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Product wise Q2 performance review  

➢ Laminates (steady growth) 

 Demand in domestic and export markets remained a bit impacted due to extended 

monsoons in India and container availability issues. Greenlam performed better in domestic 

markets while Stylam’s performance was better in International markets (basis the volume 

growth) 

 Operating margins improved sequentially while remained suppressed on a YoY basis. 

➢ Plywood (Performance better than expectations) 

 Volume growth was a positive surprise especially for Century Ply (+19%) and Greenply (+6%) 

indicating that organized players are gaining market share. Margins saw an improvement 

on account of price hikes taken. 

➢ MDF (Margins severely impacted due to high timber cost) 

 The volume growth in the industry has been in double digits on account of new capacity 

added and lower imports. Margins have reduced further on account of higher timber price 

and difficulty in passing on the cost due to oversupply. Management across companies have 

indicated that margins have bottomed out.   

➢ Particleboard (elevated imports) 

 High level of imports dented the performance impacting sales as well as margins. 

➢ Sinks (demand improving) 

 Export momentum has started to pick up due to better demand in UK and USA.  

 

 

  

Century Ply Greenlam Greenpanel Greenply Stylam Rushil Décor Carysil

Laminates -9.0% 9.0% - - 2.0% -3.0% -

Plywood 19.0% 62.0% -10.0% -10.0% - - -

Veneers & allied 0.0% -10.0% - - - - -

MDF 75.0% - -18.0% -18.0% - 19.0% -

Particleboard 8.0% - - - - - -

Quartz sinks - - - - - - 6.0%

Kithcen appliances - - - - - - 6.5%

Steel Sinks - - - - - - 18.0%

Century Ply Greenlam Greenpanel Greenply Stylam Rushil Décor Carysil

Laminates -5.0% 12.0% - - 14.0% 2.0% -

Plywood 20.0% 74.0% -15.0% 8.0% - - -

Veneers & allied - 1.0% - - - - -

MDF 42.0% - -17.0% 40.0% - 15.0% -

Particleboard 3.0% - - - - - -

Quartz sinks - - - - - - 12.0%

Kithcen appliances - - - - - - 61.0%

Steel Sinks - - - - - - 3.0%

Sales Volume growt h Q2FY25 vs Q2FY24 YoY

Revenue growt h Q2FY25 vs Q2FY24 YoY
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Across our entire coverage, Stylam Industries reported relatively better numbers in Q2FY25. 

OUR VIEW: 

As stated in our previous note, we expected demand to pick up from Q2FY25, although margins in 

FY25 might remain under pressure due to higher costs of raw materials like timber, kraft paper, and 

decorative paper, as well as elevated freight costs resulting from the Red Sea issue, Q2FY25 turning 

out to be in a similar fashion. 

We foresee an improvement in margins for MDF players especially starting in H2FY26 as timber prices 

begin to ease with increased supply. Additionally, the implementation of BIS norms, expected by 

February 2025, could provide further support to MDF players. 

We maintain a positive outlook for the entire home décor sector over the next 3-4 years, primarily 

due to the strong momentum in the housing market, evidenced by record launches and inventory 

absorption nationwide. We expect a robust earnings recovery for all the companies from FY26 driven 

by rising demand and reduced input cost pressures. 

Top Pick: 

➢ Carysil Ltd (15x FY27E) 

• 15-20% CAGR organic growth over the next few years is possible as Quartz sinks is growing 15-

20% globally, gaining market share gains from competitors and adding new large retailers  

• No margins compression pressure unless an inorganic acquisition lowers the overall profitability 

• Healthy return ratios above 15% to sustain  

 

➢ Greenply Industries (18x FY27E) 

• MDF division likely to drive revenue and EBITDA growth with improvement in margins  

• JV with Samet should start contributing to the profitability from FY27  

• Debt reduction will help to improve profitability  

• Return rations to improve significantly by 300 to 400bps driven by the overall improvement in 

the EBITDA margins. 

 
 

 

  

Q2FY25 YoY (%) QoQ (%) Q2FY25 YoY (%) QoQ (%) Q2FY25 YoY (%) QoQ (%) Q2FY25 YoY (%) QoQ (%)

Century Plyboards 11,836           19% 18% 1,113             -23% 0% 580                 -55% 1% 1.8 -59% 16%

Greenlam Industries 6,808             13% 13% 814                 8% 27% 473                 -10% 75% 2.7 -12% 73%

Greenpanel Industries 3,369             -16% -8% 299                 -57% -17% 134                 -76% -37% 1.51 -55% 18%

Greenply Industries 6,405             13% 10% 576                 19% -1% 301                 16% -21% 1.4 -7% -47%

Stylam Industries 2,627             12% 8% 544                 15% 30% 468                 8% 24% 19.66 5% 18%

Rushil Décor 2,304             13% 2% 296                 2% 15% 154                 12% -7% 0.43 -8% -6%

