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Apr-Jun'25 Earnings Preview 

Mild recovery underway 

We estimate our coverage universe to report Sales, EBIDTA, PAT growth of 

9.4%/3.8% and 3.1% respectively on 107bps YoY EBIDTA margin contraction. 

Rural areas continues to grow ahead of slowly reviving urban demand. Staples 

coverage universe will post a growth of 6.2%/0.6% in sales and EBIDTA.  QSR 

will report a 17% increase in sales and 20.9% in EBIDTA. Retail shows a 17.4% 

increase in sales and 15.8% growth in EBIDTA. 

1Q will show mild pick up in volume growth and higher realization gains given 

impact of calibrated price hikes. Rural demand remains strong while urban 

demand is a tad better. 1Q will also show the impact of abnormal weather 

patterns in the country in May and June. Competitive intensity in Hair Oil, Skin, 

Deo, Instant Noodles, Juices, oral care and mass skin care remains intense.   

QSR’s recovery is slower than expected with Operation Sindoor slowing 

recovering in North India. Jewellery sales were led by strong price growth in a 

busy marriage season. Paints demand showed QoQ improvement in a 

seasonally important quarter partly disrupted by unseasonal rains and 

operation Sindoor. Food and grocery retail continue to remain highly 

competitive, especially in urban catchments with more entrants in quick 

commerce.  We expect gradual demand recovery to set in as impact of 

softening food inflation, tax cuts and low base sets from middle of 1Q26.  

Top Pick - ITC   

▪ ITC is currently reeling under all round pressure led by 1) High leaf tobacco 

price impact on cigarette margins 2) slow demand and high input cost 

pressure impacting FMCG margins, first decline after covid year and 3) 

significant decline in Paper and paperboard EBIT margins from normal level of 

19-21% to current 9.5% led by high costs of wood and significant dumping 

(China, Korea and Indonesia) impacting end product prices. 

▪ We believe margin pressures will start subsiding by end of 1H26 led by 1) ~10% 

decline in leaf tobacco prices in current season which will start benefiting the 

company post 2Q 2) FMCG sales and margins should start recovering on 

expected improvement in demand and peaked out input costs in whet, edible 

oils and recent price hikes 3) likely softening of wood prices from 2H and 

hopes of an anti-dumping duty  in Paper board.  

▪ Paper business will also benefit from recent acquisition of century paper 

which has EBIDTA of Rs5.5bn and sales of Rs32bn. We believe current paper 

EBIT of Rs9bn could increase to approx. 20-25bn over the next two years. 

▪ ITC has started doing more acquisitions in FMCG, which will accelerate 

growth rates. It had acquired Savlon, eastern spices in the past. It has recently 

increased its stake in mother sparsh, Yoga bar and has acquired persuma. We 

expect more acquisitions. 
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 PL Universe 

Companies Rating CMP  
(Rs) 

TP  
(Rs) 

Asian Paints Reduce 2,485 2,140 

Britannia Industries BUY 5,839 5,941 

Colgate Palmolive Hold 2,450 2,528 

Dabur India HOLD 514 501 

Avenue Supermarts Hold 4,213 4,063 

Emami Acc 573 697 

Hindustan Unilever Acc 2,393 2,601 

ITC Buy 417 538 

Jubilant FoodWorks Hold 688 689 

Metro Brands Hold 1,167 1,195 

Kansai Nerolac Paints Acc 251 284 

Marico Acc 726 718 

Mold-tek Packaging Acc 704 723 

Nestle India Acc 2,419 2,550 

Pidilite Industries BUY 3,060 3,428 

Restaurant Brands Asia Acc 82 89 

Titan Company Buy 3,441 3,756 

Westlife Foodworld HOLD 795 769 

Source: PL 

Acc = Accumulate 
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▪ ITC has corrected from Rs525 to current levels and trades at    21xFY27. The 

stock offers 3.5% dividend yield with a favorable risk reward as growth 

bounces back from 2H26. 

Staples demand affected by unseasonal rains 

Demand across Urban markets improve, mixed overall trends: Rural markets 

continue to show resilience whereas urban demand has witnessed a pick-up. The 

general trade channel continues to face pressure, whereas modern channels, 

including modern trade (MT), e-commerce (E-comm), and quick commerce (Q-

comm)—have contributed to demand and sustained their growth momentum. The 

summer portfolio has faced a setback because of unseasonal rains.  

Volume growth shows marginal improvement whereas realization growth 

continues to improve: No material uptick in demand trends is expected in 1QFY26 

as they continue to mirror recent historical quarters. FMCG demand remained 

mixed with volume growth moderating across most segments. Softening of 

commodity basket along with above normal monsoon could improve demand 

conditions in near to medium term.  

▪ HPC demand has remained largely mixed with steady demand in detergents 

while hair oils, fairness creams, and Deo continued to face pressure.   

▪ Oral care witnessed volume and value moderation QoQ & YoY. Premium 

segments sustained strong growth while mass segments witnessed some 

moderation in growth QoQ.  

▪ Biscuits and Bakery: Biscuits and Bakery have witnessed strong demand 

despite recently taken price hikes.   

▪ Instant Noodles– Instant Noodles continue to remain under pressure as entry 

of new/regional players has kept the competitive intensity at elevated levels.   

▪ Juices and Beverages demand has been impacted by unseasonal and 

untimely rains amidst summer seasons.  

▪ Organized Retail, predominantly online channels to boost demand for urban 

markets. 

Expect broad based pressure on margins, stable EBITDA  

We expect gross margins to decline YoY (Stable to slight improvement QoQ) for 

most staple names in our coverage universe given high base. Agri commodities 

such as Palm Oil, Coffee, Cocoa which were inflationary in FY25 have seen price 

correction sequentially and going forward we can expect margin support. Copra 

prices have continued to inch up QoQ and we expect margin pressure to sustain 

1H26. Delayed and calibrated price actions will aid sales growth. Although most 

staple companies have started increasing prices, the impact of calibrated price 

hikes will show its impact 1Q26 onwards. Imputed realization growth in 1QFY26 

continues to see sequential improvement across. Crude linked inputs remain 

benign and will cushion margins in select categories in HPC.   
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Discretionary segments see muted growth 

Discretionary demand remained stable in Q1FY26, with some improvement on a 

QoQ basis. The jewellery segment witnessed decent value growth, with high 

single-digit gains during the quarter, despite rising gold prices as wedding demand 

remained strong. In contrast, demand for apparel and footwear remained largely 

flat on a sequential basis. The QSR segment witnessed mixed demand scenario 

with Operation Sindoor impacting the demand in the north, however overall 

footfalls saw an increase led by stable pricing and menu innovations. Decorative 

paints demand improved sequentially, however competitive intensity remains 

intense among existing players and new entrants.  

▪ QSR – sees signs of revival- The QSR segment witnessed muted recovery on 

a sequential basis. However, there was a slight uptick in footfalls, driven by 

innovation and more competitive pricing compared to standalone restaurants. 

