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 In this series, we track the monthly prices of over 150 FMCG products across 20 categories to 
ascertain pricing action and its likely impact on sales and margins. In the past three months, we saw 
minimal pricing action. However, prices of key raw materials have started inching up q-q and y-y. 
Given competition from unorganised players, pressure on volumes and elevated margins, we think 
companies will be reluctant to take price hikes. Thus, the phase of margin expansion could be behind 
while revenue growth may remain sluggish. We retain our negative view on consumer staples.   

Product prices have seen some moderation y-y; 2-year prices still high 
Highlights from our product price tracker: 1) In home care, we see price cuts in detergents and 
dishwash. Our checks show that competition from unorganised players in home care remains high. 
2) Our soaps basket indicates a 1% price decline in FY24 after a 20% hike in FY23. 3) In biscuits, 
we observe minor price cuts/grammage hikes in dairy-related categories such as Milk Bikis and 20-
20 butter cookies. 4) Coffee prices have moved up, and we notice price hikes in the category. 

Raw materials seeing some inflation, raising concerns on margins  
After cooling off in the past few quarters, RM prices have turned inflationary. As RM prices deflated, 
companies had largely retained the benefits. Considering the competitive intensity, pressure on 
volumes and strong gross margins, we think companies would be reluctant to hike prices in the near 
term. Crude, palm oil, LAB and coffee prices rose q-q and y-y, while mentha and tea prices rose q-q 
but are still lower y-y. This poses a risk to consensus’ margin assumptions. Specifically, increase in 
prices of cocoa (which has tripled y-y), coffee and sugar poses a risk to NEST’s margins. 

Growth challenges remain; we expect time correction to continue 
We expect a weak 4QFY24 for FMCG companies. Pricing contribution is likely to be mostly neutral 
to negative, while we do not expect any major recovery in volumes. Higher RM cost is a new 
headwind and poses a further downside risk to consensus earnings estimates.  

Kunal Vora, CFA 
BNP Paribas Securities India Private 
Limited 
+91 22 6196 4384 
kunal.d.vora@asia.bnpparibas.com 

 

 

 

 

Key valuation metrics 
 Stock Price* TP / Upside Mkt cap P/E (x) EV/EBITA (x) ESG 
 Rating (LC)  (INRm) CY24e CY25e CY24e CY25e Rating 

Britannia Ind. (+) 4,806.7 5,650 18% 1,155,715 49.0 42.5 35.2 31.2    
Dabur India (=) 524.0 550 5% 928,315 44.6 40.0 37.8 33.0    
Emami (+) 428.1 620 45% 190,290 22.8 20.1 19.7 16.8    
Godrej Consumer (-) 1,231.7 1,060 -14% 1,258,993 56.9 49.0 42.4 37.1    
Hindustan Unil. (=) 2,242.4 2,630 17% 5,268,655 46.5 42.6 35.9 32.6    
Marico (=) 500.7 550 10% 646,674 40.6 36.7 32.3 29.1    
Nestlé India (-) 2,553.7 2,370 -7% 2,462,120 72.3 64.6 52.6 47.2    
* Closing prices at 21 March 2024 

 

 

See page 20 for Analyst Certification, Important Disclosures, Non-US Research Analyst disclosures and BNP Paribas Group Corporate Social Responsibility 
("CSR") policies. For time of dissemination, please refer to the Cube. In November 2023, Exane SA and BNP Paribas SA completed their legal merger, with BNP Paribas SA as the succeeding legal entity. 'BNP Paribas Exane' is a trade 
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Product Price Trends 

Soaps: Lower prices y-y, few value-segment SKUs see price hikes 
Moderation in palm oil prices resulted in increased competition from both organised and 
unorganised players, leading to price cuts in the value segment over the last year. On a 
2-year basis, soap prices remained high. In the recent weeks, palm oil prices have started 
inching up after being range-bound for the past year. Overall, prices were unchanged in 
the past six months and have been flattish y-y, but remain 15-20% higher compared with 
the levels prevailing two years back. We think growth in the category will have to be 
volume-led and expect pricing to largely remain unchanged in the near term.  

Figure 1: Soap prices remain stable in 4QFY24, while palm-oil prices have been increasing in recent months 
y-y change in BNPPE soaps basket MRP (%)  Palm oil prices have increased in recent months  

 

 

 
Source: BigBasket; Amazon; JioMart; Bloomberg; BNP Paribas Exane  

 

Figure 2: Soaps – prices are flattish y-y for most SKUs  
LHS = MRP of SKUs (INR/100g) while RHS = y-y change in MRP (%) 

 
Sources: BigBasket; Amazon; JioMart; BNP Paribas Exane  
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Value-added hair oil (VAHO): Struggle in bottom of pyramid SKUs 
continues 
Unlike most categories, VAHO has seen very small price hikes over the past 2-3 years 
and still, the category has been unable to drive volumes. The category has seen elevated 
competition and downtrading. Competition has been intense, especially in the value 
segment. Mid and premium segments are performing relatively better in demand terms. 
During 3QFY24, we saw small price hikes in certain SKUs, while in 4QFY24, prices were 
unchanged. 

Figure 3: Price trends in the value-added hair oil category; BNPPE VAHO price basket indicates a 
sequential and y-y moderation in price hike 

Price trends of key VAHO players (INR/100ml)  y-y change in BNPPE VAHO basket price (%) 

 

 

 
Source: BigBasket; Amazon; JioMart; BNP Paribas Exane 

Oral care: Price hikes continue with more focus on ayurvedic and gel 
categories 
Oral care continues to see y-y price hikes. While prices have been stable in the past two 
months, there have been price hikes in the past six months. Unlike in home care, 
personal care categories, such as oral care, have very little unorganised competition, 
and companies have managed to drive revenue growth by raising prices. This has also 
resulted in margin expansion for key players.  

On a 2-year basis, the oral care category has seen the largest price hikes. Not 
surprisingly, Colgate’s EBITDA margin of 33.6% in 3QFY24 was at its all-time high. 
Colgate’s (CLGT IN, Not Covered) EBITDA margin has expanded from 20-22% over 
FY10-17 to c33% in 9MFY24. However, we note that DABUR has consistently 
outperformed Colgate in terms of revenue growth and has been gaining market share, 
while Dabur is currently the No.2 player in the Indian oral care space.  

The BNPPE oral care tracker indicated that for 4QFY24 so far, the y-y price change 
stands upwards of c3% for most brands. We observe that in the past six months, most 
of the price hikes have been taken in Ayurvedic and gel category products. Overall, in 
recent quarters, the premium and gel segments have seen higher price hikes than mass 
brands such as Colgate’s Cibaca and Dabur’s Dant Rakshak, which have seen minimal 
hikes. DABUR remains the market leader by value in the herbal segment, which accounts 
for c31% of the overall market.  
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Figure 4: Oral care prices remain elevated y-y in 4QFY24 for the majority of SKUs  
LHS = MRP of SKUs (INR/100g) while RHS = y-y change in MRP (%) 

 
Source: BigBasket; Amazon; JioMart; BNP Paribas Exane 
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Detergents: Price cuts, increase in RM prices and elevated competition 
We think the detergents category’s performance will remain weak in the coming quarters. 
The category has seen price cuts. Elevated competitive intensity could hurt margins and 
raw material prices have started inching up, but raising prices may be difficult, in our 
view.  

