rs 240bn (~1.

1.4mt) and thus the topmost players ( in the organized sector ) 

much as 50% of the industry is still unorganized

and personal care) and growth has been 12%

decent pace. Huhtamaki PPL has all the top FMCG companies in India (in food and personal care segments) as its 

customers including HUL, Colgate-Palmolive (India), Britannia Industries etc. Incidentally, ITC is a customer despite 

having its own flexible packaging business (albeit much smaller at

its paper and paperboard business.  
 

Large FMCG customers typically work with five

commitment. Similarly, the company also buys raw materials on spot basis. The barriers to entry that the company creates 

is in terms of scale, understanding customer requirements, efficiency and timeliness as the customers usually require 

quick delivery (maximum of two-three weeks). Top 10 customers of Huhtamaki PPL account for 60%

Current capacity of HPPL as on date is about 100,000 tonne

and Thane. Positive Packaging acquired by the company

Belapur, Khopoli and Bangalore. Capacity utiliz

the capacity expansion plans are on hold. 
 

 

FMCG Industry in India 
 

Fast moving consumer goods (FMCG) is the fourth largest sector in the Indian economy The overall FMCG market is 

expected to increase at a compound annual growth rate (CAGR) of 14.7 per cent 

2020, with the rural FMCG market anticipated to increase at a CAGR of 17.7 per cent

by 2025. The FMCG sector has grown at an annual average of about 11 per cent over t

the leading segment, accounting for 43 per cent of the overall 

in terms of market share. Growing awareness, easier access, and changing lifestyles have been the key growth drivers for 

the sector.   
 

The Government of India's policies and regulatory frameworks such as relaxation of license rules and approval of 51 per 

cent foreign direct investment (FDI) in multi

growth drivers in this sector. The government has also amended the Sugarcane Control Order, 1966, and replaced the 

Statutory Minimum Price (SMP) of sugarcane with Fair and Re

There is a lot of scope for growth in the FMCG sector from rural markets with consumption expected to grow in these 

areas as penetration of brands increases. Also, with rising per capita income, whi

7.4 per cent over the period 2013-19, the FMCG sector is anticipated to witness some major growth.
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and Huhtamaki PPL 

flexible packaging business in India is highly fragmented in nature. Total market size in India is ~Rs 240bn (~1.

in the organized sector ) put together account for less than 16% of the industry.

industry is still unorganized. Flexible packaging largely caters to FMCG companies (mainly in F&B 

and personal care) and growth has been 12%-13% in the past few years with the unorganized segment also growing at a 

top FMCG companies in India (in food and personal care segments) as its 

Palmolive (India), Britannia Industries etc. Incidentally, ITC is a customer despite 

having its own flexible packaging business (albeit much smaller at less than 10% of HPPL’s consolidated 

Large FMCG customers typically work with five-six suppliers of flexible packaging and buy on the spot with no advance 

commitment. Similarly, the company also buys raw materials on spot basis. The barriers to entry that the company creates 

ale, understanding customer requirements, efficiency and timeliness as the customers usually require 

three weeks). Top 10 customers of Huhtamaki PPL account for 60%

ut 100,000 tonne. HPPL’s plants are located at Silvassa, Rudrapur, Hyderabad 

acquired by the company has plants in western and southern regions 

i and Bangalore. Capacity utilization level in the industry is typically 75-85% and

Fast moving consumer goods (FMCG) is the fourth largest sector in the Indian economy The overall FMCG market is 

to increase at a compound annual growth rate (CAGR) of 14.7 per cent (2012-2020) to tou

2020, with the rural FMCG market anticipated to increase at a CAGR of 17.7 per cent (2012-2020)

has grown at an annual average of about 11 per cent over the last decade. Food products are

the leading segment, accounting for 43 per cent of the overall market. Personal care (22 %) and fabric care (12%

ness, easier access, and changing lifestyles have been the key growth drivers for 

The Government of India's policies and regulatory frameworks such as relaxation of license rules and approval of 51 per 

multi-brand retail and 100 per cent in single-brand retail are some of the major 

growth drivers in this sector. The government has also amended the Sugarcane Control Order, 1966, and replaced the 

Statutory Minimum Price (SMP) of sugarcane with Fair and Remunerative Price (FRP) and the State Advised Price (SAP).