Stores affected by geopolitical issues are beginning to show signs of 

recovery, though at a very slow pace. April performed well, but in May, stores 

in the North were impacted due to operation Sindoor. Jubilant FoodWorks 

saw LFL growth of 11.6% in Q1 led by strong order volumes, supported by 

healthy delivery sales. In contrast, Westlife and Burger King are likely to report 

SSG in the low- to mid-single digits, indicating a flattish quarter with little to 

no signs of improvement.  

▪ Jewellery- strong wedding season to drives sales- jewelry segment is 

expected to experience decent quarter led by 1) strong sales during Akshya 

Tritiya and 2) higher number of wedding days in both north and south India. 

Our channel’s checks suggest the overall demand in Q1 remained decent, with 

marriage and festive demand staying intact despite rising gold prices. 

However, demand for non-event light weight jewellery priced above 

Rs50,000 remains subdued.  

▪ Paints – Overall demand for paints showed an uptick, driven by three key 

factors: 1) tax cuts, 2) interest rate reductions, and 3) anticipation of a better 

monsoon. The industrial segment continues to perform well, with the 

decorative segment showing signs of improvement. Asian Paints continue to 

see tepid demand environment due to rising competitive intensity from Birla 

Opus. The recent acquisition of Akzo Nobel by JSW Paints could further 

increase competition, particularly in the decorative segment. We expect Asian 

Paints to report mid-single-digit growth, as heightened competition 

continues to impact sales. Kansai's sales will show some impact of operation 

Sindoor as it has a strong market share in J&K and North which have seen 

some disruption in sales for a week or so.   

RM: Agri/crude linked input decline, Gold continues surge 

The consumer RM basket continues to show a negative trend in 1Q26QTD. Most 

crude linked input prices saw a price decrease YoY while Agri-linked commodities 

continue to see YoY growth. However, sequentially the trend remains opposite 

with correction of up to 12%.  Crude remains benign on slowing global growth. 

VAM prices are down QoQ/YoY (3.1%/5.2%). Sugar prices are range bound. Gold 

prices continue to rise given volatile macro-economic environment. Current trends 

indicate that declining Agri linked RM prices will help GM expansion in 1Q26 
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 Crude linked RM continues to soften amid geo-political instability 

Input Unit Current 
Price 

1Q26 Avg 
Price 

1Q25 Avg 
Price YoY gr. 4Q25 Avg 

Price QoQ gr. Impact Key Users 

Soda Ash INR/50Kg 1580 1,655 1,725 -4.1% 1652 0.2% Positive YoY, 
Negative QoQ HUL 

VAM USD/MT 746 787 830 -5.2% 812 -3.1% Positive PIDI 

HDPE INR/MT 79625 79,396 86,188 -7.9% 81510 -2.6% Positive All Companies 

TiO2 INR/Kg 320 328 342 -4.2% 337 -2.8% Positive APNT, Kansai Nerolac 

Source: PL, YoY and QoQ nos. are quarterly average 

 Agri-linked Raw material sees major price decline sequentially 

Input Unit Current 
Price 

1Q26 Avg 
Price 

1Q25 Avg 
Price YoY gr. 4Q25 

Avg Price QoQ gr. Impact Key Users 

Wheat INR/Qtl 2670 2629 2522 4.2% 2947 -10.8% 
Negative YoY, 
Positive QoQ Nestle, Britannia, ITC 

Palm Fatty Acid INR/MT 76568 77218 67481 14.4% 89832 -14.0% Negative YoY, 
Positive QoQ HUL 

Palm Oil INR/MT 80365 80912 71176 13.7% 91744 -11.8% Negative YoY, 
Positive QoQ Britannia, Nestle, HUL 

Sugar INR/Qtl 3980 4018 3936 2.1% 4063 -1.1% Negative YoY, 
Positive QoQ 

Britannia, Nestle, Dabur, ITC, 
HUL 

SMP Rs/kg 238 233 221 5.5% 231 0.7% Negative Nestle, HUL, Britannia 

Barley Rs/Quintal 2230 2277 2063 10.4% 2391 -4.8% Negative YoY, 
Positive QoQ HUL 

Gold INR/ 10gms 95398 94863 71752 32.2% 83375 13.8% Negative Titan 

Coffee US$/MT 310 365 220 65.9% 376 -2.9% Negative YoY, 
Positive QoQ Nestle, HUL 

Copra INR/Qtl 25000 19979 9915 101.5% 17333 15.3% Negative Marico 

Source: PL, Coconut Board, YoY and QoQ nos. are quarterly average 

 Demand remains mixed across staples & discretionary  

Volume growth (%) 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26E 

Asian Paints 10.0 6.0 12.0 10.0 7.0 -0.5 1.6 1.8 7.0 

Britannia 0.0 0.2 5.5 5.6 8.0 8.0 6.0 6.0 5.5 

Burger King 3.6 3.5 2.6 1.9 3.1 -3.0 -0.5 5.1 3.0 

Colgate 4.3 0.0 1.0 2.0 8.0 8.0 5.0 0.0 -1.0 

Dabur 7.0 3.0 6.0 4.2 5.2 -7.5 1.2 -6.0 1.0 

Emami 3.0 2.0 -0.9 6.4 8.7 1.7 4.0 7.0 1.0 

ITC (Cigarettes) 9.8 4.9 -1.6 2.0 2.5 3.3 5.5 5.0 4.7 

HUVR 3.0 2.0 2.0 2.0 4.0 3.0 0.0 2.0 2.5 

Kansai Nerolac 6.7 1.7 8.9 10.5 5.1 4.0 4.0 5.5 4.6 

MRCO: Saffola 11.0 3.0 -5.0 5.0 5.0 3.0 2.0 -2.0 5.0 

Parachute -2.0 1.0 3.0 3.0 2.0 4.0 3.0 2.0 -2.0 

Domestic Vol Growth 3.0 3.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0 

Moldtek Packaging 1.8 5.0 13.9 0.0 7.5 6.9 7.5 7.3 3.5 

Pidilite 8.0 10.3 10.4 15.1 9.6 9.3 9.7 9.7 9.1 

Titan: Tanishq 4.0 6.0 -6.0 -2.0 -5.0 8.0 7.0   

Jubilant (Dominos) -1.3 -1.3 -2.9 0.1 3.0 2.8 12.5 12.1 11.6 

Westlife Foodworld 7.0 1.0 -9.0 -5.0 -6.7 -6.5 2.8 0.7 1.0 

Source: Company, PL 
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 Q1FY26E Result Preview 

Company Name  Q1FY26E Q1FY25 YoY gr. 
(%) Q4FY25 QoQ gr. 

(%) Remark 

Asian Paints 

Sales 92,388 89,697 3.0 83,589 10.5 
APNT is expected to deliver 7% volume 
growth whereas realization growth is 
expected to improve on a sequential basis. 
Margins are likely to remain flat YoY. APNT 
continues to maintain strong hold across 
India , however Birla opus is gaining fast 
with better pricing, incentive and at par 
quality with APNT 

Gross Margin (%) 43.5 42.5  43.9  

EBITDA 17,923 16,938 5.8 14,362 24.8 

Margin (%) 19.4 18.9 52 bps 17.2 222 bps 

PBT 15,598 15,669 (0.5) 11,822 31.9 

Adj. PAT 11,743 11,713 0.3 8,774 33.8 

Volume Growth (%) 7.0 7.0  1.8  

Britannia 
Industries 

Sales 46,328 42,503 9.0 44,322 4.5 

We expect 5.5% volume growth whereas 
realisation growth is expected to improve 
given ~1.5-2% price hikes expected to be 
implemented in 1Q26. GM are expected to 
contract 220 bps YoY given high base & 
rise in commodity prices. 

