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Transitioning to multi-platform packaging with wider geographical reach 

EPL has announced a merger of Indovida (a rigid packaging company) which allows Indorama Ventures to become the 
majority shareholder (with a 51.8% stake) in the merged entity. EPL’s valuation at a 35% premium to Indovida makes the 
merger EPS accretive. The merger will allow the combined entity to become a multi-platform packaging company with a 
presence in wider geographies. The merged entity plans to leverage its capabilities for continued double-digit growth. It will 
also have a large EBITDA of INR 17.5bn and low leverage at 0.25x ND/EBITDA, enabling it to pursue inorganic opportunities. 
While we like the diversification into rigid packaging, we will wait to see expansion of the business in India’s fragmented rigid 
packaging market. Near-term earnings volatility on rising polymer prices remains a key risk. Maintain BUY with TP of INR 315 
(based on 20x FY27E P/E). 

EPL and Indovida have agreed to merge operations 
EPL and Indovida have signed a definitive agreement on 29th Mar’26. Under the 
agreement, Indovida will merge its operations with EPL. The merger will create one 
of the largest packaging platforms with a presence across both flexible and rigid 
packaging. While EPL is a global leader in highly consolidated flexible laminate 
packaging, Indovida brings capabilities in rigid packaging. The merger values EPL 
at 12.5x EBITDA and Indovida at 8.1x EBITDA. EPL’s premium valuation is due to 
its strong global positioning in laminate tubes, its pivot towards fast-growing 
beauty and cosmetic segment, and its ability to successfully expand into new 
geographies. 

Indovida has a strong position in rigid packaging, with 75% of revenue coming 
from preforms, 13% from bottles, and 12% from closures. It has a strong presence 
in N.Ireland, Philippines, Vietnam, Nigeria, Egypt, Myanmar, Thailand, and Ghana. 
It recently entered Tanzania and plans to expand operations into Morocco and 
Algeria. Indovida recorded a volume CAGR of 8% over the past five years, 
including inorganic growth. In CY25, Indovida generated revenue of INR 38bn with 
EBITDA of INR 8.1bn (EBITDAM of 21.3%) and PAT of INR 4.1bn. It holds net cash 
of INR 1.7bn with an RoCE of 23.7%.  

The merger is based on a share swap wherein EPL will issue 185mn additional 
shares (on a base of 325mn), bringing the post-merger share count to 510mn. 
While this implies an equity dilution of 57%, management expects the deal to be 
EPS accretive at the time of the merger. The merger meets EPL’s three key criteria: 
1) Product portfolio expansion, 2) geographical expansion and 3) EPS accretion.  

 

 
 

 

Financial Summary 

Y/E March (INR mn)     FY25A FY26E FY27E FY28E 
Net Revenue 42,133 46,471 51,365 55,395 
EBITDA 8,359 9,669 10,782 11,701 
EBITDA Margin (%) 19.8 20.8 21.0 21.1 
Net Profit 3,590 4,299 5,035 5,691 
EPS (INR) 11.2 13.5 15.8 17.8 
EPS % Chg YoY 73.4 19.8 17.1 13.0 
P/E (x) 18.3 15.3 13.0 11.5 
EV/EBITDA (x) 8.4 7.1 6.1 5.4 
RoCE (%) 14.4 15.2 15.9 16.2 
RoE (%) 16.1 17.3 18.2 18.4 
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Market Data 

Market Cap (INR) 66bn                                                  
Market Cap (USD) 694mn 
Bloomberg Code EPLL IN 
Reuters Code EPLI BO 
52-week Range (INR) 254 /175 
Free Float (%) 43.0 
ADTV-3M (mn) (USD) 1.2 

 
 

Price Performance (%) 3m 6m 12m 

Absolute (3.3) (0.3) 1.8 
Relative to Sensex 11.8 10.0 8.8 

 
 
 

ESG Score 2024 2025 Change 

ESG score 67.5 69.6 2.1 
Environment 51.1 51.7 0.6 
Social 71.5 76.8 5.3 
Governance 79.4 80.9 1.5 
Note - Score ranges from 0 - 100 with a higher 
score indicating higher ESG disclosures. 

