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Speciality Chemicals

Fluorine chemical companies to outperform

[-Sec estimates its specialty chemicals coverage universe’s revenue to grow 10% YoY/ flat QoQ in Q1FY26E on a low
base alongside a gradual demand recovery. EBITDA too, on a low base, could grow 9.8% YoY/ dip 5.8% QoQ with SRF,
Navin Fluorine, GFL, and Archean likely outperforming. Company-wise highlights: 1) SRF’'s EBITDA may rise 34.9% YoY
on strong growth in specialty chemicals/ref-gas; packaging films EBIT to help given the spurt in spreads. 2) Navin
Fluorine’s EBITDA to grow 93.7% YoY aided by stronger performance across segments. 3) Gujarat Fluorochemicals’
EBITDA may grow 25.3% YoY with higher volumes in fluoropolymers. 4) Deepak Nitrite’s EBITDA to dip 39.5% YoY to
INR 1.9bn on weak agrochemical and advance intermediate. Phenol spreads continue to be depressed.

5) Atul's EBITDA may rise 5% YoY aided by higher volume off take; but spreads Saniesh lai
anjesh Jain

could be under pressure in performance segment. 6) Archean’s EBITDA  sgnjesh jain@icicisecurities.com
(47.6% YoY) may improve significantly with volume recovery for salt and prices  +91 22 6807 7153
for bromine. 7) Clean Science’s EBITDA may grow 14.6% YoY on higher Mohit Mishra
volume offtake; margin may rise QoQ as fixed cost for new plants has already ~ Mohitmishra@icicisecurities.com
been absorbed. 8) Tatva Chintan’s EBITDA may be flat YoY on subdued (LRI Chakraborty_ - .

apargjita.chakraborty@icicisecurities.com
revenue. 9) Galaxy Surfactants’ volume to grow at 5% YoY; EBITDA/kg may
decline 1.5% QoQ, but shall fall short of guidance. 10) Rossari’'s EBITDA to dip
4.8% YoY on pressure in revenue/ margin. 11) EPL’s EBITDA (+20.2% YoY)
could benefit from lower input prices, steady volume growth and EBIT margin
expansion in Americas and Europe. 12) Chemplast’s EBITDA to rise only 3%
QoQ even on low base due to depressed spreads in PVC business. 13) PCBL'’s
volume may grow 2% YoY, but gross profit/kg to dip 10.4% YoY on high base.
Aquapharm’s EBIT margin to grow 183bp YoY. 14) Himadri's EBITDA may Gujarat Fluorochemicals (HOLD)
grow (+21% YoY) on product mix improvement, and higher gross profit/kg YoY.

SRF: Chemicals business EBIT to rise 76.3% YoY to INR 5.4bn
Chemicals business’ EBIT margin to dip 199bp QoQ to 29.8% in Q1FY26E (vs.  Atul (HOLD)

31.8% in Q4FY25). Chemicals’ EBIT to benefit from higher volume growth in

specialty chemicals, and volume and pricing in ref-gas. Domestic R-32 prices  Archean Chemical (BUY)
particularly shall be strong. We estimate technical textiles’ EBIT to dip 35.9%

YoY and packing films to benefit from a spurt in spreads in BOPP/ BOPET.  Clean Science (HOLD)
SRF’s revenue may rise 11.4% YoY/ down 10.4% QoQ to INR 39bn, EBITDA
could increase 34.9% YoY/ down 15% QoQ to INR 8.1bn. Net profit to increase

69% YoY/ dip 19% QoQ to INR 4.3bn. Galaxy Surfactants (ADD)

Navin: EBITDA to grow 93.7% YoY/ 8.8% QoQ to INR 1.9bn
Revenue to grow 43.9% YoY (7.5% QoQ) to INR 7.5bn in Q1FY26E. HPP
segment’s revenue to grow 31.5% YoY (13.3% QoQ) to INR 3.7bn on higher  pp (BUY)

offtake by R-32. Specialty chemicals’ revenue to grow 69.8% YoY (6.2% QoQ)

to INR 2.8bn. CDMO revenue to grow 34.4% YoY/ down 5.3% QoQ to INR  Chemplast Sanmar (BUY)
1.1bn. EBITDA margin may jump 30bp QoQ to 25.8%. EBITDA/adj. PAT may

grow 93.7%/109% YoY to INR 1.9bn/INR 1.1bn on low base, respectively. Sudarshan Chemical (HOLD)
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Gujarat Fluorochemicals: EBITDA may rise 25.3% YoY to INR 3.3bn

Bulk commodity revenue is likely to fall 6.1% YoY/ down 1.4% QoQ as prices for caustic
soda/ chloromethane dip in Q1FY26. Fluorochemicals’ revenue to dip 3.1% YoY/ 11.7%
QoQ on phase down in R-22. Fluoropolymers revenue to grow 15.7% YoY/ 11% QoQ
on higher volumes across PTFE and new fluoropolymers. Total revenue to grow 13.1%
YoY/ 8.6% QoQ to INR 13.3bn. Gross profit margin may rise 90bp QoQ to 67.2% on
better product mix. EBITDA margin may be at 24.7% (down 29bp QoQ). Net profit may
rise 69.3% YoY/ down 4.3% QoQ to INR 1.8bn.

Deepak Nitrite: EBITDA to decline by 39% on weak spreads

DN'’s standalone revenue to decline 3% YoY on lower prices, and weaker agrochemical
market; EBITDA to dip 17% YoY on drop in gross profit in Q1FY26E. It is in the process
of creating more value in agrochemical via moving up in value chain; however, it would
take a few quarters to establish. Phenol spreads continue to be depressed though have
partly improved QoQ; however, reported number appears weak due to one-off
incentive of INR 1.6bn in Q4FY25. Consolidated revenue may decline by 3% QoQ/ 2.4%
YoY to INR 21bn; gross profit to drop by 14.7% YoY to INR 5.7bn while EBITDA to drop
by 39.3% to INR 1.9bn. Net profit could dip 45.7% YoY to INR 1.1bn.

Atul: EBITDA may rise 5% Yo0Y/5.2% QoQ to INR 2.3bn

Atul’'s Q1FY26E revenue to grow 11.4% YoY to INR 15bn on better performance across
segments, largely driven by volumes. Life Science’s revenue to grow 10% YoY on
higher volume in crop protection (2,4-D) and steady growth in pharmaceuticals. Life
science segment’s EBIT to grow 44.1% YoY to INR 1bn on higher revenue. Performance
chemicals segment’s revenue to rise 12%, EBIT to rise 6.3% YoY, restricted from higher
cost from the newly commissioned plants/ reduced margin in sulphur and caustic soda.
Atul’s net profit to jump 21.5% YoY to INR 1.4bn on higher other income.