Gross Margin (%) 41.2 43.4  40.1  

EBITDA 8,339 7,537 10.6 8,052 3.6 

Margin (%) 18.0 17.7 27 bps 18.2 -17 bps 

PBT 7,804 7,064 10.5 7,566 3.1 

Adj. PAT 5,814 5,302 9.7 5,638 3.1 

Gross Margin (%) 39.4 41.7  38.2  

Volume Growth (%) 5.5 8.0  6.0  

Colgate 
Palmolive 

Sales 14,818 14,967 (1.0) 14,625 1.3 

We expect 1% sales de-growth led by 
decline in volumes and nil pricing growth. 
Competitive intensity continues to remain 
high. Gross Margins are expected to be 
stable whereas EBITDA margins are 
expected to contract YoY & QoQ. 

Gross Margin (%) 70.7 70.6  70.6  

EBITDA 4,942 5,083 (2.8) 4,980 (0.8) 

Margin (%) 33.4 34.0 -61 bps 34.1 -70 bps 

PBT 4,700 4,848 (3.1) 4,776 (1.6) 

Adj. PAT 3,502 3,607 (2.9) 3,550 (1.4) 

Volume Growth (%) (1.0) 8.0  -  

Dabur India 

Sales 34,328 33,491 2.5 28,301 21.3 
Sequential recovery in demand, led by 
volume growth in urban markets.. We 
expect 0.6% PAT growth in 1Q led by 2.5% 
sales growth and EBITDA margins at 
~19.4%. We expect ~1% volume growth. 
Beverages portfolio dragged overall 
growth due to unseasonal rains. 

Gross Margin (%) 47.5 47.8  46.7  

EBITDA 6,660 6,550 1.7 4,269 56.0 

Margin (%) 19.4 19.6 -16 bps 15.1 432 bps 

PBT 6,460 6,427 0.5 4,119 56.8 

Adj. PAT 4,974 4,944 0.6 3,127 59.1 

Volume Growth (%) 1.0 5.2  (6.0)  

Avenue 
Supermarts 

Sales 1,63,765 1,40,691 16.4 1,48,719 10.1 Q1FY26 standalone sales were Rs6bn 
lower than estimate, we belive intense 
competitive intensity from quick 
commerce in urban catchments and early 
ID in 4Q25 impacted sales . Gross Margins 
are expected to see ~30bps decline YoY 
to 15.2%. Company added 9 stores in 1Q  
totalling to 424 with first ever store in UP 
(Agra), we expect dmart to gain  with 
entry in UP (biggest Indian state) with its 
tier-2 & tier-3 expansion strategy 
 

Gross Margin (%) 15.3 15.6  14.2  

EBITDA 13,511 12,213 10.6 9,551 41.5 

Margin (%) 8.3 8.7 -43 bps 6.4 183 bps 

PBT 10,941 10,541 3.8 7,203 51.9 

Adj. PAT 8,041 7,737 3.9 5,508 46.0 

Cost of Retail (%) 7.1 6.9  7.7  

Number of Stores added 9.0 6.0  28.0  

Emami 

Sales 9,242 9,061 2.0 9,631 (4.0) 

We anticipate ~2% sales growth led by 
~1% volume growth & 1% realisation 
growth. Margins are expected to remain 
stable. Summer portfolio has been 
hampered by unseasonal rains. 

Gross Margin (%) 67.0 67.7  65.9  

EBITDA 2,033 2,165 (6.1) 2,194 (7.3) 

Margin (%) 22.0 23.9 -190 bps 22.8 -79 bps 

PBT 1,762 1,805 (2.4) 1,943 (9.3) 

Adj. PAT 1,595 1,527 4.5 1,622 (1.6) 

Volume Growth (%) 1.0 8.7  7.0  
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Company Name  Q1FY26E Q1FY25 YoY gr. 
(%) Q4FY25 QoQ gr. 

(%) Remark 

Hindustan 
Unilever 

Sales 1,60,293 1,53,390 4.5 1,52,140 5.4 

We expect another muted quarter with 
2.5% volume growth and 2% realisation 
growth. Margins are expected to contract. 

Gross Margin (%) 50.7 51.4  50.5  

EBITDA 36,547 36,060 1.3 34,660 5.4 

Margin (%) 22.8 23.5 -71 bps 22.8 2 bps 

PBT 34,722 34,800 (0.2) 33,770 2.8 

Adj. PAT 26,215 25,720 1.9 24,970 5.0 

Volume Growth (%) 2.5 4.0  2.0  

ITC 

Sales 1,80,201 1,70,001 6.0 1,72,482 4.5 
We anticipate 1Q26 cigarette volume 
growth to mirror 4Q25 trends, while 
overall margins continue to remain under 
pressure. Agri is likely to outperform while 
Paper segment continues to drag growth. 
FMCG(ex-Notebooks) has seen sequential 
uptick. Notebooks growth 
underperfromed inspite of a seasonally 
strong quarter whereas Noodles continue 
to remain under pressure. 
 

Gross Margin (%) 100.0 57.7  54.7  

EBITDA 61,809 62,955 (1.8) 59,864 3.2 

Margin (%) 34.3 37.0 -273 bps 34.7 -41 bps 

PBT 66,363 65,547 1.2 64,169 3.4 

Adj. PAT 49,772 49,205 1.2 48,747 2.1 
Cigarette Volume Growth 
(%) 4.7 2.5  5.0  

Cigarette EBIT Growth (%) 3.1 6.5  4.0  

FMCG EBIT 3,615 4,759 (24.0) 3,449 4.8 

Jubilant 
FoodWorks 

Sales 17,016 14,396 18.2 15,872 7.2 
LFL came at 11.6% driven by healthy 
deamnd with 6 in 1 pizza seeing robust 
traction. Some inflation is being seen in 
chicken amid brid flu, company added 61 
stores in Q1 with  intends to open 250 
store in FY26 with majority opeining to 
come in 2HFY26. Turkey business LFL 
degrew by 2.2% with 6 net addition in Q1 
 

Gross Margin (%) 75.0 76.1  74.5  

EBITDA 3,318 2,782 19.3 3,056 8.6 

Margin (%) 19.5 19.3 18 bps 19.3 25 bps 

PBT 868 683 27.0 677 28.2 

Adj. PAT 642 515 24.7 495 29.9 

SSG % 11.6 3.0  12.1  

Dominos Stores 2,240 2,029  2,179  

Metro Brands 

Sales 6,337 5,761 10.0 6,428 (1.4) 1Q demand was inline with Q3 & Q4, no 
improvement in urban demand , sales were 
impacted 4Q Eid coupled with early 
monsoons which impacted crocs sales, 
FILA is on track to open its first EBO in 2Q 
with footlocker to open 3 stores before 
festive season 

Gross Margin (%) 59.0 59.5  57.5  

EBITDA 1,964 1,804 8.9 1,972 (0.4) 

Margin (%) 31.0 31.3 -31 bps 30.7 32 bps 

PBT 1,215 1,230 (1.1) 1,258 (3.4) 

Adj. PAT 905 917 (1.3) 947 (4.4) 

Kansai Nerolac 
Paints 

Sales 21,324 20,504 4.0 17,404 22.5 

We anticipate moderate sales growth of 
4.0%, as demand has been impacted by 
operation sindoor, more so in the North 
and J&K. Raw material prices remain 
benign; however, the EBITDA margin is 
projected to decline by ~50 bps point due 
to operating deleverage. 

