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Exhibit 1: PL Universe

Companies

Astral Ltd. BUY 1,384
Century Plyboard (I) HOLD 808
Cera Sanitaryware BUY 6,149
Finolex Industries Acc 206
Greenpanel Industries BUY 299
Kajaria Ceramics HOLD 1,208
Supreme Industries  Acc 4,200

Source: PL Acc=Accumulate
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Jul-Sep'25 Earnings Preview

Extended monsoon to impact BM sector

Building materials (BM) companies under our coverage are expected to report
single-digit revenue growth due to weak demand and extended monsoon;
however, margins are expected to expand due to cost reduction measures and
cooling of timber cost. We anticipate moderate volume growth of 6.8% YoY in
the plastic pipe sector. Tiles and bathware sectors are likely to experience
single-digit growth anticipating demand to pick up in H2FY26. We expect
coverage companies to register sales/EBIDTA/PAT growth of
4.3%/18.1%/16.6% YoY. Expecting Century Plyboards to outperform in the BM
space.

"  Plastic pipe - Weak volume growth continues: Plastic pipe companies under
our coverage are expected to report soft volume growth of 6.8% YoY, due to
low channel inventory resulting from delays in ADD implementation, extension
of BIS for PVC resin, subdued demand and extended monsoon. We estimate
revenue growth of +3.6% YoY. However, EBITDA and PAT are expected to
increase by 13.5% and 12.8% YoY, respectively, due to margin expansion of
~115bps YoY. Supreme Industries (SI) and Astral are expected to post soft
sales growth of +4.7% and +2.9% YoY, respectively, with volume growth in the
pipes & fittings (P&F) segment at 7.0% for Sl and 5.0% for Astral due to weak
demand during the quarter. However, Finolex Industries are expected to
outperform with volume growth of 7.7%.

" Tiles & bathware — Soft performance for KJS & CRS: Kajaria is expected to
report muted revenue growth of ~1.2% YoY, driven by modest tiles volume
growth of 2.5% YoY. Domestic demand remains moderate, due to extended
monsoon and increased competitive intensity driven by reduced exports from
Morbi players, leading to increased domestic supply. However, as export-
related challenges begin to ease, Morbi exports are expected to pick. Despite
steady volumes, EBITDA margin for Kajaria is expected to expand to 17.0%,
due to cost rationalization measures and closure of the low-margin plywood
business. Cera Sanitaryware (CRS) is expected revenue to increase by 6.0%
YoY. EBITDA margin is expected to decline by 90bps to 13.7%, with PAT likely
to decline by 13.3% YoY.

"  Woodpanel — Plywood to continue to outperform: Century Plyboards (CPBI)
is expected to sustain volume growth in the plywood segment, driven by
market share gains. CPBI is expected to deliver moderate sales growth of 9.8%
YoY, with EBITDA margin of 12.6%. In the MDF segment, realizations are
expected to be maintained on account of decline in MDF imports with BIS
implementation and no major capacity addition expected in FY26 and FY27.
We expect MDF volume growth of +7.0% YoY for CPBI and +8.4% YoY for
Greenpanel. Plywood volume growth is estimated at +9.0% YoY for CPBI and
-8.2% YoY for Greenpanel. Additionally, CPBI’s laminate segment is expected
to see volume growth of 10.0% YoY, aided by an improvement in the exports
business. Overall, the wood panel coverage universe is expected to report
revenue growth of +8.4% YoY, while EBITDA and PAT are likely to increase by
34.6% and 35.6% YoY, respectively, due to estimated EBITDA margin
expansion of ~220bps YoY.
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Exhibit 2: Q2FY26 Result Preview

Company Name
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Source: Company, PL

Q2FY26E Q2FY25

14,099
2,119
15.0
1,356
997
12,998
1,638
12.6
1,018
762
5,221
715
13.7
795
595
8,430
821
9.7
1147
963
3,482
262
7.5

42

32
11,937
2,029
17.0
1,684
1,250
23,791
3,185
134
2,397
2,054

Building Materials

® Coverage TP changes: As we roll forward our TP to Sep'27E and introduce

FY28 numbers, we upward revise our TP for all the companies and upgrade

our rating for CRS to ‘BUY’ from ‘Accumulate’ and S| to ‘Accumulate’ from

‘HOLD’, while maintaining for other companies.

