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Exhibit 1: PL Universe
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Building Materials

Sector Update

PVC Resins: DGTR Concludes Investigation, await
MoF approval

DGTR has notified final findings from its Anti-dumping investigation
concerning imports of ‘PVC Suspension Resins’ originating in or exported from
China PR, Indonesia, Japan, Korea RP, Taiwan, Thailand and the United States
of America — read through for Plastic pipe industry.

®  The proposed anti-dumping duties on the above-mentioned countries are
expected to reduce imports and benefit local manufacturers, with PVC resin
prices anticipated to stabilise as a result which is good for P&F sector.

®  In May'25, PVC resin prices increased by Rs 1.5 per Kg in the domestic market,
marking a reversal after consistent decline over the past five months and PVC
resin prices increased by Rs 4.6 per Kg till Aug-25. However, in Q1FY26
Astral/SI reported inventory loss of Rs250/500mn due to volatility in the
prices.

®  The volatility in the PVC resin prices is expected to be stabilized, which will
lead to re-stocking of inventory in the channel.

PL View:

We expect Astral, Finolex Ind. and Supreme Industries to be the key beneficiaries
of the likely imposition of ADD on PVC resin, as it will curb volatility and bring price
stability. This, in turn, should drive inventory gains in the near term and support
sustained market share expansion over the long term.

The Next-Generation GST Reforms, described by the Prime Minister as a 'Diwali
gift' to the nation, are expected to benefit the P&F sector, which currently in 18%
GST bracket. However, the anticipated GST reduction may temporarily delay
inventory replenishment by distributors.

We like Astral due to strong growth visibility, margin stability, and strategic
backward integration. On the margin front, Astral continues to outperform peers—
despite reporting an inventory loss of Rs250mn in QIFY26 (vs Supreme's
Rs500mn), its adjusted EBITDA/kg at Rs32.4 remained broadly stable YoY, with
adjusted EBITDA margin at 15.8% vs 15.5% in Q1FY25, reflecting strong cost
control and pricing power. Further, the acquisition of Nexelon Chem marks a key
backward integration move in CPVC, adding 40kMT resin capacity (~60-65% self-
sufficiency), which ensures raw material security, stabilizes pricing, and offers
margin benefits. This strategy is similar to the post-Lubrizol breakup phase in FY17,
when Astral gained ~200bps margin expansion alongside robust revenue growth.
Collectively, these drivers make Astral a structural outperformer in the building
materials space.
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Exhibit 2: ADD on PVC resin country-wise (Minimum — Maximum)

Country Duty Range (USD/MT) Duty Range (Rs per Kg)
China PR 122-232 10.7-20.3
Indonesia 55-204 4.8-17.9
Japan 49-148 4.3-13.0
Korea RP 46-169 4.0-14.8
Taiwan 22-205 1.9-17.9
Thailand 60-193 5.3-16.9
USA 72-284 6.3-24.9

Source: DGTR, PL; Note: 1USD = Rs 87.51

Exhibit 3: DGTR Timeline of ADD Investigation — PVC Suspension Resin

Date Event

DGTR issued initiation notification for anti-dumping investigation on

26-Mar-24 S-PVC imports from China, Indonesia, Japan, Korea RP, Taiwan,
Thailand, USA.
30-Apr-24 Meeting with stakeholders on scope of product (PUC) and PCN
methodology.
13-May-24 DGTR issued notification finalizing scope of PUC & PCN methodology.
30-Oct-24 Preliminary Findings issued — confirmed dumping, material injury to
Indian industry; recommended provisional ADD.
11-Dec-24 Oral hearing before DGTR (on product scope issues raised by Epigral
Ltd.) per Gujarat High Court direction.
DGTR issued Addendum to Preliminary Findings (after considering
16-Dec-24 - S
Epigral's submissions).
15-Jan-25 Public hearing of interested parties (oral + written submissions).
17-Mar-25 DGTR issued Disclosure Statement of essential facts.
Gujarat High Court order: directed exclusion of specialty grades
25-Apr-25 . ) . o
imported by Epigral from investigation scope.
03-May-25 Domestic industry filed SLP in Supreme Court against Gujarat HC
order.
23-May-25 Stjlpr.eme Court stayed Gujarat HC order — specialty grades remain
within scope.
12-Jun-25 Second oral hearing conducted by new Designated Authority.
23-Jul-25 DGTR issued second Disclosure Statement; comments received.
14-Aug-25 EB'EI Findings issued — confirmed dumping & injury; recommended