Source: SES ESG, I-sec research 
 
 
 
 
 
 
 
 
 
 

Previous Reports 

12-11-2025: Q2FY26 results review 
06-08-2025: Q1FY26 results review 
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Post-merger, Indorama will become a promoter of the company with a 51.8% stake in 
EPL (at least three board seats), Blackstone will continue to be a promoter with a 
16.6% stake (one board seat), and the remaining 31.6% will be public.  

EPL and Indovida have complementary operations with little overlap 
Indovida manufactures rigid packaging, including PET preforms and HDPE and PP 
closure, operating 19 manufacturing facilities in nine countries. It caters to marquee 
customers in food & beverages, healthcare and cosmetics industries, such as Coca-
Cola, PepsiCo, Unilever and P&G. Across all its geographies, Indovida is a leading 
player, holding a top-two position with a strong presence in emerging SEA, and African 
markets. In comparison, EPL is primarily into tube manufacturing with a strong 
presence in India, China, Europe, America and LATAM. 

Company has planned synergy benefits of USD 35-50mn. It sees synergies from. 1) 
Leveraging geographical footprint: While EPL is looking to expand into Indovida’s 
strong markets (Vietnam and Nigeria), Indovida can expand into India, China and 
LATAM. Both companies can leverage strong customer relationships and 
infrastructure, and are evaluating further inorganic expansion in markets such as 
Indonesia. 2) Product portfolio diversification through expansion into rigid packaging 
and entry into new packaging formats. 3) Deriving cost synergies in scaled 
procurement and optimisation of supply chain and logistics.   

The bigger opportunity lies in the combined entity expanding operations in India for 
rigid packaging and helping to consolidate the industry. With the merged entity 
boasting a stronger EBITDA of INR 17.5bn and low leverage at 0.25x net debt to 
EBITDA, EPL aspires to be aggressive in its inorganic growth while remaining true to 
its core principles of acquisition.  

Conference call highlights 
• Indorama will not be required to make an open offer, as the IVL stake increase is 

due to a share swap from the Indovida merger.  

• Indorama has a strong presence in the petrochemical value chain. In the past, 
Indovida leveraged these capabilities to build strong customer relationships. 
Indorama Ventures will continue to support the combined entity through its 
understanding on petrochemical value chain and its ability to integrate 
acquisitions, having completed over 50 acquisitions in past. 

• Indovida’s strengths include strong customer relationships, superior service, a 
high-quality management team, reliable access to raw materials and the ability to 
operate in challenging markets. Historically, key customers have invited Indovida 
into new, difficult geographies, helping the company expand its footprint.  

• Indovida’s performance in CY25 was impacted by: 1) Thailand faced a high base 
in CY24 on strong tourism and experienced unfavourable weather in CY25. 2) 
Vietnam operations were impacted by new regulations that affected 8,000 stores 
in CY25.   

• EPL will not require revalidation from customers regarding the merger. While EPL 
and Indovida share common customers like Unilever, L’Oreal and P&G, the merger 
will create a significantly larger customer base for both entities. 

• Regarding the Middle East crisis, EPL is focused on two priorities: securing supply 
for customers and passing on cost inflation. The company is in discussions with 
customers to pass on increased input costs, which could fully reflect in next 4-5 
months. 
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 Rationale for merger of EPL and Indovida 

 

Source: Company 

 

 Snapshot of the merged entity 

 

Source: Company 

 

 A glance at Indovida operations 

 

Source: Company  
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 Both EPL and Indovida enjoy a market leadership position in their 
respective businesses 

 

Source: Company  

 

 Combined entity to be EPS accretive on completion of merger 

 

Source: Company 

 

