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Amid a more favorable FX backdrop, we are revising our estimates 

modestly upward ahead of results. After a year marked by significant 

FX volatility and hedge-related pressures, the scenario into 4Q25 has 

shifted meaningfully. Following the sharp depreciation observed at 

the beginning of last year —when the MXN moved from the high-mid 

teens and closed the quarter at an average exchange rate of 20.4 — 

Kimberly-Clark de México implemented FX hedges that weighed on 

margins through most of 2025, particularly up to 3Q25. 

In contrast, during 4Q25 the average exchange rate stood at P$18.3, 

resulting in a solid tailwind for Kimberly-Clark de México: (i) a 

materially stronger MXN vs. prior periods, coupled with the absence 

of hedge carry-over effects that had pressured margins in 

denominated in USD and minimal revenue exposure to the currency, 

KCM remains highly sensitive to FX movements. We estimate that 

each P$1 appreciation/depreciation in the exchange rate impacts 

gross margin by c.140bps, underscoring the significance of the 

current FX environment. 

We have a neutral view on Consumer, and while KCM’s products are 

relatively resilient, we still see pricing power as currently limited. In 

some products, we continue to expect consumer trade down, yet 

the company’s new product pipeline and cost savings initiatives 

could partially offset  some of the top-line and margin pressure, 

respectively, along with the aforementioned FX tailwinds. 

Looking into 2026E, we forecast revenues of ~P$58.0bn, implying a 

4.8% YoY growth, alongside 25.6% EBITDA margin, representing a 

30bps expansion YoY. 

The company is planned to report its 4Q25 results on Thursday 

January 22, 2025 AMC, with its CC to be hosted on January 23 at 9:30 

am ET. 

Neutral Consumer Outlook 

We are reiterating our Market Perform rating; PT up to P$41. 

 Antonio Hernandez, CFA | Sr. Analyst 

ahernandezv@actinver.com.mx Ext. 1672 
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Kimberly-Clark de Mexico: 4Q25 Pre-

view 

MX Equity Research 

January 21, 2026 │ Earnings Preview 

Figure 1: Stock performance 

(P$, 1/19/26) 

Source: Bloomberg, Actinver Research. 

Figure 2: Relative stock performance 

(2019=100, 1/19/26) 

Source: Bloomberg, Actinver Research. 
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Figure 3: Highlights 

(P$, 1/19/26) 

Source: Bloomberg, Actinver Research. 

Ticker KIMBERA

Rating Market Perform

Price Target (12M) $ 41

Stock Price (01/21/26) $ 38

Expected Return 7.1%

N12M Dividend Yield 5.0%

Total Return 12.1%

Market Cap (US$mn) $ 6,732
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KCM 4Q25 Preview: Market Perform rating, raising PT to P$41 (from P$40) 

We are slightly increasing our top-line and margin estimates, mostly on the latter amid 

expected FX tailwinds. We now expect revenues to increase 1.7% YoY in 4Q25, reaching 

P$14bn representing a 0.8% upward revision vs. our prior estimates. From a segment 

perspective, Consumer sales are expected to offset a potential decline in Exports, driven 

by market conditions and FX headwinds in the segment. At the margin level, we anticipate 

a sequential and YoY improvement, driven by the FX tailwind and overall favorable input 

costs, partially offset by still-competitive promotional dynamics. We forecast an EBITDA 

margin of 25.7%, with EBITDA reaching approximately P$3.6bn. 

2025E-26E Preview 

We slightly raise our sales and earnings estimates for 2025-26E, reflecting a more supportive 

FX backdrop and improved margin dynamics vs. our prior assumptions. We thus now 

expect EBITDA margins to trend towards the mid-25-27% range, driven by FX tailwinds and 

despite a relatively soft top line. Following these adjustments, we reiterate our Market 

Perform rating and raise our price target to P$41 (from P$40). 

 

Figure 4: KCM 4Q25 results preview 

Source: Company reports, Actinver Research. 

Income Statement (P$mn) 4Q25E 4Q24A YoY 3Q25A QoQ

Revenues $ 14,006 $ 13,771 1.7% $ 13,410 4.4%

Gross Profit $ 5,523 $ 5,389 2.5% $ 5,192 6.4%

Gross Margin 39.4% 39.1% 30 bps 38.7% 72 bps

Operating Profit $ 3,036 $ 2,944 3.1% $ 2,853 6.4%

Operating Margin 21.7% 21.4% 30 bps 21.3% 40 bps

EBITDA $ 3,604 $ 3,502 2.9% $ 3,355 7.4%

EBITDA Margin 25.7% 25.4% 30 bps 25.0% 71 bps

Majority Net Profit $ 1,998 $ 1,792 11.5% $ 1,681 18.9%

Majority Net Margin 14.3% 13.0% 126 bps 12.5% 173 bps

EPS (maj.) $ 0.66 $ 0.59 12.8% $ 0.56 18.9%

Segment sales

Total Consumer $ 12,650 $ 12,175 3.9% $ 12,198 3.7%

Exports $ 1,356 $ 1,595 (15.0%) $ 1,212 11.9%

Figure 5: KCM 2025E and 2026E Preview 

Source: Company reports, Actinver Research. 