As per our tracker, the category has seen c15% price hike over the past two years, with 
higher hikes in premium brands than mass brands. As RM prices stabilised, competition 
from regional players increased significantly, especially in low-unit packs. In detergents, 
50-60% of the volume comes from the mass segment, where HUVR (=) has a lower 
share as the company is more dominant in the premium segment. HUVR’s laundry 
portfolio has been premiumised over the years, with a larger contribution from liquids and 
other offerings under the brand ‘Surf Excel’.  

Figure 5: Our detergent price tracker shows prices declining for the first time on a y-y basis, while LAB 
prices have been gradually increasing for past three quarters now 

BNPPE detergent basket price change y-y (%)  LAB prices remain flattish (USD/mt) 

 

 

 
Source: BigBasket; Amazon; JioMart; Bloomberg; BNP Paribas Exane 
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Figure 6: For detergents, price cuts seen y-y, especially for premium brands  
LHS = MRP of SKUs (INR/kg) while RHS = y-y change in MRP (%) 

 
Source: BigBasket; Amazon; JioMart; BNP Paribas Exane 

Edible oil: prices have stabilised q-q but declined y-y; likely to continue 
in 4QFY24 
The edible oil category has been seeing price cuts since 1QFY24, following a steep 
correction in raw material prices from their peak in 1QFY23. In MRP terms, on a y-y 
basis, Sundrop saw the steepest price cuts, followed by Fortune and Saffola. We observe 
that the pace of decline has moderated in 4QFY24 after being the highest in 3QFY24, as 
prices anniversarise. 

Figure 7: Edible oil prices continue to correct y-y in 3QFY24, given the high base 
LHS = MRP of SKUs (INR/100ml) while RHS = y-y change in MRP (%) 

 
Source: BigBasket; Amazon; JioMart; BNP Paribas Exane 
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Figure 8: Edible oil prices continue to correct y-y, given the high base, though the pace of cuts moderates 
as prices anniversarise 

BNPP edible oil SKU basket price change y-y (%)  Key SKUs price trends  

 

 

 
Source: BigBasket; Amazon; JioMart; Marico; Bloomberg; BNP Paribas Exane 
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Figure 9: Beauty and personal care: Minor price cuts over the last two months in certain categories; oral 
care saw the largest price hikes in the past two years with no pricing reversal so far 
Beauty and personal care product price trends: 2M, 6M, 12M, and 24M change (%) 

 
Source: BigBasket; Amazon; JioMart; BNP Paribas Exane 

 

 
 

Company Brand Variant Normalized 
Weight

Mar-21 Mar-22 Dec-22 Mar-23 Sep-23 Dec-23 Jan-24 Mar-24
2 M 6 M 12 M 24 M

Soaps
Hindustan Unilever Lifebuoy Total 10 100g 19               26          28          29          29          32          32          32          -         11          11          21          

Lux Rose and Vitamin E 100g 22               37          44          44          36          40          40          40          -         11          (9)           9            
Dove Cream Beauty 100g 51               57          64          64          65          65          65          65          -         -         2            14          
Pears Pure & Gentle 100g 56               67          80          80          80          80          80          80          -         -         -         19          

Godrej Consumer Godrej No 1 Sandal & Turmeric 100g 19               27          27          32          24          24          24          24          -         -         (24)         (9)           
Cinthol Cool 100g 35               38          44          46          50          50          50          50          -         -         9            32          

Wipro Consumer Santoor Sandal & Turmeric 100g 28               33          35          34          35          35          36          35          (3)           -         3            6            
RB India Dettol Original 100g 44               50          54          54          53          53          53          53          -         -         (0)           6            
ITC Vivel Aloe Vera 100g 25               30          33          28          28          28          28          28          -         -         -         (7)           
Jyothy Margo Original Neem 100g 30               34          35          35          35          35          35          35          -         -         -         3            
Patanjali Patanjali Neem 100g 20               24          31          29          29          29          29          29          -         -         -         22          
Hair oils
Marico Parachute Pure Coconut Oil 100 ml 45 41 41 39 39 40 40 40 -         3            3            (1)           

Parachute Advansed Coconut Hair Oil 100 ml 50 50 52 52 55 56 56 56 -         2            8            13          
Parachute Advansed Aloe Vera 100 ml 52 53 52 51 51 51 51 51 -         1            1            (4)           
Parachute Advansed Jasmine 100 ml 42 43 44 44 44 44 44 44 -         -         -         3            
Parachute Advansed Ayurvedic Warming Coconut O100 ml 61 61 66 66 66 67 69 69 -         5            5            13          
Nihar Shanti Amla and Badam 100 ml 30 33 32 35 37 37 37 37 -         -         5            11          
Nihar Naturals Jasmine 100 ml 39 41 40 40 43 43 43 43 -         -         6            3            
Hair & Care Olive and Vitamin E 100 ml 60 60 60 62 62 62 62 62 -         -         -         3            
Hair & Care Walnut & Almond 100 ml 58 58 58 61 58 58 58 66 14          14          8            14          

Dabur Dabur Amla Hair Oil 100 ml 49 50 50 53 54 53 54 54 -         -         2            8            
Dabur Vatika Naturals - Aloe Vera 100 ml 75 75 75 75 75 75 75 75 -         -         -         -         
Dabur Anmol Gold Pure Coconut Oil 100 ml 33 42 42 44 37 37 37 34 (9)           (9)           (22)         (19)         
Dabur Almond Almond Hair Oil 100 ml 65 69 69 69 70 74 74 74 -         5            7            7            

Bajaj Consumer Almond Drops Almond Drops 100 ml 65 74 74 74 74 76 76 76 -         3            3            3            
Almond Drops Cool Almond Drops 100 ml 79 84 79 79 79 79 79 79 -         -         -         (7)           
Brahmi Amla Ayurvedic Hair Oil 100 ml 50 50 55 55 55 55 55 55 -         -         -         10          

Emami Navratna Ayurvedic Cool Oil 100 ml 69 73 75 75 85 85 85 85 -         -         13          17          
Kesh King Ayurvedic Scalp and hair Oil 100 ml 165 110 116 116 116 116 116 116 -         -         -         6            
7 Oils in One Non sticky 100 ml 60 65 68 68 68 70 70 70 -         3            3            7            

Hindustan Unilever Indulekha Bringha Oil 100 ml 432 432 432 432 432 432 432 432 -         -         -         -         
Patanjali Kesh Kanti Ayurvedic 100 ml 83 83 83 83 83 83 83 83 -         -         -         -         

Kesh Kanti Almond Hair Oil 100 ml 50 50 50 65 65 65 65 65 -         -         -         30          
Kesh Kanti Amla Hair Oil 100 ml 40 43 40 45 45 40 40 40 -         (11)         (11)         (6)           

Face Moisturisers
Hindustan Unilever Pond's Cold Cream Face Moisturiser 100 g/ml 140 146 159 159 159 169 169 169 -         6            6            16          

Pond's Light Moisturiser Face Moisturiser 100 g/ml 160 167 200 199 199 220 240 240 -         21          21          44          
Glow & Lovely Multi Vitamin Face Moisturiser 100 g/ml 201 209 233 225 233 233 240 240 -         3            7            15          

Emami Fair & Handsome for Men Face Moisturiser 100 g/ml 217 233 258 258 292 292 292 292 -         -         13          25          
Cleansers/ Face Wash
Hindustan Unilever Glow & Lovely Insta Glow Vitamin Face Wash 100 g/ml 120             135        145        140        149        149        160        149        (7)           -         6            10          

Pond's Anti Pollution Face Wash 100 g/ml 190             195        220        220        220        220        220        220        -         -         -         13          
Lakme Blush & Glow Strawberry Face Wash 100 g/ml 205             215        240        240        280        259        259        259        -         (8)           8            20          

