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Exhibit 1: PL Universe

Companies Rating C(QASF; (JSP)
Astral Ltd. HOLD 1,889 1,983
Century Plyboard (I) BUY 653 855
Cera Sanitaryware Acc 8,176 8,857
Finolex Industries Acc 227 243
Greenpanel Industries BUY 374 495
Kajaria Ceramics Acc 1,319 1,445
Supreme Industries ~ Acc 3,925 4,225

Source: PL
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Building Materials

Jul-Sep'23 Earnings Preview

Margin expected to improve, healthy PAT

Building Material companies under our coverage universe are expected to
report moderate volume growth. However, we anticipate robust volume
expansion in the plastic pipe sector, while the tiles and woodpanel sectors
are likely to experience lower growth. We expect companies to register sales
growth of 4.7% YoY, given correction in RM prices which mainly impacted
plastic pipe segment realizations and de-growth in woodpanel companies.
With sequential stable RM prices and correction in power & fuel expenses,
we expect margins to go back to normal level (+580bps YoY) along with
EBITDA/PAT growth of 78.6%/87.5% YoY (on lower base), excluding Finolex
Ind., EBITDA/PAT growth of 27.2%/28.0% YoY. We remain positive on the
sector considering 1) buoyancy in real estate market (despite interest rate
hike), 2) Govt. focus of housing, sanitation and infrastructure, 3) improvement
in agri. segment with normalization in RM prices, 4) pick up in export, and 5)
increase in branded/large players market share.

We prefer Plastic pipe companies with robust volume growth, our top pick is
Supreme considering Revenue/EBITDA/PAT CAGR of
15.1%/21.9%/21.6% over FY23-26. Considering buoyancy in real estate, tiles
demand with lag in real estate cycle will benefit Kajaria being leader in sector.

Industries

We continue to like Greenpanel Industries, given its 1) leading position in
domestic MDF segment, 2) strong growth prospects in domestic MDF
demand, 3) planned capacity increase of 35% over FY23-25 and 4) extensive
distribution network.

" Plastic Pipe Sector- Margins to improve; stability in RM prices: In Q2
Plastic pipe sector is expected to report EBITDA margin expansion of +870bps
YoY to 12.3% with stability in raw material prices and severe contraction in
margin previous year same quarter with PVC resin fall. Sales volume is
expected to grow by 22.4%YoY. Demand continues to be healthy across
segments like plumbing, agri and infra even after seasonally weak quarter. In
our universe, Supreme Industries and Astral is expected to deliver strong
volume growth of 26%/25% YoY in Pipe & Fittings segment. We have
maintained our earnings estimates for Astral and tweaked for Supreme &
Finolex Ind. for FY24/FY25E.

" Tiles & Bathware- Kajaria yet to pick in volume; CERA continues to grow:
Kajaria is expected to report revenue growth of 6.1%YoY mainly with tiles
volume growth of 7.3%YoY. We expect EBITDA margin to improve to 16.6%
on account of reduction in fuel expenses, gas prices & use of alternate fuel.
Cera Sanitaryware (CRS) is expected to witness revenue growth of 8.6% YoY.
Faucets business will report healthy sales up 10%YoY & sanitary business is
expected grow by 7%YoY. CRS is expected to report operating margin of
16.1% (+20bps YoY) with PAT growth of 10.0% YoY.
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Exhibit 2: Q2FY24 Result Preview

Company Name

Astral Ltd.

Century
Plyboard (1)

Cera
Sanitaryware

Finolex
Industries

Greenpanel
Industries

Kajaria
Ceramics

Supreme
Industries

Sales
EBITDA
Margin (%)
PBT

Adj. PAT
Sales
EBITDA
Margin (%)
PBT

Adj. PAT
Sales
EBITDA
Margin (%)
PBT

Adj. PAT
Sales
EBITDA
Margin (%)
PBT

Adj. PAT
Sales
EBITDA
Margin (%)
PBT

Adj. PAT
Sales
EBITDA
Margin (%)
PBT

Adj. PAT
Sales
EBITDA
Margin (%)
PBT

Adj. PAT

13,568
2,017
14.9
1,572
1,171
9,113
1,445
15.9
1,232
922
4,498
722
16.1
745
558
9,803
1,191
12.2
1,139
932
4,320
908
21.0
720
539
11,432
1,896
16.6
1,583
1,168
21,121
2,247
10.6
1,634
1,443

Q2FY24E Q2FY23

11,716
1,440
12.3
987
717
9,086
1,230
135
1,062
1,087
4,143
661
15.9
680
507
9,411
-1,427
-15.2
-1,293
-939
4,573
1,167
25.5
1,043
725
10,778
1,294
12.0
1,002
735
20,866
1,471
7.1
866
820

Woodpanel — Muted performance continue: The woodpanel sector is
anticipated to experience continued muted performance in Q2 due to several
factors. Moderation in volume growth and elevated timber prices are expected
to contribute to this subdued performance. We expect MDF volume growth of
12.5%/4.2% for Century Plyboards/Greenpanel Ind. and plywood volume
growth of 3.0%/-20.2% for Century Plyboards/Greenpanel Ind. PAT expected
to be subdued for CPBI/GREENP in Q2FY24, with PAT est. -15.2%/-18.8%
YoY, respectively.