 Merged entity shareholding pattern 

 

Source: Company 
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Financials 

 Geographical data 

INR mn  FY22   FY23   FY24   FY25   FY26E   FY27E   FY28E   CAGR (%) 
FY25-28E  

Revenue         

AMESA  12,259   13,692   14,185   14,694   15,870   17,456   18,853   8.7  
EAP  8,626   8,498   9,356   10,039   11,043   12,147   12,997   9.0  
Americas  7,362   8,758   9,889   11,103   12,435   13,928   15,042   10.7  
Europe  7,484   8,435   8,927   9,887   11,073   12,181   13,155   10.0  
Unallocated  11   14   14   17   17   17   17  

 

Intersegment elimination  (1,414)  (2,456)  (3,210)  (3,607)  (3,968)  (4,364)  (4,670) 
 

Total revenue  34,328   36,941   39,161   42,133   46,471   51,365   55,395   9.6  
   

       

EBIT   
       

AMESA  1,293   1,469   1,617   1,606   1,792   2,086   2,346   13.5  
EAP  1,277   1,237   1,462   1,514   1,824   2,044   2,232   13.8  
Americas  529   379   530   1,055   1,574   1,882   2,112   26.0  
Europe  256   202   247   905   908   1,124   1,290   12.5  
Unallocated  (44)  (36)  (15)  (12)  (12)  (12)  (12) 

 

Intersegment elimination  (42)  (65)  (26)  (99)  (99)  (99)  (99) 
 

Total EBIT  3,269   3,186   3,815   4,969   5,987   7,025   7,869   16.6  
 

Source: I-Sec research, Company data 

 

 EPL’s consolidated financials 

INR mn  FY22   FY23   FY24   FY25   FY26E   FY27E   FY28E   CAGR (%) 
FY25-28E  

Financial                 
 Revenue   34,328   36,941   39,161   42,133   46,471   51,365   55,395   9.6  
 COGS   15,176   16,738   16,570   17,355   19,235   21,260   22,928  

 

 Gross profit   19,152   20,203   22,591   24,778   27,236   30,104   32,466   9.4  
 GMP (%)   55.8   54.7   57.7   58.8   58.6   58.6   58.6  

 

 Growth (%)   6.5   5.5   11.8   9.7   9.9   10.5   7.8  
 

 Employee cost   6,500   6,895   7,725   8,324   8,823   9,353   9,914   6.0  
 % of revenue   18.9   18.7   19.7   19.8   19.0   18.2   17.9  

 

 Other expenses   6,891   7,530   7,723   8,095   8,743   9,970   10,851   10.3  
 % of revenue   20.1   20.4   19.7   19.2   18.8   19.4   19.6  

 

 Total expenses   13,391   14,425   15,448   16,419   17,567   19,323   20,765   8.1  
 EBITDA   5,761   5,778   7,143   8,359   9,669   10,782   11,701   11.9  

 EBITDA (%)   16.8   15.6   18.2   19.8   20.8   21.0   21.1  
 

 Growth (%)   (5.7)   0.3   23.6   17.0   15.7   11.5   8.5  
 

 D&A   2,514   2,805   3,328   3,427   3,719   3,793   3,869   4.1  
 EBIT   3,247   2,973   3,815   4,932   5,950   6,988   7,832   16.7  

 Growth (%)   (13.8)   (8.4)   28.3   29.3   20.6   17.5   12.1  
 

 Other income   120   421   594   436   471   509   549   8.0  
 Finance cost   403   674   1,156   1,139   1,038   1,038   1,038  

 

 PBT   2,964   2,720   3,253   4,229   5,383   6,459   7,344   20.2  
 Growth (%)   (14.9)   (8.2)   19.6   30.0   27.3   20.0   13.7  

 

 Tax expenses   675   373   582   577   1,057   1,398   1,626   41.3  
 ETR (%)   22.8   13.7   17.9   13.6   19.6   21.6   22.1  

