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Change in Estimates

Current Previous
FY27E FY28E FY27E FY28E
Rating BUY ACCUMULATE
Target Price 4,723 4,758
Sales (Rs.m) 1,337,452 157,300 1,36,517 1,55,711
% Chng. 0.7 10
EBITDA (Rs.m) 19,960 23629 19,825 23,390
% Chng. 0.7 10
EPS (Rs.) 107.7 129.3 108.6 1301
% Chng. (0.9) (0.6)

Key Financials - Consolidated

Y/e Mar FY25 FY26E FY27E FY28E
Sales (Rs. m) 1,04,463 1,19,863 1,37,452 1,57,300
EBITDA (Rs. m) 14,317 16,820 19,960 23,629

Margin (%) 137 140 145 150
PAT (Rs. m) 9,609 11,025 13,678 16,422
EPS (Rs.) 75.6 86.8 107.7 129.3

Gr. (%) (10.2) 14.7 24.1 20.1
DPS (Rs.) 34.0 30.0 30.0 30.0

Yield (%) 0.8 0.7 0.7 0.7
RoE (%) 17.8 18.3 19.9 20.5
RoCE (%) 21.0 21.8 24.1 25.0
EV/Sales (x) 4.8 4.2 36 3.0
EV/EBITDA (x) 34.8 29.7 24.5 20.2
PE (x) 529 46.1 372 31.0
P/BV (x) 9.0 8.0 6.9 50
Key Data SUPI.BO | SIIN
52-W High / Low Rs.5,157 / Rs.3,020
Sensex / Nifty 84,779 / 25,966
Market Cap Rs.508bn/ $ 5,759m
Shares Outstanding 127m
3M Avg. Daily Value Rs.739.82m

Shareholding Pattern (%)

Promoter’s 48.90
Foreign 20.66
Domestic Institution 15.96
Public & Others 14.48

Promoter Pledge (Rs bn) -

Stock Performance (%)

™ 6M 12M
Absolute (5.5) 15.0 (6.7)
Relative (10.4) 7.5 (12.7)
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Supreme Industries (SI IN)

Rating: BUY | CMP: Rs4,001 | TP: Rs4,723

Robust Pipe Volumes; ADD Tailwinds in H2

Supreme Industries’ (SI) Q2FY26 volume growth was 11.8% above our
estimates of 6.8%. Sl expects H2FY26 to better than HIFY26, supported by the
likely imposition of ADD on PVC resin, improved agriculture demand, and higher
government spending. EBITDA margin in Q2FY26 contracted by 160bps YoY to
12.4%, primarily due to higher other expenses arising from the acquisition and
consolidation of the Wavin business. The management has revised its FY26
guidance for overall volume growth of 14—15% to 12-14%, while maintaining its
P&F volume growth of 15-17% and EBITDA margin guidance at 14.5-15%. In
FY26 SI expects its plastic pipe segment capacity to reach Tmn MT. We
estimate FY25-28E revenue/EBITDA/PAT CAGR of 14.6%/18.2%/19.6%, with
volume CAGR of 13.0% and EBITDA margin expansion of ~130bps. We have
revised our earnings estimates for FY27/FY28E by 0.9%/0.6% and maintain TP
to Rs4,723 (earlier Rs 4,758) based on 40x Sep’27E earnings. We are upgrading
our rating from ‘Accumulate’ to ‘BUY"”, due to recent correction in stock prices.

