
Enterprise Value (EV) ₹ 2,36,129 Cr.
Market Cap. ₹ 2,34,414 Cr.

Total Debt ₹ 2,516 Cr.

Cash Equivalents ₹1,249.77 Cr

Shares Outstanding 95,91,97,790

Beta 0.65

EPS (TTM) ₹ 47.6

D/E Ratio 0.14

Div Yield 1.35%

PE Ratio (TTM) 50

Industry PE Ratio 49.5

PB Ratio
PEG Ratio 2.44

14.58

CMP - 2498

Asian Paints LTD
Industry - Paints

About the Company
Asian Paints is India’s leading paint and decor company and ranked among the top 8 coatings
companies in the world with a consolidated turnover of ₹ 35,382 crores (₹ 354 billion) with a market
capital of approx. ₹ 2,784.55 billion. Asian Paints along with its subsidiaries have operations in 15
countries across the world with 27 paint manufacturing facilities, servicing consumers in over 60+
countries through Asian Paints, Apco Coatings, Asian Paints Berger, Asian Paints Causeway, SCIB Paints,
Taubmans and Kadisco Asian Paints. Asian Paints also offers a wide range of Home Décor products and
is an emerging strong player in the Home Improvement and Décor space in India.
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Key Ratios

3 months -21.3%
6 months -13.6%

Price Performance

1 Year -20.7%
NIFTY50 1 Year Returns 19%

Latest Q2FY25 Update
Consolidated Net Sales decreased by 5.3% to
₹ 8,003.0 crores from ₹ 8,451.9 crores. 
PBDIT [Profit before depreciation, interest,
tax, other income, and exceptional items]
(before share in profit of associates)
decreased by 27.8% to ₹ 1,239.5 crores from
₹ 1,716.2 crores. • PBDIT Margin as % to Net
Sales at 15.5% from 20.3% in the
corresponding period of the previous year. 
Profit before exceptional items and tax
decreased by 31.0% to ₹ 1,139.2 crores from
₹ 1,650.9 crores. 
Exceptional item of ₹ 180.1 crores is an
aggregate representing impairment provision
on 'Goodwill on Consolidation' of ₹ 124.0
crores, recognised on White Teak and foreign
exchange loss pertaining to our subsidiary in
Ethiopia of ₹ 56.1 crores 
Net Profit after minority interest decreased
by 42.4% to ₹ 694.6 crores from ₹ 1,205.4
crores. 



The International Business experienced a marginal revenue decline of 0.7%, attributed to adverse
macroeconomic conditions in key markets like Ethiopia and Bangladesh; however, on a constant
currency basis, it recorded an 8.7% growth.
The company reported an impairment loss related to investments in its White Teak and
Weatherseal segments during the quarter, reflecting a cautious approach given the current market
dynamics
Management highlighted ongoing efforts to leverage brand strength and enhance distribution
networks despite challenging demand conditions. They are focusing on:Cost Management:
Implementing price increases of approximately 1.2% to mitigate inflationary pressures.
Future Growth: Aiming for EBITDA margins to stabilize between 18.0% and 20.0% for FY25E as
market conditions improve.

Shareholding Pattern (%)

Stock Performance 

Nifty 50

Management Commentary
and View

Amit Syngle, Managing Director & CEO,
noted that the paint industry is currently
facing subdued demand conditions, which
have negatively impacted both revenue and
margins. He emphasized that while the
domestic decorative coatings segment has
been under pressure, there are signs of
potential recovery in margins due to
anticipated softening in material costs and
recent price increases implemented by the
company

Asian Paints

One Year Performance
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Decorative business
68.9%

International business
14.4%

Industrial Business
11.1%

Home Décor business
5.6%

 Home Décor
business

Decorative
business

Industrial
Business

ASIAN PAINTS (BUSINESS MODEL)

SEGMENT-WISE REVENUE 

International
business

Interior wall
finishes Exterior
wall finishes
Waterproofing 
Wood finishes
Enamels 
Adhesives 
Tools 
Undercoats

Modular Kitchens &
Wardrobes
Bath Fittings &
Sanitaryware
Decorative lightings
uPVC windows and doors
Wall coverings 
Furniture 
Furnishing 
Rugs

Outside India, the company
has operations in 14
countries across four
regions of the world Asia
(Bangladesh, Nepal, Sri
Lanka and Indonesia), the
Middle East (Oman,
Bahrain, UAE and Qatar),
Africa (Egypt and Ethiopia)
and South Pacific (Fiji,
Solomon Islands, Samoa
and Vanuatu).

Automotive,
Marine and
Packaging
Coatings
Industrial
Protective
coatings,
Powder
coatings, Floor
coatings and
Road markings.

Asian Paints
43%

Others
22%

Berger Paints
14%

Kansai Nerolac
14%

Akzo Nobel
7%

PAINT INDUSTRY MARKET SHARE (%)
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Key Ratios
Below details are of their Financial ratios like operating revenues, margins and other important ratios.

Note:- WMG Stands for The Westin Mumbai Garden City 

Note:- WMG Stands for The Westin Mumbai Garden City 
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Profit & Loss StatementQuarterly Summary
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Balance Sheet
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Investor Outlook

Cash Flow Statement

Asian Paints reported a 42.4% drop in net profit, falling to ₹694.64 crore, much below market
expectations of ₹1,205 crore. Revenue from operations also declined by 5.3% year-on-year,
reaching ₹8,003 crore, missing analyst estimates.
The company's profit margin (PBDIT) shrank to 15.5%, down from 20.3% last year, due to:

Price reductions in the past year.1.
Rising material costs.2.
Higher selling expenses due to weak consumer demand and bad weather.3.

CEO Amit Syngle remains optimistic, expecting margins to improve as raw material prices ease
and recent price hikes take effect. The company is leveraging its strong brand and distribution
network to address these challenges: Intense competition and Weak consumer sentiment.
Future Prospects: Asian Paints is working on new product launches and strategies to boost
profitability, but competitive pressures and demand issues keep the short-term outlook cautious.

We evaluated Asian Paint’s economic value using an earnings approach, with key inputs including:
            Estimated EPS CAGR: 8%
            Projected P/E in 10 years: 50 (compared to the current P/E of 31.45)
            Discount Rate: 7% Based on this, Asian Paint’s value is estimated to be in the range of
            ₹2500 - 2550 per share.
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DISCLAIMER

This Report is for the personal information of the authorised recipient(s)
and is not for public distribution and should not be reproduced or
redistributed to any other person or in any form without prior
permission of Ganesh Stock. 

The information provided in the report is from publicly available data,
which we believe, are reliable but does not taken as an indication or
guarantee of future performance/ assurance of returns. The Report
also includes analysis and views of their team. The Report is purely for
information purposes and does not construe to be investment
recommendation/adviceor an offer or solicitation of an offer to
buy/sell any securities. 

Investment in Securities Market is subject to Market Risk. Accordingly,
Ganesh Stock or any of its connected persons including its directors or
subsidiaries or associates or employees shall not be in any way
responsible for any loss or damage that may arise to any person from
any inadvertent error in the information contained, views and opinions
expressed in this publication. Investors should not solely rely on the
information contained in this Report and must make investment
decisions based on their own investment objectives, judgment, risk
profile and financial position. The recipients of this report may take
professional advice before acting on this information.


