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FMCG

Recovery unlocked; lower growth divergence

The HSIE Consumer-Index sales indicated recovery with a growth of 1% YoY in
2QFY21 (+6% in 2QFY20 and -23% in 1QFY21) as easing of lockdown and
resumption of economic activity supported demand. The three-year CAGR (which
normalises all base adjustments over the past three years) in 2QFY21 was +7%
YoY, supported by the healthy growth in the past two years. Categories that
outperformed our index in 2QFY21 are OTC FMCG, F&B, Oral Care, Paints, and
Haircare, clocking 50/13/8/6/5% YoY growth. The divergence between the
underperforming and outperforming categories narrowed sequentially as growth
in essentials moderated and discretionary demand saw improvement. QSR,
Footwear, Liquor and Dairy categories were impacted the most, contracting by
30/27/16/3% YoY.

Within the FMCG universe, Dabur, Britannia, GCPL, Radico, Emami, and Nestle
outperformed, clocking revenue growth of 14/12/11/11/11/10% YoY respectively.
Growth in packaged food and hygiene moderated, although it continued to
remain strong, following reduced fear among consumers and easing of
restrictions. Discretionary demand witnessed substantial sequential improvement
as increased economic activity and more instances of going out lifted sentiments.
Rural growth has been ahead of urban due to lower restrictions, migration of
labour & capital and healthy agri economy. We expect rural will remain strong in
2HFY21. However, we remain cautious and selective within the sector due to the
unfavourable medium-term risk-reward, given modest absolute growth relative to
expectations and valuations. Despite defensive characteristics, we are
underweight on the sector in our model portfolio. We recommend BUY on ITC
apd ADD on UNSP, Colgate and Radico.

A Moderation for Essentials and Hygiene: Essential and Hygiene categories
witnessed a moderation in growth rates as the quarter progressed. Easing of
restrictions, reduced fear among consumers as well as lower pantry loading
resulted in growth moderation. Consumers were more willing to step out of
their homes, and instances of going out increased. Recovery in outside eating
also impacted the growth of packaged foods. However, categories like
immunity-boosting supplements and OTC healthcare products saw high
demand as the awareness around health and hygiene remained high.

A Discretionary and OOH improving: Discretionary and OOH categories
indicated sequential improvement during 2QFY21, despite demand remaining
muted. Higher instances of going out led to improved demand for discretionary
personal care products. Categories like QSR saw sequential improvement in
demand as consumers were willing to consume outside food. Cigarettes
indicated a strong recovery towards the end of 1QFY21. However, the pace of
recovery was impacted by localised lockdowns, although demand remained
strong. Liquor companies witnessed recovery as increased home consumption
helped recover sales lost due to continued closure of pubs.

A E-commerce leading the way: E-commerce continued to grow ahead of all other
channels and most companies saw significant improvement in revenue salience.
GT also clocked a strong recovery. However, MT continued to struggle despite
sequential recovery as consumers remained unwilling to venture into large,
crowded areas. The recovery across channels was driven by semi-urban and
rural markets as higher restrictions impacted the recovery in urban markets.

A Near-term outlook: Consumer offtake has indicated rapid improvement in
demand during 2QFY21. We expect demand for discretionary categories to
return to growth over the next few months. Packaged foods and Hygiene
growth are expected to moderate, although it will remain higher than other
categories. Recoveries in QSR, liquor and discretionary personal care are
expected to be healthy but the return to normalcy may be slower than in other
categories. Winter portfolio is also expected to perform well in 2HFY21.

HSIE Research is also available on Bloomberg ERH HDF <GO> & Thomson Reuters
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Company CMP (Rs) Reco.
HUL 2,120 REDUCE
ITC 192 BUY
Nestle 17,460 REDUCE
Britannia 3,652 REDUCE
Dabur 508 REDUCE
GCPL 699 REDUCE
Marico 374 REDUCE
UNSP 571 ADD
Colgate 1,534 ADD
Jubilant 2,618 REDUCE
Emami 396 REDUCE
Radico Khaitan 449 ADD

Note: CMP is of Friday, 20 Novz | Y

FMCG Universe: Earnings vs. Valuation
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Company Industry/Co Strategy Revenue Margins
HUL - Co observed sequential recovery - Volume growth stood at +1% in the core biz. - Commodity prices continued to

Britannia

throughout the quarter.

- However, demand remained muted in
metropolitan cities. Rural markets have
remained resilient and are expected to
sustain recovery.

- Demand for larger packs is higher in
urban markets with a lower frequency of
buying while rural markets are witnessing
growth in smaller packs with a higher

frequency of buying.

- Supply service levels have recovered to
pre-COVID levels, EOE WE OO wOI wl
factories and depots are operational.

- Direct coverage for co has reached to pre-
COVID level. The assortment offered also
grew 70% over 1QFY21.

- Shikhar app coverage reached 270k stores.
E-comm revenue mix doubled YoY.

- Co expects MT to recover due to a high
preference for large stores.

- Co launched 100+ SKUs in 1HFY21,
primarily in the hygiene category.

- Demand has been impacted by job losses
as well as salary cuts.

- Pent-up demand for non-essentials has
started supporting growth in these
categories.

- Rural growth has been ahead of urban
and recovery was quicker.

- Co has witnessed a revival in
discretionary in-home consumption
categories as well as out of home
consumption, but the recovery remains
gradual.

- Co has recovered its distribution reach
from 1.97mn in March to 2.23mn. Co has
also expanded its rural distributors to 22k
vs 19k in March.

- UP continues to be the best-performing
state for the co.

- SKU availability in the market has

SKUs were available in May, while 98% are
available now.

- Inventory level has normalised now for
the co.

- Co raised CP as it was able to borrow at

cheaper rates (3.5-4%). The primary use for
the CP was for commodity purchasing.

- ICD for group companies stood at Rs 7bn,
it has remained at around the same level
since March.

- Co will invest in Tamil Nadu, UP and
Bihar facilities due to favourable incentives
from state governments.

- 80% of the portfolio consisting of Health, Hygiene and Nutrition
grew at 10% YoY. Discretionary portfolio with 15% revenue mix and
Out of home category with a 5% revenue mix saw 25% YoY decline.
- Household care saw double-digit growth across segments.

- Co passed on commodity price benefits to consumers in Fabric
care. However, there has been no significant downtrading.

- Purifiers saw strong recovery led by E-comm.

- Change in branding from Fair & Lovely to Glow & Lovely will
expand the target consumers.