Revenues grew by 5.3%, PAT declined by 20.3%: Sales grew by 5.3% YoY to Rs
23.9bn (PLe: Rs 23.8bn) with vol. increases by 11.8% YoY to 154kMT and realization
decline by 5.8% YoY. Plastic Pipe segment revenue up by 11.4% YoY to Rs 16.0bn,
packaging revenue down 1.6% YoY to Rs 3.9bn, industrial revenue down by 13.7%
YoY to Rs2.8bn, consumer segment remained flat YoY to Rs1.0bn. EBITDA decline
by 6.8% YoY to Rs 3.0bn (PLe: Rs 3.2bn). EBITDA margins contracted by ~160bps
YoY to 12.4% (PLe: 13.4%), due to higher other expenses. EBITDA per Kg reached
Rs19.0/kg. In Plastic Pipes/Industrial/Consumer, EBIT margins contracted by
~250/440/240bps YoY to 7.9%/4.2%/13.7%, whereas packaging segment EBIT
expanded by ~180bps to 12.1. Consolidated PAT incl. income from associates
declines by 20.3% YoY to Rs 1.6bn (PLe: Rs2.1bn). The overall turnover of value-
added products remains at Rs 10.7bn in Q2FY26 as compared to Rs 9.1bn in
Q2FY25.

Con call highlights: 1) S| has revised its overall volume growth target to 12-14%
from 14-15%, while maintaining its plastic pipe volume growth target at 15-17%
with EBITDA margins of 14.5-15% for FY26. 2) The company aims to scale its pipe
segment capacity to Tmn MT by FY26 with 65-70% utilization. The recently
acquired Wavin is expected to contribute around 20k MT to FY26 volumes, with 3k
MT already achieved in Aug—Sept 2025. 3) The imposition of Anti-Dumping Duty
(ADD) on PVC, expected from Nov'25, still remains uncertain.4) Sl has acquired
Wavin Industries’ Plastic Pipe Business, with a total installed capacity of 71,000
MTPA This acquisition and technology partnership are expected to strengthen the
company'’s plastic piping division by expanding capacities, enhancing market
reach, and improving water management systems. 5) The protective packaging
segment contributed Rs 8.5bn in FY25 and expected to reach Rs 10bn by FY26. 6)
The Profile Window project is nearing completion, with production to set by
Dec'25. Initial launch will be in U.P. and NCR, followed by pan-India expansion. The
plant will have a 5,000-ton PVC profile capacity. 7) The company plans to set up
a new unit for material handling products at its recently acquired land in Malanpur
(Madhya Pradesh), aiming to strengthen its presence in central India along with
greenfield projects in Bihar, Jammu, and Western Maharashtra planned for FY27.
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Exhibit 1: Q2FY26 Result Overview: S

INSTITUTIONAL

Supreme Industries

8) The Company received an LoA for supplying 2 lakh of 10kg composite LPG
cylinders to BPCL and a repeat order of 2.3lakh cylinders from IOCL, supporting
better utilization of its expanded composite cylinder capacity. 9) The company has
commenced production of PP Silent Pipe Systems in technical collaboration with
Poloplast GmbH, Austria 10) S| reported an inventory loss of Rs 500-600mn in
H1FY26. 11) The company has invested Rs 8.7bn in HIFY26 and expects to incur a
total capex of Rs 13bn for FY26.