Income Statement (P$mn) 2025E 2025E Δ in est. 2026E 2026E Δ in est.

Revenues $ 55,320 $ 55,210 0.2% $ 57,988 $ 57,873 0.2%

Gross Profit $ 21,374 $ 21,205 0.8% $ 22,652 $ 22,359 1.3%

Gross Margin 38.6% 38.4% 23 bps 39.1% 38.6% 43 bps

Operating Profit $ 11,912 $ 11,768 1.2% $ 12,683 $ 12,438 2.0%

Operating Margin 21.5% 21.3% 22 bps 21.9% 21.5% 38 bps

EBITDA $ 13,998 $ 13,849 1.1% $ 14,870 $ 14,620 1.7%

EBITDA Margin 25.3% 25.1% 22 bps 25.6% 25.3% 38 bps

Majority Net Profit $ 7,384 $ 7,285 1.4% $ 8,068 $ 7,898 2.2%

Majority Net Margin 13.3% 13.2% 15 bps 13.9% 13.6% 27 bps

EPS (maj.) $ 2.45 $ 2.42 1.4% $ 2.68 $ 2.62 2.2%

Segment sales

Total Consumer $ 50,376 $ 50,266 0.2% $ 52,764 $ 52,649 0.2%

Exports $ 4,944 $ 4,944 0.0% $ 5,224 $ 5,224 0.0%
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Our Kimberly-Clark de Mexico PT (P$41) is derived from a DCF calculation, using a 10.% 

WACC —previously 10.0%—. We use a 12% cost of debt, an effective tax rate of 32.5%, a 

cost of equity of 16.6%, and a D/E ratio of 3.5—. 

 

Valuation: Methodologies, Key Assumptions & Scenarios 

Source: Company reports, Actinver Research. Source: Company reports, Actinver Research. 

Figure 7: KCM EV/EBITDA 

(x, L12M as of 1/19/26) 

Figure 6: KCM Stock Price 

(P$, L12M as of 1/19/26) 
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Kimberly-Clark de Mexico Key Stats 

Source: Company reports, Bloomberg, Actinver Research. 

2024A 2025E 2026E 2027E 2019A-23A CAGR 2023A-27E CAGR

Income Statement and FCF
(in P$mn) 2024A 2025E 2026E 2027E 2019A-23A CAGR 2023A-27E CAGR