Archean: EBITDA may grow 47.6% YoY/ 19% QoQ to INR 1bn

Archean Chemical’'s Q1FY26E revenue to increase 65% YoY to INR 3.5bn due to higher
revenue for salt at INR 2.2bn, up 84.9% YoY/ down 11.7% QoQ and bromine at INR
992mn, up 5.9% YoY/ 30.1% QoQ. Bromine business volume to fall 5% YoY/ +23.9%
QoQ. Salt business may see volume increase of 70% YoY/ dip 11.7% QoQ. Bromine
derivative ramp-up may continue. EBITDA is expected at INR 1.1bn (up 47.6% YoY/
19% QoQ) and EBITDA margin is expected to be 29.9% (up 439bp QoQ on higher
bromine volumes). Net profit may increase 51.9% YoY to INR 681mn.

Clean Science: Net profit to rise 16.7% YoY/+3.9% QoQ to INR 770mn

We expect Clean Science’s Q1FY26E revenue to grow 21.4% YoY on increase in
revenue across segments on higher volumes, and prices have stabilised. HALS series’
volumes are expected to grow on ramp-up in facility, approvals and expansion in
product basket. Gross profit margin to rise 13bp QoQ to 63.8% on lower phenol prices.
EBITDA is likely to increase 14.6% YoY/ 3.5% QoQ to INR 1.1bn. EBITDA margin may
be at 39.9%, up 15bp QoQ; costs related to the new green field plant have largely been
absorbed.

Tatva Chintan: EBITDA to be flat YoY/+40.8% QoQ to INR 126mn

SDA's revenue to rise 5% YoY on better volume, but other segments could grow faster
on easy base. The recovery in revenue appears to be slower due to pressure on
realisation. Overall, revenue to jump 9.7% YoY/ 7.3% QoQ to INR 1.2bn. EBITDA margin
may be at 10.9% with unabsorbed fixed cost. The company may report net profit of
INR 45mn.
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Galaxy Surfactants: Volume to grow 5% YoY to 67kte

FMCG companies in India had soft volume offtake, which could restrict GSL's volume
performance in India in Q1FY26E; AMET volumes to grow on a low base and RoW
continues to be satisfactory. Performance surfactants’ volume may rise 5% YoY and
specialty care volume may be up 5%. Realisation may rise 17.8% YoY given the
increase in raw material (RM) prices. Thus, GSL's revenue may grow by 24.3% YoY to
INR 12bn. Gross profit margin may rise 50bp QoQ on better product mix, and EBITDA
margin may gain 28bp QoQ. EBITDA/kg to slightly dip QoQ to INR 20.4 (guidance of
INR 20.5-21.5/kg for FY26), and EBITDA to rise 10.9% YoY/ 8.4% QoQ to INR 1.4bn.
Net profit to jump 7.9% YoY/ 13.4% QoQ to INR 860mn.

Rossari: Net profit to dip 14.2% YoY to INR 300mn

Rossari’'s Q1FY26E consolidated revenue to grow 12.3% YoY to INR 5.5bn driven by
HPPC segment — particularly Unitop’s good performance (healthy agro chemicals
sales). HPPC revenue to grow 16.3% YoY/ dip 4.4% QoQ to INR 4.2bn on good
performance in Unitop, Tristar and core homecare and performance chemicals. Textile
chemicals’ revenue to dip each 5% YoY and QoQ to INR 931mn. EBITDA to fall 4.8%
YoY/ 11.1% QoQ to INR 618mn; EBITDA margin to decline 76bp QoQ at 11.2%.

EPL: EBITDA to rise 20.2% YoY to INR 2.2bn

Revenue may grow 8.8% YoY to INR 11bn in Q1FY26E, hurt from a dip in RM prices
but helped by higher volumes. Revenue to grow across geographies — AMESA up 3%
YoY: Americas (+5%), EAP (+5%), and Europe (+10%). Gross profit/EBITDA may rise
6.9%/20.2% YoY to INR 6.4bn/INR 2.2bn. EBITDA margin to improve 25bp QoQ to
20.4%. Net profit to rise 42.7% YoY to INR 916mn.

Chemplast Sanmar: Continues to incur losses

Volume is likely to rise 2.1% YoY at 153kte in Q1FY26E led by steady ramps up in
newly-commissioned paste-PVC plant and sees higher offtake in commodity. Revenue
is estimated to grow 16.6% YoY/ 2.5% QoQ to INR 13.3bn on higher volume and higher
revenue from the custom manufacturing segment. Gross profit may fall by 15.4% YoY/
nearly flat QoQ to INR 3.8bn as PVC spreads remain depressed. Chemplast is
estimated to report EBITDA of INR 378mn (vs INR 367mn in Q4FY25). The company
may report net loss of INR 535mn vs loss of INR 542mn in Q4FY25.

PCBL: Carbon black EBIT to dip 25.5% YoY and Aquapharm EBIT
margin to improve

Carbon black volume to rise 2% YoY to 157kte in Q1FY26E as global demand softens,
and even domestic demand has decelerated. Realisation may dip 2% QoQ/ 3.4% YoY
due to drop in input cost and spreads may dip QoQ on high base. Gross profit/kg to dip
10.4% YoY (+0.5% QoQ) to INR 32.1. Aquapharm may contribute INR 3.9bn in revenue
(up 3% QoQ) and INR 242mn to EBIT. Aquapharm EBIT margin is estimated at 6.3%,
up 108bp QoQ. Net profit to drop 3.8% YoY/ +13.3% QoQ to INR 1.1bn.

Himadri Specialty Chemical: EBITDA may rise 21% YoY to INR 2.3bn

Himadri's volume to grow 1% YoY/ 3% QoQ to 141kte and realisation to dip 5.6% YoY/
2% QoQ to INR 81.4/kg. Revenue to fall 4.6% YoY/+0.9% QoQ to INR 11bn; gross profit
shall rise 14.5% YoY/ 3% QoQ to INR 4bn with gross profit/kg at INR 28.6, up 13.4%
YoY/ flat QoQ. EBITDA/kg to increase 19.8% YoY/ dip 3.4% QoQ to INR 16.5. Net profit
to grow 27.2% YoY/ 0.7% QoQ to INR 1.6bn.
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Specialty chemicals coverage universe’s revenue may grow 10.1% YoY/ flat QoQ

INR mn Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26E QoQ (%) YoY (%)
SRF 34,641 34,243 34,913 43,133 38,668 (10.4) 11.6
Navin Fluorine 5,237 5,186 6,062 7,009 7,535 7.5 43.9
Gujarat Fluorochemicals 11,760 11,880 11,480 12,250 13,299 8.6 13.1
Deepak Nitrite 21,668 20,320 19,034 21,797 21,139 (3.0) (2.4)
Atul Ltd 13,221 13,928 14,168 14,516 14,726 1.4 11.4
Archean Chemical 2,127 2,405 2,423 3,456 3,510 1.6 65.0
Clean Science 2,240 2,381 2,408 2,637 2,719 3.1 214
Tatva Chintan 1,055 835 859 1,079 1,157 7.3 9.7
Galaxy Surfactants 9,741 10,630 10,417 11,449 12,107 5.7 243
Rossari Biotech 4,897 4,984 5,127 5,796 5,500 (5.1) 12.3
EPL 10,074 10,862 10,143 11,054 10,962 (0.8) 8.8
Chemplast Sanmar 11,449 9,928 10,576 11,509 13,334 15.9 16.5
PCBL 21,436 21,632 20,100 20,875 21,683 3.9 1.2
Himadri 12,004 11,369 11,407 11,346 11,448 0.9 (4.6)
Total 1,61,548 1,60,582 1,59,117 1,77,906 1,77,787 (0.1) 10.1