 

 PAT   2,144   2,267   2,070   3,590   4,299   5,035   5,691   16.6  
 Growth (%)   (10.3)   5.7   (8.7)   73.4   19.8   17.1   13.0  

 

 EPS (INR)   6.8   7.1   6.5   11.2   13.5   15.8   17.8   16.6  
 

Source: I-Sec research, Company data 
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 Balance sheet parameters 

INR mn  FY22   FY23   FY24   FY25   FY26E   FY27E   FY28E   CAGR (%) 
FY25-28E  

 Capital productivity                  
 Gross block   28,652   33,374   38,479   42,488   46,288   49,788   53,288   7.8  

 Revenue/GB (x)   1.20   1.11   1.02   0.99   1.00   1.03   1.04  
 

 EBITDA/GB (x)   0.20   0.17   0.19   0.20   0.21   0.22   0.22  
 

         

 Capex   2,755   3,871   3,746   3,631   3,800   3,500   3,500  
 

 Intensity (% of revenue)   8.0   10.5   9.6   8.6   8.2   6.8   6.3  
 

 D&A/capex (x)   0.9   0.7   0.9   0.9   1.0   1.1   1.1  
 

 
        

 Capital employed   24,817   27,578   28,955   30,275   32,817   35,919   39,485   9.3  
 pre-tax ROCE (%)   13.7   11.3   13.5   16.7   18.9   20.3   20.8  

 

 
        

 Leverage      
       

 Net debt   4,645   5,092   5,967   4,508   2,785   219   (3,088)  
 

 ND/EBITDA (x)   0.8   0.9   0.8   0.5   0.3   0.0   (0.3)  
 

         

 Cash conversion  
        

 Inventory days   63   60   61   62   61   60   59  
 

 Debtor days   68   64   65   61   61   61   61  
 

 Creditor days   48   49   53   51   51   51   51  
 

 Cash conversion   83   74   73   71   70   69   68  
 

 WC as % of revenue   22.6   20.3   20.1   19.6   19.3   19.0   18.8  
 

 

Source: I-Sec research, Company data 
 

 

 EPL’s capex plan 

INR mn  FY22   FY23   FY24   FY25   FY26E   FY27E   FY28E   CAGR (%) 
FY25-28E  

Ops CF (after tax & lease)  4,957   5,398   6,238   7,656   8,634   9,406   10,097   9.7  
 % of EBITDA   86.0   93.4   87.3   91.6   89.3   87.2   86.3  

 

Chg of WC  (2,217)   136   (931)   (322)   (787)   (877)   (675)  
 

CFO  2,740   5,534   5,307   7,334   7,847   8,528   9,422   8.7  
 % of revenue   8.0   15.0   13.6   17.4   16.9   16.6   17.0  

 

   
    

     

Capex (incl acquisition)  (2,755)   (3,871)   (3,746)   (3,631)   (3,800)   (3,500)   (3,500)  
 

FCF  (15)   1,663   1,561   3,703   4,047   5,028   5,922  
 

 % of revenue   (0.0)   4.5   4.0   8.8   8.7   9.8   10.7  
 

Finance cost  (278)   (575)   (1,046)   (1,066)   (1,038)   (1,038)   (1,038)  
 

FCFE  (293)   1,088   515   2,637   3,009   3,991   4,884  
 

 

Source: I-Sec research, Company data 
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Peer Comparison 

 Specialty chemicals coverage valuation snapshot 

 CMP (INR) Mcap       
(INR bn) 

