Chemicals 10 July 2024

Exhibit 24. Corn prices (USD/Bushel) have been declining steadily Exhibit 25. Wheat prices (USD/Bushel) have been declining steadily
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Exhibit 26. Soybean prices (USD/Bushel) have been declining steadily ~ Exhibit 27. Notable increase in rapeseed prices (EUR/MT)
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Exhibit 28. Chemical companies peer valuation
. P/E (x) P/B (x) EV/EBITDA (x) ROE (%)
Company Rating |CMP (INR)| TP (INR)
FY24 FY25E FY26E FY27E| FY24 FY25E FY26E FY27E| FY24 FY25E FY26E FY27E| FY24 FY25E FY26E FY27E
SRF BUY 2,399 2,795 53.2 419 321 255 6.2 55 48 41 | 291 237 19.0 155|123 139 159 172
UPL BUY 559 650 NM 242 157 NM 1.5 1.5 1.4 NM | 151 9.1 79 NM | -34 6.2 9.0 NM
Pl Industries HOLD 3,845 3,850 35.0 37.1 31.8 275 | 6.7 57 48 4.1 | 271 236 203 174|210 165 164 16.1
Deepak Nitrite BUY 2,725 2,685 458 36.3 30.1 257 | 7.7 6.5 54 45 [33.0 237 200 168|182 194 196 19.1
Clean Science BUY 1,458 1,765 63.5 50.7 37.6 295|129 103 8.1 6.4 | 457 355 269 20.7 (221 226 242 243
Navin Fluorine BUY 3,670 4,105 79.6 555 397 313| 76 6.9 6.1 53 | 476 344 256 210|100 130 16.2 180
Fine Organics SELL 5,337 3,840 444 417 412 407 | 88 75 6.5 58 | 320 292 287 279|218 194 169 150
Galaxy Surfactants HOLD 2,910 2,620 342 326 295 271 | 47 42 37 32 |21.7 203 184 166|148 136 132 127
PCBL Ltd. BUY 263 335 20.2 206 159 124 | 3.1 2.7 2.3 19 [ 13.8 105 9.1 7.8 [ 16.2 13.8 154 16.8
Aether Industries BUY 899 1,005 [1242 719 472 36.0| 58 5.4 4.8 42 | 817 447 303 224 | 58 7.7 108 125
Anupam Rasayan HOLD 748 860 63.9 447 299 226 30 28 25 22 (239 198 151 123| 50 64 88 105
Archean Chemicals BUY 718 715 27.8 165 13.1 112 | 52 4.0 3.1 25 (184 107 8.0 6.2 | 204 27.6 268 245
Tatva Chintan Pharma Chem HOLD 1,160 1,130 894 529 390 27.7| 3.7 35 3.2 29 (394 278 210 159 48 68 86 11.1

Source: Companies, JM Financial
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