Source: I-Sec research, Company data

Gross profit to grow 9.1% YoY/ dip 1% QoQ

INR mn Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26E QoQ (%) YoY (%)
SRF 16,371 15,903 16,857 20,809 19,045 (8.5) 16.3
Navin Fluorine 2,933 2,946 3,430 3,799 4,121 8.5 40.5
Gujarat Fluorochemicals 7,690 8,140 8,290 8,120 8,936 10.0 16.2
Deepak Nitrite 6,667 6,497 5,103 6,673 5,685 (14.8) (14.7)
Atul Ltd 6,616 7,390 7,160 7,212 7,286 1.0 10.1
Archean Chemical 2,307 2,268 2,581 3,332 3,349 0.5 45.2
Clean Science 1,465 1,486 1,529 1,679 1,735 33 18.4
Tatva Chintan 485 408 444 502 561 11.9 15.9
Galaxy Surfactants 3,271 3,604 3,241 3,365 3,619 7.5 10.6
Rossari Biotech 1,487 1,577 1,627 1,779 1,705 (4.2) 14.6
EPL 5,995 6,298 6,111 6,374 6,409 0.5 6.9
Chemplast Sanmar 4,603 3,686 3,744 3,898 3,895 (0.1) (15.4)
PCBL 6,945 6,646 6,247 6,109 6,411 5.0 (7.7)
Himadri 3,606 3,472 3,777 3,901 4,016 3.0 145
Total 70,341 70,219 70,141 77,551 76,773 (1.0) 9.1

Source: I-Sec research, Company data

EBITDA may grow by 9.8% YoY/ dip 5.8% QoQ

INR mn Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26E QoQ (%) YoY (%)
SRF 6,034 5,380 6,196 9,574 8,139 (15.0) 34.9
Navin Fluorine 1,004 1,074 1,473 1,787 1,944 8.8 93.7
Gujarat Fluorochemicals 2,620 2,950 2,940 3,060 3,284 7.3 25.3
Deepak Nitrite 3,092 2,975 1,685 3,165 1,877 (40.7) (39.3)
Atul Ltd 2,232 2,427 2,241 2,229 2,345 5.2 5.0
Archean Chemical 712 747 799 883 1,051 19.0 47.6
Clean Science 947 897 985 1,048 1,085 35 14.6
Tatva Chintan 126 56 71 920 126 40.8 (0.0
Galaxy Surfactants 1,241 1,277 1,056 1,269 1,376 8.4 10.9
Rossari Biotech 649 659 648 695 618 (11.1) (4.8
EPL 1,858 2,205 2,016 2,280 2,234 (2.0 20.2
Chemplast Sanmar 1,241 258 321 367 378 3.0 (69.5)
PCBL 3,683 3,635 3,173 2,977 3,153 5.9 (12.0)
Himadri 1,919 2,081 2,209 2,333 2,321 (0.5) 21.0
Total 27,257 26,622 25,812 31,757 29,929 (5.8) 9.8

Source: |-Sec research, Company data
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Net profit to rise 19.5% YoY/ down 9.5% QoQ

INR mn Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26E QoQ (%) YoY (%)
SRF 2,522 2,014 2,711 5,261 4,264 (19.0) 69.0
Navin Fluorine 512 588 836 950 1,070 12.7 109.0
Gujarat Fluorochemicals 1,080 1,210 1,260 1,910 1,828 (4.3) 69.3
Deepak Nitrite 2,025 1,942 981 2,025 1,100 (45.7) (45.7)
Atul Ltd 1,119 1,368 1,087 1,265 1,359 7.4 215
Archean Chemical 448 157 478 537 681 26.7 51.9
Clean Science 659 587 656 741 770 3.9 16.7
Tatva Chintan 52 (7) 1 10 45 340.5 (12.7)
Galaxy Surfactants 797 847 646 759 860 134 7.9
Rossari Biotech 349 353 317 344 300 (13.0) (14.2)
EPL 642 870 935 1,143 916 (19.9) 42.7
Chemplast Sanmar 239 (342) (488) (542) (535) (1.3)
PCBL 1,179 1,235 931 1,002 1,135 13.3 (3.8)
Himadri 1,228 1,357 1,412 1,555 1,562 0.5 27.2
Total 12,852 12,181 11,764 16,960 15,354 (9.5) 19.5
Source: I-Sec research, Company data
Specialty chemicals coverage valuation snapshot
FY25-27E|  Fy25A  FY26E_ Fy27e| FY25-27E
SRF 3,287 9,74,184 1,46931 171,964 190,832 14% 42.2 67.8 82.0 39%
Navin Fluorine 5,040 2,49,989 23,494 31,394 36,708 25% 58.2 91.7 111.1 38%
Gujarat Fluoro 3,445 3,78,562 47,370 60,158 70,378 22% 49.7 87.0 98.4 41%
Deepak Nitrite 1979 2,69,936 82,819 99,958 1,10,500 16% 51.1 59.5 66.7 14%
Atul Ltd 7,627  2,24,677 55,834 68,654 77,647 18% 164.3 228.9 277.8 30%
Archean Chemical 654 80,709 10,410 16,633 18,919 35% 13.1 35.7 41.6 78%
Clean Science 1,451  1,54,240 9,666 12,913 17,011 33% 24.9 31.7 38.8 25%
Tatva Chintan 957 22,374 3,827 5,529 6,981 35% 2.4 31.0 40.1 305%
Galaxy 2,488 88,193 42,237 48,296 49,155 8% 86.0 101.7 117.1 17%
Rossari 675 37,394 20,803 24,648 28,752 18% 24.6 27.2 36.9 22%
EPL 232 74,124 42,133 46,471 51,365 10% 11.2 139 16.0 20%
Sudarshan 1,221 84,524 28,050 32,144 35,025 12% 24.6 36.7 415 30%
Chemplast 419 66,252 43,461 52,142 54,553 12% (7.2) 9.0 14.0
PCBL 404  1,52,642 84,043 91,191 98,235 8% 13.3 14.2 18.7 19%
Himadri 493  2,43,443 46,126 55,990 69,027 22% 11.3 14.3 16.5 21%
Median 18% 25%

Source: I-Sec research, Company data

Specialty chemicals coverage valuation snapshot

FY26E FY27E FY26E FY27E FY26E FY27E FY26E FY27E FY26E FY27E

SRF

Navin Fluorine
Gujarat Fluoro
Deepak Nitrite
Atul Ltd
Archean Chemical
Clean Science
Tatva Chintan
Galaxy
Rossari