Carysil 2,070             27% 3% 372                 13% 4% 236                 8% 4% 5.6 -3% -6%

EPSSales EBITDA (excl OI) PBT before except ional

Company Name

Q2FY25 YoY (bps) QoQ (bps) Q2FY25 YoY (bps) QoQ (bps) Q2FY25 YoY (bps) QoQ (bps)

Century Plyboards 45.05% (340)              (146)             9.40% (507)               (166)               3.39% (622)              2                     

Greenlam Industries 51.64% 23                  (39)               11.96% (56)                  137                 5.00% (140)              173                

Greenpanel Industries 49.20% (641)              (189)             8.87% (846)               (101)               5.39% (472)              114                

Greenply Industries 39.05% (18)                (167)             9.00% 48                   (92)                  2.73% (55)                (289)              

Stylam Industries 48.97% 219                447               20.70% 50                   344                 12.89% (57)                133                

Rushil Décor 48.37% 48                  278               12.90% 120                 150                 4.90% (30)                (60)                 

Carysil 55.62% 264                233               17.97% (217)               13                   8.18% (128)              36                  

Gross margins EBITDA margins PAT margins

Company Name

FY24A FY25E FY26E FY27E FY24A FY25E FY26E FY27E FY24A FY25E FY26E FY27E

*Century Plyboards 38,700    44,945    53,323    62,186    5,460      5,474      7,622      9,585      16            13            21            27            19% 749          27.6         

*Greenlam Industries 23,063    27,771    34,349    39,501    3,380      3,375      4,474      5,607      11            11            17            24            30% 520          21.7         

Greenpanel Industries 15,673    17,496    21,723    23,710    2,465      2,418      3,525      4,522      12            10            16            22            24% 341          15.4         

*Greenply Industries 23,020    25,530    29,022    32,411    2,060      2,587      3,304      3,846      5               10            15            18            51% 328          18.1         

Stylam Industries 9,141      9,775      12,148    14,585    1,845      1,872      2,385      2,884      76            72            88            109          13% 2,270      20.8         

Carysil 6,838      8,525      10,291    12,036    1,287      1,571      2,058      2,407      22            29            43            51            32% 770          15.2         

Rushil Décor 

* BB consensus 

 PAT CAGR 

24-27E CMP

 P/E on 

FY27E 

NA

Company Name

Sales EPSEBITDA (excl OI)
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Comparison on Key metrics: 

 

 

 

 

 

                                                              

Revenue Inc/Dec Volume Inc/Dec

Laminates Industry 3.6% 6.7%

Century Ply -0.2% 6.5%

Greenlam 10.1% 11.3%

Stylam -4.0% 1.4%

Rushil Décor -7.7% 0.9%

Plywood Industry 6.8% 6.2%

Century Ply 7.0% 4.4%

Greenply 9.0% 8.6%

Greenpanel -33.5% -28.0%

Greenlam

MDF Industry 12.6% 17.4%

Century Ply 17.4% 18.7%

Greenply

Greenpanel -8.7% -4.3%

Rushil Décor 1.6% 10.1%

Particleboard Industry -9.7% 5.0%

Century Ply -9.7% 5.0%

Sinks (Quartz & Steel) 9.0% 11.0%

Carysil 9.0% 11.0%

Product segment
FY24 vs FY23

NA - capacity added in FY24

NA - capacity added in FY24

Revenue CAGR Volume CAGR

Laminates Industry 11.9% 6.3%

Century Ply 8.5% 5.5%

Greenlam 13.5% 7.0%

Stylam 14.7% 8.1%

Rushil Décor 0.9% -0.6%

Plywood Industry 8.2% 4.8%

Century Ply 11.0% 8.3%

Greenply 5.2% 4.7%

Greenpanel 2.8% 1.7%

Greenlam

MDF Industry 29.0% 21.6%

Century Ply 20.5% 10.7%

Greenply

Greenpanel 26.7% 19.6%

Rushil Décor 32.2% 26.8%

Particleboard Industry 10.0% 4.4%

Century Ply 10.0% 4.4%

Sinks (Quartz & Steel) 13.9% 11.2%

Carysil 13.9% 11.2%

CAGR FY19-24

NA - capacity added in FY24

NA - capacity added in FY24

Product segment

Greenlam Indsutries gained market share in the laminates 

segment (includes domestic and export volumes). 
Stylam Industries exports volumes de-grew by 8% 
however domestic volumes grew by 14% for FY24. 

Greenply Industries gained market share and delivered 

better volume growth than Century Ply after many years. 

Greenpanel Industries plywood volumes was impacted 

due to restructuring in the dealer channel. 

Greenpanel Industries lost market share to imports and 

increased domestic supply. 

Greenply Industries and Century Ply added new capacities 

in the MDF division in FY24. 

Particleboard industry continues to be dominated by low 

quality domestic supply and elevated imports. 