Revenues $ 54,782 $ 55,320 $ 57,988 $ 60,797 5.2% 3.3%

Gross Profit $ 22,383 $ 21,374 $ 22,652 $ 23,870 6.1% 3.6%

Operating Profit $ 12,847 $ 11,912 $ 12,683 $ 13,394 7.3% 2.9%

EBITDA $ 13,917 $ 13,998 $ 14,870 $ 15,687 6.2% 3.0%

Majority Net Profit $ 7,830 $ 7,384 $ 8,068 $ 8,795 0.0% 0.0%

Shares Outstanding (mn) $ 3,044 $ 3,011 $ 3,011 $ 3,011 0.0% 0.0%

EPS (maj.) $ 2.57 $ 2.45 $ 2.68 $ 2.92 8.1% 6.4%

Average Stock Price $ 32.48 N/A N/A N/A

Enterprise Value $ 137,484 N/A N/A N/A 3.5% N/A

Total Assets $ 52,109 $ 50,114 $ 54,824 $ 59,392 6.6% 2.4%

Net Debt $ 12,697 $ 9,113 $ 4,444 ($ 2,345) (7.4%) N/A

Controlling Interest $ 7,407 $ 6,506 $ 14,937 $ 23,381 7.0% 35.6%

Minority Equity $ 0 $ 0 $ 0 $ 0 N/A N/A

Dividends Paid ($ 5,720) ($ 6,206) ($ 4,159) ($ 5,647) 1.0% 3.2%

Dividend Yield N/A N/A 0.0% 0.0% (4.0%) N/A

Free Cash Flow to the Firm (FCFF) $ 3,969 $ 6,846 $ 4,937 $ 7,532 3.4% 1.1%

FCFF Yield 4.0%

Free Cash Flow to Equity (FCFE) ($ 1,168) $ 379 $ 2,360 $ 4,365 (14.1%) 15.2%

FCFE Yield -1.2%

Profitability YoY growth
2024A 2025E 2026E 2027E 2019A-23A CAGR 2023A-27E CAGR

Revenues 2.8% 1.0% 4.8% 4.8% 5.2% 3.3%

Gross Profit 8.1% (4.5%) 6.0% 5.4% 6.1% 3.6%

Operating Profit 7.7% (7.3%) 6.5% 5.6% 7.3% 2.9%

EBITDA 0.0% 0.6% 6.2% 5.5% 6.2% 3.0%

Majority Net Profit 11.7% (5.7%) 9.3% 9.0% 0.0% 0.0%

Profitability margins
2024A 2025E 2026E 2027E 2019A-23A Δ 2023A-27E Δ

Gross Margin 40.9% 38.6% 39.1% 39.3% 131 bps 43 bps

Operating Margin 23.5% 21.5% 21.9% 22.0% 170 bps (35 bps)

EBITDA Margin 25.4% 25.3% 25.6% 25.8% 95 bps (31 bps)

Majority Net Margin 14.3% 13.3% 13.9% 14.5% 132 bps 131 bps

ROA 14.8% 14.4% 15.4% 15.4% 65 bps 235 bps

ROE 109.3% 106.2% 75.2% 45.9% 2,199 bps (7,148 bps)

ROIC 42.7% 43.8% 47.6% 43.5% 1,270 bps 611 bps

Multiples
2024A 2025E 2026E 2027E 2017A-20A Avg. 2021A-24E Avg.

EV/EBITDA 8.1x 8.2x 7.7x 7.3x 13.1x 10.2x

3-Yr Avg. 10.2x 9.0x 8.0x 7.8x

Premium (Discount) vs. 3-Yr Avg. (20.8%) (8.3%) (3.3%) (5.5%) (6.2%) (7.3%)

5-Yr Avg. 10.3x 9.8x 9.3x 8.4x

Premium (Discount) vs. 5-Yr Avg. (22.2%) (15.8%) (16.7%) (12.6%) (8.3%) (12.8%)

P/E 12.9x 16.7x 15.3x 14.0x 18.4x 16.4x

3-Yr Avg. 16.9x 16.1x 15.0x 15.4x

Premium (Discount) vs. 3-Yr Avg. (23.8%) 3.6% 2.3% (8.6%) (42.1%) (24.2%)

5-Yr Avg. 16.3x 16.5x 16.5x 15.5x

Premium (Discount) vs. 5-Yr Avg. (20.9%) 1.3% (7.4%) (9.7%) (51.3%) (25.7%)

PEG 110.4x (293.6x) 165.3x 155.7x 107.8x 68.9x

P/BV 15.0x 19.0x 8.3x 5.3x 18.4x 17.9x

P/Sales 2.0x 2.2x 2.1x 2.0x 2.8x 2.1x
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Disclaimer 
December 31, 2025 │ Update 

 

The information contained in this electronic communication and any attached document is confidential, and is intended only for the use of the addressee. The 

information and material presented are provided for information purposes only. Please be advised that it is forbidden to disseminate, disclose or copy the information 

contained herein. If you received this communication by mistake, we urge you to immediately notify the person who sent it. Actinver and/or any of its subsidiaries do not 

guarantee that the integrity of this email or attachments has been maintained nor that it is free from interception, interference or viruses, so their reading, reception or 

transmission will be the responsibility of who does it. It is accepted by the user on the condition that errors or omissions shall not be made the basis for any claim, demand 

or cause for action. 

Guide for recommendations on investment in the companies under coverage included or not, in the Mexican Stock Exchange main Price Index (S&P/BMV IPC) 

Our recommendations are set based on an expected projected return which, as any estimate, cannot be guaranteed. Readers should be aware that a number of 

subjective elements have also been taken into consideration in order to determine each analyst’s final decision on the recommendation. These include the specific risk 

profile, financial stance, pending corporate actions, and the degree of certainty of the financial projections, among others.  

OUTPERFORM: Total return [TR] (including dividends) for year-end 2026 higher than the TR of IPC Index. 

MARKET PERFORM: Total Return [TR] (including dividends) equal to (+/- 3.5%) the TR of IPC Index. 

UNDERPERFORM: Total Return [TR] (including dividends) lower than the TR of IPC Index. 