Himalaya Herbals Neem Face Wash 100 g/ml 120             130        150        140        150        150        150        150        -         -         7            15          
J&J Clean & Clear Foaming Face Wash 100 g/ml 130             140        150        150        170        170        170        170        -         -         13          21          
Body Care
Hindustan Unilever Vaseline Deep Moisturiser Body Lotion 100 g/ml 75               83          90          90          90          85          85          85          -         (6)           (6)           2            

Pond's Triple Vitamin Body Lotion 100 g/ml 87               90          99          99          99          110        110        110        -         11          11          22          
Nivea Nivea Body Milk Body Lotion 100 g/ml 104             104        83          83          92          83          83          83          -         (10)         -         (21)         
Shampoo
Hindustan Unilever Clinic Plus Strong & Long Health Shampo 100 ml 48 64 66 66 66 66 66 66 -         -         -         3            

Sunsilk Stunning Black Shine 100 ml 54 73 75 75 75 75 75 75 -         -         -         2            
Dove Intense Repair 100 ml 61 92 100 100 100 100 100 100 -         -         -         9            

P&G Head & Shoulders Anti Dandruff Lemon Fresh 100 ml 83 94 109 109 109 114 114 114 -         4            4            21          
Pantene 2 in 1 Hairfall Control + Conditi 100 ml 83 83 100 117 117 117 127 127 -         9            9            53          

Dabur Vatika Henna and Amla 100 ml 59 70 82 86 86 86 86 86 -         -         -         23          
Emami Kesh King Henna and Amla 100 ml 75 78 68 75 75 75 75 75 -         -         -         (3)           
Oral Care
Colgate Cibaca 100 g 38 35 36 36 36 38 36 36 -         -         -         3            

Strong Teeth Dental Cream 100 g 45 50 59 61 61 61 61 61 -         -         -         23          
Swarna Vedshakti Ayurvedic 100 g 48 54 60 60 68 68 73 73 -         7            21          34          
Active Salt 100 g 55 61 66 73 73 73 73 73 -         -         -         20          
Max Fresh Gel 100 g 63 69 75 80 83 91 91 91 -         9            13          32          
Total Anticavity 100 g 85 100 128 128 135 135 135 135 -         -         5            35          
Visible White 100 g 99 99 140 144 160 190 190 190 -         19          32          92          
Sensitive Plus 100 g 179 200 257 264 279 279 193 193 -         (31)         (27)         (4)           
Toothpowder Powder 100 g 49 55 62 60 62 65 65 65 -         5            8            18          

Dabur Babool Ayurvedic 100 g 29 30 33 33 33 36 37 36 (2)           9            9            20          
Dant Rakshak 100 g 49 49 51 57 63 63 63 66 5            5            15          35          
Red Non fluoride 100 g 52 60 65 68 70 70 70 70 -         -         3            17          
Red Gel Gel 100 g 53 57 60 60 65 87 87 87 -         33          44          53          
Meswak 100 g 52 60 65 68 70 70 70 70 -         -         3            17          
Lal Dant Manjan Powder 100 g 49 55 57 63 66 66 66 66 -         -         4            20          

Hindustan Unilever Close-Up Everfresh Anti-germ gel 100 g 63 68 73 68 71 78 78 80 3            12          19          19          
Pepsodent 2 in 1 toothpaste 100 g 63 65 65 65 65 70 70 70 -         8            8            8            

Patanjali Dant Kanti Natural toothpaste 100 g 45 48 53 53 58 58 58 58 -         -         10          21          
Dant Kanti Gel 100 g 56 56 45 45 45 45 45 45 -         -         -         (20)         
Dant Kanti Manjan Toothpowder 100 g 90 90 90 80 80 80 80 80 -         -         -         (11)         

Normalised price in INR (Adjusted for 
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Figure 10: Home care: Detergents and dish wash have seen price cuts in last six months 
Home care product price trends: 2M, 6M, 12M, and 24M change (%) 

 
Source: BigBasket; Amazon; JioMart; BNP Paribas Exane 

 

 

Company Brand Variant Normalized 
Weight

Mar-21 Mar-22 Dec-22 Mar-23 Sep-23 Dec-23 Jan-24 Mar-24
2 M 6 M 12 M 24 M

Detergents
Hindustan Unilever Wheel Detergent Powder 1 kg 52 62 73 76 76 73 73 73 -         (4)           (4)           18          

Surf Easy Wash 1 kg 118 144 150 164 164 150 150 150 -         (9)           (9)           4            
Surf Matic Top Load 1 kg 190 199 220 270 270 270 270 270 -         -         -         36          
Rin Detergent Powder 1 kg 73 92 103 103 103 107 107 107 -         4            4            16          
Rin Detergent Bar 1 kg 56 76 104 108 100 100 100 100 -         -         (7)           32          

P&G Tide Plus 1 kg 106 132 136 146 158 144 144 144 -         (9)           (1)           9            
Ariel Matic Top Load 1 kg 225 220 235 235 160 199 205 205 -         28          (13)         (7)           

Jyothy Henko Detergent Powder 1 kg 124 140 138 158 168 130 130 130 -         (23)         (18)         (7)           
Henko Matic Top Load 1 kg 190 190 220 220 270 270 270 270 -         -         23          42          

HI - Coil
GCPL Good Knight Activ+ Low smoke per unit 3                  3            4            4            4            4            4            4            (5)           (5)           -         12          
RB Mortein Power Gard 10 hrs per unit 3                  3            3            4            3            3            3            3            (6)           (6)           (19)         (3)           
HI - Electric
GCPL Good Knight Activ+ LV refill 100 ml 160 171 167 167 178 178 178 178 -         -         7            4            

Good Knight Gold Flash LV refill 100 ml 176 176 167 167 167 172 172 172 -         3            3            (2)           
SC Johnson All Out Ultra LV refill 100 ml 147 147 160 160 160 172 172 172 -         8            8            17          
RB Mortein LV Refill 100 ml 160 160 144 144 149 149 149 149 -         -         3            (7)           
Jyothy Maxo LV Refill 100 ml 149 156 160 167 156 156 156 178 14          14          7            14          
Dish Wash
Hindustan Unilever Vim Dishwash liquid gel - Lemon 100 g/ml 13 14 17 14 14 16 16 16 -         12          12          16          

Vim Dishwash bar 100 g/ml 7 7 8 8 8 8 8 8 -         -         -         8            
Jyothy Pril Dishwash liquid 100 g/ml 17 18 19 19 19 14 14 14 -         (25)         (25)         (21)         

Pril Dishwash bar - Lime & Vinega 100 g/ml 9 10 10 11 11 11 11 11 -         -         -         10          
Exo Anti bacterial dishwash bar 100 g/ml 8 10 9 8 8 8 8 8 -         (4)           (4)           (16)         
Exo Round Anti bacterial dishwash bar 100 g/ml 10 10 12 12 12 12 12 12 -         -         -         18          

Surface Cleaners
RB Lizol Surface and floor cleaner 100 ml 19 20 20 20 22 22 23 23 -         5            16          16          
Hindustan Unilever Domex Floor cleaner 100 ml 19 21 23 23 23 23 23 23 -         -         -         9            
Toilet Cleaners
RB Harpic Original 100 ml 17 19 19 20 20 20 20 20 -         -         -         6            
HUL Domex Original 100 ml 17 20 20 20 20 20 20 20 -         -         -         4            
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Figure 11: Food and beverages: Prices have remained largely unchanged in the past six months; coffee has 
seen price hikes in the past one year, while edible oil prices have corrected the most over the same period 
Food and beverage product price trends: 2M, 6M, 12M, and 24M change (%) 