Gross Margin (%) 36.0 37.0  34.6  

EBITDA 3,369 3,344 0.7 1,778 89.5 

Margin (%) 15.8 16.3 -51 bps 10.2 558 bps 

PBT 3,229 3,234 (0.2) 1,638 97.1 

Adj. PAT 2,390 2,411 (0.9) 1,235 93.5 

Volume Growth (%) 4.6 5.1  5.5  

Gross Margin (%) 36.0 37.0  34.6  

Marico 

Sales 32,112 26,430 21.5 27,300 17.6 

MRCO is expected to deliver ~8% volume 
growth (multi-quarter high) while its 
margins continue to remain under 
pressure given rising copra prices. 
Parachute witnessed a slight volume 
decline due to input cost inflation and ml-
age change whereas other segments 
continue to perform well. 
 

Gross Margin (%) 47.0 52.3  48.6  

EBITDA 6,198 6,260 (1.0) 4,580 35.3 

Margin (%) 19.3 23.7 -439 bps 16.8 252 bps 

PBT 6,058 6,050 0.1 4,410 37.4 

Adj. PAT 4,725 4,740 (0.3) 3,450 37.0 

Parachute Volume 
Growth % (2.0) 2.0  2.0  

Volume Gr % 8.0 4.0  7.0  
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Company Name  Q1FY26E Q1FY25 YoY gr. 
(%) Q4FY25 QoQ gr. 

(%) Remark 

Mold-tek 
Packaging 

Sales 2,144 1,967 9.0 2,026 5.8 

Mold- Tek Packaging is expected to 
deliver high single digit growth as sales is 
expected to remain impacted especially 
for ice-cream category due to early 
monsson 

Gross Margin (%) 43.5 42.5  43.6  

EBITDA 390 357 9.3 383 1.9 

Margin (%) 18.2 18.2 4 bps 18.9 -70 bps 

PBT 217 222 (2.1) 222 (2.3) 

Adj. PAT 163 165 (1.4) 163 0.2 

Nestle India 

Sales 51,509 48,140 7.0 55,039 (6.4) 
Sales are expected to maintain healthy 
growth trajectory led by volume and 
realisation. Gross margins are expected to 
remain stable sequentially whereas 
EBITDA margins are likely to improve by 
30bps YoY. 

Gross Margin (%) 56.4 57.6  56.2  

EBITDA 11,950 11,023 8.4 13,890 (14.0) 

Margin (%) 23.2 22.9 30 bps 25.2 -204 bps 

PBT 10,120 9,971 1.5 12,046 (16.0) 

Adj. PAT 7,540 7,346 2.6 8,854 (14.8) 

Pidilite Industries 

Sales 36,500 33,954 7.5 31,411 16.2 

Pidilite is expected to report ~9% volume 
growth. . Benign RM prices will enable  
margin expansion and strong profit 
growth. 

Gross Margin (%) 54.5 53.8  55.0  

EBITDA 8,760 8,127 7.8 6,326 38.5 

Margin (%) 24.0 23.9 6 bps 20.1 386 bps 

PBT 8,210 7,704 6.6 6,019 36.4 

Adj. PAT 6,096 5,721 6.6 4,532 34.5 

Volume Growth (%) 9.1 9.6  9.7  

Restaurant 
Brands Asia 

Sales 6,082 4,905 24.0 4,898 24.2 
India business April demand was good, 
May demand was impacted due to war, 
The Company has added 4-5 stores at the 
end of june, we expect SSG to come in 
the range of low-mid single digit. Outlook 
for Indonesia business remain uncertain 
amidst ongoing war in middle east 
 

Gross Margin (%) 68.4 67.6  67.8  

EBITDA 851 625 36.2 749 13.6 

Margin (%) 14.0 12.7 125 bps 15.3 -130 bps 

PBT (104) (269) NA (254) NA 

Adj. PAT (104) (269) NA (254) NA 

SSG % 3.0 3.1  5.1  

Titan Company 

Sales 1,43,431 1,20,530 19.0 1,34,770 6.4 

Domestic jewellery business grew by 18% 
led by value growth, however from May to 
mid-june consumer  sentiment were 
muted amidst rising gold prices, LFL 
growth across TMZ is expected to come 
at early double digit, the studded segment 
grew in early double digit with studded 
ratio lower YoY. Other businesses grew in 
healthy double digit led by good wedding 
demand 

Gross Margin (%)  20.9  21.7  

EBITDA 14,773 12,110 22.0 14,380 2.7 

Margin (%) 10.3 10.0 25 bps 10.7 -37 bps 

PBT 12,413 10,210 21.6 12,070 2.8 

Adj. PAT 9,310 7,700 20.9 8,700 7.0 

Jewellery Sales 1,20,500 1,07,870 11.7 1,20,960 (0.4) 

Jewellery Margins (%) 10.8 10.2  11.0  

Watch Sales 12,550 10,210 22.9 11,260 11.5 

Watch Margins (%) 12.0 11.3  11.8  

Westlife 
Foodworld 

Sales 6,672 6,163 8.3 6,031 10.6 

Demand is expected to remain flat with no 
significant change sequentially, we expect 
SSG to come at low single digit value for 
Q1 

Gross Margin (%) 70.5 70.8  70.0  

EBITDA 901 786 14.6 770 16.9 

Margin (%) 13.5 12.8 74 bps 12.8 73 bps 

PBT 58 45 27.6 13 331.6 

Adj. PAT 42 33 30.1 15 178.5 

SSG % 1.0 (6.7)  0.7  

Source: Company, PL 
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 Paints saw modest growth amid tepid demand & higher competitive intensity 

Particulars Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 

Volume Growth (%)          

Asian Paints 10.0 6.0 12.0 10.0 7.0 (0.5) 1.6 1.8 7.0 

Kansai Nerolac 6.7 1.7 8.9 10.5 5.1 4.0 4.0 5.5 4.6 

Mold-tek Packaging 1.8 5.0 13.9 0.0 7.5 6.9 7.5 7.3 3.5 

Pidilite Industries 8.0 10.3 10.4 15.1 9.6 9.3 9.7 9.7 9.1 
          

Sales Growth (%)          

Asian Paints 6.7 0.2 5.4 (0.6) (2.3) (5.3) (6.1) (4.3) 3.0 

Kansai Nerolac 6.5 1.7 5.7 3.5 (1.0) 1.0 1.5 4.7 4.0 

Mold-tek Packaging (10.6) (6.7) 6.9 (4.2) 5.8 12.3 15.2 14.6 9.0 

Pidilite Industries 5.6 2.2 4.4 7.9 3.7 5.2 7.6 8.2 7.5 
          

Gross Margin (%)          