EPL
Sudarshan
Chemplast
PCBL

Himadri
Median

48.5
55.0
39.6
333
333
183
45.7
30.9
245
249
16.7
333
46.8
285
345
333

40.1
45.4
35.0
29.7
275
15.7
37.4
239
21.2
18.3
145
29.4
29.9
21.6
30.0
295

27.2
324
22.6
21.4
18.1
12.2
31.4
18.6
14.9
133

7.9
17.1
14.6
135
24.6
184

23.1
27.5
193
21.1
15.1
10.0
255
14.8
12.7
10.5

6.9
15.1
12.6
11.2
215
15.1

16.2
15.2
13.8
143
14.0
24.6
26.5
10.1
16.1
14.8
19.4
19.7

9.9

9.9
20.8
15.6

17.4
16.5
14.0
12.0
15.4
24.1
27.7
11.2
16.7
17.5
20.6
19.7
11.6
11.9
20.5
17.1

0.8
0.8
0.8
2.1
1.4
0.9
1.1
0.8
25
2.4
1.0
1.5
1.1
1.7
2.0
1.2

0.8
0.9
0.9
2.2
1.5
1.0
1.3
0.8
2.4
2.4
1.0
1.6
1.1
1.6
1.7
14

25,379
5,000
15,190
17,730
3,000
1,000
2,998
1,121
1,500
2,570
3,800
1,000
2,800
6,000
5,500

24,404
5,250
7,595

32,867
2,700
1,100
1,100
1,534
1,650

953
3,500
1,000
2,940
7,000

11,500

Source: I-Sec research, Company data
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Chemical prices and volume trends — a snapshot

INR/kg Q1FY25 Q2FY25 Q3FY25 Q4FY25 QI1FY26 QoQ (%)  YoY (%) Q1FY26 YoY (%)
SRF Ltd Prices (INR/kg) Volume (te)
R-22 278 308 313 382 393 2.8 41.2 1,132 4.3
Fluorspar 39 41 41 42 39 (7.2) 0.6 28,216 19.6
Chloroform 40 34 29 23 21 (9.0 (46.5)
R-22 spread 168 204 217 293 310 6.1 84.2
R-125 534 591 489 525 544 3.7 19 391 139.7
R-32 362 322 318 394 412 4.5 14.0 634 174.6
R-134a 675 503 507 1,036 870 (16.0) 28.8 489 10.2
MDC 43 47 46 47 43 (8.5) (0.1) 3,152 111.4
BOPET 127 132 134 133 134 0.2 53 12,641 (23.9)
BOPET-PTA/MEG spread 53 56 66 66 65 (0.6) 24.1
BOPP 144 154 149 153 146 (4.4) 1.8 11,323 (2.2)
BOPP/PP spread 57 67 64 65 58 (11.9) 13
NTCF 89 85 82 84 79 (7.0) (11.5) 5,461 13.0
Caprolactum 148 149 141 125 118 (5.4) (20.3)
NTCF/Cap spread (59) (64) (59) (40) (40) (2.1) (33.3)
Gujarat Fluorochemicals
PTFE 865 879 867 941 942 0.1 8.9 1,039 2.1
PTFE-R22 spread 281 232 210 139 118 (15.3) (58.1)
Other fluoropolymers 1,878 2,069 2,079 1,961 1,832 (6.6) (2.5) 420 10.7
R-32 (import) 226 302 360 415 517 24.8 129.0 532 219.6
R-134a (import) 365 466 438 529 543 25 48.6 525 (28.6)
Atul Ltd
2,4D 147 149 169 178 159 (10.6) 8.4 3,298 19.8
2,4-D spreads 64 55 80 89 78 (11.9) 216
Para Cresol 210 212 221 231 212 (8.6) 0.8 639 (54.9)
Anisic Aldehyde 594 612 617 623 611 (2.1) 2.9 291 (27.7)
Para Cresidine 616 617 609 503 271 (46.2) (56.1)
Epoxy 200 212 211 200 204 1.7 2.1 3,248 49.4
Epoxy/ECH & BPA spread 71 77 78 55 64 16.2 (11.0)
Resorcinol 388 404 409 410 406 (1.0) 4.7 290 (33.2)
Sulphur Black (export) 114 107 95 117 118 0.6 3.7
Deepak Nitrite
Sodium Nitrite 68 62 67 66 69 4.4 1.7 1,302 (24.2)
Ammonia 31 34 37 36 30 (15.5) (2.5)
Caustic soda 40 41 43 46 46 0.6 16.0
DASDA 235 254 227 242 236 (2.2) 0.4 82 40.5
Optical Whitening Agents 282 275 254 301 278 (7.5) (1.3) 1,124 (12.1)
Toluene 99 97 88 89 80 (10.1) (19.5)
Nitric acid 38 36 37 39 37 (5.1) (3.5)
Nitrotoluidine 140 105 170 134 164 21.8 16.8 188 333
Xylidines 267 267 264 315 298 (5.2) 11.7 176 84.4
Para Cumidine 524 518 502 533 533 0.0 1.7 48 200.0
Phenol 87 91 88 82 80 (2.1) (8.0)
Acetone 88 91 75 65 70 6.9 (20.9)
Phenol spread (vs. Benzene) 44 53 49 40 45 118 2.8
Isopropyl Alcohol 103 103 92 86 87 1.5 (15.1)
IPA spread 15 11 18 21 18 (15.2) 18.7
MIBK 135 146 129 121 117 (2.6) (12.7)
MIBK spread 20 27 32 36 27 (24.9) 335

Source: I-Sec research, Ministry of Commerce, Q1FY26-TD is only for Apr'25
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Chemical prices and volume trends — a snapshot (contd.)

INR/kg Q1FY25 Q2FY25 Q3FY25 Q4FY25 QI1FY26 QoQ (%)  YoY (%) Q1FY26 YoY (%)
Archean Chemical

Bromine 193 193 197 200 206 3.0 6.7 880 1,263.2
SOP 55 67 105 85 55 (35.6) (1.4) 265 (7.2)
Clean Science

Guaicol 338 464 339 355 396 114 17.1 3 (92.5)
Phenol 87 91 88 82 80 (2.1) (8.0)

Methanol 25 25 25 29 26 (8.3) 3.7

Acetic Anhydride 68 73 76 77 80 3.1 16.9

Galaxy Surfactants

Lauryl Alcohol 130 142 166 213 230 8.0 77.2 5,319 (23.1)
LAB 130 127 122 127 129 14 (0.6)

Rossari

Acetic acid 37 35 34 34 33 (2.6) (11.0)

Acrylic acid 79 89 85 83 83 (0.3) 4.8

Silicone oil 276 277 278 277 270 (2.5) (2.3)

EPL

LLDPE 81 88 83 81 84 3.0 37

Chemplast

Paste PVC 82 86 81 84 80 (4.2) (2.4) 5,925 2.7
P-PVC - EDC spread 35 37 35 42 46 7.9 30.2