 
Source: BigBasket; Amazon; JioMart; BNP Paribas Exane 

 

Company Brand Variant Normalized 
Weight

Mar-21 Mar-22 Dec-22 Mar-23 Sep-23 Dec-23 Jan-24 Mar-24
2 M 6 M 12 M 24 M

Britannia Tiger Glucose 100 g 8 10 12 12 12 12 12 12 -         -         -         17          
Milk Bikis 100 g 10 13 16 19 23 23 16 15 (4)           (36)         (20)         20          
Marie Gold 100 g 12 13 14 14 15 15 15 15 -         -         7            15          
Tiger Krunch Chocochip 100 g 13 19 16 16 16 16 16 16 -         -         -         (14)         
Good Day Cashew 100 g 17 19 19 19 19 19 19 19 -         -         -         1            
Bourbon Chocolate Cream 100 g 17 20 20 20 20 20 20 20 -         -         -         -         
Treat Orange 100 g 17 17 18 20 20 20 20 20 -         -         -         20          
Nutri Choice Hi Fibre Digestive 100 g 20 25 20 20 20 20 20 20 -         -         -         (20)         
50-50 Maska Chaska Salted 100 g 21 22 25 25 25 25 25 25 -         -         -         12          
Jim Jam Cream 100 g 25 25 27 27 27 27 27 27 -         -         -         9            
Chocolush 100 g 40 47 47 47 47 53 53 53 -         14          14          14          
Nutrichoice Ragi Cookies 100 g 47 50 50 50 50 47 47 47 -         (7)           (7)           (7)           

Parle Parle-G Glucose 100 g 8 8 10 10 10 10 10 10 -         -         -         20          
Krack Jack 100 g 13 14 16 16 16 16 16 16 -         -         -         10          
20-20 Butter cookies 100 g 13 17 10 17 15 18 18 15 (14)         -         (10)         (10)         
Monaco Salted 100 g 15 18 20 20 20 20 20 20 -         -         -         14          
Hide & Seek 100 g 25 30 30 30 30 30 30 30 -         -         -         -         
Milano Center filled chocolate 100 g 40 40 53 53 53 53 53 53 -         -         -         33          

ITC Sunfeast Glucose 100 g 8 8 10 10 10 10 10 10 -         -         -         25          
Sunfeast Marie Light 100 g 10 13 13 13 13 16 16 16 -         20          20          29          
Sunfeast Bounce Orange Cream 100 g 13 13 17 17 17 17 17 17 -         -         -         31          
Sunfeast Mom's Magic Cashew & Almond 100 g 17 17 20 20 20 20 20 20 -         -         -         17          
Sunfeast Farmlite Nuts Digestive 100 g 25 25 25 25 25 25 25 25 -         -         -         -         
Sunfeast Farmlite Oats & Almonds 100 g 33 40 43 43 43 43 43 43 -         -         -         8            
Sunfeast Dark Fantasy 100 g 40 47 53 53 53 53 53 53 -         -         -         14          

Mondelez Oreo Vanilla 100 g 25 25 25 31 31 31 34 34 -         11          11          37          
Noodles
Nestle Maggi Masala 100 g 17 20 20 20 20 20 20 20 -         -         -         -         
ITC Yippee Masala 100 g 17 20 20 23 23 23 23 23 -         -         -         15          
Marico Saffola Oodles Yummy Masala 100 g 43 43 38 38 42 47 47 47 -         14          25          8            
Cheese Slices
Britannia Britannia Slice 100 g 90 90 105 105 109 109 109 109 -         -         4            21          
Amul Amul Slice 100 g 71 73 78 80 80 80 85 85 -         6            6            16          
Go Go Slice 100 g 80 80 90 99 99 99 99 99 -         -         -         24          
Butter
Britannia Britannia Butter 100 g 57 57 75 75 65 65 75 75 -         15          -         32          
Amul Amul Butter 100 g 48 50 54 56 56 58 58 58 -         4            4            16          
Tea
Hindustan Unilever Brooke Bond Red Label 100 g 45 40 45 47 50 55 55 55 -         10          17          38          

Taj Mahal 100 g 75 85 90 95 95 95 95 95 -         -         -         12          
Tata Consumer Tata Tea Gold 100 g 58 40 58 58 60 50 55 55 -         (8)           (5)           38          
Coffee
Nestle Nescafe Sunrise Chicory Mixture (Pouch100 g 150 180 190 210 240 240 240 240 -         -         14          33          

Nescafe Classic (Pouch) 100 g 280 290 320 320 330 378 378 378 -         14          18          30          
Hindustan Unilever Bru Instant (Pouch) 100 g 120 140 200 210 220 320 320 320 -         45          52          129        
Juices
Dabur Real Mixed Fruit 100 ml 11               12          12          12          13          13          13          13          -         -         8            11          
Pepsi Tropicana Mixed Fruit 100 ml 11               14          14          15          13          13          13          13          -         -         (14)         (7)           
ITC B Natural Mixed Fruit 100 ml 11               12          13          13          13          13          13          13          -         -         -         8            
Edible Oils
Marico Saffola 1L Pouch Active 100 ml 18               20          21          18          16          16          16          16          -         -         (11)         (18)         

Saffola 1L Pouch Tasty 100 ml 16               17          19          17          15          15          15          15          -         -         (12)         (12)         
Saffola 1L Pouch Gold 100 ml 19               21          23          20          18          18          18          18          -         -         (10)         (14)         
Saffola 1L Pouch Total 100 ml 20               22          23          22          20          20          20          20          -         -         (9)           (7)           

Adani Fortune 1L Pouch Rice Bran 100 ml 16               19          21          19          17          15          15          15          -         (10)         (19)         (19)         
Fortune 1L Pouch Blended - Xpert 100 ml 18               19          23          19          16          16          16          16          -         -         (16)         (16)         
Fortune 1L Pouch Sunflower refined oil 100 ml 23               18          22          17          13          13          13          14          8            8            (17)         (22)         

Agro Tech Sundrop 1L Pouch Sunflower - Gold 100 ml 24               24          30          30          30          30          30          30          -         -         -         28          
Sundrop 1L Pouch Sunflower - Super Lite 100 ml 24               22          37          27          18          18          18          18          -         -         (32)         (16)         
Sundrop 1L Pouch Blended - Heart 100 ml 21               20          24          24          20          20          20          20          -         -         (15)         -         

Normalised price in INR (Adjusted for 
grammage changes) Change (%)
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Raw materials: inching up sequentially 

We observe that most RM prices are seeing some inflation and few are largely range 
bound over the past few quarters. The cooling of RM prices had resulted in meaningful 
gross margin expansion for most companies under our coverage. We see the increase 
in RM prices in the current demand environment as a negative development for the 
sector.  