- Oral care recovery was strong, and Close Up saw double-digit
growth.

- Haircare saw double-digit growth across brands.

- Weak trade sentiments kept winter portfolio sell-in muted.
However, co expects revenue to recover in 3QFY21.

- F&R growth stood at 19% YoY.

- Tea saw double-digit growth despite unprecedented inflation in

tea prices. Co was able to manage the commodity inflation and

continued to drive volume growth.
- Co faced supply chain issues in the Nutrition biz, leading to flat

revenue. However, the supply chain has now been restored.
- Co scaled Boost pan-India.

- Co has witnessed some downtrading due to weak sentiments and
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market share even while consumers downgrade. Co has not lost any
significant share to value players.

- Co has not witnessed any sharp movement towards smaller packs.
Smaller as well as larger packs continued to perform well.

- Growth was in double digits in July; it dropped sharply in August

to a low single-digit and picked up again in September (growth
was in high single digits at exit).

- MENA and Africa have posted single-digit growth despite
economic distress. Other International market posted robust double-
digit growth.

- Co significantly improved its profitability on bread.

- Rusk saw strong growth. However, cake revenue was muted due to
dependence on MT and lower out of home consumption.

- Cheese led the growth in dairy. Drinks saw a decline due to lower
out of home consumption.

- Non-biscuit portfolio contributes 25% of revenue

- New product revenue mix stood at 4-4.5%.

remain volatile. Tea and Palm Qil

saw high inflation while Crude

remained benign.
- Volatility in commodity prices is

expected to continue, and GM will
continue to remain under pressure.

- Increase in A&P was also driven by
a ramp-up in ASP for the GSK
portfolio.

- Co intends to continue to invest
behind its brands. Key drivers of
growth in A&P will be GSK and
Glow & Lovely.

- Dairy prices declined sharply in
1QFY21 and remained benign in
2QFY21, leading to improved
margins.

- Flour also saw deflation while
Sugar saw moderate inflation.
However, palm oil saw sharp
inflation.

- Overall commodity inflation stood
at 2-3%.

- Co does not expect commodity
prices to witness sharp deflation,

but prices are expected to remain
stable.

- Co does not intend to pass on GM
benefits through price cuts to gain
share in the value segment.

- Factory productivity has improved
from pre-COVID levels, and direct
costs have also reduced as a result of
cost efficiency initiatives.

- A&P spends came closer to
normalcy as co ramped up its A&P
activity.

- EBITDA margins will see
normalisation in 2H as co was
focused on high margin products in
1H and A &P spends were very low.

- PAT growth stood at 34% adjusting
for lower taxation in 2QFY20.
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Dabur

GCPL

Marico

- New launches were focused on hair care
and hygiene. Foods biz also saw portfolio
expansion. Co also made some e-comm
specific launches.

- Co has remained focused on driving its
power brands to sustain growth.

- Secondary growth was ahead of primary
and pipeline inventory has reduced from

une level. The inventory level stands at

~15 days. Co has reduced the inventory by

2-3 days from June.

- 0UUl OUOAaOWHEEUUZ Uw
centred on metros and North India. Co is
focused on expanding its network pan-
India through new launches.

- BTL added 2% to the top line during the
quarter.

- Supply chain recovered to pre-COVID
levels.

- 95% of the portfolio returned to growth
trajectory.

- Distributor inventory levels remained
lower than pre-COVID levels; co will like

to maintain current trade inventory which
is more efficient

- Co has also moved its manufacturing
facilities closer to target markets to improve
supply chain efficiency.

- MT is expected to clock better recovery
during the festive season.

- E-comm has continued to clock
exponential growth, and digital adoption
has improved among consumers. GT
participation in the digital channel will also
improve.

- E-comm will continue to gain salience,
and MT is expected to recover over
2HFY21.

- Urban growth was 16-17% (GT was even higher) and rural growth
was around 23%.

- New launches are focusing on essential categories rather than
discretionary core portfolio.

- Chyawanprash saw 2x sales; Honey grew in double digits. Co is
expanding its production capacity for Chyawanprash with a new
facility in MP.
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on increasing bottle salience saw good traction.

- Sanitiser sales have declined sharply from 1QFY21 levels.

- Oral care category grew ~5% YoY while the Naturals segment

30% salience) grew at 8% YoY. Key beneficiaries of growth have
been Dabur and Patanjali. Co gained 90bps market share in
toothpastes; Red toothpaste grew by 30%.

- Juices saw market share gains of 170bps. Co clocked 6% YoY

growth ex-enterprise sales. Juices out of home also saw a strong

sequential recovery, reaching 3.5% YoY growth at the exit, despite

- Commodities like herbs, prices are
witnessing significant inflation, and
o expects prices to continue to rise.
These commodities saw deflation in
1QFY21.

- Co is considering price increases to
pass on the increase in input prices.

- India GM expanded by 100bps
YoY due to favourable product mix
(higher healthcare salience).

- Weak Middle East impacted overall
GM.

- Co will continue to increase its ad
Ux1 OEUwWOYT UDWwOEU D w
2HFY21.

- Margins will be maintained at
FY20 level in 2HFY21, and excess

~30% decline in the industry. Co expects the segment to return to
double-digit growth in FY22.

- GCC faced headwinds due to low crude oil prices. Expats leaving
the market also impacted co. However, lockdowns are being
removed now, and co expects the recovery to resume from 3QFY21.
- Sub-saharan markets also remained under pressure.

- All other international markets clocked strong growth.

- E-comm share increased from 2% to 6%

- Co expects fashion hair colours to gain traction in the near term. It

has expanded its portfolio in the category through multiple SKUs,

and it will be a key driver of premiumisation.
- Widespread economic distress impacted Africa and led to an

increase in braids salience. However, co has witnessed recovery
throughout the quarter, and product mix is expected to improve.

- Wet hair portfolio in the USA has witnessed strong revival over the
last quarter, and the trend is expected to sustain. Backend supply
chain issues in 1QFY21 have also been rectified.

- Premium segments of VAHO continued to remain weak. However,
the mid and bottom of the pyramid saw a healthy recovery.

- Growth in PCNO has been led by conversion from
loose/unbranded. PCNO market share in urban is 60% and 46%
market share in rural.

- Co is confident of delivering more robust growth in 2HFY21. Co

remains confident of delivering 8-10% volume growth in 2HFY21.