S-PVC 66 73 68 62 59 (5.3) (11.1) 2,32,580 18.7
S-PVC - VCM spread 8 11 10 8 6 (22.2) (20.0)

Caustic Soda 40 41 43 46 46 0.6 16.0

Phillips Carbon black

Carbon black 107 110 107 103 104 1.2 (2.4) 37,620 247
Himadri Specialty chemical

Coal tar 49 46 46 49 54 10.7 10.1 359 (78.7)
Coal tar pitch 64 61 58 61 60 (1.7) (7.4) 36,161 2.6

Source: I-Sec research, Ministry of Commerce, Q1FY26-TD is only for Apr'25
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SRF (HOLD; TP: INR 2,800)
(QoQ chg: 19.1%; YoY chg: 38.8%)

Q1FY26 estimates

INR mn (consolidated) Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26E QoQ (%) YoY (%)
Revenue
Technical textiles 5,253 5,355 5,098 4,584 4,465 (2.6) (15.0)
Chemical business 14,820 13,578 14,957 23,553 18,138 (23.0) 22.4
Packaging films 13,363 14,206 13,848 14,122 15,056 6.6 12.7
EBIT
Technical textiles 677 713 589 401 434 8.2 (35.9)
Chemical business 3,064 2,461 3,638 7,485 5,403 (27.8) 76.3
Packaging films 868 828 904 1,046 1,616 54.4 86.2
EBIT (%)
Technical textiles 12.9 133 116 8.7 9.7 97bp -317bp
Chemical business 20.7 18.1 243 318 29.8 -199bp 911bp
Packaging films 6.5 5.8 6.5 7.4 10.7 332bp 424bp
Revenue 34,641 34,243 34,913 43,133 38,668 (10.4) 116
Gross profit 16,371 15,903 16,857 20,809 19,045 (8.5) 16.3
GPM (%) 47.3 46.4 483 482 49.3 101bp 200bp
EBITDA 6,034 5,380 6,196 9,574 8,139 (15.0) 34.9
EBITDA margin (%) 17.4 15.7 17.7 222 21.0 -115bp 363bp
EBIT 4,153 3,441 4,253 7,623 6,156 (19.2) 48.2
PBT 3,440 2,837 3,687 7,074 5,607 (20.7) 63.0
PAT 2,522 2,014 2,711 5,261 4,264 (19.0) 69.0
EPS (INR) 8.5 6.8 9.1 17.7 14.4 (19.0) 69.0

Source: I-Sec research, Company data

Navin Fluorine (HOLD; TP: INR 4,450)

(QoQ chg: 31.0%; YoY chg: 37.6%)
Q1FY26 estimates

INR mn (Consolidated) Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26E QoQ (%) YoY (%)
Revenue
Ref-gas/inorganic/HPP 2,810 2,930 3,060 3,260 3,695 13.3 315
Specialty Chemicals 1,620 1,580 2,210 2,590 2,751 6.2 69.8
CRAMS 810 680 790 1,150 1,089 (5.3) 34.4
Revenue 5,237 5,186 6,062 7,009 7,535 7.5 43.9
Gross profit 2,933 2,946 3,430 3,799 4,121 8.5 40.5
GPM (%) 56.0 56.8 56.6 54.2 54.7 50bp -131bp
EBITDA 1,004 1,074 1,473 1,787 1,944 8.8 93.7
EBITDA margin (%) 19.2 20.7 24.3 25.5 25.8 30bp 663bp
EBIT 736 795 1,178 1,435 1,591 109 116.0
PBT 683 768 1,080 1,270 1,427 12.3 108.9
PAT 512 588 836 950 1,070 12.7 109.0
Adj. EPS (INR) 10.3 11.9 16.9 19.2 216 12.7 109.0

Source: I-Sec research, Company data
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Gujarat Fluorochemicals (HOLD; TP: INR 3,790)
(QoQ chg: -7.1%; YoY chg: 6.7%)

Q1FY26 estimates

INR mn (consolidated) Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26E QoQ (%) YoY (%)
Revenue

Bulk commodity 1,690 1,590 1,820 1,610 1,587 (1.4) (6.1)

Fluorochemicals 2,970 3,040 2,930 3,260 2,879 (11.7) (3.1)

Fluoropolymers 6,850 7,000 6,510 7,140 7,923 11.0 15.7

Other Product 250 250 220 240 240 - (4.0)
Revenue 11,760 11,880 11,480 12,250 13,299 8.6 13.1
Gross profit 7,690 8,140 8,290 8,120 8,936 10.0 16.2

GPM (%) 65.4 68.5 72.2 66.3 67.2 90bp 180bp
EBITDA 2,620 2,950 2,940 3,060 3,284 7.3 25.3

EBITDA margin (%) 22.3 24.8 25.6 25.0 24.7 -29bp 241bp
EBIT 1,770 2,050 2,030 2,170 2,369 9.1 338
PBT 1,490 1,720 1,750 2,170 2,390 10.1 60.4
PAT 1,080 1,210 1,260 1,910 1,828 (4.3) 69.3
EPS (INR) 9.8 11.0 115 17.4 16.6 (4.3) 69.3

Source: I-Sec research, Company data
Deepak Nitrite (HOLD; TP: INR 2,000)
(QoQ chg: 8.2%; YoY chg: -26.5%)
Q1FY26 estimates

INR mn Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26E QoQ (%) YoY (%)
Standalone
Revenue 7,157 6,047 5,516 6,545 6,942 6.1 (3.0)
Gross profit 3,153 2,874 2,396 2,772 2,906 4.8 (7.8)

GPM (%) 44.1 47.5 43.4 42.4 41.9 -50bp -219bp
EBITDA 967 749 418 778 803 3.3 (17.0)

EBITDA margin (%) 135 12.4 7.6 11.9 11.6 -31bp -195bp
Consol-Standalone
Revenue 14,511 14,273 13,518 15,252 14,197 (6.9) (2.2)
Gross profit 3,614 3,624 2,707 3,901 2,780 (28.8) (20.9)

GPM (%) 24.2 254 20.0 25.6 19.6 -600bp -464bp
EBITDA 2,125 2,226 1,268 2,388 1,074 (55.0) (49.4)

EBITDA margin (%) 14.6 15.6 9.4 15.7 7.6 -809bp -708bp
Consolidated
Revenue 21,668 20,320 19,034 21,797 21,139 (3.0) (2.4)
Gross profit 6,667 6,497 5,103 6,673 5,685 (14.8) (14.7)

GPM (%) 30.8 320 26.8 30.6 26.9 -372bp -387bp
EBITDA 3,092 2,975 1,685 3,165 1,877 (40.7) (39.3)

EBITDA margin (%) 14.3 14.6 8.9 14.5 8.9 -564bp -539bp
EBIT 2,617 2,491 1,203 2,653 1,334 (49.7) (49.0)
PBT 2,748 2,640 1,352 2,787 1,470 (47.2) (46.5)
PAT 2,025 1,942 981 2,025 1,100 (45.7) (45.7)
EPS (INR) 14.8 14.2 7.2 14.8 8.1 (45.7) (45.7)