Revenue (INR mn) CAGR (%) 
FY26-28E 

EPS (INR) CAGR (%) 
FY26-28E FY26E FY27E FY28E FY26E FY27E FY28E 

 SRF   2,438   723   1,59,451   1,79,808   1,99,353  12%  73.0   81.8   92.8  13% 
 Navin Fluorine   6,163   306   32,409   38,938   47,907  22%  131.7   152.9   192.2  21% 
 Gujarat Fluoro   3,028   333   51,569   63,469   71,804  18%  67.5   99.1   120.5  34% 
 Atul Ltd   6,369   188   64,480   72,587   79,777  11%  211.5   283.7   322.3  23% 
 Deepak Nitrite   1,287   176   77,129   88,220   99,467  14%  36.6   57.7   64.2  32% 
 Chemplast   264   42   43,597   50,663   55,648  13%  (15.2)  0.2   12.6  

 

 Galaxy   1,515   54   52,375   57,084   61,819  9%  82.1   98.8   107.4  14% 
 Rossari   373   21   23,781   26,580   29,742  12%  26.5   32.2   36.6  17% 
 EPL   205   66   46,471   51,365   55,395  9%  13.5   15.8   17.8  15% 
 Tatva Chintan   1,052   25   5,076   6,305   7,903  25%  19.1   32.0   48.9  60% 
 Clean Science   656   70   9,820   11,333   13,540  17%  22.3   23.3   29.2  14% 
 BlueJet Healthcare   327   57   9,286   12,297   14,115  23%  13.5   17.8   20.1  22% 
 Archean Chemical   577   71   11,351   15,724   17,905  26%  14.4   29.2   33.7  53% 
 Sudeep Pharma   593   67   6,486   7,725   11,098  31%  15.1   17.2   19.9  15% 
 PCBL   242   91   80,600   91,278   1,01,311  12%  5.3   12.4   18.3  86% 
 Himadri   442   218   47,357   63,815   82,090  32%  14.2   16.8   17.4  10% 
 Median       14%    19% 

 

Source: I-Sec research, Company data 

 
 

 Specialty chemicals coverage valuation snapshot 

 PE (x) EV/EBITDA (x) ROCE (pre-tax, %) GB turnover (x) Capex (INR mn) 

FY27E FY28E FY27E FY28E FY27E FY28E FY27E FY28E FY27E FY28E 
 SRF   29.8   26.3   17.8   15.8   16.7   17.0   0.8   0.8   26,754   30,017  
 Navin Fluorine   40.3   32.1   26.1   21.2   21.1   23.1   0.9   1.0   5,250   5,513  
 Gujarat Fluoro   30.6   25.1   17.7   14.8   14.2   15.6   0.8   0.9   7,597   3,799  
 Atul Ltd   22.5   19.8   13.0   11.2   14.5   14.9   1.4   1.5   2,700   2,835  
 Deepak Nitrite   22.3   20.0   17.3   17.6   10.7   8.6   2.1   2.2   33,214   39,375  
 Chemplast   1,224.2   20.9   13.6   8.4   5.8   12.0   1.0   1.1   2,940   1,831  
 Galaxy   15.3   14.1   8.7   7.8   14.5   14.4   2.8   2.8   1,650   1,815  
 Rossari   11.6   10.2   6.5   5.8   16.0   16.6   2.3   2.4   953   850  
 EPL   13.0   11.5   6.1   5.3   20.3   20.8   1.0   1.0   3,500   3,500  
 Tatva Chintan   32.9   21.5   18.7   13.2   9.4   13.1   0.8   0.8   1,534   1,037  
 Clean Science   28.1   22.4   17.6   14.5   16.8   19.2   0.8   0.9   1,100   1,210  
 BlueJet Healthcare   18.4   16.3   13.2   11.4   26.4   26.3   1.8   1.9   1,000   800  
 Archean Chemical   19.8   17.1   12.5   10.4   19.0   19.2   0.8   0.9   1,100   1,210  
 Sudeep Pharma   34.4   29.7   24.5   20.7   21.5   20.8   1.1   1.4   2,274   1,100  
 PCBL   19.6   13.2   10.0   8.1   11.0   13.7   1.6   1.7   4,000   5,000  
 Himadri   26.2   25.4   20.2   18.4   19.3   17.3   1.6   1.8   11,500   6,800  
 Median   22.5   20.0   13.6   11.4   16.7   17.0   1.1   1.4  

