
Sector study: Toilet paper – Cleaning paper (tissue) and personal hygiene products, February 2018 1

Table of contents

EXECUTIVE SUMMARY……………………………..………..… 5

INTRODUCTION..……………………………………..….….…… 7

1. GENERAL INFORMATION……………………………..….. 8

1.1 Industry definition….……………............................. 9
1.2 Industry general facts & figures…………...…….…... 10
1.3 Industry general characteristics……………….......… 11
2. DEMAND….…………………..………………………..…..……. 13
2.1 Determinants of demand………………….…….…….… 14
2.2 Analysis of selected determinants of demand…. 15

3. SUPPLY……………………………………………..…………....... 44

3.1 Turnover growth of major companies of the 

industry (2010-2016)……………………………………….……. 46

3.2 Financial analysis of the industry (2010-2016)... 51
3.3 Groups of  companies financial indicators 
comparison (2016)……………………………………………..… 57
3.4 Consolidated balance sheet Assets-Liabilities
structure …………………………………………………………….… 59
3.5 Companies financial results growth……….…..…… 60
3.6 Comparative assessment of leading 
companies’ financial indicators (2016)……………….… 64
4. VALUATION OF COMPANIES OF THE INDUSTRY. 67
4.1 Valuation methodology….…………….…….…..…..…. 68
4.2 Valuation of companies of the industry 
(2011-2016)………………………….…….………………...……… 69

5. MARKET…………………..………………………….…….......... 70

5.1 Domestic market size of tissue products 

(2010-2017)……………………………..………………………….… 71

5.2 Domestic market size of personal care products

2010 – 2017)………………………………………………………….. 72

5.3 Production of personal care products………………. 73
5.4 External trade of tissue and personal hygiene 
products…………………………………………………….………….. 74

5.5 External trade – toilet tissue…………..…….......……. 76

5.6 External trade - handkerchiefs, hand towels….…. 78

5.7 External trade – personal hygiene products…….. 80

5.8 Share of PL products per product category………. 82
5.9 Market share of private label products, per 
category……………………………………….……....….......…….. 83

5.10 Porter’s five forces………………..…..…....………….… 84

6. EUROPEAN MARKET……………………………………….... 91
6.1 Market of tissue products in EU………………..…….. 92
6.2 Production of tissue and personal hygiene 
products in EU-28………….…...…………………………………. 96
6.3 Production of toilet tissue in EU-28……………….... 97
6.4 Production of handkerchiefs-hand towels in 
EU-28…………………………………………………………………….. 98
6.5 Production of hygiene products in EU-28………… 99



Sector study: Toilet paper – Cleaning paper (tissue) and personal hygiene products, February 2018 2

Table of contents

7. CONCLUSIONS - PROSPECTS……………………….…... 100
7.1 SWOT Analysis…………………………………………....... 101
7.2 Main Findings - Prospects………………….……….…. 102
APPENDIX 106
Financial indicators of major companies of the 
industry (2010-2016)…………………………………………... 106
Α. Capital structure and financial leverage 
indicators ……………………………………………………………. 107
Β. Liquidity indicators……………….………………...…….... 125
C. Activity indicators…………………………….................. 134
D. Performance indicators……………………………….…… 152
Financial formulas…..…..………….……………………..……. 167
SOURCES & BIBLIOGRAPHY…….………………………….. 168