There is a lot of scope for growth in the FMCG sector from rural markets with consumption expected to grow in these 

areas as penetration of brands increases. Also, with rising per capita income, which is projected to expand at a CAGR of 

19, the FMCG sector is anticipated to witness some major growth.
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flexible packaging business in India is highly fragmented in nature. Total market size in India is ~Rs 240bn (~1.2mt-

account for less than 16% of the industry. As 

Flexible packaging largely caters to FMCG companies (mainly in F&B 

ed segment also growing at a 

top FMCG companies in India (in food and personal care segments) as its 

Palmolive (India), Britannia Industries etc. Incidentally, ITC is a customer despite 

consolidated sales) as a part of 

six suppliers of flexible packaging and buy on the spot with no advance 

commitment. Similarly, the company also buys raw materials on spot basis. The barriers to entry that the company creates 

ale, understanding customer requirements, efficiency and timeliness as the customers usually require 

three weeks). Top 10 customers of Huhtamaki PPL account for 60%-65% of its sales. 

PPL’s plants are located at Silvassa, Rudrapur, Hyderabad 

has plants in western and southern regions -Ahmedabad, 

85% and due to lower margins 

Fast moving consumer goods (FMCG) is the fourth largest sector in the Indian economy The overall FMCG market is 

to touch US$ 110.4 billion by 

2020) to reach US$ 100 billion 

he last decade. Food products are 

) and fabric care (12%) come next 

ness, easier access, and changing lifestyles have been the key growth drivers for 

The Government of India's policies and regulatory frameworks such as relaxation of license rules and approval of 51 per 

brand retail are some of the major 

growth drivers in this sector. The government has also amended the Sugarcane Control Order, 1966, and replaced the 

munerative Price (FRP) and the State Advised Price (SAP). 

There is a lot of scope for growth in the FMCG sector from rural markets with consumption expected to grow in these 

ch is projected to expand at a CAGR of 

19, the FMCG sector is anticipated to witness some major growth. 
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Acquisition of Positive Packaging  
 

Through the calendar year 2014, the company took

packaging space in India to date. On 30th January 2015, they 

Ltd – through a 100% equity buyout at an enterprise value of 

manufacturer of flexible packaging with annual s

around Mumbai and Bengaluru. The combined team of HPPL and Positive, driven by a strong cult

ethical values and strong customer focus will provide the 

packaging. 

 

NASP Program 

 

The sales of Huhtamaki PPL are spread over a vast range of custom designed packaging m

large diversified range of branded products –

beauty, from biscuits to batteries, to name a few.

NASP- conceptualized, nurtured and institutionalized by Mr

NASP (New Applications, Structures and Products/Processes) has 

The first NASP objective is to create new business through finding new applications and markets for existing structures 

and technology processes. The second objective is to introduce new packaging products and structures and technology 

processes not only for new applications and markets, but also to offer new technically superior solutions or solutions 

which add value to the brand being packaged, or, importantly, solutions which offer cost advantage without 

compromising performance. Hence, the NASP exercise creates new busi

improves existing business share from a customer by creating improved packaging solution

competitiveness. The Company maps the sales of NASP products introduced into the market using a 

calls these NASP sales. During CY 2014 the % of NASP sales were around 29% of total sales.

products were recognized by distinguished industry bodies, and were awarded a World Star, two Asia Stars and ten India 

Stars.  
 

There are several key projects from the NASP pipeline,

effective high speed shrink sleeve applicator, high gloss metaliz

hanger labels, mix two products, “just before use” pack concepts, shaped pouches with and without reclose, a 

breakthrough innovation in twist wrap for confectionery, easy tear initiation flexible packs to name just a few. The last 

two innovations mentioned above are covered by patents, enab
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2014, the company took steps necessary for making the largest acquisition in the consumer 

On 30th January 2015, they completed the acquisition of Positive Packaging Industries 

equity buyout at an enterprise value of Rs 794 crores. Positive is a highly respected, quality 

with annual sales around Rs 1,000 crores from six manufacturing plants, in India 

The combined team of HPPL and Positive, driven by a strong cult

focus will provide the customers unmatched competencies and expertise in flexible 

spread over a vast range of custom designed packaging material structures and forms

– from foods to pharma, from personal care to pesticides, from beverages to 

beauty, from biscuits to batteries, to name a few.  The growth of the company was driven by an 

conceptualized, nurtured and institutionalized by Mr. Suresh Gupta, Chairman of HPPL about two decades ago