- Saffola saw increased HHs penetration on account of accelerated
adoption by new users. Improved penetration contributed to 60-

65% growth.

- Oats saw improved household penetration and gained market
share. Food portfolio should achieve Rs 3-3.5bn in FY21.

- Co believes the growth in Oats is driven by an increase in the share
of healthy products within snacking.

- Honey saw strong demand and captured 8% market share in MT.

- Co scaled up its immunity segment offerings in select channels of
MT and E-comm.

- VAHO is expected to do much better in 2HFY21 as compared to 2Q
performance.

- International biz saw strong recovery due to improvement in

demand environment across markets.

- South Africa saw improved traction in healthcare.

- Bangladesh saw robust growth on the back of reduced restrictions.
- Co intends to implement its strategy in Bangladesh in Vietnam

going forward to improve its presence in the market.

will be reinvested behind brands.

- Africa margin was impacted
primarily due to higher growth in
braids.

- Going forward co expects margins

to improve in Africa due to better

product mix.
- Co took pricing action in 2QFY21 to

balance palm oil inflation. It does not
expect any significant impact on GM
going forward.

- Input costs witnessed an uptick
owing to volatility in commodity
prices.

September but does not expect any
significant price intervention as the

volatility in edible oil commodity
prices is not expected to last beyond

December 2020.

- ASP spends are almost back to pre-
COVID levels, and co will continue
to invest behind its brands.

- Co expects to deliver margins of
20+% for FY21.
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UNSP

Jubilant
FoodWorks

- Off-trade revenue has returned to pre-
COVID level.

- On-trade revenue has recovered to ~50%
of the pre-COVID level in states which

have eased restrictions.

- Overall recovery has been staggered due
to the slow reopening of pubs and bars and
return of restrictions in certain states.

- Route to market change in AP impacted
franchise revenue.

- Co intends to monetise non-core assets
and continue reducing debt and interest
cost.

- Inventory buildup in 2QFY21 has been
similar to 2QFY20. Co wanted to increase
channel inventory more than they did.

- Wedding demand has witnessed recovery,
although it has been gradual as event sizes
are smaller. However, mgt is cautiously
optimistic about a recovery in 3QFY21.

- Almost 100% of the store network has
now been reopened.

- Stores that have not opened are located in
corporate parks or regions with restrictions
on operations.

- IPL boosted sales during October.
However, the base quarter also had

Diwali. Co considers the recovery to be

- Underlying revenue growth (ex-bulk scotch sale in 2QFY20 and AP
impact) was at 1% YoY.
- P&A revenue growth was at 6.5-7% YoY (ex-AP impact).

No. 1 which drove a recovery in P&A.

- Co has benefitted from migration from beer to hard liquor as in-

home consumption has grown significantly.
- Price mix was impacted due to adverse mix in BIO.

- BIO has seen a strong recovery in the North, and the momentum
is encouraging.

- Lower P&A has done grown faster than P&A.

- Increased prices led by tax hikes impacted demand in Popular.

- Popular demand has been impacted worse than P&A due to the
higher price sensitivity of the Popular category.

- Menu was expanded with the pasta pizza range.

- Store network will be of a similar size as FY20 in FY21 and co is on
track to open 100+ stores in FY21.

- New stores will be located close to financial areas, will be in modern
design and will have improved accessibility for takeaway. Store size
will remain 1,200-1,300 sq ft.

- 159 towns saw a complete recovery in revenue. Recovery in

metros was muted vs smaller towns.

encouraging. However, the COVID

overhang has not gone away, and hence,

co is looking primarily at sequential
recovery.
- Co increased its digital marketing by ~80%

YoY to drive app downloads. It also offered
exclusive access to new launches for a few
days and special discounts to drive orders
through the app.

- Overall Capex for FY21 is expected to be
Rs 2bn owing to store expansion across all
brands and maintenance Capex. Per store,
Capex will maintain.

- Launched driver takeaway, which allows consumers to pick up
takeaway orders from their vehicles.

- Contribution from orders from existing app users has been the
higher ever during the quarter.

- Most of the closed stores were dependent on dine-in. Hence, the

impact on SSG is likely to be minimal.
- ChefBoss is now available on major e-comm platforms. Early

traction is encouraging.

- Dunkin has had a lower recovery owing to higher dependence on
dine-in. Co expects the future of Dunkin to be with smaller stores,
higher delivery salience and simpler menu.
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The response has been encouraging so far.

- Lower franchise business in AP
impacted GM during the quarter.
- ENA, as well as glass prices, have
remained flattish during 2QFY21.

- Co expects mild inflation in ENA
in 2HFY21 due to the recent Ethanol

Blending Policy.

- Recovery in BIO is expected to
support margin in 2HFY21.

- Co has reversed A&P spend in
2QFY21. A&P was also higher due to
the renovation of 2 key brands as

well as IPL.
- Underlying EBITDA Margin and
NPM was at 14.5% and 6%.

- Inflation in dairy was benign,
which helped the company boost
gross margin.

- Discounting was also lower due to

reduced competitive intensity.

- Co made effective marketing
investments in digital and TV ads. It
attained a dominant share of voice
on TV during the quarter.

- Co will continue to control fixed
costs. However, variable costs are
likely to go up.

- Rent concessions will also go away,
leading to increased costs going
forward.

- Marketing spends have seen an
increase during 3QFY21 due to IPL.
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Emami - Co is focusing on ramping up its e-comm (- Urban growth was at 8% while rural saw 20% growth. - RM prices remained benign during

Radico
Khaitan

presence. It has built a new team to drive

e-comm growth and witnessed strong

traction over the last 40-45 days.

- Co is also launching exclusive products on
its online portal.

- Primary and secondary growth was
similar during 2QFY21. However,

secondary sales were higher than primary

in 1QFY21, which indicates lower channel
inventory.

- Co intends to bring down the pledge to
near zero. However, it is unlikely to happen
soon. The current pledge is at 40%.

- Wholesale channel growth has been
stronger than direct sales to retail because
of robust growth in rural. Most of the rural
retailers are covered by wholesalers.
Wholesale channel contribution has
increased to 40-45% (35% in FY20).

- Dividend payout ratio will sustain at 40-
50%

- Modern trade contributes 8-9% and many
SKUSs have been launched for specific to
MT

- No need for an immediate ramp-up in
Capex, utilisation is close to 70% now

- Overall liquor industry remained muted

(~9% down) due to uneven recovery across

- Sequential recovery has been visible in Boroplus, and the brand is
expected to do well in 3QFY21 due to winter. Demand has improved
over the last few weeks in regions where winter has set in.