YoY gr.

(%)

13,704 29
2,101 0.9
15.3 -30 bps
1,488 (8.8)
1,087 (8.3)
11,836 9.8
1,113 47.1
9.4 320 bps
580 754
400 90.5
4,926 6.0
721 (0.8)
14.6 -94 bps
765 39
686 (13.3)
8,284 1.8
106  677.0
1.3 847 bps
600 91.3
407 136.8
3,369 34
299 (12.2)
89 -133bps
134 (68.4)
185  (82.8)
11,793 12
1,589 27.7
135 353 bps
1,235 36.4
872 434
22,730 47
3,192 (0.2)
14.0 -66 bps
2,417 (0.8)
2,066 (0.6)

Q1FY26

13,612
1,849
136
1,098
792
11,694
1,282
11.0
Al
529
4,222
551
13.0
622
471
10,432
936
9.0
1,262
982
3,282
76

2.3
-199
-71
11,027
1,869
16.9
1,513
1,103
26,092
3,189
122
2,400
2,023

QoQ gr.

(%)
36
14.6
145 bps
235
259
1.2
27.8
164 bps
43.0
43.9
237
29.8
65 bps
27.8
26.4
(19.2)
(12.2)
77 bps
(9.1)
(1.9)
6.1
2471
523 bps
(121.3)
(144.9)
82

8.6
5bps
11.3
13.3
(8.8)
(0.1)
117 bps
(0.1)
185

Remark

We expect sales to grow by 2.9% YoY, led by 5% volume
growth in Q2FY26. Plumbling segment is expected decline
by 2.0%, however sanitaryware expects to grow at 23.3%
YoY. Paints/Adhesives segment expected 3.8%/14.0% YoY
growth. We expect Plumbing EBITDA margin of17.6%, and
P&A business expected EBITDA margin of 11.3%.

We expect sales growth of 9.8% YoY mainly with
Plywood/MDF revenue growth of 8.1%/14.2% YoY with
volume growth of 9.0%/7.0%. We expect EBITDA to expand
by 320bps YoY to 12.6%. PAT is expected to increase by
91% YoY.

We expect sales to increase by 6.0% YoY. Faucets business
sales to increase by 10.0% and sanitary business expected
to increase by 4.0% YoY. We expect EBITDA margin of
13.7% . We expect PAT to decline by 13.3% YoY.

We expect sales to grow by 1.8% YoY, vol. to increase by
7.7% YoY in P&F segment, However realisation is expected
to decline by 5.3% YoY. We expect EBITDA margin of 9.7%,
and PAT to increase by 136.8%.

We expect sales to grow by 3.4%. MDF segment expected
sales volume to increase by 8.4%, while plywood volumes
to decline by 8.2% YoY. We expect EBITDA margin of 7.5%
YoY (~130bps correction). We expect PAT decline of 82.8%
YoY.

We expect sales to grow by 1.2% mainly with tiles volume
growth of 2.5% YoY. Sanitaryware segment to grow by
3.0% YoY. We expect EBITDA margin to expand by
~350bps to 17.0%. We expect PAT to grow by 43.4% YoY.

We expect sales to grow by 4.7% YoY with Plastic
Pipe/Packing Products/Industrial products/consumer
product volume growth of 7.0%/8.0%/5.0%/4.0% YoY. We
expect EBITDA margin of 13.4%, contracted by ~70bps YoY
and PAT to remian flat YoY.
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Exhibit 3: Pipe vol growth estimated at 6.8% YoY in Q2FY26

Building Materials

Exhibit 4: Pipe EBITDA/kg estimated at 7.3% YoY in Q2FY26
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Exhibit 5: PVC resin prices down 16.0% YoY in Q2FY26
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Exhibit 6: PVC-EDC spread declines by 37.3% YoY in Q2FY26

PVC resin (USD/MT)