ales grew by 5.3% YoY, PAT declined by 20.3% YoY

Y/e March (Rs mn) FY?E YOY(% FY2§E %Var. FY(Z?; QoQ(_g}
Net Sales 23939 22,730 5.3 23791 0.6 26,092 (83) 50,031 49,093 1.9
Expenditure -
Operating & Manufacturing Expenses 15,870 14,886 6.6 15,702 11 17,895 (11.3) 33765 32,844 2.8
% of Net Sales 66.3 65.5 66.0 68.6 - 67.5 66.9
Gross Profit 8,069 7.844 2.87 8,089 (0.25) 8,197 (1.6) 16,266 16,250 0.1
% of Net Sales 337 34.5 (80) 34.0 (29) 314 - 325 331
Personnel Cost 1,346 1,198 124 1,349 (0.2) 1,349 (0.2) 2,695 2,41 11.8
% of Net Sales 56 53 57 52 - 54 4.9
Other Expenses 3,749 2,632 42.4 2,712 38.2 2,817 331 7,408 6,773 9.4
% of Net Sales 15.7 116 114 10.8 - 14.8 13.8
Total Expenditure 20,965 19,537 7.3 20,606 17 22903 (8.5) 43,868 42,027 4.4
EBITDA 2,974 3,192 (6.8) 3,185 (6.6) 3,189 (6.7) 6,163 7,066 (12.8)
Margin (%) 12.4 14.0 (1.62) 134 (0.96) 12.2 - 12.3 14.4
Depreciation 1,044 899 16.0 930 12.2 930 12.2 1974 1,760 12.2
EBIT 1,931 2,293 (15.8) 2,255 (14.4) 2,259 (14.5) 4,189 5,306 (21.1)
Other income 155 151 33 170 (8.6) 169 (8.2) 325 365 (11.0)
Interest 58 26 122.5 28 110.5 28 110.5 86 60 445
PBT 2,028 2,417 (16.1) 2,397 (15.4) 2,400 (15.5) 4,428 5,611 (21.1)
Total Taxes 529 629 (16.0) 623 (15.1) 629 (15.9) 1,158 1,465 (21.0)
ETR (%) 26.1 26.0 26.0 26.2 - 26.1 26.1
Adj. PAT 1,499 1,788 (16.2) 1,774 (15.5) 1,771 (15.4) 3,270 4,146 (21.1)
Share of Profit/(Loss) in Associate 149 278 (46.5) 280 (46.9) 252 (40.9) 401 653 (38.7)
Reported PAT 1,647 2,066 (20.3) 2,054 (19.8) 2,023 (18.6) 3,670 4,800 (23.5)

Source: Company, PL
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Exhibit 2: Segmental Breakup: Pipe revenue up by 11.4% YoY, margins contract ~250bps YoY

Y/e March (Rs mn) Q2FY26 Q2FY25  YoYgr. (%) Q1FY26 QoQgr. (%) H1FY26 HIFY25 YoYgr. (%)
Revenues

Plastic pipe 16021 14,379 114 17,923 (10.6) 33,944 32,963 30
Packing Product 3935 3,999 (1.6) 4,016 (2.0) 7,951 7,680 35
Industrial Product 2826 3,276 (13.7) 3,016 (6.3) 5,842 6,339 (7.9)
Consumer Product 1033 1,039 (0.6) 984 5.0 2,017 2,011 0.3
TOTAL 23939 22,730 53 26,092 (8.3) 50,031 49,093 1.9
EBIT

Plastic pipe 1268 1,504 -15.7 1,574 -19.4 2,842 3,817 (25.5)
EBIT margin (%) 7.9 10.5 -25 8.8 -0.9 84 1.6 (32)
Packing Product 476 413 15.3 457 4.1 933 834 11.9
EBIT margin (%) 121 10.3 18 114 0.7 1.7 10.9 0.9
Industrial Product 18 281 -58.1 176 -331 294 477 (38.3)
EBIT margin (%) 4.2 8.6 -4.4 58 -1.7 50 7.5 (2.5)
Consumer Product 141 167 -15.4 138 2.2 279 328 (14.8)
EBIT margin (%) 13.7 16.1 -24 14.0 -0.4 13.8 16.3 (2.5)
Total 2086 2,443 -14.6 2,428 -14.1 4514 5,671 (20.4)
EBIT margin (%) 8.7 10.7 -2.0 9.3 -0.6 9.0 11.6 (2.5)