Key Rating Changes: In our coverage universe, we have roll forward to Sept-
25, upward revised our target price for all companies and introduced FY26
numbers. We maintain our rating on Astral/Finolex Ind./Century
Plyboards/Greenpanel Ind. and upgrade to Accumulate from HOLD for
Supreme Ind/Kajaria/CERA.

YoY gr. QoQ gr.
) Q1FY24 ) Remark
15.8 12,831 5.7 We expect 15.8% growth in sales, mainly with strong
201 2016 0.0 volume growth est. of 25.0% YoY in plastic pipe segment.

Plumbing business expected a growth of 19.3% YoY with
15.7 correction in pipe & fittings realisation. Paints and
59.3 1.616 @7 Adhesives business e_zxpected to grow by 7.0% YoY. We
' expect EBITDA margin of 14.9% (+260bps YoY). PAT
634 1,194 (1.8) expected to grow by 63.4% YoY.
0.3 8,910 2.3 We expect sales to flat YoY mainly with Ply/Laminate/MDF
revenue growth of 1.6%/3.7%/3.9% YoY on account of

174 1382 85 \olume growth of 3%/3.6%/12.5% YoY. We expect EBITDA
14.9 margins of 15.9% (+230bps YoY) mainly improvement in
16.0 1.161 6.1 laminate margins. PAT is expected to de-grow by 15.2%
’ YoY, mainly due to exceptional gain of Rs 285mn in
(15.2) 871 5.8 Q2FY23.
8.6 4,289 4.9
93 704 26 We expect sales to grow by 8.6% YoY. Faucets business to
: "~ expected to report healthy sales (up 10% YoY) and sanitary
16.4 business expected to grow by 7% YoY. We expect EBITDA
margin of 16.1% (+20bps YoY). We expect PAT to grow by
9.6 760 (1.9) 10.0% YoV
10.0 567 (1.6)

42 11,792 (16.9) We expect sales to grow by 4.2% YoY mainly with healthy
volume growth of 15.5% YoY in Pipe segment and
N Cts i) correction in realisation due to reduction in PVC resin
12.9 prices. Pipe & fittings business expected revenue growth of
8.9% YoY. We expect EBITDA margins of 12.2%, while
NA LA () sequentially flat with maintained PVC-EDC spread
NA 1,153  (19.2) (~USD490/MT in Q2FY24).

(5.5) 3,862 11.8 We expect sales to de-grew by 5.5% YoY. MDF business to
continue to report sales de-growth of 2.6% YoY, with

(22.2) 658 38.0 giowdown in volume growth to 4% YoY. Ply business
17.0 expected to de-grew by 22.7% YoY. MDF business
(30.9) 500 44.0 expected reduction in EBITDA per CBM to Rs 6,581 (down
30.8% YoY). We expect EBITDA margin of 21.0% (-450bps
(25.6) 373 44.5 YoY). We expect PAT to de-grew by 18.8% YoY.
6.1 10,642 7.4

We expect sales to grow by 6.1% YoY mainly with lower

HEE e te. tiles volume growth of 7.3% YoY. We expect EBITDA
15.9 margins of 16.6% (+460bps YoY) due to reduction in fuel

57.9 1427 10,9 €xpenses with reduction in gas prices & use of alternate

fuel. PAT is expected to grow by 58.9% YoY on lower base.
58.9 1,075 8.7

1.2 23686  (10.8)

52.7 3,216 (30.1) We expect sales to gew by 1.2% YoY with Pipe & fittings

13.6 volume expected ~26% growth with healthy traction in agri,
: Jal Jeevan Mission & project business. We expect EBITDA
88.7 2,621 (37.7) margin of 10.6% (+360bps) YoY.

759 2155  (33.1)

Source: Company, PL
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Exhibit 3: Valuation Summary