Source: DGTR, PL; Note: PUC- Product Under Consideration, PCN — Product
Control Number, SLP - Special Leave Petition

Exhibit 4: PVC resin domestic prices (Rs per Kg) Exhibit 5: PVC resin international prices (USD per MT) on
100 - 94 downward trend
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Exhibit 6: PVC resin domestic demand — supply

Particulars Unit 2020-21 2021-22 2022-23

Capacity in India MT 14,63,500 14,77,000 15,18,667
Demand MT 2492103 25,93,601 34,10,483
Demand-supply gap MT 10,28,603 11,16,601 18,91,816

Imports from subject countries MT 10,29,546 12,51,861 19,97,000
Un-dumped imports (Hanwha) ~ MT - 8 -
Imports from other countries MT 2,76,383 116,123 1,48,155
Excess Imports MT 2,77,326 2,51,383 2,53339
Source: Company, PL

Building Materials

Exhibit 7: Expected PVC resin capacity

Source: Company, PL

Exhibit 8: PVC resin India import contribution

SN Name of Producer Capacity (MT) Expected in
1 Reliance Industries Limited 12,00,000 2025-26
2 Adani Petrochemicals 10,00,000 2026-27
3 IOCL, Paradeep 6,00,000 2027-28
4 IOCL, Baroda 2,00,000 2027-28
5 Total 30,00,000

mChina PR m Indonesia m Japan Korea RP
Taiwan u Thailand USA Other imports
— —
]

Fy21

FY22 FY23 POI

Source: Company, PL
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Exhibit 9: Valuation Summary

CMP TP MCap Sales (Rs bn) EBITDA (Rs bn) PAT (Rs bn) EPS (Rs) RoE (%) PE (x)
Company Names
(Rs) (Rsbn) FY25 FY26E FY27E FY24 FY25 FY26E FY27E FY24 FY25 FY26E FY27E FY24 FY25 FY26E FY27E FY24 FY25 FY26E FY27E FY24 FY25 FY26E

Astral Ltd. C BUY 1279 1503 3441 564 583 627 730 92 95 103 123 55 52 57 74 203 193 213 276 185 153 148 168 631 663 602 464
Century Plyboard (1) C HOLD 729 702 1622 389 453 510 582 53 49 65 77 34 20 34 44 152 90 155 198 164 87 137 154 481 813 471 368
Cera Sanitaryware C Acc 6398 7178 85 188 193 210 239 30 30 32 38 24 24 26 30 1826 1899 1992 2362 189 182 179 189 350 337 31 271
Finolex Industries C Acc 187 217 156 432 414 437 481 58 48 51 62 47 48 51 60 77 78 82 98 90 83 82 95 244 239 228 191
Greenpanel Industries ~ C BUY 273 374 335 157 144 152 193 25 13 18 35 14 07 09 21 M6 59 77 170 M3 53 67 135 235 465 354 160
Kajaria Ceramics C HOLD 1268 1192 2020 447 464 491 527 69 63 78 84 42 34 47 53 262 215 293 331 169 128 160 161 483 589 433 383

Supreme Industries C HOLD 4307 4346 5472 1013 104.5 191 1365 155 143 169 198 107 96 15 138 842 756 901 1086 225 178 190 199 512 569 478 397
Source: Company, PL Acc=Accumulate / S=Standalone / C=Consolidated
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Sr.No. Company Name Rating TP (Rs) Share Price (Rs)
1 Astral Ltd. BUY 1,503 1,269
2 Avalon Technologies Accumulate 943 878
3 Bajaj Electricals Accumulate 656 615
4 Cello World BUY 678 563
5 Century Plyboard (1) Hold 702 738
6 Cera Sanitaryware Accumulate 7178 6,244
7 Crompton Greaves Consumer Electricals BUY 430 319
8 Cyient DLM Accumulate 540 480
9 Finolex Industries Accumulate 217 197
10 Greenpanel Industries BUY 374 280
" Havells India Accumulate 1,645 1,532
12 Kajaria Ceramics Hold 1,192 1,242
13 Kaynes Technology India Hold 6,367 6,326
14 KEI Industries BUY 4,527 3,970
15 Polycab India BUY 8,091 6,926
16 R R Kabel Accumulate 1,516 1,337
17 Supreme Industries Hold 4,346 4,243
18 Syrma SGS Technology Hold 705 706
19 Voltas Hold 1,268 1,305
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
August 18, 2025 5
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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 INHOO0O000271.

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 an advisor 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.

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
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