Table of contents %rochasns

- @

EXECUTIVE SUMMARY.........ccooiirireeece e 5 4. VALUATION OF COMPANIES OF THE INDUSTRY. 68
INTRODUCTION........eeeeieee et 7 4.1 Valuation methodology........ccccovvveiiveiniieciieeee, 69
1. GENERAL INFORMATION..........ccoeevrrrneceinirenrnaennn 8 4.2 Valuation of companies of the industry
1.1 |ndustry efiNitioN e 9 (2014-2018) ..................................................................... 70
1.2 Industry general facts & figures.......ccceccvvcvcccceccee. 10 5e MARKET ...ttt et st eatere e 71
1.3 Industry general characteristics.........ccceeevvvvvnnnne. 11 5.1 Domestic market size of toilet paper-cleaning
2. DEMAND.........oci ettt e s e e erans 13 paper (tissue) products (2010-2019).....cccccecvvererrenen. 72
2.1 Determinants of demand.......ccceeeeveeeveeeeieeieeeien, 14 5.2 Domestic market size of persona| hygiene
2.2 Analysis of selected determinants of demand.... 15 products (2010-2019).......ccccuvieuiirieerieirecererire e 73
3. SUPPLY ... e e 41 5.3 Evolution of industrial production index............... 74
3.1 Turnover growth of major companies of the 5.4 External trade of toilet paper-cleaning paper
INAUSEEY (2014-2018).....cveeveeeeeeeeeeeeeeeeeeeeeeseeseeeeeeeeeeeeeens 43 (tissue) and personal hygiene products.........c...c........ 75
3.2 Ranking of major Companies of the industry 5.4.1 External trade - toilet Paper....oiciiiiiiii 77
based on turnover 2018.........ccocceeviieiieie e 48 5.4.2 External trade - handkerchiefs, hand towels... 79
3.3 Financial analysis of the industry (2010-2018)... ~ 50 5.4.3 External trade - personal hygiene products.... 81
3.4 Groups of companies financial indicators 5.5 Market share of private label products per
COMPANISON (2018)..c.ccverrieriiiircirisii e 37 CAEEOMY.eeeeeeeeeeeeeeeeeee oo e ses s s e reee et eeee e eneereeenene 83
3.5 Consolidated balance sheet Assets-Liabilities ) o

5.6 Porter’s five forces.....ccccecvvveevccvvcce v cveveeee. 84
SEIUCTUINE et e e e 59
3.6 Companies financial results growth................... g 6. INTERNATIONAL MARKET........cccooovirimiininnnni, 91
3.7 Comparative assessment of leading 6.1 Consumption of tissue products in selected
companies' financial indicators (2018).......c.ccccueeuenee 64 European countries.......ccvveevieiveneinience e 92

Sector study: Toilet paper — Cleaning paper (tissue) and personal hygiene products, February 2020 1



Table of contents

2 :
stochasis

6.2 Production of toilet paper-cleaning paper
(tissue) and personal hygiene products in EU-28.....
6.2.1 Production of toilet paper in EU-28...............

6.2.2 Production of handkerchiefs - hand towels
INEU-28....eecee ettt
6.2.3 Production of personal hygiene products in

7.1 SWOT ANAlYSiS..ciiierreirrieiieeeeeieecee e eevee e esrases
7.2 Main Findings - Prospects.......ccccevveveveneervvescennnnnn.
APPENDIX

Financial indicators of companies of the industry
(2010-2018)....cueeirerirrie et ee e e e e e e e
A. Capital structure and financial leverage
INAICATONS wvviiiiie et s
B. Liquidity indicators.......ccceveevrvreive e

C. Activity indicators.......ccoceeceeevieeveieeese e,
D. Performance indicators.......ccccvevveveveeveenieencsee e,
Financial formulas..........ccovveieiiie e,
SOURCES & BIBLIOGRAPHY...........cccevvnirrrnrrrrieiennen

93
94

95

96
97
101
102
103
106

107

Sector study: Toilet paper — Cleaning paper (tissue) and personal hygiene products, February 2020