Source: |-Sec research, Company data
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Atul (HOLD, TP: INR 6,950)
(QoQ chg: 47.1%; YoY chg: 11.8%)

Q1FY26 estimates

INR mn (consolidated) Q1FY26E QoQ (%) YoY (%)
Revenue
Life Science 4,236 4,078 4,164 4,439 4,660 5.0 10.0
Performance & Others 9,386 10,237 10,412 10,547 10,513 (0.3) 12.0
Total 13,221 13,928 14,168 14,516 14,726 1.4 11.4
EBIT
Life Science 710 836 956 966 1,023 5.9 44.1
Performance & Others 852 990 752 855 905 5.8 6.3
Total 1,612 1,852 1,743 1,833 1,940 5.8 20.4
EBIT (%)
Life Science 16.8 20.5 23.0 21.8 22.0
Performance & Others 9.1 9.7 7.2 8.1 8.6
Total 12.2 133 123 12.6 13.2
Revenue 13,221 13,928 14,168 14,516 14,726 14 11.4
Gross profit 6,616 7,390 7,160 7,212 7,286 1.0 10.1
GPM (%) 50.0 53.1 50.5 49.7 49.5 -20bp -57bp
EBITDA 2,232 2,427 2,241 2,229 2,345 5.2 5.0
EBITDA margin (%) 16.9 17.4 15.8 15.4 159 56bp -96bp
EBIT 1,467 1,652 1,431 1,412 1,519 7.6 3.6
PBT 1,543 1,878 1,546 1,845 1,952 5.8 26.5
PAT 1,119 1,368 1,087 1,265 1,359 7.4 215
EPS (INR) 38.0 46.4 36.9 429 46.1 7.4 215

Source: I-Sec research, Company data

Archean Chemical (BUY; TP: INR 750)
(QoQ chg: 17.1%; YoY chg: -9.6%)

Q1FY26 estimates

INR mn (consolidated) Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26E QoQ (%) YoY (%)
Volume (mn)
Salt 6,60,000 7,92,000 7,568,000 12,70,350 11,22,000 (11.7) 70.0
Bromine 4,700 4,800 4,600 3,604 4,465 23.9 (5.0)
SOP 66 27 82 26 300

Readlisation (INR/kg)

Salt 1.78 1.88 1.97 1.93 193 - 8.8
Bromine 199 190 202 212 222 5.0 11.4
SOP 30 37 52 35 35
Revenue
Salt 1,172 1,491 1,491 2,454 2,167 (11.7) 84.9
Bromine 937 913 929 763 992 30.1 5.9
SOP 2 1 4 1 10
Revenue 2,127 2,405 2,423 3,456 3,510 1.6 65.0
Gross profit 2,307 2,268 2,581 3,332 3,349 0.5 45.2
GPM (%) 108.5 94.3 106.5 96.4 95.4 -100bp -1305bp
EBITDA 712 747 799 883 1,051 19.0 47.6
EBITDA margin (%) 335 31.1 33.0 25.5 29.9 439bp -354bp
EBIT 526 553 598 672 835 24.4 58.9
PBT 606 630 657 747 910 219 50.3
PAT 448 157 478 537 681 26.7 51.9
EPS (INR) 3.6 13 3.9 4.4 5.5 26.7 51.2

Source: I-Sec research, Company data
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Clean Science & Technology (HOLD; TP: INR 1,360)
(QoQ chg: 23.9%; YoY chg: -4.0%)

Q1FY26 estimates

INR mn (consolidated) Q1FY25 Q2FY25 (0)c] ) 21 Q4FY25 Q1FY26E QoQ (%) YoY (%)
Revenue
Performance chemicals 1,546 1,643 1,662 1,819 1,855 19 20.0
Pharma intermediates 403 429 433 549 524 (4.5) 30.0
FMCG chemicals 291 356 267 269 320 19.3 10.0
Others - (46) 46 - 20
Revenue 2,240 2,381 2,408 2,637 2,719 3.1 21.4
Gross profit 1,465 1,486 1,529 1,679 1,735 3.3 18.4
GPM (%) 65.4 62.4 63.5 63.7 63.8 13bp -161bp
EBITDA 947 897 985 1,048 1,085 35 14.6
EBITDA margin (%) 42.3 37.7 40.9 39.7 39.9 15bp -236bp
EBIT 789 722 802 873 909 4.1 15.2
PBT 887 832 853 996 1,031 3.6 16.3
PAT 659 587 656 741 770 3.9 16.7
EPS (INR) 6.2 5.5 6.2 7.0 7.2 3.9 16.7

Source: I-Sec research, Company data

Tatva Chintan Pharma Chem (BUY; TP: INR 1,000)
(QoQ chg: 44.0%; YoY chg: -17.4%)

Q1FY26 estimates

INR mn (consolidated) Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26E QoQ (%) YoY (%)
Revenue
PTC 297 275 294 389 327 (16.0) 10.0
SDA 350 271 230 346 368 6.2 5.0
Electronic Chemical 13 13 25 9 16 733 20.0
PASC 389 272 299 327 447 36.8 15.0
Revenue 1,055 835 859 1,079 1,157 7.3 9.7
Gross profit 485 408 444 502 561 11.9 15.9
GPM (%) 45.9 48.8 51.6 46.5 485 200bp 258bp
EBITDA 126 56 71 20 126 40.8 (0.0)
EBITDA margin (%) 12.0 6.7 8.2 8.3 10.9 259bp -106bp
EBIT 59 (12) 1 17 52 207.1 (12.5)
PBT 68 (10) (2) 20 55 173.0 (18.6)
PAT 52 (7) 1 10 45 340.5 (12.7)
EPS (INR) 2.3 (0.3) 0.1 0.5 2.0 340.5 (12.7)

Source: I-Sec research, Company data
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Galaxy Surfactants (ADD; TP: INR 2,580)
(QoQ chg: 15.5%; YoY chg: -17.7%)

Q1FY26 estimates

INR mn (consolidated) Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26E QoQ (%) YoY (%)
Volumes (te)
Performance surfactants 42,003 43,887 42,893 40,655 44,103 8.5 5.0
Specialty care products 22,109 24,297 20,421 20,506 23,214 13.2 5.0
Total 64,111 68,184 63,315 61,161 67,317 10.1 5.0

Readlisation/kg (INR)

Performance surfactants 138 149 148 178 180 0.9 30.0
Specialty care products 180 173 201 209 180 (13.8) -
Total 153 157 165 188 180 (4.6) 17.8
Revenue
Performance surfactants 5,800 6,519 6,357 7,232 7,917 9.5 36.5
Specialty care products 3,990 4,203 4,100 4,293 4,190 (2.4) 5.0
Total 9,790 10,722 10,457 11,525 12,107 5.0 23.7
Revenue 9,741 10,630 10,417 11,449 12,107 5.7 24.3
Gross profit 3,271 3,504 3,241 3,365 3,619 7.5 10.6
GPM (%) 336 33.0 31.1 29.4 29.9 50bp -369bp
EBITDA 1,241 1,277 1,056 1,269 1,376 8.4 10.9
EBITDA margin (%) 12.7 12.0 10.1 11.1 11.4 28bp -137bp
EBITDA/kg (INR) 19.4 187 16.7 20.8 20.4 (1.5) 5.6
EBIT 975 999 779 986 1,092 10.7 119
PBT 989 1,045 769 1,001 1,089 8.7 10.0
PAT 797 847 646 759 860 13.4 7.9
EPS (INR) 225 239 18.2 214 24.3 13.4 7.9