NASP (New Applications, Structures and Products/Processes) has become an entrenched part of the company’s

jective is to create new business through finding new applications and markets for existing structures 

and technology processes. The second objective is to introduce new packaging products and structures and technology 

ns and markets, but also to offer new technically superior solutions or solutions 

which add value to the brand being packaged, or, importantly, solutions which offer cost advantage without 

compromising performance. Hence, the NASP exercise creates new business, but as importantly, it also protects or even 

improves existing business share from a customer by creating improved packaging solution

the sales of NASP products introduced into the market using a 

2014 the % of NASP sales were around 29% of total sales. 

products were recognized by distinguished industry bodies, and were awarded a World Star, two Asia Stars and ten India 

NASP pipeline, which will deliver value to the customers in 

ve applicator, high gloss metalized tube laminate, three layer pressure sensitive

“just before use” pack concepts, shaped pouches with and without reclose, a 

for confectionery, easy tear initiation flexible packs to name just a few. The last 

two innovations mentioned above are covered by patents, enabling long term protection to the customers. 

CY16e CY17e
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steps necessary for making the largest acquisition in the consumer 

completed the acquisition of Positive Packaging Industries 

crores. Positive is a highly respected, quality 

1,000 crores from six manufacturing plants, in India 

The combined team of HPPL and Positive, driven by a strong culture of innovation, high 

customers unmatched competencies and expertise in flexible 

aterial structures and forms a 

from foods to pharma, from personal care to pesticides, from beverages to 

was driven by an innovation program, 

Chairman of HPPL about two decades ago. 

become an entrenched part of the company’s culture. 

jective is to create new business through finding new applications and markets for existing structures 

and technology processes. The second objective is to introduce new packaging products and structures and technology 

ns and markets, but also to offer new technically superior solutions or solutions 

which add value to the brand being packaged, or, importantly, solutions which offer cost advantage without 

ness, but as importantly, it also protects or even 

improves existing business share from a customer by creating improved packaging solutions, or improving cost 

the sales of NASP products introduced into the market using a 3 year cycle, and 

 In CY 2014, the company’s 

products were recognized by distinguished industry bodies, and were awarded a World Star, two Asia Stars and ten India 

customers in CY 2015 – cost 

ed tube laminate, three layer pressure sensitive labels, 

“just before use” pack concepts, shaped pouches with and without reclose, a 

for confectionery, easy tear initiation flexible packs to name just a few. The last 

ling long term protection to the customers.  
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Financials and Valuations 

 

As the leader in consumer packaging, HPPL’s business outlook is 

naturally affected by the health and buying behavio

in the FMCG and healthcare sectors, by the state of the consumer 

economy, and the acceptance and demand of 

flexible consumer packaging materials. 

demand sluggishness, mainly due to unpredictable monsoon

hurt the FMCG industry’s growth. Huhtamaki PPL’s income from 

operations has still managed to grow by 20.5 % in CY13 and 12.88% 

in CY14. Income from operations in CY14 stood at Rs 1225.33 crore 

versus Rs 1085.5 crore in CY13. For CY15 we expect the same to be 

around 2175 crore (not comparable to CY14 due to acquisition of 

Positive Packaging) and going forward we expect a CAGR of 12% 

over next 2 years. About 28% of the income at the consolidated is 

derived from exports, (majority of which are to the African 

countries). Hence slowdown in those economies and forex 

fluctuation continue to remain a concern for the company.
 

Operating profit margins would largely be dependent on raw 

material prices namely petrochemicals and crude oils , which are  

expected to remain volatile in the near term. The company has 

gross consolidated debt of about 600 crore as on date, and 

approximately 50-60 crore is expected to be repaid over each of next 

two years. This, along with depreciation costs will certainly add 

pressure on the bottom line going forward. However, expansion of 

operating margins to 11.3% from 10.8% (as a result of synergies 

from acquisition of Postive Packaging) going forward will 

compensate for the same. For the current year, we expect a net 

profit of Rs 76.5 crore versus 60.3 crore in CY14. Going forward, we 

expect an EPS growth of 15.7% in FY15e, 16.7% CY16e and 27% in 

CY17e. The returns namely ROCE and RONW, will grow steadily 

from CY15 onwards inspite of infusion of capital for acquisition of 

Positive Packaging.  
 