Asian Paints 42.9 43.4 43.6 43.7 42.5 40.8 42.4 43.9 43.5 

Kansai Nerolac 35.3 35.7 36.2 34.8 37.0 34.0 35.3 34.6 36.0 

Mold-tek Packaging 42.3 42.9 42.9 44.8 42.5 43.5 45.1 43.6 43.5 

Pidilite Industries 49.0 51.3 52.9 53.4 53.8 54.4 54.3 55.0 54.5 
          

EBITDA Margin (%)          

Asian Paints 23.1 20.2 22.6 19.4 18.9 15.4 19.1 17.2 19.4 

Kansai Nerolac 16.1 14.6 13.2 10.8 16.3 11.5 13.4 10.2 15.8 

Mold-tek Packaging 18.8 18.9 18.3 20.1 18.2 17.5 17.7 18.9 18.2 

Pidilite Industries 21.6 22.1 23.7 19.9 23.9 23.8 23.7 20.1 24.0 
          

EBITDA Growth (%)          

Asian Paints 36.3 39.8 27.6 (9.3) (20.2) (27.8) (20.4) (15.1) 5.8 

Kansai Nerolac 30.6 36.8 27.3 17.5 0.2 (20.3) 2.9 (0.7) 0.7 

Mold-tek Packaging (5.7) (5.6) 6.6 (0.3) 1.9 4.4 11.6 7.9 9.3 

Pidilite Industries 33.5 36.0 49.7 25.6 15.0 13.1 7.5 9.6 7.8 
          

PAT Growth (%)          

Asian Paints 48.9 54.2 34.3 0.0 (24.5) (24.4) (23.3) (30.7) 0.3 

Kansai Nerolac 39.3 53.4 40.4 28.2 6.3 (27.6) 7.8 2.4 (0.9) 

Mold-tek Packaging (13.7) (19.2) (13.0) (21.9) (11.8) (10.0) (3.9) (9.5) (1.4) 

Pidilite Industries 34.0 37.4 66.8 31.5 20.5 17.8 9.2 19.9 6.6 

Source: Company, PL 
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 Staples continue to see muted demand environment  

Particulars Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 

Volume Growth (%)          

Britannia                -                 0.2                5.5                5.6               8.0               8.0               6.0               6.0                5.5  

Colgate Palmolive              4.3                 -                  1.0               2.0               8.0               8.0               5.0                 -                (1.0) 

Dabur              7.0               3.0               6.0               4.2                5.2              (7.5)               1.2              (6.0)               1.0  

Emami              3.0               2.0              (0.9)              6.4               8.7                1.7               4.0               7.0                1.0  

Hindustan Unilever              3.0               2.0               2.0               2.0               4.0               3.0                 -                 2.0                2.5  

ITC (Cigarette)              9.8               4.9              (1.6)              2.0                2.5                3.3                5.5               5.0               4.7  

Marico              3.0               3.0               2.0               3.0               4.0               5.0               6.0               7.0               8.0  

Nestle India              5.0               4.0               9.0               8.5               0.9               3.0               3.0               2.0               4.0  

          

Sales Growth (%)          

Britannia              8.4                1.2                1.4                1.1               6.0                5.3                7.9               8.9               9.0  

Colgate Palmolive             10.6               6.0                8.1              10.3              13.1              10.1               4.7              (1.8)             (1.0) 

Dabur             10.9                7.3               7.0                5.1               7.0              (5.5)               3.1               0.6                2.5  

Emami              6.8                6.3                1.4                6.6                9.7               3.0                5.3                8.1               2.0  

Hindustan Unilever               6.1                3.6              (0.3)             (0.2)               1.3                1.5                1.4               2.4               4.5  

ITC             (8.5)               2.6                1.6                1.1               7.4              12.7                3.5               4.0               6.0  

Marico             (3.2)            (0.8)             (1.9)               1.7                6.7                7.6              15.4              19.8              21.5  

Nestle India             15.1                9.5                8.1               9.0                3.3                1.3                3.9               4.5               7.0  

          

Gross Margin (%)          

Britannia             41.9             42.9             43.9             44.9             43.4              41.5             38.7             40.1              41.2  

Colgate Palmolive            68.4             68.8              72.2              69.3             70.6             68.5              69.9             70.6             70.7  

Dabur            46.6             48.3             48.6             48.6             47.8             49.3             48.1             46.7             47.5  

Emami            65.4              70.1             68.8             65.8              67.7             70.7             70.3              65.9             67.0  

Hindustan Unilever            49.9              52.7              51.5              51.9              51.4              51.0             50.7             50.5             50.7  

ITC             59.5              57.3             58.4              59.9              57.7              51.6             54.4             54.7           100.0  

Marico            50.0             50.5              51.3              51.6              52.3             50.8             49.5             48.6             47.0  

Nestle India            54.8              56.5             58.6             56.8              57.6              56.6             56.4              56.2             56.4  

          

EBITDA Margin (%)          

Britannia             17.2              19.7              19.3              19.4              17.7              16.8             18.4              18.2             18.0  

Colgate Palmolive             31.6             32.8              33.6              35.7             34.0             30.7              31.1              34.1             33.4  

Dabur             19.3             20.6             20.5              16.6              19.6              18.2             20.3              15.1              19.4  

Emami            23.0             27.0              31.6              23.7              23.9              28.1              32.3             22.8             22.0  

Hindustan Unilever             23.2             24.2              23.3              23.1              23.5              23.5              23.2             22.8             22.8  

ITC             39.5              36.5              36.5              37.2             37.0             32.8             34.2             34.7             34.3  

Marico             23.2              20.1              21.2              19.4              23.7              19.6              19.1              16.8              19.3  

Nestle India             22.7             24.4             24.2             25.4              22.9              22.9              23.1              25.2              23.2  

          

EBITDA Growth (%)          

Britannia             37.6              22.6               0.4              (1.7)              9.4            (10.2)               2.9                2.3              10.6  

Colgate Palmolive            28.4              18.2              29.6              17.8              21.6                3.2              (3.0)             (6.4)             (2.8) 

Dabur             11.2             10.0                9.5              13.9               8.3            (16.4)               2.1              (8.6)               1.7  

Emami               9.6              19.6               7.0                5.5              13.9                7.2                7.6                4.1              (6.1) 

Hindustan Unilever              8.4               9.4                0.1              (1.0)              2.4              (1.3)              0.8               0.9                1.3  

ITC             10.7               3.0              (3.2)            (0.8)              0.7                1.4              (3.3)             (2.9)             (1.8) 

Marico              8.7             14.8              12.5              12.5                9.1               5.0                3.9                3.6              (1.0) 

Nestle India            25.4              21.6              13.9             20.6                4.1              (5.0)             (0.9)              3.8               8.4  
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Particulars Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 

PAT Growth (%)          

Britannia            34.7              19.8               0.8              (2.4)             17.2              (8.9)              4.4               4.3                9.7  

Colgate Palmolive             33.9              22.3              35.7              19.4             23.0               3.8              (2.2)             (6.5)             (2.9) 