Source: I-Sec research, Company data

Rossari Biotech (ADD; TP: INR 740)
(QoQ chg: 5.9%; YoY chg: -16.6%)

Q1FY26 estimates

INR mn (consolidated) Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26E QoQ (%) YoY (%)
Revenue
HPPC 3,650 3,900 3,900 4,440 4,245 (4.4) 16.3
Textile chemcials 980 840 950 980 931 (5.0) (5.0)
Animal health & nutrition 270 240 280 380 324 (14.7) 20.0
Revenue 4,897 4,984 5,127 5,796 5,500 (5.1) 12.3
Gross profit 1,487 1,577 1,627 1,779 1,705 (4.2) 14.6
GPM (%) 30.4 31.6 317 30.7 31.0 30bp 62bp
EBITDA 649 659 648 695 618 (11.1) (4.8)
EBITDA margin (%) 13.3 13.2 12.6 12.0 11.2 -76bp -202bp
EBIT 495 508 464 513 436 (15.0) (12.0)
PBT 468 478 420 476 398 (16.2) (14.8)
PAT 349 3563 317 344 300 (13.0) (14.2)
EPS (INR) 6.3 6.4 5.7 6.2 5.4 (13.0) (14.2)

Source: |-Sec research, Company data
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EPL (BUY; TP: INR 320)
(QoQ chg: 26.4%; YoY chg: 0.6%)

Q1FY26 estimates

INR mn (consolidated) Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26E QoQ (%) YoY (%)
Revenue
AMESA 3,677 3,931 3,535 3,551 3,787 6.7 3.0
EAP 2,448 2,667 2,500 2,424 2,570 6.0 5.0
Americas 2,589 2,757 2,713 3,044 2,718 (10.7) 5.0
Europe 2,316 2,617 2,257 2,697 2,548 (5.5) 10.0
EBITDA
AMESA 700 712 627 676 710 5.0 1.4
EAP 536 580 530 475 496 4.4 (7.5)
Americas 408 496 532 578 511 (11.6) 25.2
Europe 314 446 415 465 432 (7.2) 375
EBITDA (%)
AMESA 19.0 18.1 17.7 19.0 18.7 -30bp -30bp
EAP 219 21.7 21.2 19.6 19.3 -30bp -260bp
Americas 15.8 18.0 19.6 19.0 18.8 -20bp 303bp
Europe 13.6 17.0 18.4 17.2 16.9 -30bp 338bp
Revenue 10,074 10,862 10,143 11,054 10,962 (0.8) 8.8
Gross profit 5,995 6,298 6,111 6,374 6,409 0.5 6.9
GPM (%) 59.5 58.0 60.2 57.7 585 80bp -105bp
EBITDA 1,858 2,205 2,016 2,280 2,234 (2.0) 20.2
EBITDA margin (%) 184 20.3 19.9 20.6 20.4 -25bp 194bp
EBIT 1,022 1,353 1,153 1,404 1,358 (3.3) 329
PBT 797 1,202 1,006 1,224 1,192 (2.6) 49.6
PAT 642 870 935 1,143 916 (19.9) 42.7
EPS (INR) 2.0 2.8 3.0 3.7 29 (22.3) 42.7

Source: I-Sec research, Company data
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Chemplast Sanmar (BUY; TP: INR 500)
(QoQ chg: 0.7%; YoY chg: -23.0%)

Q1FY26 estimates

INR mn (consolidated) Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26E QoQ (%) YoY (%)
Volumes (te)
Specialty 25,712 20,961 24,884 26,592 26,998 15 5.0
Non-Specialty 43,700 43,249 39,482 42,090 44,000 4.5 0.7
Suspension PVC 80,769 69,501 69,975 79,640 82,384 3.4 2.0
Total 1,50,181 1,33,711 1,34,341 1,48,322 1,53,382 3.4 2.1
Revenue
Specialty 3,510 3,030 3,770 5,560 5,532 (0.5) 57.6
Non-Specialty 1,520 1,610 1,540 1,700 1,795 5.6 181
Suspension PVC 6,410 5,290 5,270 5,750 6,008 4.5 (6.3)
Total 11,440 9,930 10,580 13,010 13,334 25 16.6

Realisation/kg

Specialty 137 145 152 209 205 (2.0 50.1
Non-Specialty 35 37 39 40 41 1.0 17.3
Suspension PVC 79 76 75 72 73 1.0 (8.1)

Gross profit/kg

Specialty 115 129 112 116 114 (2.0) (1.2)
Suspension PVC 20 14 14 10 10 (1.9) (50.8)
Revenue 11,449 9,928 10,576 11,509 13,334 15.9 16.5
Gross profit 4,603 3,686 3,744 3,898 3,895 (0.1) (15.4)
GPM (%) 40.2 37.1 35.4 33.9 29.2 -466bp -1100bp
EBITDA 1,241 258 321 367 378 3.0 (69.5)
EBITDA margin (%) 108 2.6 3.0 3.2 2.8 -35bp -800bp
EBIT 794 (195) (150) (251) (240) (4.4)
PBT 322 (654) (630) (729) (715) (1.9)
PAT 239 (342) (488) (542) (535) (1.3)
EPS (INR) 15 (2:2) (3.1) (3.4) (3.4) (1.3)

Source: I-Sec research, Company data
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PCBL Chemical (HOLD; TP: INR 375)
(QoQ chg: 0.8%; YoY chg: 49.6%)

Q1FY26 estimates

INR mn (consolidated) Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26E QoQ (%) YoY (%)
Volume (te) 1,53,918 1,48,693 1,43,500 1,50,152 1,56,996 4.6 2.0
Realisation/kg (INR) 112.7 117.9 114.8 111.1 108.8 (2.0) (3.4)
GP/kg (INR) 35.8 355 344 319 321 0.5 (10.4)
Revenue
Carbon black 17,343 17,531 16,475 16,674 17,086 2.5 (1.5)
Power 813 807 649 742 734 (1.0) 9.7)
Aquapharm 3,574 3,609 3,266 3,750 3,863 3.0 8.1

Total 21,729 21,947 20,389 21,167 21,683 24 (0.2)
EBIT
Carbon black 3,043 2,720 2,511 2,150 2,268 5.5 (25.5)
Power 553 497 376 433 429 (1.0) (22.5)
Aquapharm 158 196 108 194 242 24.5 52.9