Coming to the consumer economy, GDP growth has been sluggish 

over the last few years until CY2013. As a compari

growth figure has jumped in CY2014. The 

growth numbers on the ground has not been visible

business sentiment, at the least for the near term has improved, 

with a majority Government at the center, the Indian ec

being re-rated, inflows into stock exchanges, amongst other things. 
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As the leader in consumer packaging, HPPL’s business outlook is 

y the health and buying behavior of the leaders 

ealthcare sectors, by the state of the consumer 

economy, and the acceptance and demand of the offered range of 

 Over last two years rural 

mainly due to unpredictable monsoon, has 

ry’s growth. Huhtamaki PPL’s income from 

operations has still managed to grow by 20.5 % in CY13 and 12.88% 

in CY14. Income from operations in CY14 stood at Rs 1225.33 crore 

versus Rs 1085.5 crore in CY13. For CY15 we expect the same to be 

(not comparable to CY14 due to acquisition of 

Positive Packaging) and going forward we expect a CAGR of 12% 

over next 2 years. About 28% of the income at the consolidated is 

derived from exports, (majority of which are to the African 

wdown in those economies and forex 

fluctuation continue to remain a concern for the company. 

Operating profit margins would largely be dependent on raw 

material prices namely petrochemicals and crude oils , which are  

expected to remain volatile in the near term. The company has 

gross consolidated debt of about 600 crore as on date, and 

60 crore is expected to be repaid over each of next 

two years. This, along with depreciation costs will certainly add 

pressure on the bottom line going forward. However, expansion of 

operating margins to 11.3% from 10.8% (as a result of synergies 

om acquisition of Postive Packaging) going forward will 

compensate for the same. For the current year, we expect a net 

profit of Rs 76.5 crore versus 60.3 crore in CY14. Going forward, we 

expect an EPS growth of 15.7% in FY15e, 16.7% CY16e and 27% in 

. The returns namely ROCE and RONW, will grow steadily 

from CY15 onwards inspite of infusion of capital for acquisition of 

Coming to the consumer economy, GDP growth has been sluggish 

2013. As a comparison, the GDP 

The impact of the reported 

has not been visible. However, 

, at the least for the near term has improved, 

enter, the Indian economy 

rated, inflows into stock exchanges, amongst other things.  
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Also encouraging is the expansion and penetration of a fast increasing array of packaged foods and consumption 

products through the length and breadth of the country. The number of brands is innumerable and growing every day. It 

is time to clearly acknowledge that the aspirations of the average Indian consumer cannot be denied. Based on a rapid 

growth of this consumer pool, and people’s need for c

long-term outlook for FMCG is strongly positive. Similarly, the consumer is demanding packaging which meets 

for convenience, variety of pack sizes, a smart modern look, hygiene, cost effectiveness, safety 

by the company’s consumer packaging range. 
 

The stock currently trades at 20.4x CY16e EPS and 16.1x CY17e EPS. We expect earnings growth to pick up as result of 

acquisition of Positive Packaging. Hence, we assign ‘

EPS within a time period of 12 months. (For more info, refer to 
 

 

 

Cross Sectional Analysis 
 
 

Company Equity CMP MCAP* 

Huhtamaki PPL 14.54 250 1818 

Jindal Poly Film 42.05 351 1476 

Uflex 72.21 145 1048 

 

 
*Figures in Rs crore, Ratios are TTM 
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Also encouraging is the expansion and penetration of a fast increasing array of packaged foods and consumption 

products through the length and breadth of the country. The number of brands is innumerable and growing every day. It 

time to clearly acknowledge that the aspirations of the average Indian consumer cannot be denied. Based on a rapid 

growth of this consumer pool, and people’s need for convenience and variety (as their standard of living improves)

FMCG is strongly positive. Similarly, the consumer is demanding packaging which meets 

for convenience, variety of pack sizes, a smart modern look, hygiene, cost effectiveness, safety 

ging range.  

The stock currently trades at 20.4x CY16e EPS and 16.1x CY17e EPS. We expect earnings growth to pick up as result of 

acquisition of Positive Packaging. Hence, we assign ‘buy’ rating on the stock with a target of Rs 

For more info, refer to our report dated Nov 3, 2014) 

Sales* Profit* 

OPM 

(%) 

NPM 

(%) 

Int 

Cov. 