  
 

Source: I-Sec research, Company data 
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Band Charts 

 EPL’s one-year forward EV/EBITDA 

 
Source: I-Sec research, Bloomberg 

 

 
 EPL’s one-year forward PE 

 
Source: I-Sec research, Bloomberg 

 

 Shareholding pattern   Price chart 

 % Jun‘25 Sep‘25 Dec‘25 

Promoters 26.4 26.4 26.4 
Institutional investors 27.7 27.4 27.2 
  MFs and others 8.4 7.9 7.5 
  FIs/Banks 0.1 0.1 0.0 
  Insurance 2.0 2.0 2.1 
  FIIs 17.2 17.4 17.6 
Others 45.9 46.2 46.4 

 

 

 
Source: Bloomberg, I-Sec research  Source: Bloomberg, I-Sec research 
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Financial Summary 

 Profit & Loss 
(INR mn, year ending March) 

Source Company data, I-Sec research 

 Balance sheet 
(INR mn, year ending March) 

Source Company data, I-Sec research 

 Quarterly trend 
(INR mn, year ending March) 

Source Company data, I-Sec research 
 

  FY25A FY26E FY27E FY28E 

Net Sales 42,133 46,471 51,365 55,395 
Operating Expenses 33,774 36,801 40,583 43,693 
EBITDA 8,359 9,669 10,782 11,701 
EBITDA Margin (%) 19.8 20.8 21.0 21.1 
Depreciation & Amortization 3,427 3,719 3,793 3,869 
EBIT 4,932 5,950 6,988 7,832 
Interest expenditure 1,139 1,038 1,038 1,038 
Other Non-operating 
Income 

- - - - 

Recurring PBT 4,229 5,383 6,459 7,344 
Profit / (Loss) from 
Associates 

22 22 22 22 

Less: Taxes 577 1,057 1,398 1,626 
PAT 3,652 4,325 5,061 5,717 
Less: Minority Interest (48) (48) (48) (48) 
Extraordinaries (Net) - - - - 
Net Income (Reported) 3,590 4,299 5,035 5,691 
Net Income (Adjusted) 3,590 4,299 5,035 5,691 

  FY25A FY26E FY27E FY28E 

Total Current Assets 17,342 20,623 24,940 29,635 
of which cash & cash eqv. 1,969 3,942 6,508 9,815 
Total Current Liabilities & 
Provisions 

11,515 12,309 13,206 13,944 

Net Current Assets 5,827 8,314 11,734 15,692 
Investments 394 144 144 144 
Net Fixed Assets 19,270 19,351 19,057 18,688 
ROU Assets 1,207 1,207 1,207 1,207 
Capital Work-in-Progress 728 728 728 728 
Total Intangible Assets 1,159 1,159 1,159 1,159 
Other assets 1,549 1,580 1,612 1,644 
Deferred Tax Assets 532 532 532 532 
Total Assets 40,055 43,454 47,516 51,880 
Liabilities     
Borrowings 6,727 6,727 6,727 6,727 
Deferred Tax Liability 591 591 591 591 
Provisions 240 245 250 255 
Other Liabilities 89 98 109 117 
Equity Share Capital 639 639 639 639 
Reserves & Surplus 22,909 25,451 28,553 32,119 
Total Net Worth 23,548 26,090 29,192 32,758 
Minority Interest 39 87 135 183 
Total Liabilities 40,055 43,454 47,516 51,880 

 Mar-25 Jun-25 Sep-25 Dec-25 

Net Sales 11,054  11,079  12,059  11,488  
% growth (YOY) 7.4  10.0  11.0  13.3  
EBITDA 2,280  2,268  2,516  2,308  
Margin % 20.6  20.5  20.9  20.1  
Other Income 104  80  119  145  
Extraordinaries (36)  -  -  (120)  
Adjusted Net Profit 1,143  1,000  1,043  817  