Total 3,754 3,412 2,995 2,778 2,938 5.8 (21.7)
EBIT (%)
Carbon black 17.5 15.5 15.2 12.9 133 38bp -427bp
Power 68.1 61.5 58.0 58.4 58.4 Obp -966bp
Aquapharm 4.4 5.4 33 5.2 6.3 108bp 183bp

Total 17.3 155 14.7 13.1 13.6 43bp -372bp
Revenue 21,436 21,632 20,100 20,875 21,683 3.9 1.2
Gross profit 6,945 6,646 6,247 6,109 6,411 5.0 (7.7)
GPM (%) 324 30.7 31.1 29.3 29.6 30bp -283bp
EBITDA 3,583 3,635 3,173 2,977 3,153 5.9 (12.0)
EBITDA margin (%) 16.7 16.8 15.8 14.3 145 28bp -217bp
EBIT 2,738 2,771 2,307 2,095 2,262 8.0 (17.4)
PBT 1,636 1,638 1,241 1,261 1,428 133 (12.7)
PAT 1,179 1,235 931 1,002 1,135 133 (3.8)
EPS (INR) 3.1 3.3 25 2.7 3.0 133 (3.9)

Source: I-Sec research, Company data
Himadri Specialty Chemical (ADD; TP: INR 500)
(QoQ chg: 19.4%; YoY chg: 21.6%)
Q1FY26 estimates

INR mn (consolidated) Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26E QoQ (%) YoY (%)
Volume (te) 1,39,175 1,39,057 1,37,447 1,36,527 1,40,567 3.0 1.0

Realisation/kg (INR) 86.3 81.8 83.0 83.1 81.4 (2.0) (5.6)

GP/kg (INR) 25.2 25.0 275 28.6 28.6 - 134
EBITDA/kg (INR) 13.8 15.0 16.1 17.1 16.5 (3.4) 19.8
Revenue 12,004 11,369 11,407 11,346 11,448 0.9 (4.6)
Gross profit 3,506 3,472 3,777 3,901 4,016 3.0 145

GPM (%) 29.2 30.5 331 34.4 35.1 70bp 587bp
EBITDA 1,919 2,081 2,209 2,333 2,321 (0.5) 21.0

EBITDA margin (%) 16.0 183 194 20.6 20.3 -29bp 429bp
EBIT 1,790 1,950 2,056 2,196 2,181 (0.7) 21.9
PBT 1,787 1,973 2,058 2,244 2,232 (0.5) 24.9
PAT 1,228 1,357 1,412 1,555 1,562 0.5 27.2
EPS (INR) 25 27 29 3.2 3.2 0.7 27.4

Source: I-Sec research, Company data
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“In case of industry/sector reports or a report containing multiple stocks, the rating/recommendation for a particular stock may be based on the last released stock specific
report for that company.”

This report may be distributed in Singapore by ICICI Securities, Inc. (Singapore branch). Any recipients of this report in Singapore should contact ICICI Securities, Inc.
(Singapore branch) in respect of any matters arising from, or in connection with, this report. The contact details of ICICI Securities, Inc. (Singapore branch) are as follows:
Address: 10 Collyer Quay, #40-92 Ocean Financial Tower, Singapore - 049315, Tel: +65 6232 2451 and email: navneet_babbar@icicisecuritiesinc.com,
Rishi_agrawal@icicisecuritiesinc.com and Kadambari_balachandran@icicisecuritiesinc.com.

"In case of eligible investors based in Japan, charges for brokerage services on execution of transactions do not in substance constitute charge for research reports and
no charges are levied for providing research reports to such investors."

New [-Sec investment ratings (all ratings based on absolute return; All ratings and target price refers to 12-month performance horizon, unless mentioned otherwise)
BUY: >15% return; ADD: 5% to 15% return; HOLD: Negative 5% to Positive 5% return; REDUCE: Negative 5% to Negative 15% return; SELL: < negative 15% return

ANALYST CERTIFICATION

I/We, Sanjesh Jain, PGDM; Mohit Mishra, MBA, CA; Aparajita Chakraborty, M. Sc. (Finance); 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. Analysts are not registered as research analysts by FINRA and are not associated
persons of the ICICI Securities Inc. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the companies mentioned in the
report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report.

Terms & conditions and other disclosures:

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial
products. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai - 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807
7100. ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager, Research Analyst and Alternative Investment Fund. ICICI
Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence.
ICICI Securities Limited Research Analyst SEBI Registration Number — INHO00000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. ICICI
Securities AIF Trust’'s SEBI Registration number is IN/AIF3/23-24/1292 ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its
various subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”),
the details in respect of which are available on www.icicibank.com.

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates
might have investment banking and other business relationship with a significant percentage of companies covered by our Investment Research Department. ICICI Securities
and its analysts, persons reporting to analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any companies
that the analysts cover.

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as
opposed to focusing on a company's fundamentals and, as such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view
the Fundamental and Technical Research Reports.

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Institutional Research.
The views and opinions expressed in this document may or may not match or may be contrary with the views, estimates, rating, and target price of the Retail Research.

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein
is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other
person or to the media or reproduced in any form, without prior written consent of ICICI Securities. While we would endeavour to update the information herein on a reasonable
basis, ICICI Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI
Securities from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable
regulations and/or ICICI Securities policies, in circumstances where ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.
This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or
completeness guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of
offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers sim ultaneously, not all customers may receive this report
at the same time. ICICI Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting
and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed
in this report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of
specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently evaluate the investment
risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. ICICI Securities accepts no liabilities
whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised
to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those set forth in
projections. Forward-looking statements are not predictions and may be subject to change without notice.

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

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date
of this report for services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other
advisory service in a merger or specific transaction.

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services
from the companies mentioned in the report in the past twelve months.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or
its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report.
Accordingly, neither ICICI Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of this report.

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

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report
as of the last day of the month preceding the publication of the research report.

Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/ beneficial
ownership of one percent or more or other material conflict of interest in various companies including the subject company/companies mentioned in this report.

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.

Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.

We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.

This report is not directed 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, regulation or which would subject ICICI Securities and affiliates to any registration or licensing
requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose
possession this document may come are required to inform themselves of and to observe such restriction.

This report has not been prepared by ICICI Securities, Inc. However, ICICI Securities, Inc. has reviewed the report and, in so far as it includes current or historical information,
it is believed to be reliable, although its accuracy and completeness cannot be guaranteed.
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Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the
research recommendations promise or guarantee any assured, minimum or risk free return to the investors.
ICICI Securities Limited has not used any Artificial Intelligence tools for preparation of this Research Report.

SEBI Guidelines for Research Analyst (RA) requires all RAs to disclose terms and conditions pertaining to Research Services to all clients. Please go through the “Mandatory
terms and conditions” and “Most Important Terms and Conditions. (Link)

Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal, Contact number: 022-40701000, E-mail Address : complianceofficer@icicisecurities.com
For any queries or grievances: Mr. Bhavesh Soni Email address: headservicequality @icicidirect.com Contact Number: 18601231122
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