ROE 

(%) 

1612 69 10.7 4.3 5.4 13.4 

2558 218 13.6 8.5 14.0 11.4 

6251 267 12.1 4.3 2.7 9.2 

 

CY16e CY17e
0.0 5.0 10.0

CY13

CY14

CY15e

CY16e

CY17e

ROCE(%)

Sources : Company, CD Equisearch
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Also encouraging is the expansion and penetration of a fast increasing array of packaged foods and consumption 

products through the length and breadth of the country. The number of brands is innumerable and growing every day. It 

time to clearly acknowledge that the aspirations of the average Indian consumer cannot be denied. Based on a rapid 

onvenience and variety (as their standard of living improves), the 

FMCG is strongly positive. Similarly, the consumer is demanding packaging which meets its needs 

for convenience, variety of pack sizes, a smart modern look, hygiene, cost effectiveness, safety – all of which is provided 

The stock currently trades at 20.4x CY16e EPS and 16.1x CY17e EPS. We expect earnings growth to pick up as result of 

’ rating on the stock with a target of Rs 311 based on 20x FY17e 

 

Mcap/Sales P/BV P/E 

1.1 3.0 26.3 

0.6 0.9 6.8 

0.2 0.3 3.9 
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                  Income Statement                                                        

  

Income From Operations 

Growth (%) 

Other Income 

Total Income

Total Expenditure

EBITDA (other income included)

Interest 

Depreciation 

Minority Interest

PAT after MI

Extraordinary Item

Net Profit

EPS (Rs)

 

 

 

 

  

Income From Operations 

Other Income 

Total Income

Total Expenditure

EBITDA (other income included)

Interest 

Depreciation 

PBT

Tax

PAT

Minority Interest

PAT after MI

Extraordinary Item

Net Profit

EPS(Rs)

     Quarterly Statement                                                                                                    
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                                                                         Figures

CY13 CY14 CY15e CY16e 

1085.50 1225.33 2175.00 2436.00 

20.5 12.9 77.5 12.0 

11.95 15.53 13.95 8.50 

Total Income 1097.45 1240.87 2188.95 2444.50 

Total Expenditure 970.93 1106.29 1940.00 2160.00 

EBITDA (other income included) 126.52 134.58 248.95 284.50 

3.75 3.10 50.00 52.50 

42.02 43.86 89.67 95.00 

PBT 80.75 87.62 109.28 137.00 

Tax 22.92 19.11 30.60 45.21 

PAT 57.83 68.51 78.68 91.79 

Minority Interest 1.61 1.90 2.19 2.56 

PAT after MI 56.22 66.60 76.49 89.23 

Extraordinary Item 4.65 6.28 0.00 0.00 

Net Profit 51.57 60.33 76.49 89.23 

EPS (Rs) 8.23 9.09 10.52 12.27 

Q2CY15 Q2CY14 % chg H1CY15 H1CY14

544.84 309.27 76.2 987.20 600.85

2.99 4.65 -35.7 6.13 7.29 

Income 547.83 313.92 74.5 993.33 608.14

Total Expenditure 482.11 277.75 73.6 870.28 537.83

EBITDA (other income included) 65.72 36.17 81.7 123.05 70.31

11.22 0.72 1458.3 19.83 1.51 

23.70 10.91 117.2 43.61 21.84

PBT 30.80 24.54 25.5 59.61 46.96

Tax 10.17 5.29 92.2 17.70 10.36

PAT 20.63 19.25 7.2 41.91 36.60

Minority Interest 0.71 0.58 22.4 1.51 1.01 

PAT after MI 19.92 18.67 6.7 40.40 35.59

Extraordinary Item 0.00 2.64 -100.0 0.00 3.89 

Net Profit 19.92 16.03 24.3 40.40 31.70

EPS(Rs) 2.74 2.56 7.2 5.56 5.06 

                                                                                                    Figures
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Figures in Rs crore 

 CY17e 

 2728.32 

12.0 

9.20 

 2737.52 

 2419.20 

 318.32 

46.50 

98.00 

 173.82 

57.36 

116.46 

3.24 

113.22 

0.00 

113.22 

15.57 

Y14 % chg 

600.85 64.3 

 -15.9 

608.14 63.3 

537.83 61.8 

70.31 75.0 

 1213.2 

21.84 99.7 

46.96 26.9 

10.36 70.9 

36.60 14.5 

 49.5 

35.59 13.5 

 -100.0 

31.70 27.4 

 9.8 

Figures in Rs crore 
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                             Balance Sheet                                                                                                          

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

        

 

 

 

  