Dabur               3.5                3.3                6.2              16.6               8.3            (17.7)               1.9              (8.3)              0.6  

Emami            86.5              (0.1)              9.0               3.0             10.8              18.2                7.9               8.9               4.5  

Hindustan Unilever               9.2                1.2              (1.5)             (3.0)               2.9              (2.1)                -                 4.2                1.9  

ITC             17.6              10.3              10.9               0.2               0.4                3.1              (8.2)             (2.9)               1.2  

Marico             15.6              17.3              15.9               4.9               8.7               7.8                5.2               7.8              (0.3) 

Nestle India            30.0             20.7                6.6             23.0               4.7              (5.7)              6.0              (4.2)               2.6  

Source: Company, PL 

 Discretionary sees strong uptick amid festive and wedding season 

Particulars Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 

Volume Growth (%)          

Metro Brands             14.7               8.9                6.9                3.6               (1.1)              5.4                 10.6                6.7                 -    
          

Sales Growth (%)          

Dmart             18.2              18.7              17.3              20.1              18.6             14.4                 17.7              16.9              16.4  

Metro Brands             14.7              16.7                6.1                7.1               (1.1)              5.4                 10.6              10.3             10.0  

Titan            24.4              33.6             20.0              16.0                8.1              13.3                 23.3              19.7              19.0  

          

Gross Margin (%)          

Dmart             15.2              14.7              14.9              14.5              15.6              14.9                 14.7              14.2              15.3  

Metro Brands             59.1             56.8              59.9             56.4              59.5             55.0                58.6              57.5             59.0  

Titan             21.0             22.4              21.7              21.2             20.9              19.4                 19.2              21.7              10.3  
          

EBITDA Margin (%)          

Dmart              8.7               8.0               8.3               7.4               8.7                7.6                   7.6               6.4               8.3  

Metro Brands            32.0             28.0              31.3              27.2              31.3             26.4                32.0             30.7              31.0  

Titan               9.9              11.6              11.2                9.9             10.0               8.6                  9.4              10.7              10.3  
          

EBITDA Growth (%)          

Dmart               2.7              12.7              16.0              22.3             18.0               8.8                  8.7                1.2              10.6  

Metro Brands              2.0                5.6              (3.0)             10.5              (3.3)            (0.4)                13.1             24.3               8.9  

Titan             (5.2)              9.8                9.5                6.2               9.8            (16.4)                  3.6              29.7             22.0  
          

PAT Growth (%)          

Dmart               2.5              (9.1)             17.1             22.4              17.5               5.8                  4.8              (2.2)               3.9  

Metro Brands            (11.5)           (12.5)           (12.6)           126.6              (1.2)              4.6                 (3.3)           (38.9)             (1.3) 

Titan             (2.0)               9.7               9.4                7.1              (0.9)           (25.0)               (4.8)             10.7             20.9  

Source: Company, PL 
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 QSR sees seasonal uptick as festive season sparkle demand 

Particulars Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 

SSGR (%)          

Jubilant Foodworks -1.3 -1.3 -2.9 0.1 3.0 2.8 12.5 12.1 11.6 

Restaurant Brands Asia 3.6 3.5 2.6 1.9 3.1 -3.0 -0.5 5.1 3.0 

Westlife Foodworld 7.0 1.0 -9.0 -5.0 -6.7 -6.5 2.8 0.7 1.0 
          

Sales Growth (%)          

Jubilant Foodworks 5.6 4.5 2.9 6.3 9.9 9.1 18.9 19.2 18.2 

Restaurant Brands Asia 25.3 0.5 20.5 20.3 16.2 33.1 11.2 11.6 24.0 

Westlife Foodworld 14.2 7.4 -1.8 1.1 0.3 0.5 8.9 7.3 8. 
          

Gross Margin (%)          

Jubilant Foodworks 76.0 76.4 76.7 76.6 76.1 76.1 75.1 74.5 75.0 

Restaurant Brands Asia 66.5 66.4 67.1 67.7 67.6 67.5 67.8 67.8 68.4 

Westlife Foodworld 70.6 70.1 70.3 70.2 70.8 69.7 70.1 70.0 70.5 
          

EBITDA Margin (%)          

Jubilant Foodworks 21.1 20.9 20.9 19.1 19.3 19.4 19.4 19.3 19.5 

Restaurant Brands Asia 11.5 12.9 15.9 12.5 12.7 14.2 15.7 15.3 14.0 

Westlife Foodworld 16.9 16.0 15.3 13.3 12.8 12.3 13.5 12.8 13.5 
          

EBITDA Growth (%)          

Jubilant Foodworks -9.2 -10.2 -2.5 0.8 0.6 1.3 10.6 20.2 19.3 

Restaurant Brands Asia 45.9 13.7 47.9 30.3 29.0 46.2 9.7 36.0 36.2 

Westlife Foodworld 19.4 2.4 -10.0 -15.5 -26.2 -22.6 -4.2 2.8 14.6 
          

PAT Growth (%)          

Jubilant Foodworks -41.1 -39.5 -31.2 -44.3 -31.5 -27.8 7.9 31.5 24.7 

Restaurant Brands Asia -2.6 -15.5 -42.8 26.2 21.6 48.0 190.7 -18.1 -61.6 

Westlife Foodworld 22.3 -29.1 -52.6 -96.2 -94.9 -98.4 -59.3 99.4 30.1 

Source: Company, PL 
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 Valuation Summary 

Company Names S/
C Rating CMP 

(Rs) 
TP 

(Rs) 
MCap 

(Rs bn) 
Sales (Rs bn) EBITDA (Rs bn) PAT (Rs bn) EPS (Rs) RoE (%) PE (x) 

FY24 FY25 FY26E FY27E FY24 FY25 FY26E FY27E FY24 FY25 FY26E FY27E FY24 FY25 FY26E FY27E FY24 FY25 FY26E FY27E FY24 FY25 FY26E FY27E 

Asian Paints C Reduce 2,485 2,140 2,383.2 354.9 339.1 358.3 378.0 75.8 60.1 64.9 68.8 54.6 40.3 42.8 45.6 56.9 42.0 44.7 47.6 31.5 21.1 21.0 20.4 43.6 59.1 55.6 52.2 

Britannia Industries C BUY 5,839 5,941 1,406.6 167.7 179.4 198.3 218.6 31.7 31.9 36.0 40.8 21.4 22.0 24.8 28.6 88.7 91.4 103.1 118.8 57.2 53.1 53.9 54.2 65.8 63.9 56.6 49.1 

Colgate Palmolive S Hold 2,450 2,528 666.4 56.8 60.4 64.5 69.5 19.0 19.6 21.1 23.0 13.4 14.4 15.0 16.4 49.4 52.8 55.3 60.2 74.8 81.2 89.1 93.2 49.6 46.4 44.3 40.7 

Dabur India C HOLD 514 501 911.0 124.0 125.6 137.1 150.3 24.0 23.2 25.2 27.7 18.4 17.7 19.2 21.1 10.4 10.0 10.8 11.9 19.6 17.1 17.4 17.9 49.4 51.6 47.5 43.1 