Figure 12: Crude and palm oil have seen a sequential uptick in prices  
Crude oil prices (USD/bbl)  Palm oil prices (MYR/t) 

 

 

 
Source: Bloomberg; BNP Paribas Exane  

Figure 13: LAB prices have been marginally inching up in the past three quarters; mentha prices have 
remained stable 

LAB prices (USD/mt)  Mentha prices (INR/kg) 

 

 

 
Source: Bloomberg; BNP Paribas Exane  
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Figure 14: Tea prices remain range bound, while coffee prices have been increasing for two straight 
quarters after cooling off in 2QFY24 

Tea prices (INR/kg)  Coffee prices (USD/lb) 

 

 

 

Source: Bloomberg; BNP Paribas Exane  

Figure 15: Higher sugar and cocoa prices pose a risk to NEST’s margins 
Sugar price has come off q-q but is higher y-y  Cocoa price has spiked 

 

 

 
Source: Bloomberg; BNP Paribas Exane  
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Figure 16: Wheat prices have stabilised; price of rice bran oil has remained range bound 
Wheat prices (INR/kg)  Rice bran oil prices (INR/kg) 

 

 

 
Source: Bloomberg; BNP Paribas Exane  
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 Investment case, valuation and risks 

 Britannia Industries (Outperform, Target Price INR5650) 
 Investment case 
 We expect sales growth of branded food and beverages to outpace that of home and 

personal care due to relatively lower penetration. Over the last decade, Britannia's 
revenue and earnings growth have been at the top end of our FMCG coverage 
universe, and we expect this trend to continue. Britannia has consistently gained 
volume market share in the biscuits category, and it has been investing in adjacencies 
such as dairy and bakery products. 

 Valuation methodology 
 We value BRIT at 50x Dec-25E EPS, at c20% premium to our target P/E multiple for 

peers such as Marico and Dabur, because of our higher revenue growth expectations 
for BRIT than for the other two. We expect BRIT’s sales and earnings to grow faster 
than those of HPC companies including HUL, but our valuation multiple for BRIT is at 
par with that of HUL which continues to be assigned a premium for better corporate 
governance. 

 Risks 
 To the upside: 
 While we continue to see opportunities for industry growth and volume market share 

improvement in biscuits, stronger-than-expected performance from new categories 
could present an upside risk. 

 To the downside: 
 An increase in competitive intensity and resultant weakness in volumes and margins are 

risks for Britannia. 

 Dabur India (Neutral, Target Price INR550) 
 Investment case 
 Dabur has a diversified portfolio of home and personal care (HPC) and food, with 

leadership in the natural and Ayurvedic range. Around 75% of its sales comes from 
India, while the rest are from its well-diversified international business. In India, its food 
and beverage portfolio, which accounts for c20% of FY23 sales, has been the fastest 
growing category for Dabur in the last three years. Healthcare saw strong growth 
during the pandemic, but the gains are largely behind it now. HPC is the largest 
contributor to sales, accounting for 45-50% of sales. In this regard, hair care growth 
has been muted due to weak rural demand and high competitive intensity. In oral care, 
while the industry growth is weak, Dabur has consistently gained market share as the 
industry is moving towards naturals. Overall, we like Dabur’s portfolio, but its valuation 
does not seem compelling, and we rate Dabur as Neutral. 

 Valuation methodology 
 We value Dabur at 42x Dec-25E EPS, which is its last decade average NTM P/E. 

 Risks 
 To the upside: 
 Recovery in rural growth and an acceleration in growth in some of the laggard categories 

are key upside risks. 

 To the downside: 
 Sustained weakness in rural demand can result in growth disappointment.  
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 Emami  (Outperform, Target Price INR620) 
 Investment case 
 Emami has a high rural and wholesale dependence, and it has underperformed peers 

on revenue and operating profit growth metrics in the last five years. Some of its 
categories, such as male grooming, have struggled in recent years. Its healthcare 
division was also impacted in FY23 due to the high base post-pandemic, which resulted 
in margin pressure. We are seeing early signs of a recovery in growth and margins. 
Investors have also been concerned about the high promoter pledge in Emami, which 
was recently addressed after the sale of the hospital business by the promoters. 
Emami is the only stock in our FMCG coverage that is trading at a discount to its last 
decade average, and we find the risk-reward balance favourable. 

 Valuation methodology 
 We value Emami at 29x Dec-25E EPS, lower than its last decade average NTM P/E of 

31x. We value larger peers at over 40x. If the sales growth recovers, we see a potential 
for further re-rating. 

 Risks 
 To the upside: 
 A recovery in rural demand would benefit Emami. It could result in a higher growth rate 

and in expansion of valuation multiple.   

 To the downside: 
 Emami’s growth rate in recent years has disappointed investors. Continued 

disappointment on growth metrics is a risk. 

 Godrej Consumer Products (Underperform, Target Price INR1060) 
 Investment case 
 GCPL is geographically the most diversified company in our FMCG coverage, with 

nearly half of its revenue coming from international operations, including in Africa and 
Indonesia. The company recently acquired Raymond's consumer business. It faced 
issues in Africa previously and Indonesia more recently. In India, its largest category, 
Household Insecticides (HI), faces competition from illegal incense stick players. Its 
revenue and earnings growth over FY18-23 have lagged those of peers. GCPL is 
working on new initiatives to drive growth including launching HI products using a new 
and more effective molecule. We will watch out for the impact of these launches. At 
current valuation, we do not find the stock attractive. 

 Valuation methodology 
 We value GCPL at 42x Dec-25E EPS, which is the last decade’s average NTM P/E of 

the company. 

 Risks 
 To the upside: 
 Under the leadership of Sudhir Sitapati, GCPL has worked on several new initiatives. In 

India, GCPL has introduced low unit packs across its product portfolio. In Africa, GCPL 
is moving to a royalty model in some of the markets. GCPL has acquired exclusive rights 
to a new molecule, with which it expects to launch more efficacious products in its largest 
category (Household Insecticides) and gain market share. A sharp turnaround led by 
some of these initiatives is an upside risk. 

 To the downside: 
 We think the narrative for the GCPL stock is positive, with expectations of a recovery in 

revenue growth and margins across markets. Our estimates are below those of 
consensus. Weaker-than-expected growth in the Home Insecticides category, a slow 
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turnaround of Raymond Consumer, and a cut in consensus earnings estimates and 
valuation multiples are downside risks. 

 Hindustan Unilever (Neutral, Target Price INR2630) 
 Investment case 
 Hindustan Unilever (HUL) is the largest consumer staples company in India. It has a 

well-diversified business, with presence across home care, personal care and food 
business. HUL’s home care division has reported strong growth in the recent years, 
led by premiumisation of the detergent portfolio. However, the division is now seeing 
higher competitive intensity. Beauty and personal care categories have seen a 
slowdown for all key players, and HUL is no exception. HUL’s food and beverages 
division is impacted by downtrading in tea, and inflation in milk is hurting the health 
food drinks (HFD) business that it had acquired from GSK. While the near-term growth 
prospects appear muted, margin improvement is set to drive earnings growth. We are 
Neutral on the stock. 

 Valuation methodology 
 We value HUL at 50x Dec-25E EPS, which is at a slight premium to its last decade 

average NTM P/E. 

 Risks 
 To the upside: 
 A stronger-than-expected demand recovery led by an improvement in rural consumption 

is a key upside risk. 

 To the downside: 
 Weak demand and an increase in competitive intensity can keep hurting the volume 

growth. This could result in contraction in valuation multiple. 

 ITC (Outperform, Target Price INR525) 
 Investment case 
 ITC has reported c10% earnings CAGR over FY13-23, which is the median for our 

FMCG coverage over that period. ITC offers the highest dividend yield in our FMCG 
coverage. Its growth outlook has improved in years since the implementation of GST 
due to a stable taxation regime. Its valuation looks attractive in an expensive Indian 
consumer stocks universe. 