Sources of Funds 

Share Capital 

Reserves 

Total Shareholder’s Funds 

Minority Interest 

Long Term Debt 

Total Liabilities 

Application of Funds 

Gross Block 

Less: Accumulated Depreciation 

Net Block 

Capital Work in Progress 

Investments 

Current Assets, Loans & Advances 

Inventory 

Trade Receivables 

Cash and Bank 

Other Assets 

Total CA & LA 

Current Liabilities 

Provisions 

Total Current Liabilities 

Net Current Assets 

Net Deferred Tax  

Other Assets ( Net of liabilities) 

Total Assets 
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Balance Sheet                                                                                                                   Figures

CY13 CY14 CY15e CY16e

12.54 14.54 14.54 14.54

378.27 552.94 605.00 669.80

390.81 567.48 619.54 684.34

20.13 22.03 24.22 26.78

39.91 35.41 457.58 450.00

450.85 624.92 1101.34 1161.12

594.6 660.62 1267.40 1267.4

362.77 385.33 475.00 570.00

231.83 275.29 792.40 697.40

10.98 5.94 - - 

54.79 186.34 178.88 280.09

 

93.48 98.25 220.25 253.35

208.69 245.78 420.73 503.00

15.80 11.65 15.08 25.88

25.90 31.45 95.00 98.39

343.86 387.13 751.06 880.62

179.09 213.07 600.92 676.72

30.30 35.20 36.00 36.50

209.39 248.27 636.92 713.22

134.48 138.86 114.14 167.40

-0.99 -5.49 -6.10 -2.00 

19.76 23.99 22.02 18.22

450.85 624.92 1101.34 1161.12
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Figures in Rs crore 

CY16e CY17e 

14.54 14.54 

669.80 758.59 

684.34 773.13 

26.78 30.02 

450.00 450.00 

1161.12 1253.15 

1267.40 1307.40 

570.00 668.00 

697.40 639.40 

- 

280.09 342.46 

253.35 291.32 

503.00 554.00 

25.88 29.83 

98.39 56.04 

880.62 931.19 

676.72 642.64 

36.50 39.00 

713.22 681.64 

167.40 249.55 

 -4.00 

18.22 25.74 

1161.12 1253.15 
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                                   *Ratios would appear distorted because of acquisition of positive packaging

 

 

  

Growth Ratios (%) 

Revenue 

EBITDA 

Net Profit 

EPS 

Margins (%) 

Operating Profit Margin 

Net Profit Margin 

Return (%) 

ROCE 

RONW 

Valuations 

Market Cap/ Sales 

EV/EBITDA 

P/E 

P/BV 

Other Ratios 

Interest Coverage 

Debt Equity 

Current Ratio 

Turnover Ratios 

Fixed Asset Turnover 

Total Asset Turnover 

Debtors Turnover 

Inventory Turnover 

Creditor Turnover 

WC Ratios 

Debtor Days 

Inventory Days 

Creditor Days 

Cash Conversion Cycle 

  Financial Ratios  

8

CD Equisearch Pvt Ltd                       

ities        Distribution of Mutual Funds        Dist

distorted because of acquisition of positive packaging 

CY13 CY14 CY15e* CY16e

20.5 12.9 77.5 12.0 

22.0 7.4 94.0 14.3 

14.4 17.0 26.8 16.7 

14.4 10.6 15.7 16.7 

10.6 9.7 10.8 11.3 

4.9 5.1 3.6 3.8 

17.7 15.7 17.0 15.2 

13.8 12.6 12.9 13.7 

0.4 1.1 0.8 0.7 

3.7 9.2 9.0 7.9 

8.8 19.9 23.8 20.4 

1.2 2.3 2.9 2.7 

20.7 27.2 3.2 3.6 

0.1 0.1 1.0 0.8 

1.9 2.3 1.5 1.6 

4.6 4.8 4.1 3.3 

1.7 1.6 1.6 1.3 

5.9 5.4 6.6 5.3 

11.9 12.8 13.7 10.3 

7.0 6.9 7.7 5.7 

61.8 67.7 55.9 69.2 

30.6 28.6 26.7 35.5 

52.0 53.2 47.7 64.1 

40.4 43.0 35.0 40.6 
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CY16e CY17e 

12.0 

11.9 

26.9 

26.9 

11.3 

4.3 

17.3 

15.5 

0.7 

7.1 

16.1 

2.4 

4.7 

0.6 

1.9 

4.1 

1.4 

5.2 

10.0 

5.6 

70.7 

36.4 

65.5 

41.7 
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