- Kesh King saw strong recovery and registered the highest growth

the quarter, and co does not expect
any significant inflation in 2HFY21.

- Gross margin is expected to be
close to 70% for FY21.

since the acquisition. Shampoo forms ~20% of the Kesh King

portfolio and growth in the quarter was similar to portfolio growth
at ~45%

- Demand for Kesh King was strong in rural markets, particularly in
North India.

- Kesh King gained market share from Indulekha and Patanjali

- Balms registered all-time high quarterly sales.

- LUPs have driven the growth in Zandu balm.

- Pancharishta grew by a strong 25%, and the trend is expected to

sustain in the near term. Marketing campaign with Amitabh
Bachchan also supported the brand.

- F&H is being relaunched across markets as radiance cream and
facewash. Sequential recovery is healthy,

ST AEPEOXxUEUT wUl Yi OUI whEU Wt Bws O
image to help gain market share in the category.

- New launches contributed 4% of domestic revenue, out of which,
new launches in hygiene contributed 2.6%

- Co launched Asava, a variant of Rampur Indian Single Malt.
- Exports were robust, with 70% YoY growth. Exports revenue mix

states. The industry is stabilising, and it
can reach to pre-COVID in 4QFY21.

- High liquor consuming states like UP,
Karnataka and Telangana have returned to
growth during the quarter. Co saw strong
market share gains in these states.

- Karnataka saw 25% YoY volume growth.
- Rajasthan, Andhra Pradesh, Kerala,
Assam, Odisha, Maharashtra continued to
struggle in 2Q.

- Maharashtra declined by about 6% YoY

while Rajasthan declined by 20% YoY.
- Co continued to increase its focus on

social media and digital marketing.
- Online delivery has not had any

significant impact on the industry so far.
However, co expects the channel to boost

growth going forward.

- Co has tightened its credit policy and
receivables are not a matter of concern
currently.

- Current working capital stands at Rs 9bn.
- Co will utilise cash through buyback as
well as dividend payout over the medium
term (post-debt-free).

stands at 8-9%.

- Domestic IMFL volume grew by 1-1.5% YoY during the quarter
with flat to 1% value growth.

- Co continued to witness sequential recovery since July.

- On-trade contribution to IMFL usually is around 5-6% for Radico.
- Co has seen a strong response for Rampur in the markets where it
has launched. It intends to continue with gradual scaling of the
brand. It is expected to be launched across all metros in India in the
near term.

- 8PM Premium black has been well accepted by consumers.

- Almost all new launches by the co will be in the premium and
super-premium space. Co has also targeted its digital investments
towards youth, which is the target consumer for the launches.

- CSD contributed 9-10% of revenue.

- Co remained focused on stringent
cost control.

- Most of the cost cuts are expected
to sustainable, except travel cost.

- Staff cost expenses will witness a
reduction of 100bps as % of revenue.
- ASP will grow by 200bps in
2HFY21 as a % of revenue.

- However, despite increased

investments behind brands, co

expects margins to expand due to

improved product mix and benign
RM.

- RM inflation remained benign
during the quarter. ENA prices were
down 2.5% QoQ and 6.5% YoY.

- ENA prices are expected to remain
stable due to strong sugarcane crop

and ethanol prices being lower than
ENA.

- Margin expansion was due to price
increase in Telangana (impact of
90bps on IMFL) and favourable state
mix.

- Other expenses have gone up due
to a new levy in UP.

- GM for exports are higher than
domestic. While GM of non-IMFL
(country liquor in UP) stands at

high single-digit.

- Co expects GM of 50-52% for FY21
- Tax rate variation is due to
excessive provisioning in the past
and reconciliation.
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HSIE Consumer Index

-

A HSIE Consumer Index comprises various consumption categories (Oral Care,
Haircare, Personal Care, Home Care, F&B, OTC FMCG, Cigarette, Footwear,
Paints, QSR, Dairy, and Liquor) and understands the underlying health of
consumption. The index is based on weighted average YoY growth.

HSIE Consumer Index- Quarterly Growth

HSIE Consumer Index- Annual Growth
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Source: Company, HSIE Research Source: Company, HSIE Research
HSIE Consumer Index - Category-wise Aggregate Performance
YoY Gr. (%) 20FY19 3QFY19 4QFY19 1QFY20 2QFY20 3QFY20 4QFY20 1QFY21 2QFY21 Aégtf FY16 FY17 FY18 FY19 FY20 15&:;
Personal Care 10% 10% 7% 4% 5% -4% -17% -11% 2% 7% | 7% 3% 11% 10% -3% | 9%
Hair Care 16% 17% 6% 9% -2% -4% -18% -22% 5% -10% | 7% 0% 10% 15% -4% | 11%
Oral Care 7% 9% 5% 8% 5% 6% -1% -5% 8% 0% 5% 3% 9% 8% 1% 7%
F&B 14% 11% 10% 9% 8% 7% -5% 9% 13% 6% 1% 10% 9% 11% 7% 8%
Home Care 10% 12% 10% 8% 9% 8% -1% 2% -1% 0% 3% 7% 12% 13% 4% 9%
OTC FMCG 12% 10% 9% 9% 7% 6% -1% 33% 50% 22% | 2% -2% 8% 12% 5% 6%
Cigarette 11% 10% 11% 11% 6% 6% -5% -31% -2% 8% | 2% 5% 5% 10% 5% 6%
Liquor 22% 15% 7% 12% 4% 5% -8% -58% -16% | -19% | 1% 4% 9% 14% -2% | 6%
QSR 24% 19% 11% 10% 12% 14% 2% -66% -30% | -20% | 14% 6% 17% 20% 10% | 15%
Dairy 9% 12% 17% 14% 8% 11% -1% -17% -3% 2% |18% 11% 10% 14% 8% | 12%
Paints 11% 22% 10% 16% 7% 2% -8% -46% 6% 12% | 9% 9% 12% 14% 4% | 10%
Footwear 19% 16% 13% 14% 7% 11% -8% -69% 27% | 23% | 9% 3% 10% 15% 5% 8%
Note: Category growth is weighted average growth (YoY) based on revenue size of each player
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FMCG: Sector Update

HSIE Consumer Index - Category-wise Revenue Performance
(GREEN/RED is outperformer/ underperformer in the category)