 Valuation methodology 
 We value ITC based on sum of the parts (SOTP) method, with c90% of our fair value of 

ITC coming from its cigarette and FMCG divisions. We value the cigarette division at 
20x EV/EBITDA, which is at a 50% discount to its FMCG peers' average to factor in a 
relatively weaker volume growth potential and regulatory risk. We value the FMCG 
division at 4x sales, which is at the lower end of our FMCG coverage due to its relatively 
lower margins. 

 Risks 
 To the upside: 
 Upside risks include: 1) stable taxation on cigarettes resulting in further recovery in 

volumes; 2) FMCG division seeing higher-than-peer revenue growth; and 3) an 
improvement in margins. 

 
 

 To the downside: 
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 The cigarette division has seen a recovery over the last two years on a low base and 
stable taxation policy. Any regulatory measures to curb cigarette consumption, including 
a sharp hike in duty on cigarettes, would be a risk to our positive view. 

 Jubilant Foodworks  (Underperform, Target Price INR400) 
 Investment case 
 JUBI’s revenue per store has stagnated over the last five years as organised and 

unorganised competition intensified. JUBI is seeing pressure on its EBITDA and an 
increase in capex, which are hurting its FCF generation. JUBI saw a sharp cut in 
Bloomberg consensus earnings estimates in the last six months, but the stock has 
been resilient due to hopes of recovery. We see a risk to earnings estimates as well 
as valuation multiples. We rate JUBI as Underperform. 

 Valuation methodology 
 We value JUBI at 50x FY26E EPS, which is its past 10-year average NTM P/E 

(excluding the pandemic-impacted years). 

 Risks 
 To the upside: 
 JUBI’s earnings are highly sensitive to same store sales growth (SSSG). While we are 

already building in an improvement in SSSG, a stronger-than-expected SSSG is a risk 
to our negative view on the stock. A stronger-than-expected ramp up of Popeye is 
another upside risk. 

 To the downside: 
 JUBI's growth has been led by store expansion amid a weakness in revenue per store. 

If the demand weakness continues, we think store expansion would also need to be 
curtailed. Weak growth could result in earnings cuts and contractions in valuation 
multiples. 

 Marico (Neutral, Target Price INR550) 
 Investment case 
 Marico derives c75% of its revenue from India, and the remaining 25% comes from 

international business, of which Bangladesh is the largest. Parachute coconut oil is 
Marico’s largest selling product and accounts for 35-40% of sales. It’s a mature 
category, but Marico continues to gain market share from loose coconut oil. Value 
added hair oil (VAHO) accounted for 20-22% of sales in recent years, with a mid-single-
digit CAGR in the last five years. The performance of Saffola edible oil business is 
linked to edible oil prices, which have been volatile recently. Saffola’s revenue has 
declined in recent quarters due to a sharp decline in edible oil prices. Marico’s food 
business and D2C brands have become important drivers of growth in recent years. 
Among international operations across companies, Marico’s Bangladesh operations 
have seen the most consistent growth. However, it has slowed slightly in recent 
quarters. We see moderate growth potential in the business, with a high dependence 
on new initiatives such as food and D2C to drive growth. 

 Valuation methodology 
 We value Marico at 40x Dec-25E EPS, which is based on the last decade’s average 

NTM P/E. 

 
 

 Risks 
 To the upside: 
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 Faster-than-expected scaling up of the food business and D2C brands may reduce its 
dependence on hair oil and edible oil. Acceleration in revenue growth of the VAHO 
portfolio is another upside risk.   

 To the downside: 
 Consumer fatigue in the hair oil category may result in a structurally lower growth rate 

compared to those of other beauty and personal care categories. 

 Nestlé India (Underperform, Target Price INR2370) 
 Investment case 
 NEST reported revenue, EBITDA and earnings CAGR of 11%, 12% and 13%, 

respectively, over CY17-22, which is higher compared to those of peers. NEST’s key 
segments, such as prepared dishes, confectionary and beverages, have delivered 
strong volume growth, while its largest segment, milk products and nutrition, has not 
recorded volume growth in the last decade. 

Entering a major capex cycle over CY23-25, NEST is set to see an increase in capex 
and opex over the next two years. Management expects to spend INR50b (8% of 
BNPPe FY23-26 sales), which, in our opinion, is high for an FMCG company. At the 
same time, NEST’s advertisement spend as a % of sales in CY22 was the lowest in 
the last 15 years. NEST’s royalty contract with its parent is up for renewal in CY24. We 
think an increase in the pace of innovation, a larger distribution reach and stronger 
volumes will be required to monetise the investments. NEST trades at c68x CY24E 
EPS. While the business prospects look mixed, we find the valuation unappetizing.   

 Valuation methodology 
 We value NEST at 60x Dec 2025E EPS, which is at a slight premium to its last decade 

average NTM P/E. 

 Risks 
 To the upside: 
 NEST has a large capex plan over CY23-25, while the underlying demand trends have 

weakened. If the company manages to drive volume growth well ahead of its peer group, 
the premium valuations are likely to sustain. 

 To the downside: 
 Strong volume growth will be critical for the stock to continue to trade at a significant 

premium to the peer group. An increase in royalty fees is also a risk. 

 Titan (Outperform, Target Price INR4150) 
 Investment case 
 Titan is India’s largest jewellery and watch company. Despite being the market leader, 

it accounts for only 7-8% of the industry’s revenue. The jewellery industry has gone 
through structural changes, such as mandatory disclosure of PAN card and 
hallmarking of jewellery, which benefit large, national and trusted brands such as 
Tanishq (owned by Titan). Titan’s management has set ambitious goals for each 
division and expects the jewellery division’s sales to grow at a CAGR of c20% in the 
medium term. The company has met this target, despite the slowdown in the broader 
consumption space. We see opportunities such as expansion of store count, market 
share gains and international expansion to help drive revenue and earnings growth. 
 

 Valuation methodology 
 We value TTAN's standalone business at 62x FY26E EPS, which is 1SD above its last 

decade NTM average P/E because of its strong growth when most other consumer 
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companies are facing demand issues. We value its high growth subsidiary, CaratLane, 
at 6x FY26E sales. 

 Risks 
 To the upside: 
 We see TTAN as an earnings compounding story. A positive surprise can come from 

higher-than-expected market share gains in India. Its international business is still at a 
nascent stage but appears promising. Faster-than-expected ramp-up of international 
business could result in a positive surprise. 

 To the downside: 
 Slowdown in affluent consumption in India due to global or local factors is a risk. Also, 