Important Statements 

a) Of the Analysts: 

“The analysts in charge of producing the Research Reports: Norma Enriqueta Arias Andrade, José Luis Bezies Cortés, Enrique Covarrubias Jaramillo, José Ramón De la 

Rosa Flores, Ángel Gabriel Delfín Alvarado, Ander Dunand Soto Campa, Axel Giesecke Valdés, Javier Hano Garrido, Antonio Hernández Vélez Leija, Enrique López 

Navarro, Samuel Martínez Aranda, Gustavo Alejandro Muñoz Avilés, Ramón Ortiz Reyes, Iván Alejandro Ramos Herrera, Héctor Javier Reyes Argote, Helena Ruiz Aguilar & 

Josemaría Sañudo Domínguez declare”: 

1) “All points of view about the issuers under coverage correspond exclusively to the responsible analyst and authentically reflect his vision. All recommendations made 

by analysts are prepared independently of any institution, including the institution where the services are provided or companies belonging to the same financial or 

business group. The compensation scheme is not based or related, directly or indirectly, with any specific recommendation and the remunerations only received from 

the entity which the analysts provide their services”. 

2) “None of the analysts with coverage of the issuers mentioned in this report holds any office, position or commission at issuer’s under his coverage, or any of the people 

who are part of the Business Group or consortium to which they belong. They have neither held any position during the twelve months prior to the preparation of this 

report”. 

3) “Recommendations on issuers, made by the analyst who covers them, are based on public information and there is no guarantee of their assertiveness regarding the 

performance that is actually observed in the values object of the recommendation”  

4) “Analysts maintain investments subject to their analysis reports on the following issuers: ACTINVR B, ALTERNA B, AZTECA CPO y LALA B. 

b) On Actinver Casa de Bolsa, S.A. de C.V. Grupo Financiero Actinver 

1) Actinver Casa de Bolsa, S.A. de C.V. Grupo Financiero Actinver, under any circumstance shall ensure the sense of the recommendations contained in the reports of 

analysis to ensure future business relationship. 

2) All Actinver Casa de Bolsa, SA de C.V. Grupo Financiero Actinver business units can explore and do business with any company mentioned in documents of analysis. 

All compensation for services given in the past or in the future, received by Actinver Casa de Bolsa, SA de C.V. Grupo Financiero Actinver by any company mentioned in 

this report has not had and will not have any effect on the compensation paid to the analysts. However, just like any other employee of Actinver Group and its 

subsidiaries, the compensation being enjoyed by our analysts will be affected by the profitability gained by Actinver Group and its subsidiaries. 

3) At the end of each of the previous three months, Actinver Casa de Bolsa, SA de C.V. Actinver Financial Group, has not held any investments directly or indirectly in 

securities or financial derivatives, whose underlying are Securities subject of the analysis reports, representing one percent or more of its portfolio of securities, investment 

portfolio, outstanding of the Securities or the underlying value of the question, except for the following: AHMSA *, ALTERNA B, CADU A, FINN 13, FPLUS 16, GMEXICO B, 

HCITY *, NEXT 25, SARE B, SPORT S. 

4) Certain directors and officers of Actinver Casa de Bolsa, SA de C.V. Grupo Financiero Actinver occupy a similar position at the following companies: ACTINVR, 

ALTERNA, CIE, FUNO, SPORT, WALMEX. 

The date set on the cover of this report is the date of distribution. This report shall be distributed among all clients who can meet the investor profile for the acquisition of 

the type of values recommended in its content. 

The concentration in each type of value in a contract by investor profile, is detailed in the following link: click here  

Privacy Notice   

Grupo Financiero Actinver S.A. de C.V. (including the entities controlled by it), better known as Grupo Financiero Actinver (from now on "the Group"), with address at 

calle Montes Urales 620 piso 2, colonia Lomas de Chapultepec, Ciudad de México, alcaldía Miguel Hidalgo, C.P. 11000, in Mexico City, México and website 

www.actinver.com, is accountable for the use and protection of your personal data. In this regard we inform the following: Additionally, we will use your personal 

information for the following secondary purposes that are not necessary for the requested service, but that allow and facilitate us to provide you with better attention: 

· Dissemination of financial services rendered by the Group. 

· Concerning information to contract the financial products offered by the Group  

· Marketing or publicity 

· Commercial survey  

If you have accepted the use of this means of communication, it is understood that you have agreed to the handling of your personal data for the purposes described 

above.  If you do not want your personal data to be used for these secondary purposes, don't accept this means of communication and don't use it. 

For more information regarding the terms and conditions in which your personal data will be processed, as well as the third parties with which we share your personal 

information and how you can exercise your ARCO rights, please refer to the full privacy notice at www.actinver.com 
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