Oral Care 3QFY19 4QFY19 1QFY20 2QFY20 3QFY20 4QFY20 1QFY21 2QFY21 Avg.4Qtr |FY16 FY17 FY18 FY19 FY20 Avg.5 Yr
Colgate 6 6 4 5 4 @) ) 5 ©) 5 3 5 7 1 A
Dabur 10 8 11 4 9 (16) 1 24 6 7 17 10 2 [ 40 |
Gillette 36 (14) 42 5 12 13 (36) 2 (12 @ 26 17 () 5
Weighted Avg Gr. (%) 9 5 8 5 6 ) ®) 8 0 5 3 9 8 1 5
Hair Care 3QFY19 4QFY19 1QFY20 2QFY20 3QFY20 4QFY20 1QFY21 2QFY21 Avg.4Qtr |FY16 FY17 FY18 FY19 FY20 Avg.5 Yr
Marico  PCNO 19 4 8 (@) (5) (12) (12) 8 (5) 5 © 2 28 @) 8 |
Marico + VAHO 19 7 11 (6) an (18) (32) O @ s o4 4 12 () 6
Dabur 24 3 12 3 1 (20) (23) @ (1) 7oom 4 14 e
Bajaj Corp 12 11 8 3 @ (29) (18) 5 12) 701 12 10 (@) 4
Emami ¢ Navratna 10 1 4 ?3) 11 (12) (41) 14 @) 6 3 8 8 ) 5)
GCPL ¢ Hair Colors - 7 - 2 @) (23) (18) (5) (13) 9 4 11 10 (6 6
Emami + Kesh King 26 15 30 (11) 18 (26) (33) 45 (23) 48 (14 13 1 5
Weighted Avg Gr. (%) 17 6 9 @ @ 18) (22) 5 (10) | 7 0 10 15 @@ 6
Personal Care 3QFY19 4QFY19 1QFY20 2QFY20 3QFY20 4QFY20 1QFY21 2QFY21 Avg.4Qtr |FY16 FY17 FY18 FY19 FY20 Avg.5 Yr
HUL 11 7 4 5 @) (13) (12) ) @ 7 4 10 11 (2 6
GCPL 4 Soaps 2 @ 3 @) @) (23) @ 18 ®3) 3 @ 19 6 (7 4
Gillette 12 8 7 ©) ®) (18) (1) 15 ®) 0 2 7 10 (12 3
Emami -Boroplus 4 17 ) 39 (12) @) 28 (25) (22) 8 15 2 2 (1 8
Emamit F&H 0] (4) ) (32) (39) (42) (70) (24) 9 (8 4 3 @[ @
Dabur ¢ Skin 19 11 12 1 ©) (24) (13) 38 4 4 11 17 () 7
Weighted Avg Gr. (%) 10 7 4 5 @ a7 an 2 ) 7 3 11 10 @) 6
Home Care 3QFY19 4QFY19 1QFY20 2QFY20 3QFY20 4QFY20 1QFY21 2QFY21 Avg.4Qtr |FY16 FY17 FY18 FY19 FY20 Avg.5 Yr
HUL ¢ Detergent 15 13 10 9 10 @) @ @ 0 1 8 15 15 6 9
GCPL¢ HI - (6) @) 4 3 (16) 27 4 5 13 3 2 2 (3

Dabur ¢ HI 9 16 11 7 3 (18) (31) 10 ) 13 4 14 13 1 e
Jyothy ¢ Fabric care 6 2 5 13 (11) 7) (24) (12) 7 8 4 8 ?3) 5
Jyothy ¢ Dishwash 9 22 1 9 0 (1) 17 (24) @ 2 9 9 17 () 9
Jyothy ¢ HI 12 @) (22) o) 2 (36) 151 23 8 @ 0 © @ [T@
Weighted Avg Gr. (%) 12 10 8 9 8 @ 2 W) 0 3 7 12 13 4 8
F&B 3QFY19 4QFY19 1QFY20 2QFY20 3QFY20 4QFY20 1QFY21 2QFY21 Avg.4Qtr |FY16 FY17 FY18 FY19 FY20 Avg.5 Yr
Britannia 11 10 6 6 5 2 27 12 12 0 8 9 12 5 9
Nestle 12 10 13 11 10 11 3 10 8 (18 15 12 13 11

HUL - Food 2 3 1

HUL - Refreshment 12 12 8 10 8 “3) @) 19 ©) 7 o 1 4 e
Marico ¢ Saffola 8 15 6 5 13 25 16 16 0 8 (@) 10 12

Dabur ¢ Real 12 @ 2 (5) @ (21) (34) @) = @ 13 1 9 () 2
Agro Tech 0 ) 0 3) 6 2 3 12 6 11 @) (23) @16) 11 -
Weighted Avg Gr. (%) 11 10 9 8 7 (5) 9 13 6 1 10 9 11 7 8
OTC FMCG 3QFY19 4QFY19 1QFY20 2QFY20 3QFY20 4QFY20 1QFY21 2QFY21 Avg.4Qtr |FY16 FY17 FY18 FY19 FY20 Avg.5 Yr
GSK 8 9 8 6 4 5 o @ 8 1 6 [ 4
Dabur ¢ Health Supp. 14 10 20 14 12 (10) 53 71 @4 @ 10 15 8 5
Emami+ Pain MGT 6 1 (6) 4 13 () 15 31 14 2 6 6 7 3 7
Dabur ¢ OTC 18 15 14 4 4 (1) 22 40 11 10 (8 5 14 (0
Amrutanjan ¢ Balm 14 27 26 22 19 (31) 21 24 8 13 16 9 20 4 [
Emami ¢ Digestive 18 9 ?3) - 4 ) 23 53 18 34 @ O 12 ) 7
Weighted Avg Gr. (%) 10 9 9 7 6 6} 33 50 22 2 @ 8 12 5
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Cigarette 3QFY19 4QFY19 1QFY20 2QFY20 3QFY20 4QFY20 1QFY21 2QFY21
ITC 10 11 6 6 5 (6) (29) 4)
Godfrey Phillips (Gross) 8 13 40 12 13 3 (48) 13
VST 23 ) 25 3 17 7 (19) 0
Weighted Avg Gr. (%) 10 11 11 6 6 (5) 31) (2)