laboratory-made diamonds are hurting diamond demand in markets such as China and 
the US. Its potential impact on the Indian market is a factor to watch out for. 
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Indonesia: This report is being distributed to Indonesia-based clients by the publishing entity/ies shown on the front page of this report. Neither this 
report nor any copy hereof may be distributed in Indonesia or to any Indonesian citizens except in compliance with applicable Indonesian capital market 
laws and regulations. This report is not an offer of securities in Indonesia and may not be distributed within the territory of the Republic of Indonesia or 
to Indonesian citizens in circumstances which constitute an offering within the meaning of Indonesian capital market laws and regulations.  
Israel: BNP Paribas is not licensed under Israel’s Regulation of Investment Advising, Investment Marketing and Portfolio Management Law, 5755-
1995 (the “Advice Law”) and does not carry insurance pursuant to the Advice Law.  This report is only intended for those categories of Israeli residents 
who are qualified clients listed on the First Addendum to the Advice Law. 
Japan: This report is being distributed in Japan by BNP Paribas and/or a branch, subsidiary or affiliate of BNP Paribas that is not registered as a 
financial instruments firm in Japan. This report is provided for information purposes only and it is not intended to solicit any orders for securities 
transactions. While we believe that the data and information contained in this report is obtained from reliable sources, we do not guarantee the accuracy 
or completeness of such data and information. 
Jersey: An investment in the securities that are the subject of this report is only suitable for sophisticated investors who understand the risks involved 
in acquiring such an investment. Neither BNP Paribas nor the activities of any functionary with regard to this report are subject to all the provisions of 
the Financial Services (Jersey) Law 1998. 
Kingdom of Saudi Arabia: This report may not be distributed in the Kingdom except to such persons as are permitted under the Rules on the Offer 
of Securities and Continuing Obligations issued by the Capital Market Authority. The Capital Market Authority does not make any representation as to 
the accuracy or completeness of this report, and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any 
part of this report. Prospective purchasers of securities in the company/ies that are the subject of this report should conduct their own due diligence on 
the accuracy of the information herein relating to the subject company/ies. If you do not understand the contents of this report, you should consult an 
authorised financial advisor. 
New Zealand: BNP Paribas SA is not a registered bank in New Zealand and does not have a place of business in New Zealand. This report is directed 
only to wholesale investors/clients (as defined in the Financial Markets Conduct Act 2013) and is not intended for retail investors/clients. By accepting 
this document you agree to be bound by the foregoing limitations, and acknowledge that information and opinions in this document relate to financial 
products or financial services which are delivered solely to wholesale clients. This report is being distributed in New Zealand by BNP Paribas, acting 
through its Sydney Branch, registered in Australia as ABN 23 000 000 117 at 60 Castlereagh Street Sydney NSW 2000. BNP Paribas, acting through 
its Sydney Branch is licensed under the Banking Act 1959 and the holder of Australian Financial Services Licence no. 238043. 
Qatar: This report is not intended to constitute an offer or provision of Advisory, M&A and Research services under the laws of Qatar. This report has 
not been and will not be authorised by any regulator in the State of Qatar, including the Qatar Financial Markets Authority, the Qatar Financial Centre 
Regulatory Authority or the Qatar Central Bank in accordance with their regulations or any other regulations in Qatar. In addition, this report is not 
intended to constitute an offer, sale or delivery of financial products under the laws of Qatar. Securities in the company/ies that is/are the subject of this 
report have not been and will not be authorised by any regulator in the State of Qatar, including the Qatar Financial Markets Authority, the Qatar 
Financial Centre Regulatory Authority or the Qatar Central Bank in accordance with their regulations or any other regulations in Qatar. Securities in the 
company/ies that is/are the subject of this report are not and will not be traded on the Qatar Stock Exchange. 
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Singapore: This report is being distributed in Singapore by BNP Paribas, acting through its Singapore Branch, and may be distributed in Singapore 
only to an Accredited or Institutional Investor, each as defined under the Financial Advisers Regulations ("FAR") and the Securities and Futures Act 
2001 of Singapore, as amended from time to time. In relation to the distribution to such categories of investors, BNP Paribas, acting through its 
Singapore Branch, and its representatives are exempted under Regulation 35 of the FAR from the requirements in Section 45 of the Financial Advisers 
Act 2001 of Singapore, regarding the disclosure of certain interests in, or certain interests in the acquisition or disposal of, securities, securities-based 
derivatives contracts or units in a collective investment scheme, referred to in this report. For Institutional and Accredited Investors in Singapore, please 
contact BNP Paribas, acting through its Singapore Branch (company registration number: S71FC2142G; address: 10 Collyer Quay, 34/F Ocean 
Financial Centre, Singapore 049315; tel: (65) 6210 1288; fax: (65) 6210 1980) for all matters and queries relating to this report.  
South Africa: BNPP is a bank incorporated in France with a local branch registered with the South African Reserve Bank and registered as an external 
company in terms of the South African Companies Act, 2008 . BNPP is an authorised Financial Services Provider (FSP 44610) and subject to regulation 
by the Financial Services Board and South African Reserve Bank. It is also a licensed member of the Johannesburg Stock Exchange. BNPP does not 
expressly or by implication represent, recommend or propose that the information and/or financial products referred to in this report are appropriate to 
the particular investment objectives, financial situation or particular needs of the recipient. This document further does not constitute advice (whether 
financial, legal, tax or otherwise) as contemplated in the Financial Advisory and Intermediary Services Act, 2002. 
South Korea: This report does not constitute an offer to sell to or the solicitation of an offer to buy from any person any financial products in the 
Republic of Korea (“Korea”).  The distribution of this report in Korea or to residents of Korea is not and shall not be construed as provision of investment 
advice in Korea.  This report is not directed to, or intended for distribution to or use by, any person or entity in Korea where such distribution, publication, 
availability or use would be contrary to laws or regulations of Korea. 
Switzerland: This report is intended solely for customers who are “Qualified Investors” as defined in article 10 paragraphs 3 and 4 of the Federal Act 
on Collective Investment Schemes of 23 June 2006 and the relevant provisions of the Federal Ordinance on Collective Investment Schemes of 22 
November 2006. “Qualified Investors” includes, among others, regulated financial intermediaries such as banks, securities traders, fund management 
companies and asset managers of collective investment schemes, regulated insurance institutions as well as pension funds and companies with 
professional treasury operations. This report may not be suitable for customers who are not Qualified Investors and should only be used and passed 
on to Qualified Investors. For specification purposes, a “Swiss Corporate Customer” is a client which is a corporate entity, incorporated and existing 
under the laws of Switzerland and which qualifies as a “Qualified Investor” as defined above." BNP Paribas (Suisse) S.A. is authorised as a bank and 
as a securities dealer by the Swiss Financial Market Supervisory Authority. This report is being distributed in Switzerland by BNP Paribas (Suisse) 
S.A.,  registered at the Geneva commercial register under No. CHE-102.922.193. BNP Paribas (Suisse) S.A. is incorporated in Switzerland with limited 
liability. Registered Office: 2, place de Hollande, 1204 Geneva, Switzerland. 
Taiwan: This report is being distributed to Taiwan-based clients by BNP Paribas Securities (Taiwan) Co., Ltd or by a subsidiary or affiliate of BNP 
Paribas. The information is being distributed to professional investors and for your reference only. The reader should independently evaluate the 
investment risks and is solely responsible for their investment decision. Information on securities that do not trade in Taiwan is for informational purposes 
only and is not to be construed as a recommendation or a solicitation to trade in such securities. BNP Paribas Securities (Taiwan) Co., Ltd. may not 
execute transactions for clients in these securities. This publication may not be distributed to the public media or quoted or used by the public media 
without the express written consent of BNP Paribas. The recipient(s) should not provide the reports to others, including but not limited to related parties, 
affiliated companies and any other third parties, or engage in any activities in connection with the reports which may involve conflicts of interests. 
Turkey: This report is being distributed in Turkey by TEB Investment (TEB YATIRIM MENKUL DEĞERLER A.Ş., TEB Kampüs D Blok Saray Mahallesi, 
Küçüksu Cadddesi Sokullu Sokak, No:7 34768 Ümraniye, İstanbul, Turkey, trade register number: 358354, www.tebyatirim.com.tr) and TEB (TÜRK 
EKONOMİ BANKASI A.Ş., TEB Kampüs C ve D Blok, Saray Mahallesi Küçüksu Caddesi Sokullu Sokak No:7 34768 Ümraniye, İstanbul, Turkey, Trade 
register number 189356, www.teb.com.tr). Notice published in accordance with “Communique on Principles Regarding Investment Services, Activities 
and Ancillary Services” No: III-37.1 issued by the Capital Markets Board of Turkey. The investment related information, commentary and 
recommendations contained herein do not constitute investment advisory services. Investment advisory services are provided in accordance with 
investment advisory agreements executed between investors and brokerage companies or portfolio management companies or non-deposit accepting 
banks. The commentary and recommendations contained herein are based on the personal views of the persons who have made such commentary 
and recommendations. These views may not conform to your financial standing or to your risk and return preferences. Therefore, investment decisions 
based solely on the information provided herein may fail to produce results in accordance with your expectations. 
United Kingdom: In the UK, this report is being distributed by BNP Paribas London Branch. 10 Harewood Avenue, London NW1 6AA; tel: +44 20 
7595 2000; fax: +44 20 7595 2555- www.bnpparibas.com. Incorporated in France with Limited Liability. Registered Office: 16 boulevard des Italiens, 
75009 Paris, France. 662 042 449 RCS Paris. BNP Paribas is authorised and regulated by the European Central Bank and the Autorité de contrôle 
prudentiel et de résolution. BNP Paribas is authorised by the Prudential Regulation Authority and is subject to regulation by the Financial Conduct 
Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the Prudential Regulation Authority 
are available from us on request. BNP Paribas London Branch is registered in the UK under number FC13447. UK establishment number: BR000170. 
UK establishment office address: 10 Harewood Avenue, London NW1 6AA. This report is intended for distribution to, and is directed at: (a) persons in 
the UK having professional experience in matters relating to investments and who fall within the definition of “investment professionals” in Article 19(5) 
of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”); or (b) high net worth companies, unincorporated 
associations and partnerships and trustees of high value trusts as described in Article 49(2) of the Order; or (c) other persons to whom it may otherwise 
be communicated lawfully (all such persons being “Relevant Persons”). Any investment or investment activity to which this communication relates is 
only available to and will only be engaged in with Relevant Persons. Any other persons who receive this communication should not rely on or act upon 
it. 
United States and Canada: BNP Paribas Securities Corp. is registered and regulated by the Financial Industry Regulatory Authority ("FINRA") (CRD# 
15794) and the U.S. Securities and Exchange Commission. BNP Paribas Securities Corp is a FINRA member firm and broker-dealer registered with 
U.S. Securities Exchange Commission. With respect to any United States persons who are institutional investors BNP Paribas Securities Corp. is the 
distributor of this research report.  This report is not intended for retail investors. Any United States person wishing to obtain further information or to 
effect a transaction in any security discussed in this report should do so only through BNP Paribas Securities Corp., which has distributed this report 
in the United States and, subject to the above, accepts responsibility for its contents.  With respect to clients domiciled in Canada, BNP Paribas 
Securities Corp. is the distributor of this research report operating under the “general adviser exemption” or the “international dealer exemption”.  BNP 
Paribas Securities Corp. does not distribute this research report in any other jurisdictions. 
Other Jurisdictions: The distribution of this report in other jurisdictions or to residents of other jurisdictions may also be restricted by law, and persons 
into whose possession this report comes should inform themselves about, and observe, any such restrictions. By accepting this report you agree to be 
bound by the foregoing instructions. This report is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or 
resident of or located in any locality, state, country, or other jurisdiction where such distribution, publication, availability or use would be contrary to law 
or regulation. 
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General Information 
This report is for the use of intended recipients only and may not be reproduced (in whole or in part) or delivered or transmitted to any other person 
without our prior written consent. By accepting this report, the recipient agrees to be bound by the terms and limitations set forth herein. This report 
does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual 
recipients. Recipients are advised to use the information contained herein as just one of many inputs and considerations prior to engaging in any 
trading activity and to seek advice from a financial advisor, taking into account their specific investment objectives, financial situation or particular 
needs, prior to committing to purchase any investment product. This report does not constitute a prospectus or other offering document or an offer 
or solicitation to buy or sell any securities or other investments. This report is not intended to provide the sole basis of any evaluation of the subject 
securities and companies mentioned in this report. Information and opinions contained in this report are published for reference of the recipients 
and are not to be relied upon as authoritative or without the recipient’s own independent verification, or taken in substitution for the exercise of 
judgment by the recipient. Additionally, the products mentioned in this report may not be available for sale in certain jurisdictions. 

