Valuation summary

Chemicals: Q3FY26 Results Preview
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MCap EBITDA(INR mn) Adj EPS (INR/sh) P/E (x) ROE (%)
CMP TP
Company (INR RECO
by INR) (INR) | FY25 FY26E FY27E FY28E| FY25 FY26E FY27E FY28E| FY25 FY26E FY27E FY28E| FY25 FY26E FY27E FY28E
Aarti 13123 362 ADD 465 |10,005 10,978 14,862 18,051| 9.1 95 154 222| 400 383 235 163 60 60 91 120
Industries
ﬁ;i‘::ﬁes 131.99 996  BUY 1,200 | 2,412 3,198 4,017 5314 126 160 205 270| 788 624 485 368/ 78 91 106 124
ﬁiﬁes 8398 1,643 REDUCE 1940 | 2,911 3,029 3,972 4920| 364 358 47.8 594| 451 459 344 277 139 124 149 164
Acutaas
Chemicals | 14000 1710 REDUCE 1154 | 2321 3449 4017 4591 196 308 343 389 873 556 499 440/ 162 178 171 168
Balaji
A":n"‘illies 4097 1,265 REDUCE 1561 | 2,321 2,605 3,378 3,899 489 515 634 744 278 264 215 183 79 77 88 95
Clean
Scienceand | 9147 861  ADD 964 | 3,876 3,859 4,949 5738 249 247 317 369 346 348 272 234 202 173 191 191
Technology
Eie;li’tzk 21332 1,564 SELL 1466 10,918 9,004 15715 24782 511 395 603 924| 306 396 259 169| 137 94 133 1738
Fine Organic [129.14 4,212 SELL 3,600 | 5129 5173 5842 6,433| 133.9 1388 1551 1723| 315 304 272 244| 195 164 145 130
Galaxy 6725 1,897 BUY 2,647 | 4,842 4,822 5442 6,198| 860 815 951 1087 221 233 199 174| 134 117 125 130
Surfactants
gi‘(’)ﬁne 308.77 6032 BUY 7,000 | 5337 8966 10,515 12,282| 564 1040 1403 160.3| 1069 580 430 376 115 166 178 178
Neogen
_ 3282 1,316 BUY 2818 | 1,363 1,305 2,123 3,814 183 199 338 39.1| 721 662 390 336 59 61 97 103
Chemicals
NOCIL 2299 138  ADD 229 | 1,346 1,208 1,696 2582 65 46 67 107| 214 299 205 129 62 43 61 92
SRF 898.75 3,032 ADD 3,374 (27,184 34,145 50,101 66,890| 422 610 975 1362| 719 497 311 223 104 135 188 219
zi‘i:fgn 70.80 901  SELL 1,093 | 3,810 6,611 8303 9,083| 183 225 402 474| 493 400 224 190/ 51 87 97 111
gg‘;ics 16404 1596 BUY 2421 | 5809 7,264 10219 11,889| 394 479 697 823| 405 333 229 194| 154 164 202 199
Note: CMP is as on 14t January 2026
Source: Company, HSIE Research
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