NIINNYNNNRRIIIISILLLRRY
lsReRege] lefeXckcReRe] &}
‘_Nmﬂ'ggm#gmmﬂ-gggggggvgg
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Exhibit 7: Tiles export up by 3% YoY from Apr-Jul'25
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Exhibit 8: GGAS (Morbi) prices range bound at Rs55/SCM
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Exhibit 9: MDF imports down ~80% YoY from Apr-Jul'25

Building Materials

Exhibit 10: MDF exports down by 31% YoY from Apr-Jul'25
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Exhibit 11: Timber price to decline by 7.4%YoY in Q2FY26E
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Exhibit 12: MDF segment volume growth — Player-wise
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40.7
36.1
234
178
14.6
315

Sales (Rs bn) EBITDA (Rs bn) PAT (Rs bn) EPS (Rs) RoE (%) PE (x)

S/ ... CMP TP MCap
Company Names Rating

c (Rs)  (Rs) (Rsbn)  pyp5 Fy26E FY27E FY28E FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E
Astral Ltd. C BUY 1384 1727 3722 583 62.7 730 850 95 103 123 146 52 57 74 91 193 213 276 340 153 148 168 178 717 651 501
Century Plyboard (1) C HOLD 808 818 1797 453 504 57.4 659 49 64 76 88 20 32 42 50 90 145 187 224 87 129 147 154 901 558 433
Cera Sanitaryware C BUY 6,149 7424 79.3 19.3 20.7 236 264 30 32 37 42 24 25 30 34 1899 1968 2335 2626 182 178 187 186 324 312 263
Finolex Industries C Acc 206 240 1273 414 450 500 549 48 54 65 74 48 54 64 71 78 88 103 M5 83 88 100 108 263 234 199
Greenpanel Industries  C BUY 299 410 36.7 14.4 15.2 19.3 218 13 18 35 40 07 09 21 25 59 77 170 204 53 67 135 141 509 387 176
Kajaria Ceramics C HOLD 1208 1281 1924 46.4 487 52.6 565 63 77 84 96 34 46 53 61 215 290 330 383 128 158 160 165 561 417 366
Supreme Industries C Acc 4200 4,758 5336 1045 191 1365 1557 143 169 198 234 96 15 138 165 756 901 1086 1301 178 190 199 205 555 466 387

Source: Company, PL Acc=Accumulate / S=Standalone / C=Consolidated

Exhibit 14: Change in Estimates

323

Target Price
P % Chng. P %Chng.

Astral Ltd. BUY BUY 1727 1503 148% 62704 62,697 00% 72966 72,958 0.0% 5719 5718 00% 7424 7423 0.0% 213 213 0.0% 276 276 0.0%
Century Plyboard (1) HOLD HOLD 818 702 165% 50362 50,957 -12% 57,370 58,171 -14% 3,222 3441 -6.4% 4151 4,409 -5.8% 14.5 155 -6.4% 187 198 -5.8%
Cera Sanitaryware BUY Acc 7424 7178  34% 20696 20,955 -12% 23597 23,892 -12% 2,539 2,569 -12% 3011 3,046 -12% 1968 1992  -12% 2335 2362 -12%
Finolex Industries Acc Acc 240 228 51% 45003 45,003 0.0% 50,030 50,030 00% 5442 5442 00% 638 6,386 0.0% 8.8 88 00% 10.3 103 0.0%
Greenpanel Industries BUY BUY 410 374 96% 15,202 15,202 0.0% 19,347 19,347 0.0% 947 947 0.0% 2,087 2,087 0.0% 77 77 0.0% 17.0 170 0.0%
Kajaria Ceramics HOLD HOLD 1281 1192 7.5% 48,721 49,080 -0.7% 52,571 52,692 -0.2% 4,619 4661  -09% 5258 5,273 -0.3% 29.0 293 -09% 330 331 -0.3%
Supreme Industries Acc HOLD 4758 4346  95% 119,066 119,066 0.0% 136517 136,517 0.0% 11,450 11,450 0.0% 13798 13,798 0.0% 90.1 901 00% 1086 1086 0.0%
Source: Company, PL Acc=Accumulate / C=Current / P=Previous
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Analyst Coverage Universe