Avg.4Qtr |FY16 FY17 FY18 FY19 FY20 Avg.5 Yr
4 5 5 10 3 5

() ® 2 8 9 16 5
6 4 3 16 13 [

8) 2 5 5 10 5 5

QSR

3QFY19 4QFY19 1QFY20 2QFY20 3QFY20 4QFY20 1QFY21 2QFY21

Jubilant FoodWorks 17 11 10 12 14 4 (60) (18)
Westlife Developers 21 12 12 13 17 1) (75) (47)
Speciality Restaurants 24 15 10 4 8 (10) (91) (78)
Weighted Avg Gr. (%) 19 11 10 12 14 2 (66) (30)

Avg.4Qtr |FY1l6 FY17 FY18 FY19 FY20 Avg.5 Yr

16 6 17 18 10 13

12 12 22 23 10 -
13

7 @ (6 17 3
14 6 17 20 10

(20)

Liquor 3QFY19 4QFY19 1QFY20 2QFY20 3QFY20 4QFY20 1QFY21 2QFY21 Avg.4Qtr |FY16 FY17 FY18 FY19 FY20 Avg.5 Yr
United Spirits 10 4 10 3 3 (11) (54) @ 1) ® 8 1 10 @8
Pernod Ricard 14 9 13 3 7 @ (55) (13) %) 2 3 11 18 (1) 5
United Breweries 21 11 10 3 0 (13) (75) (43) 3 @ 19 15 0 7
Radico Khaitan 15 6 21 10 17 15 (34) 11 11 2 9 15 16 [0
Weighted Avg Gr. (%) 15 7 12 4 5 ®) (58) (16) 19) 1 4 9 14 @ 5
Paints 3QFY19 4QFY19 1QFY20 2QFY20 3QFY20 4QFY20 1QFY21 2QFY21 Avg.4Qtr |FY16 FY17 FY18 FY19 FY20 Avg.5 Yr
Asian Paints 24 11 18 9 3 ) (43) 6 (10) 0 7 1 1 5 [ 9
Berger 21 13 16 7 5 @) (46) 9 7 8 13 17 5 [40
Kansai 18 4 6 0 ®) (14) (59) 4 8 18 15 13 (4 10
Weighted Avg Gr. (%) 22 10 16 7 2 ®) (46) 6 12) 9 9 12 14 4 10

Avg. 4Qtr |FY16 FY17 FY18 FY19 FY20 Avg.5 Yr
2 2 6 11 4
6 2 19 18
1 1 4 18
(14 10 10 11

9 3 10 15

gl w © O

(23)

Footwear 3QFY19 4QFY19 1QFY20 2QFY20 3QFY20 4QFY20 1QFY21 2QFY21
Bata 16 7 11 7 7 9) (85) (49)
Relaxo 21 16 15 14 9 (15) 47 0
Mirza International 21 27 18 3 30 (13) (73) (11)
Liberty (11) 8 15 (20) 3 39 (70) (28)
Weighted Avg Gr. (%) 16 13 14 7 11 8) (69) 27)
Dairy 3QFY19 4QFY19 1QFY20 2QFY20 3QFY20 4QFY20 1QFY21 2QFY21
Hatsun Agro 13 12 14 5 15 6 (12) 2
Heritage 8 14 13 11 9 3 (13) (11)
Parag 16 30 15 12 5 (20) (31) (22)
Weighted Avg Gr. (%) 12 17 14 8 11 @) 17) (3)

Avg.4Qtr |FY16 FY17 FY18 FY19 FY20 Avg. 5 Yr
2 17 0 11 10 12

@) 4 6 27 8 8 [ 12

4 5 11 25 2 -
@) 18 11 10 14 8 12

Source: HSIE Research
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FMCG: Sector Update

Category-wise Volume Performance

Volume Gr (%) 3QFY19 4QFY19 1QFY20 2QFY20 3QFY20 4QFY20 1QFY21 | 2QFY21 | FYl6 FY17 FY18 FY19 | FY20
Personal Products
HUL (FMCG business) 10 7 5 5 5 @) 9) 1 6 1 6 10 2
Colgate + Overall 7 5 4 4 2 8) @ 3 4 2) 3 6 1
Dabur ¢ Overall 12 4 10 5 6 (15) (10) 17 4 2 5 11 2
Emami - Overall 4 - - 1 ) (29) (25) 10 14 7 3 4 4)
Bajaj Corp. - Nomarks na na na na na na na na 16 (12) (16) na na
Hair Care
Bajaj Corp. - ADHO 9 7 5 (0) 9) (30) (23) 5 3 ) 3 7 9)
Bajaj Corp. - Brahmi Amla na na na na na na na na 16 (12) 30 na na
Marico ¢+ FMCG 5 8 6 1 (1) 3) (11) 10 7 4 2 8 1
Marico+ PCNO 9 6 9 @) ) ©)] (11) 10 7 4 2 8 -
Marico t VAHO 7 1 7 - (7) (11) (30) 4 14 4 4 7 )
Home Care
GCPL - Branded Biz 1 1 5 7 7 (15) 8 5 10 4 9 5 1
Jyothy Labs - Overall 6 5 6 8 (6) (22) 6 9 9 7 2 9 4)
F&B
Britannia Industries 7 7 4 3 2 - 26 9 11 5 8 10 2
Marico - Saffola 2 18 8 1 11 25 16 20 9 8 (1) 8 9
Nestle - Domestic 12 9 12 10 10 9 2 9 1 2 1) @6 | 25
QSR
Jubilant FoodWorks - SSG 15 6 4 5 6 3 (61) (20) 3 2 14 16
Westlife Development - SSG 15 6 7 7 9 @) (54) (41) 2 4 16 17 4
Cig
ITC-Cig 8 9 4 3 2 (10) (35) (12) ©)] 1 ©)] 6 0)
Godfrey Phillips 7 11 17 12 10 0 47) 17 na na 1 9 10
Liquor
United Spirits - P&A 12 7 8 3 3 (20) (51) - 10 8 1 12 )
United Spirits - Total 4 1 6 1 2 (13) (49) 3 ()] 3 @13 4 (2)
Radico Khaitan - P&A 18 22 16 11 21 11 (47) 4 9 8 6 21 15
Radico Khaitan - Total 7 6 12 11 14 13 (44) 4 @ 0 7 11 12
Page | 9
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FMCG: Sector Update

Category outperformers and underperformers (LTM basis)

A F&B & OTC FMCG outperformed in LTM: F&B, Home Care and OTC FMCG
categories outperformed in the past four quarters, aided by the heightened
demand in the last few months. Marico (Saffola), Nestle and Britannia clocked
the highest growth in F&B while Dabur (Health Supplements) and Emami
(Digestives) led the growth in OTC FMCG.