] CMP TP MCap Sales (Rs bn) EBITDA (Rs bn) PAT (Rs bn) EPS (Rs) ROE (%) PE (x)
Company Names S/C Rating R Rs) (Rs b
(Rs) (Rs) (Rsbn) Fyzp FY23 FY24E FY25E FY22 FY23 FY24E FY25E FY22 FY23 FY24E FY25E FY22 FY23 FY24E FY25E FY22 FY23 FY24E FY25E FY22 FY23 FY24E FY25E
Astral Ltd. C HOLD 1,889 1,983 508.2 439 51.6 60.2 7141 7.6 81 104 1238 48 46 6.5 83 241 170 243 310 226 172 201 212 785 1109 778 609
Century Plyboard (I) C  BUY 653 855 1454 30.3 36.5 395 46.8 53 5.6 6.5 8.0 3.1 3.8 41 51 141 172 186 228 223 221 197 203 462 379 351 286
Cera Sanitaryware C Acc 8,176 8,857  106.3 145 18.0 212 248 2.3 2.9 35 4.1 1.6 2.2 2.6 31 1220 166.1 2031 2350 168 198 206 200 670 492 402 3438
Finolex Industries C Acc 227 243 1402 465 440 470 526 104 31 67 80 108 25 51 61 174 41 82 99 306 57 101 115 130 554 275 229
Greenpanel Industries C  BUY 374 495 459 16.3 17.8 18.2 208 43 42 3.6 43 24 25 2.1 26 198 204 172 209 289 233 164 173 189 183 218 179
Kajaria Ceramics C Acc 1,319 1445 2100 371 438 492 56.9 6.1 59 79 94 3.8 3.4 5.0 6.1 237 216 313 383 189 155 199 209 557 610 421 344
Supreme Industries C Acc 3,925 4225 4987 7.7 920 1082 123.0 124 120 152 181 9.7 87 105 127 762 681 825 1002 276 210 219 226 515 576 476 392
Source: Company, PL Acc=Accumulate / S=Standalone / C=Consolidated
Exhibit 4: Change in Estimates
Sales PAT EPS
Rating Target Price
FY24E FY25E FY24E FY25E FY24E FY25E
% % % % % %
. 7 v P Chng. v 2 Chng. . 7 Chng. v P Chng. v P e ¢ P Chng. v 7 Chng.
Astral Ltd. HOLD HOLD 1,983 1,955 1.4% 60,188 60,188 0.0% 71,066 71,066 0.0% 6,532 6,532 0.0% 8,342 8,342 0.0% 24.3 243  0.0% 31.0 310 0.0%
Century Plyboard (1) BUY BUY 855 800 6.9% 36,466 36,466 0.0% 39,549 39,549 0.0% 3,833 3,833 0.0% 4141 4141 0.0% 17.2 172  0.0% 18.6 186  0.0%
Cera Sanitaryware Acc HOLD 8,857 8224 7.7% 18,035 18,035 0.0% 21,247 21,247 0.0% 2,161 2,161 0.0% 2,642 2,642 0.0% 166.1 166.1 0.0% 2031 2031 0.0%
Finolex Industries Acc Acc 243 197 23.2% 43971 43,971 0.0% 46968 46,818 0.3% 2,532 2,532 0.0% 5,100 5,084 0.3% 4.1 4.1 0.0% 8.2 82 0.3%
Greenpanel Industries BUY BUY 495 459  7.7% 17,829 17,829 0.0% 18,161 18,590 -2.3% 2,504 2,504 0.0% 2,103 2,175 -3.3% 204 204  0.0% 17.2 177 -3.3%
Kajaria Ceramics Acc HOLD 1445 1363 6.0% 43819 43819 0.0% 49173 50,184 -2.0% 3445 3445 0.0% 4985 5107 -2.4% 21.6 216  0.0% 31.3 321 -2.4%
Supreme Industries Acc HOLD 4,225 3,377 25.1% 92,016 92,016 0.0% 1,08,197 1,07,700 0.5% 8,653 8,653 0.0% 10,482 10,430 0.5% 68.1 68.1 0.0% 825 821 0.5%
Source: Company, PL Acc=Accumulate / C=Current / P=Previous
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Analyst Coverage Universe

Company Name TP (Rs) Share Price (Rs)
1 Astral Ltd. Hold 1,955 1,974
2 Bajaj Electricals Accumulate 1,337 1,220
3 Century Plyboard (1) BUY 800 629
4 Cera Sanitaryware Hold 8,224 7,917
5 Crompton Greaves Consumer Electricals BUY 369 309
6 Finolex Industries Accumulate 197 184
7 Greenpanel Industries BUY 459 341
8 Havells India Accumulate 1,538 1,404
9 Kajaria Ceramics Hold 1,363 1,393
10 KEI Industries BUY 2,908 2,480
11 Polycab India Accumulate 4,760 4,309
12 R R Kabel BUY 1,407 1,035
13 Supreme Industries Hold 3,377 3,382
14 Voltas Hold 831 829
PL’s Recommendation Nomenclature
Buy > 15%
Accumulate 5% to 15%
Hold +5% to -5%
Reduce -5% to -15%
Sell <-15%
Not Rated (NR) No specific call on the stock
Under Review (UR) Rating likely to change shortly
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ANALYST CERTIFICATION
(Indian Clients)

We/l Mr. Praveen Sahay- 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 INHO00000271.

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.

Itis confirmed that Mr. Praveen Sahay- 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 or act 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: (91 22) 6632 2222 Fax: (91 22) 6632 2209
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