Avenue Supermarts C Hold 4,213 4,063 2,741.5 507.9 593.6 716.9 866.9 41.0 44.9 52.9 63.3 25.4 27.0 29.9 35.1 39.0 41.6 45.9 53.9 14.6 13.5 13.0 13.4 108.1 101.3 91.7 78.1 

Emami S Acc 573 697 250.1 35.8 38.1 40.9 44.4 9.5 10.3 11.1 11.9 7.3 8.1 9.0 10.1 16.7 18.5 20.7 23.2 30.7 31.4 30.6 29.1 34.3 31.0 27.7 24.7 

Hindustan Unilever S Acc 2,393 2,601 5,622.8 604.7 614.7 659.6 713.7 141.9 142.9 149.8 166.3 102.0 102.2 105.7 115.8 43.4 43.5 45.0 49.3 20.2 20.4 21.0 22.3 55.1 55.0 53.2 48.6 

ITC S Buy 417 538 5,225.8 654.4 693.2 736.9 792.5 244.1 240.2 261.7 295.3 203.6 199.9 219.3 249.8 16.3 16.0 17.5 19.9 29.1 28.5 29.8 30.5 25.6 26.1 23.8 20.9 

Jubilant FoodWorks S Hold 688 689 454.1 53.4 61.0 73.7 86.0 10.9 11.8 15.0 17.8 2.5 2.1 3.6 4.8 3.7 3.3 5.5 7.3 11.3 9.6 15.1 18.1 184.7 211.5 124.8 93.8 

Metro Brands C Hold 1,167 1,195 317.6 23.6 25.1 28.6 33.3 7.0 7.6 8.6 10.0 4.1 3.5 4.0 4.6 15.2 13.0 14.7 16.9 24.2 19.8 22.2 22.6 76.9 89.9 79.3 69.2 

Kansai Nerolac Paints S Acc 251 284 202.5 73.9 75.0 79.8 85.4 10.4 9.7 10.9 12.0 7.0 6.6 7.7 8.2 8.7 8.2 9.5 10.2 13.7 11.1 11.4 11.2 28.8 30.5 26.5 24.7 

Marico C Acc 726 718 937.1 96.5 108.3 122.7 135.5 20.3 21.4 23.4 27.1 14.3 15.8 17.2 19.7 11.1 12.3 13.4 15.3 37.5 40.6 41.4 43.5 65.6 59.2 54.4 47.6 

Mold-tek Packaging S Acc 704 723 23.4 7.0 7.8 9.0 10.4 1.3 1.4 1.7 2.0 0.7 0.6 0.7 1.0 20.0 18.2 22.1 28.9 11.5 9.8 10.9 12.9 35.2 38.6 31.9 24.3 

Nestle India S Acc 2,419 2,550 2,332.3 243.9 202.0 220.5 243.9 58.5 47.7 51.9 58.5 39.2 30.5 32.6 36.9 40.7 31.6 33.8 38.3 135.2 81.7 74.2 73.2 59.5 76.5 71.5 63.2 

Pidilite Industries C BUY 3,060 3,428 1,556.4 123.8 131.4 146.7 162.8 27.1 30.1 35.3 37.9 18.2 21.4 24.9 26.9 35.8 42.0 49.0 52.8 23.3 23.5 23.8 22.3 85.6 72.8 62.5 57.9 

Restaurant Brands Asia S Acc 82 89 47.9 17.6 19.7 23.5 28.2 2.4 2.8 3.7 4.7 -0.7 -0.9 -0.3 -0.1 -1.2 -1.5 -0.5 -0.2 -3.7 -4.2 -1.3 -0.5 -69.5 -54.9 -166.3 -452.7 

Titan Company S Buy 3,441 3,756 3,062.8 471.8 548.4 637.0 724.6 50.9 52.9 70.3 81.2 35.7 33.4 46.2 55.9 40.2 37.5 51.9 62.8 27.0 21.3 24.8 24.8 85.7 91.8 66.3 54.8 

Westlife Foodworld C HOLD 795 769 124.0 23.9 24.9 29.5 34.4 3.7 3.2 4.4 5.2 0.7 0.1 0.6 0.9 4.5 0.8 3.7 5.7 12.1 2.1 9.3 13.5 177.8 1,005.8 215.5 140.1 

Source: Company, PL  S=Standalone / C=Consolidated / UR = Under Review / Acc = Accumulate  

Some stocks have variation from our rating system with regards to target prices and upsides given increased market volatility. We shall review the same at the time of results.
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 Change in Estimates 

 
Rating Target Price 

Sales PAT EPS 

FY26E FY27E FY26E FY27E FY26E FY27E 

C P C P  % 
Chng.  C P  %  

Chng.  C P  %  
Chng.  C P  % Chng.  C P  % Chng.  C P  % 

Chng.  C P  % 
Chng.  

Asian Paints Reduce Reduce 2,140 2,142 -0.1% 3,58,286 3,52,494 1.6% 3,77,953 3,72,784 1.4% 42,845 43,115 -0.6% 45,617 45,647 -0.1% 44.7 44.9 -0.6% 47.6 47.6 -0.1% 

Britannia Industries BUY BUY 5,941 5,941 0.0% 1,98,337 1,98,337 0.0% 2,18,571 2,18,571 0.0% 24,845 24,845 0.0% 28,622 28,622 0.0% 103.1 103.1 0.0% 118.8 118.8 0.0% 

Colgate Palmolive Hold Hold 2,528 2,654 -4.7% 64,509 64,509 0.0% 69,464 69,464 0.0% 15,037 15,037 0.0% 16,374 16,374 0.0% 55.3 55.3 0.0% 60.2 60.2 0.0% 

Dabur India HOLD HOLD 501 501 0.0% 1,37,103 1,37,103 0.0% 1,50,310 1,50,310 0.0% 19,188 19,188 0.0% 21,122 21,122 0.0% 10.8 10.8 0.0% 11.9 11.9 0.0% 

Avenue Supermarts Hold Hold 4,063 3,975 2.2% 7,16,883 7,16,883 0.0% 8,66,923 8,66,923 0.0% 29,881 29,881 0.0% 35,100 35,100 0.0% 45.9 45.9 0.0% 53.9 53.9 0.0% 

Emami Acc Acc 697 697 0.0% 40,930 40,930 0.0% 44,368 44,368 0.0% 9,034 9,034 0.0% 10,136 10,136 0.0% 20.7 20.7 0.0% 23.2 23.2 0.0% 

Hindustan Unilever Acc Acc 2,601 2,601 0.0% 6,59,635 6,59,635 0.0% 7,13,724 7,13,724 0.0% 1,05,749 1,05,749 0.0% 1,15,812 1,15,812 0.0% 45.0 45.0 0.0% 49.3 49.3 0.0% 

ITC Buy Buy 538 538 0.0% 7,36,904 7,36,904 0.0% 7,92,467 7,92,467 0.0% 2,19,303 2,19,303 0.0% 2,49,795 2,49,795 0.0% 17.5 17.5 0.0% 19.9 19.9 0.0% 

Jubilant FoodWorks Hold Hold 689 689 0.0% 73,697 73,697 0.0% 85,986 85,986 0.0% 3,637 3,637 0.0% 4,841 4,841 0.0% 5.5 5.5 0.0% 7.3 7.3 0.0% 