 
 Cashflow statement 

(INR mn, year ending March) 

Source Company data, I-Sec research 

 Key ratios 
(Year ending March) 

Source Company data, I-Sec research 

  FY25A FY26E FY27E FY28E 

Operating Cashflow 8,273 8,634 9,406 10,097 
Working Capital Changes (322) (787) (877) (675) 
Capital Commitments (3,631) (3,800) (3,500) (3,500) 
Free Cashflow 4,320 4,047 5,028 5,922 
Other investing cashflow (199) 721 509 549 
Cashflow from Investing 
Activities 

(127) 721 509 549 

Issue of Share Capital 191 - - - 
Interest Cost - - - - 
Inc (Dec) in Borrowings (1,294) - - - 
Dividend paid (1,526) (1,757) (1,933) (2,126) 
Others (1,683) (1,038) (1,038) (1,038) 
Cash flow from Financing 
Activities 

(4,312) (2,795) (2,971) (3,164) 

Chg. in Cash & Bank 
balance (119) 1,973 2,566 3,307 

Closing cash & balance 1,909 3,942 6,508 9,815 

  FY25A FY26E FY27E FY28E 

Per Share Data (INR)     
Reported EPS 11.2 13.5 15.8 17.8 
Adjusted EPS (Diluted) 11.2 13.5 15.8 17.8 
Cash EPS 22.0 25.1 27.6 29.9 
Dividend per share (DPS) 5.0 5.5 6.1 6.7 
Book Value per share (BV) 73.7 81.7 91.4 102.5 
Dividend Payout (%) 44.5 40.9 38.4 37.4 
     
Growth (%)     
Net Sales 7.6 10.3 10.5 7.8 
EBITDA 17.0 15.7 11.5 8.5 
EPS (INR) 73.4 19.8 17.1 13.0 
     
Valuation Ratios (x)     
P/E 18.3 15.3 13.0 11.5 
P/CEPS 9.3 8.2 7.4 6.9 
P/BV 2.8 2.5 2.2 2.0 
EV / EBITDA 8.4 7.1 6.1 5.4 
EV/SALES 1.7 1.5 1.3 1.1 
Dividend Yield (%) 2.4 2.7 2.9 3.2 
     
Operating Ratios     
Gross Profit Margins (%) 58.8 58.6 58.6 58.6 
EBITDA Margins (%) 19.8 20.8 21.0 21.1 
Effective Tax Rate (%) 13.6 19.6 21.6 22.1 
Net Profit Margins (%) 8.7 9.3 9.9 10.3 
NWC / Total Assets  (%) 14.5 19.1 24.7 30.2 
Net Debt / Equity (x) 0.2 0.1 0.0 (0.1) 
Net Debt / EBITDA (x) 0.5 0.3 0.0 (0.3) 
     
Profitability Ratios     
RoCE (%) 14.4 15.2 15.9 16.2 
RoE (%) 16.1 17.3 18.2 18.4 
RoIC (%) 15.5 16.8 18.8 20.6 
Fixed Asset Turnover (x) 2.3 2.6 2.9 3.2 
Inventory Turnover Days 62.4 61.4 60.4 59.4 
Receivables Days 60.6 60.6 60.6 60.6 
Payables Days 51.5 51.5 51.5 51.5 
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"In case of eligible investors based in Japan, charges for brokerage services on execution of transactions do not in substance constitute charge for research reports and 
no charges are levied for providing research reports to such investors." 

 
 
 
 
 
 

New I-Sec investment ratings (all ratings based on absolute return; All ratings and target price refers to 12-month performance horizon, unless mentioned otherwise) 
BUY: >15% return; ADD: 5% to 15% return; HOLD: Negative 5% to Positive 5% return; REDUCE: Negative 5% to Negative 15% return; SELL: < negative 15% return 
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