BNP Paribas SA (including BNP Paribas SA branches and affiliates and BNP Paribas Securities Corp.), (collectively, “BNPP”) has relationships with 
many companies. The numbered disclosures identify relationships that BNPP has with the company(ies) that are the subject of this research report 
and that must be disclosed under applicable rules.  Effective November 1, 2023,  Exane SA was subsumed into BNP Paribas SA. The activities 
conducted by Exane SA for the prior 12 months that require disclosure are captured by those currently disclosed here by BNPP. 

BNPP does, and seeks to do, business with companies covered in its research reports, and expects to receive or intends to seek compensation 
from such companies. Investors should be aware that BNPP may have a conflict of interest that could affect the objectivity of this report. Investors 
should consider this report as only a single factor in making their investment decision. In the normal course of its business, BNPP, as well as its 
directors, officers and affiliates may have financial or other interests in securities issued by the subject company/ies or the subject company itself 
that may include ownership of such securities (including derivatives in respect of such securities on market terms), commissions or other 
compensation in connection with trades in such securities, and financial arrangements in respect of such securities including with underwriters or 
other persons or companies with interests in such securities. 

This report is provided solely for the information of professional investors who are expected to make their own investment decisions without undue 
reliance on this report and BNPP accepts no liability whatsoever for any direct or consequential loss arising from any use of this report or its contents. 

All information contained in this research report has been compiled from sources believed to be reliable. However, no representation or warranty, 
express or implied, is made with respect to the completeness or accuracy of its contents, and it is not to be relied upon as such. Opinions contained 
in this research report represent BNPP’s current opinions on the date of the report only.  BNPP is not soliciting an action based upon it, and under 
no circumstances is it to be used or considered as an offer to sell, or a solicitation of any offer to buy. 

As an investment bank with a wide range of activities, BNPP may face conflicts of interest, which are resolved under applicable legal provisions and 
internal guidelines. You should be aware, however, that BNPP may engage in transactions in a manner inconsistent with the views expressed in 
this document, either for its own account or for the account of its clients. 

Affiliates of BNPP may have issued other publications that may or may not be consistent with the views expressed in this report. 

While BNPP endeavours to update its research reports from time to time, there may be legal and/or other reasons why BNPP cannot do so and, 
accordingly, BNPP disclaims any obligation to do so. 

In the normal course of its business, BNPP as well as its directors, officers and affiliates may have financial or other interests in securities issued 
by the subject company/ies or the subject company itself that may include ownership of such securities (including derivatives in respect of such 
securities on market terms), commissions or other compensation in connection with trades in such securities, and financial arrangements in respect 
of such securities including with underwriters or other persons or companies with interests in such securities. 

All research reports are disseminated and available to all clients simultaneously on our website: http://cube.exane.com. For additional disclosures, 
rating and target price history, stock price charts, valuation and risk applicable to the subject company/ies, go to our website: http://cube.exane.com, 
or contact relevant BNPP research team, author(s) of this report or your BNPP representative. 

We acknowledge the support of Amey Tiwari & Someel Shah, associates employed by a group company of BNP Paribas, in the preparation of this 
report. 

Should you require additional information concerning this report please contact the relevant BNP Paribas research team or the author(s) of this 
report.  

© 2024 BNP Paribas Group 
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