Metro Brands Hold Hold 1,195 1,195 0.0% 28,599 28,599 0.0% 33,336 33,336 0.0% 4,007 4,007 0.0% 4,588 4,588 0.0% 14.7 14.7 0.0% 16.9 16.9 0.0% 

Kansai Nerolac Paints Acc Acc 284 284 0.0% 79,768 79,768 0.0% 85,351 85,351 0.0% 7,655 7,655 0.0% 8,213 8,213 0.0% 9.5 9.5 0.0% 10.2 10.2 0.0% 

Marico Acc Acc 718 718 0.0% 1,22,685 1,22,685 0.0% 1,35,517 1,35,517 0.0% 17,228 17,228 0.0% 19,699 19,699 0.0% 13.4 13.4 0.0% 15.3 15.3 0.0% 

Mold-tek Packaging Acc Acc 723 636 13.6% 8,991 8,991 0.0% 10,414 10,414 0.0% 734 734 0.0% 961 961 0.0% 22.1 22.1 0.0% 28.9 28.9 0.0% 

Nestle India Acc Acc 2,550 2,559 -0.3% 2,20,520 2,20,595 0.0% 2,43,943 2,44,784 -0.3% 32,605 33,196 -1.8% 36,893 36,030 2.4% 33.8 34.4 -1.8% 38.3 37.4 2.4% 

Pidilite Industries BUY BUY 3,428 3,428 0.0% 1,46,744 1,46,744 0.0% 1,62,783 1,62,783 0.0% 24,896 24,896 0.0% 26,872 26,872 0.0% 49.0 49.0 0.0% 52.8 52.8 0.0% 

Restaurant Brands Asia Acc Acc 89 89 0.0% 23,454 23,454 0.0% 28,244 28,244 0.0% -288 -288 0.0% -106 -106 0.0% -0.5 -0.5 0.0% -0.2 -0.2 0.0% 

Titan Company Buy Buy 3,756 3,752 0.1% 6,36,960 6,36,960 0.0% 7,24,625 7,24,625 0.0% 46,196 46,196 0.0% 55,872 55,872 0.0% 51.9 51.9 0.0% 62.8 62.8 0.0% 

Westlife Foodworld HOLD HOLD 769 738 4.3% 29,494 29,494 0.0% 34,360 34,360 0.0% 575 575 0.1% 885 883 0.1% 3.7 3.7 0.1% 5.7 5.7 0.1% 
  

Source: Company, PL  C=Current / P=Previous / UR = Under Review / Acc = Accumulate 

 

 



 Consumer 

July 9, 2025 14 

 
  

Analyst Coverage Universe 

Sr. No. Company Name Rating TP (Rs) Share Price (Rs) 

1 Asian Paints Reduce 2,142 2,303 

2 Avenue Supermarts Hold 3,975 4,059 

3 Britannia Industries BUY 5,941 5,613 

4 Colgate Palmolive Hold 2,654 2,487 

5 Dabur India Hold 501 482 

6 Emami Accumulate 697 636 

7 Hindustan Unilever Accumulate 2,601 2,325 

8 ITC  BUY 538 426 

9 Jubilant FoodWorks Hold 689 693 

10 Kansai Nerolac Paints Accumulate 284 255 

11 Marico  Accumulate 718 699 

12 Metro Brands Hold 1,195 1,211 

13 Mold-tek Packaging Accumulate 636 565 

14 Nestle India Accumulate 2,559 2,433 

15 Pidilite Industries BUY 3,428 2,980 

16 Restaurant Brands Asia Accumulate 89 82 

17 Titan Company BUY 3,752 3,369 

18 Westlife Foodworld Hold 738 700 

 

PL’s Recommendation Nomenclature 

Buy  : > 15% 
Accumulate : 5% to 15% 
Hold : +5% to -5% 
Reduce : -5% to -15% 
Sell : < -15% 
Not Rated (NR) : No specific call on the stock 
Under Review (UR) : Rating likely to change shortly 
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 ANALYST CERTIFICATION 

(Indian Clients) 

We/I Mr. Amnish Aggarwal- MBA, CFA, Mr. Vishwa Solanki- PGDM - Finance, Ms. Hasti Savla- CA Research Analysts, authors and the names subscribed to this report, hereby certify 
that all of the views expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, 
or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. 

(US Clients) 

The research analysts, with respect to each issuer and its securities covered by them in this research report, certify that: All of the views expressed in this research report accurately 
reflect his or her or their personal views about all of the issuers and their securities; and No part of his or her or their compensation was, is or will be directly related to the specific 
recommendation or views expressed in this research report. 

DISCLAIMER 

Indian Clients 
Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL”) is engaged in the business of Stock Broking, Portfolio Manager, Depository Participant and distribution for 
third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking, 
investment banking, financial services (margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com. 

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not for circulation. This document is not to be 
reported or copied or made available to others without prior permission of PL. It should not be considered or taken as an offer to sell or a solicitation to buy or sell any security. 

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not independently verified the accuracy or completeness 
of the same. Neither PL nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information, statements and opinion given, 
made available or expressed herein or for any omission therein.  

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of investments can go down as well. The suitability or 
otherwise of any investments will depend upon the recipient's particular circumstances and, in case of doubt, advice should be sought from an independent expert/advisor. 

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make market, act as principal or engage in 
transactions of securities of companies referred to in this report and they may have used the research material prior to publication. 

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document. 

PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INH000000271. 

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis activities. 

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.  

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities of the subject company at the end of the month 
immediately preceding the date of publication of the research report.  

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the research report. 

PL or its associates might have received compensation from the subject company in the past twelve months. 

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months or mandated by the subject company for 
any other assignment in the past twelve months.    

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months. 

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject 
company in the past twelve months 

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection with the research report. 

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report. PL or its analysts did not receive any compensation or 
other benefits from the subject Company or third party in connection with the preparation of the research report. PL or its Research Analysts do not have any material conflict of 
interest at the time of publication of this report. 

It is confirmed that Mr. Amnish Aggarwal- MBA, CFA, Mr. Vishwa Solanki- PGDM - Finance, Ms. Hasti Savla- CA Research Analysts of this report have not received any compensation 
from the companies mentioned in the report in the preceding twelve months 

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.  

The Research analysts for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and 
its or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report. 

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts have not engaged in market making activity 
for the subject company 

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary 
to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations expressed 
herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest.  

PL and its associates, their directors and employees may  (a) from time to time, have a long or short position in, and buy or sell the securities of the subject company or (b) be 
engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject company 
or act as an advisor or lender/borrower to the subject company or may have any other potential conflict of interests with respect to any recommendation and other related information 
and opinions. 

US Clients 
This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) 
preparing the research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are 
not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules 
or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account. 

This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 
1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major 
Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or 
transmitted onward to any U.S. person, which is not the Major Institutional Investor.  

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major 
Institutional Investors, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").  

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer. 

Prabhudas Lilladher Pvt. Ltd. 
3rd Floor, Sadhana House, 570, P. B. Marg, Worli, Mumbai-400 018, India | Tel: (91 22) 6632 2222 Fax: (91 22) 6632 2209 

www.plindia.com 
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