The volume trajectory of sinks started to improve post Q2 
once the inventory destocking by dealers in the exports 
markets normalized. 
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Disclaimer 

 

Dalal & Broacha Stock Broking Pvt Ltd, hereinafter referred to as D&B 

(CINU67120MH1997PTC111186) was established in 1997 and is an integrated financial services 

player offering an extensive range of financial solutions and services to a wide spectrum of customers 

with varied needs ranging from equities to mutual funds to depository services. 

D&B is a corporate trading member of Bombay Stock Exchange Limited (BSE), National Stock Exchange 

of India Limited (NSE). D&B along with its affiliates offers the most comprehensive avenues for 

investments and is engaged in the securities businesses including stock broking (Institutional and 

retail), depository participant, portfolio management and services rendered in connection with 

distribution of primary market issues and financial products like mutual funds, fixed deposits. Details 

of associates are available on our website i.e. www.dalal-broacha.com 

D&B is registered as Research Analyst with SEBI bearing registration Number INH000001246 as per 

SEBI (Research Analysts) Regulations, 2014.  

D&B hereby declares that it has not defaulted with any stock exchange nor its activities were 

suspended by any stock exchange with whom it is registered in any time in the past. It has not been 

debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its 

certificate of registration been cancelled by SEBI at any point of time.  

SEBI and Stock Exchanges have conducted the routine inspection and based on their observations 

have issued advice letters or levied minor penalty on D&B for certain operational deviations in routine 

course of business.  

D&B offers research services to clients as well as prospects. The analyst for this report certifies that 

all of the views expressed in this report accurately reflect his or her personal views about the subject 

company or companies and its or their securities, and no part of his or her compensation was, is or 

will be, directly or indirectly related to specific recommendations or views expressed in this report.  

 

Other disclosures by D&B (Research Entity) and its Research Analyst under SEBI (Research 

Analyst) Regulations, 2014 with reference to the subject company(s) covered in this report-:  

 

D&B or its associates may have financial interest in the subject company. 

 

D&B or its associates do not have any material conflict of interest in the subject company.  

 

The Research Analyst or Research Entity (D&B) has not been engaged in market making activity for 

the subject company.  

 

D&B or its associates may have actual/beneficial ownership of 1% or more securities of the subject 

company at the end of the month immediately preceding the date of publication of Research Report.  

 

Disclosures in respect of Research Analyst: 

 

Whether Research Analyst or his/her relatives have actual/beneficial ownership 

of 1% or more securities of the subject company at the end of the month 

immediately preceding the date of publication of Research Report: 

No 

Whether the Research Analyst or his/her relative’s financial interest in the 

subject company. 

No 

Whether the research Analyst has served as officer, director or employee of the 

subject company 

No 

Whether the Research Analyst has received any compensation from the subject 

company in the past twelve months 

No 

Whether the Research Analyst has managed or co‐managed public offering of 

securities for the subject company in the past twelve months 

No 

Whether the Research Analyst has received any compensation for investment 

banking or merchant banking or brokerage services from the subject company 

in the past twelve months 

No 

Whether the Research Analyst has received any compensation for products or 

services other than investment banking or merchant banking or brokerage 

services from the subject company in the past twelve months 

No 

Whether the Research Analyst has received any compensation or other benefits 

from the subject company or third party in connection with the research report 

No 

 

D&B and/or its affiliates may seek investment banking or other business from the company or 

companies that are the subject of this material. Our salespeople, traders, and other professionals 

may provide oral or written market commentary or trading strategies to our clients that reflect 

opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing 

businesses may make investment decisions that may be inconsistent with the recommendations 

expressed herein.  
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In reviewing these materials, you should be aware that any or all of the foregoing, among other things, 

may give rise to real or potential conflicts of interest including but not limited to those stated herein. 

Additionally, other important information regarding our relationships with the company or companies 

that are the subject of this material is provided herein. This report is not directed to, or intended for 

distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, 

state, country or other jurisdiction where such distribution, publication, availability or use would be 

contrary to law or regulation or which would subject D&B or its group companies to any registration 

or licensing requirement within such jurisdiction. Specifically, this document does not constitute an 

offer to or solicitation to any U.S. person for the purchase or sale of any financial instrument or as an 

official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message 

should not be construed as official confirmation of any transaction. No part of this document may be 

distributed in Canada or used by private customers in United Kingdom. All material presented in this 

report, unless specifically indicated otherwise, is under copyright to D&B. None of the material, nor 

its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any 

other party, without the prior express written permission of D&B . All trademarks, service marks and 

logos used in this report are trademarks or registered trademarks of D&B or its Group Companies. 

The information contained herein is not intended for publication or distribution or circulation in any 

manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this 

communication is prohibited unless otherwise expressly authorized. Please ensure that you have read 

“Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities 

and Exchange Board of India before investing in Indian Securities Market. In so far as this report 

includes current or historic information, it is believed to be reliable, although its accuracy and 

completeness cannot be guaranteed. 
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