A Footwear, QSR and Liquor underperformed in LTM: Footwear, QSR and
Liquor categories have been the most impacted in the past four quarters by
lockdown since March. Within Liquor, United Breweries was the worst
impacted as the closure of pubs reduced beer consumption. Radico
outperformed the industry with a 2% average growth in the last four quarters.

Category Avg. Out- Avg. Under-
Category

Categories Gr. Gr. (LTM) Out-performers Gr. performance lUnder-performers Gr. performance

@QFY21) (LTM) ®) ! (LTM) )
Personal Care 2% -1% Dabur (Skincare) 0% .0x IEmami (F&H) -44% 6.0x
Hair Care 5% -10% Emami (Kesh King) 1% -1x I Marico (VAHO) -17% 1.7x
Oral Care 8% 0% Dabur 5% 14.9x | Gillette -2% -7.4x
F&B 13% 6% Marico (Saffola) 18% 2.9x I Dabur (Juices) -15% -2.5x
Home Care -1% 0% Jyothy (HI) 35% 193.2x IJyothy (Fabric Care)  -16% -88.4x
OTC FMCG 50% 22% Dabur (Health Supplement) 32% 1.4x IAmrutanjan 5% 0.2x
Cigarette -2% -8% VST 1% -.2X I ITC -9% 1.1x
Liguor -16% -19% Radico 2% -.1x 1 United Breweries -33% 1.7x
QSR -30% -20% Jubilant FoodWorks -15% .8x ISpeciaIity -43% 2.1x
Dairy -3% -2% Hatsun Agro 3% -1.1x : Parag -17% 7.0x
Paints 6% -12% Berger -10% 9x : Kansai -19% 1.7x
Footwear -27% -23% Liberty 0% .0x IBata -34% 1.5x
Source: HSIE Research
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FMCG: Sector Update

HSIE Universe Performance

2QFY21 performance

C . Revenue Growth (%) | Domestic Volume Growth (%) | Adj EBITDA Growth (%) l PBT Growth (%)
ompanies e iy Slaltesidaley
P 20 30 4Q 1Q 120120 3Q 4Q 1Q 12Q 12Q 3Q 4Q 1Q 120 12Q 3Q 4Q 1Q | 2Q !
HUL 7 3 @ @11 31s5 5 M O ! 1116 14 @ (L1818 16 (1) @ ! 16 !
ITC (cig) 6 5  (6) (29) i () i 3 2 (10) (35) i (12)! 7 6 (12) (39) i (16)! na na na na i na i
ITC (Total) 5 5 6 @} 1 }na na na na|fna} 8 7 9 @2 )@y} 1w 7 9 @5 | @11 |
Nestle 11 10 11 3510510 10 9 25954 13 4 751654 20 @ (1)5125
Britannia 6 5 2 27 1121 3 2 - 26 | '8 11 4 8 L3l o9 7 2 81! 3 |
Dabur 4 7 (1 (B wWis5 6 (15 (Wi17 16 8 (5 (Hili6 9 (2 @1 18 1
UNSP 3 3 (1) (54) i @ i 1 @ (@3) (49 i (3) i ® 17 (123)i (36) i (14) 20 (18) (160)i 47 i
GCPL 1 1 (8 5 1111 7 7 @ 3 !5 118 2 (18 3 119123 4 (19 5 | 23 !
Marico © @ O (11)! 9 i 1 @D @ (11)! 10 i 20 7 @ 1 i 10 i 5 4 @ 0 i 10 i
Jubilant 12 14 4 (80) 1 (18! 5 6 (3 (61) @)l 10 3 (38 @W)!@! 7 (B (53) (184! (21) !
Emami 5 0 @70 (26)! 11 i 1 @ (9 (25)! 10 i 3 0 (B7) () i 33 i 11 1 (70 (13)! 25 i
Colgate 5 4 (M @ ! 51 4 2 ® M!3 1@ 1 @W 3 lal@m G @ 2 ! 32 !
Jyothy 9 (B (24) 4 i 8 i 8 6 (22 6 i 9 i 8 (9 (51) 19 i 12 i 5 (24 (72) 28 i 18 i
BajajCorp | 3 (7)) (29 (18} 5 [ (O (9 (@0 (3| 5 | 3 (@ (0 (19 1 | (O (1) (62 (12} 6 |
Westlife 1317 @) (@)1@N1 7 9 () (59 |@)] 47 52 (3) (285)](140)| 95 142 (545) (1053] (309) |
Radico 10 17 15 @4 ! 11 1 11 14 13 @) 4 | ® 5 13 @3) 1 27 1@y 4 1 @0 | 37 |
ITC- EBIT growthy HUL - including GSK
HSIE Universe: Company Revenue Performance HSIE Universe: Company EBITDA Performance
mAvg (FY17-19) mFY20 mAvg (FY17-19) mFY20
18% - 34% -
14% - 26% -
9% -
18% -
5% -
10% -
0% -
59 - 2% -
-9% - -6% -
O3 5238E3LSE288%8 O3 5232E3LSE288%8
_IG%EQEL?&O()OZ%O% —IQ%EQEE$OQOZ%Og
3 E g g 5 E g g
@ < @ <
Source: Companies, HSIE Research Source: Companies, HSIE Research
HSIE Universe: Volume Performance HSIE Universe: Company Volume Performance
Domestic Volume Gr. (%) == ==« Average (%) 18% - mAvg (FY17-19) mFY20
18% -
13% -
14% -
7% -
9% -
2% -
5% -
0% %
0 S5 4 o 0 2 © 5 2 =2 @© 4 2 > 9
=) L c .= = ]
5833232333885 2283%8 S2E5t 3552553588 2+% 8
R A A A (R A R N A A A N 3 5228055209 23>5¢ ¢
E o T o 2 = <
@ O
o
Source: Companies, HSIE Research Source: Companies, HSIE Research
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In the past eight months, after COVID-19 steadily impacted FMCG companies,

they have seen steep volatility. ( OwU0T | wPOPUDPEOwx1 UDOEhefall wUT

in the stock prices was sharp for most companies but less than that in NIFTY-50.
However, in the later phase (past six months), Nifty has outperformed the FMCG
sector, having gained 42% while NSE FMCG is up by only 13%.