Sr.No. Company Name Rating TP (Rs) Share Price (Rs)
1 Amber Enterprises India BUY 9,782 7,254
2 Astral Ltd. BUY 1,503 1,269
3 Avalon Technologies Accumulate 943 878
4 Bajaj Electricals BUY 664 549
5 Cello World BUY 686 575
6 Century Plyboard (1) Hold 702 738
7 Cera Sanitaryware Accumulate 7178 6,244
8 Crompton Greaves Consumer Electricals BUY 391 293
9 Cyient DLM Accumulate 540 480
10 Finolex Industries Accumulate 228 203
" Greenpanel Industries BUY 374 280
12 Havells India Accumulate 1,653 1,485
13 Kajaria Ceramics Hold 1,192 1,242
14 Kaynes Technology India Hold 6,367 6,326
15 KEI Industries BUY 4946 4,034
16 Polycab India BUY 8,718 7,351
17 R R Kabel BUY 1,615 1,268
18 Supreme Industries Hold 4,346 4,243
19 Syrma SGS Technology Hold 705 706
20 Voltas Hold 1,440 1,354
PL’'s Recommendation Nomenclature
Buy : >15%
Accumulate : 5% to15%
Hold : +5% to -5%
Reduce -5% to -15%
Sell o <-15%
Not Rated (NR) : No specific call on the stock
Under Review (UR) . Rating likely to change shortly

October 6, 2025 6
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ANALYST CERTIFICATION
(Indian Clients)

We/I Mr. Praveen Sahay- MBA Finance, Mr. Rahul Shah- MBA Finance Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed
in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly
related to the specific recommendation(s) or view(s) in this report.

(US Clients)

The research analysts, with respect to each issuer and its securities covered by them in this research report, certify that: All of the views expressed in this research report accurately
reflect his or her or their personal views about all of the issuers and their securities; and No part of his or her or their compensation was, is or will be directly related to the specific
recommendation or views expressed in this research report.

DISCLAIMER

Indian Clients

Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio Manager, Depository Participant and distribution for
third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking,
investment banking, financial services (margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not for circulation. This document is not to be
reported or copied or made available to others without prior permission of PL. It should not be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not independently verified the accuracy or completeness
of the same. Neither PL nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information, statements and opinion given,
made available or expressed herein or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of investments can go down as well. The suitability or
otherwise of any investments will depend upon the recipient's particular circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make market, act as principal or engage in
transactions of securities of companies referred to in this report and they may have used the research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.

PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHOO0000271.

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis activities.

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities of the subject company at the end of the month
immediately preceding the date of publication of the research report.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the research report.

PL or its associates might have received compensation from the subject company in the past twelve months.

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months or mandated by the subject company for
any other assignment in the past twelve months.

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months.
PL or its associates might have 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

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report. PL or its analysts did not receive any compensation or
other benefits from the subject Company or third party in connection with the preparation of the research report. PL or its Research Analysts do not have any material conflict of
interest at the time of publication of this report.

It is confirmed that Mr. Praveen Sahay- MBA Finance, Mr. Rahul Shah- MBA Finance Research Analysts of this report have not received any compensation from the companies
mentioned in the report in the preceding twelve months

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

The Research analysts 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.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts have not engaged in market making activity
for the subject company

Our sales people, traders, and other professionals or affiliates 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 are inconsistent with the recommendations expressed
herein. 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.

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the securities of the subject company or (b) be
engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject company

oract as anadvisor or lender/borrower to the subject company or may have any other potential conflict of interests with respect to any recommendation and other related information
and opinions.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors

US Clients

This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s)
preparing the research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are
not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules
or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account.

This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act,
1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major
Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or
transmitted onward to any U.S. person, which is not the Major Institutional Investor.

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major
Institutional Investors, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer.

Prabhudas Lilladher Pvt. Ltd.
3rd Floor, Sadhana House, 570, P. B. Marg, Worli, Mumbai-400 018, India | Tel: (9122) 6632 2222 Fax: (91 22) 6632 2209

www.plindia.com
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