TABLE OF CONTENTS

1 .
@stochasis
.. EGpBoukar Entxerphoeuy

EXECUTIVE SUMMARY......ccccovniiiiiiriiininnccreee
INTRODUCTION.........ootriiriiinniiicitirircet e

1. GENERAL INFORMATION..

1.1 Definition of the paints and varnlshes mdustry
for construction and furniture........cccceeevveeeecrecnenen.

1.2 Industry general facts and figures...........ccoeuun....
2. INSTITUTIONAL FRAMEWORK .........ccccceevveenennee.
3. DEMAND ...ttt et s e e
3.1 Determinants of demand .......ccccccceveeeveccenveeennenn.

3.2 Analysis of selected determinants of demand

4. SUPPLY...
4.1 Major producmg companies of the mdustry -

turnover growth(2014-2018)....

4.2 Ranking of major producmg companies based

on turnover 2018...

4.3 Financial analy5|s of the mdustry (2014 2018)...

4.4 Groups of companies financial indicators
comparison (2018).... "
4.5 Consolidated balance sheet Assets Llabllltles
structure...

4.6 Companles fmanual results growth....

4.7 Comparative assessment of major companies'

financial indicators (2018)......cccceevveiviivviiieeceecieesre s

O 00 N U

12
13

20

21
22

40

42

44
46

53

55
56

60

5. VALUATION OF COMPANIES OF THE INDUSTRY...
5.1 Methodology of valuation ........ccccccvvvevvveivrciennne.

5.2 Valuation of companies of the industry

(2015-2018) ..ovoueeereeeeirienireee ettt
6. MARKET ..ottt e

6.1 Industrial production indeX........ccccceveeeerecveennen..

6.2 Total domestic market and production size of

paints and varnishes (2014-2019).......c.cccceevveeeeevrnrenns

6.3 Domestic market structure of paints and

varnishes per category (2019).....cccccceveeveveevvvervenenen.

6.4 External trade of paints and varnishes

(2014-2008) eeomeeeeeeeeeeeeeees e eeeeeeeeeee e ees e eee e
6.4.1 External trade of watercolors (2014-2018)...

6.4.1.1 Watercolor imports, per country of

OFZIN(2018)....ueceeereeiieeere ettt st

6.4.1.2 Watercolor exports, per country of

destination(2018)........ccovvvueeieieiiece e
6.4.2 External trade of varnishes (2014-2018).......

6.4.2.1 Varnishes imports, per country of

OFGIN(2018).....oceieeieieeeeee ettt e e e

6.4.2.2 Varnishes exports, per country of

destination(2018).....cccecceeveeeieeieee e e

6.4.3 External trade of undercoats-stucco

(2014-2018) vee e eee e see e ees e eee e seeeeeee

64
65

66
67
68

69

70

71
72

74

75
76

78

79

80

Sectoral Studies: Paints-Varnishes, February 2020



TABLE OF CONTENTS

1 .
@stochasis
.. EGpBoukar Entxerphoeuy

6.4.3.1 Substrates-stucco imports, per country

Of OFIGIN(2018)...ucuee ettt et 82
6.4.3.2 Substrates-stucco exports, per country

of destination(2018)......ccccceeveeerecieeeee et e 83

6.5 Porter’s five forces.....cccovvveeviecveieccee e, 84

7. EU-28... vereeernenenesennenas . 91

7.1 Productlon of structural palnts in EU- 28 ............. 92

7.2 Structure of production of structural paints in

EU-28 countries (2018).... ceeereee 93

7.3 Evolution of imports of structural palnts in the

EU-28 (2014-2018)....ccueceeie et e 94

7.4 Evolution of exports of structural paints in the

EU-28 (2014-2018).... 95

7.5 Structural paints market in the EU 28

(2014-2018).... e 96

7.6 Percentage of part|C|pat|on of the constructlon

INAUSEIY iN GDP.....ov e e 97

7.7 Evolution of construction activity sector............ 98

7.8 Evolution of construction sector production
14 =) R SRSSPSRPR 99
8. CONCLUSIONS — PROSPECTS ..........ccecvvvvcvvcvvceeneee 100

8.1 SWOT ANAlYSIS .c.vevvevereieiieieiieeeieesesesieeeeees 101

8.2 Main findings — Prospects.......cccccevereeevevriecrecnenne. 102
ANNEX

Financial indicators of companies of the industry
(2014-2018)...uccuueennnniiiiiitiree e e e eerrr e e e e erreae e e ees 104
A. Capital structure and financial leverage

INAICATOIS..ciiiitieeeee e et e 105
B. Liquidity indicators......cccceeveveeicceeveisieeece e 117
C. Activity indicators ....cccocevvirininrere e 123
D. Performance indicators ........cccovevenineneeneeneeneenenne. 135
Financial formulas..........cccveveiennnnincencrece e 145
SOURCES & BIBLIOGRAPHY ........cccoooeivirirriceeieeen, 146

Sectoral Studies: Paints-Varnishes, February 2020