Sector P/E (12-month Rolling Forward)

Sector (Ex-ITC) P/E (12-month Rolling Forward)

FMCG SectorP/E (x)  ====- 10 Years' Avg P/E (x)
5 Years' Avg P/E (x)

3 Years' Avg P/E (x)

60
52

44

r .w’h At

36

28

20
Nov-10 Nov-12 Nov-14 Nov-16 Nov-18 Nov-20

FMCGSectorP/E(x) =====- 10 Years' Avg P/E (x)
5 Years' Avg P/E (x) 3 Years' Avg P/E (x)

60

. Ao iy

44

36

28

20
Nov-10 Nov-12 Nov-14 Nov-16 Nov-18 Nov-20

Source: Companies, Bloomberg, HSIE Research

FMCG Universe: Earnings vs. Valuation

Source: Companies, Bloomberg, HSIE Research

FMCG Universe: Earnings vs. Valuation (Ex-ITC)

0
(%) WEPS Gr (%) = P/E (x) (%) WEPS Gr (%) = P/E (x)
28 60x 28 60x
21 48x 21 48x
36X
m g =
14 m i g 36X 14
24x
7 24x 7
12x
0 12X 0 (<2} o - N ™ < n ©o ~ (o] (o2} o w OX
S I A - I I PN N N S S N Y
[ L [ [ [N [ L [N [ L [ [N S w w w L L L L w w H H H E
-7 0x
Source: Companies, Bloomberg, HSIE Research Source: Companies, Bloomberg, HSIE Research
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FMCG Universe: Market Cap Mix

JYL, 1%
RDCK, 1%
JUBI, 1%
HMN, 2%

CLGT, 3%
MRCO, 3%

UNSP, 1%

BAJAJ
CON, 1%

0
GCPL, 5% ITC,41%

DABUR, 5%

NEST, 6%

JYL,0% BAJAJCON,

RDCK, 0%
0%

JUBI, 2%
HMN, 1%
CLGT, 3%

MRCO, 3%
UNSP, 3%

ITC,17%

BRIT, 6%

GCPL, 5%

DABUR, 6%
° HUVR, 36%

NEST, 12%

Source: Companies, Bloomberg, HSIE Research

FMCG Universe: Valuation Trend

Source: Companies, Bloomberg, HSIE Research

PIE 00 1Yr Fwd P/E (x) P/E Re-rating/De-rating
10 Yr 5Yr 3Yr Current 10 Yr 5Yr 3Yr
Bajaj Cons 21 24 22 12
Emami 33 39 34 26
Jyothy 35 35 32 21
ITC 25 24 22 15
UNSP 126 68 67 56
Radico 20 19 22 21
Marico 36 43 43 40
GCPL 36 44 47 39
Britannia 35 46 49 44 27% -3% -10%
Colgate 38 41 41 43 13% 5% 5%
Dabur 37 44 48 50 35% 13% 3%
HUL 42 51 56 57 35% 12% 0%
Nestle 50 54 58 69 37% 27% 18%
Jubilant
iMce
IFMCG (Ex-ITC) 41 48 51 54 31% 13% 5% |
A N N S S S G
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FMCG: Sector Update

FMCG Universe: Stock Performance

Companies 1D (%) 1M (%) 3M (%) 6M (%) 12M (%) 3Yr (%) 5Yr (%)
HUL 66.0 165.6
ITC
Nestle
Dabur

Britannia
GCPL
UNSP
Marico
Colgate
Emami
Jubilant 43 15.7 324 61.6 64.5 202.4 265.5

Radico

Jyothy
Bajaj Corp

Tata Consumer

NSE FMCG

Nifty 50 0.7 7.7 13.1 423 74 24.5 63.7

Note:
Green indicates out-performance to Nifty 50 during the respective period
Red indicates under-performance to Nifty 50 during the respective period

Peer Set Comparison

Mcap CMP EPS (Rs) P/E (x) EV/EBITDA (x) Core RoCE (%)
Company| (Rs o0y Reco TP ['Eyy1E/ FY22E/ FY23E/| FY21E/ FY22E/ FY23E/| FY21E/ FY22E/ FY23E/| FY21E/ FY22E/ FY23E/

bn) CY20E CY21E CY22E| CY20E CY21E CY22E| CY20E CY21E CY22E| CY20E CY21E CY22E
HUL 4589 2,120 REDUCE 2,060 34.8 39.3 43.1 61.0 54.0 49.2 425 37.8 34.3 39.3 24.3 27.5
ITC 2,360 192 BUY 236 11.1 12.9 13.9 17.3 14.8 13.8 115 9.6 8.8 39.0 45.6 475

Nestle 1,683 17,460 REDUCE 14,080| 2305 2546 290.6 75.8 68.6 60.1 50.2 46.0 40.8 62.1 51.3 51.9
Britannia | 854 3,552 REDUCE 3,455 76.8 81.4 91.3 46.2 43.6 38.9 335 31.3 28.3 55.0 53.3 55.5

Dabur 898 508 REDUCE 470 OIS 10.6 11.7 53.6 47.7 43.3 43.9 38.3 34.0 40.2 43.9 47.1
GCPL 715 699 REDUCE 663 16.4 18.0 19.9 42.7 38.9 35.1 33.6 29.4 27.0 19.7 21.9 24.2
Marico 482 374 REDUCE 360 85 9.7 10.8 44.0 38.5 34.6 30.7 27.4 24.8 459 52.4 57.9
UNSP 415 571 ADD 593 6.4 12.4 147 89.5 46.0 38.8 42.3 27.2 23.9 10.9 18.7 19.6

Colgate 418 1,534 ADD 1,529 334 36.4 40.0 45.9 422 38.3 29.8 275 252 73.0 86.1 97.7
Jubilant 345 2,618 REDUCE 1,800 19.2 36.8 42.6| 136.6 71.2 61.4 72.2 43.3 37.0 10.1 23.6 29.0
Emami 180 396 REDUCE 306 13.9 14.8 15.8 28.5 26.7 25.0 21.0 19.3 18.0 31.7 38.6 425
Radico 60 449 ADD 461 18.8 22.7 26.6 23.8 19.8 16.9 15.3 12.8 11.0 13.3 15.1 16.3
Source: Company, HSIE Research ~ Note: CMP is as of Friday, 20 Novz | Y
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FMCG Companies P/E Bands

HUL P/E Band ITC P/E Band NESTLE P/E Band
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Source: Bloomberg, Companies, HSIE Research
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