Source: Company, PL
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Income Statement (Rs m)
/e Mar FY25 FY26E FY27E FY28E
Net Revenues 1,04,463 119,863 1,37,452 1,57,300
YoY gr. (%) 31 14.7 14.7 14.4
Cost of Goods Sold 71,465 82,015 93,467 1,06,649
Gross Profit 32,998 37,848 43,985 50,651
Margin (%) 316 316 320 322
Employee Cost 8,488 5,692 6,598 7,078
Other Expenses 4,750 9,709 10,859 12,427
EBITDA 14,317 16,820 19,960 23,629
YoY gr. (%) (7.5) 17.5 18.7 184
Margin (%) 13.7 14.0 14.5 15.0
Depreciation and Amortization 3,586 4,310 4,495 4,811
EBIT 10,730 12,510 15,466 18,818
Margin (%) 10.3 10.4 1.3 12.0
Net Interest 119 208 215 246
Other Income 578 630 1,100 1,200
Profit Before Tax 11,190 12,932 16,351 19,772
Margin (%) 10.7 10.8 119 12.6
Total Tax 2,782 3,192 4,086 4,905
Effective tax rate (%) 24.9 24.7 25.0 24.8
Profit after tax 8,408 9,741 12,265 14,867
Minority interest - - - -
Share Profit from Associate 1,201 1,285 1,413 1,554
Adjusted PAT 9,609 11,025 13,678 16,422
YoY gr. (%) (10.2) 14.7 24.1 20.1
Margin (%) 92 9.2 10.0 104
Extra Ord. Income / (Exp) - - - -
Reported PAT 9,609 11,025 13,678 16,422
YoY gr. (%) (10.2) 14.7 24.1 20.1
Margin (%) 92 9.2 10.0 10.4
Other Comprehensive Income - - - -
Total Comprehensive Income 9,609 11,025 13,678 16,422
Equity Shares O/s (m) 127 127 127 127
EPS (Rs) 75.6 86.8 107.7 129.3

Supreme Industries

Balance Sheet Abstract (Rs m)
Y/e Mar FY25  FY26E FY27E  FY28E

Non-Current Assets

Gross Block 52,503 62,759 65,539 69,713
Tangibles 50,779 61,035 63,815 67,989
Intangibles 1,724 1,724 1,724 1,724

Acc: Dep / Amortization 25,769 30,080 34,574 39,385
Tangibles 25,769 30,080 34,574 39,385
Intangibles - - - -

Net fixed assets 26,734 32,679 30,965 30,328
Tangibles 25,010 30,956 29,241 28,604
Intangibles 1,724 1724 1724 1724

Capital Work In Progress 4,026 4,026 4,026 4,026

Goodwill - - - -

Non-Current Investments 7,276 7,276 7276 7276

Net Deferred tax assets (875) (875) (875) (875)

Other Non-Current Assets 2,583 2,583 2,583 2,583

Current Assets

Investments - - - -
Inventories 13,337 15,303 17,548 20,082
Trade receivables 5,401 6,197 7107 8,133
Cash & Bank Balance 9,441 9,559 19,828 31,593
Other Current Assets 2,881 3,305 3,790 4,338
Total Assets 71,678 80,929 93,123 1,08,359
Equity
Equity Share Capital 254 254 254 254
Other Equity 56,350 63,564 73,431 86,041

Total Networth 56,604 63,818 73,685 86,295
Non-Current Liabilities
Long Term borrowings - - - -
Provisions 380 380 380 380

Other non current liabilities - - - -

Current Liabilities
ST Debt / Current of LT Debt - - - -

Trade payables 8,934 10,252 1,756 13,453
Other current liabilities 4,209 4,829 5,538 6,337
Total Equity & Liabilities 71,678 80,929 93,123 1,08,359

Source: Company Data, PL Research

Source: Company Data, PL Research
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Cash Flow (Rs m) Key Financial Metrics

/e Mar FY25  FY26E FY27E FY28E /e Mar FY25  FY26E FY27E FY28E
PBT 12,390 14,217 17,764 21,327 Per Share(Rs)
Add. Depreciation 3,586 4,310 4,495 4,811 EPS 756 86.8 107.7 129.3
Add. Interest 119 208 215 246 CEPS 103.9 120.7 143.0 1671
Less Financial Other Income 578 630 1,00 1,200 BVPS 4455 5023 580.0 679.2
Add. Other (2,043) (630)  (1,900)  (1,200) FCF 89 27.6 1039 15
Op. profit before WC changes 14,052 18,105 21373 25184 DPS 34.0 30.0 30.0 30.0
Net Changes-WC (992)  (1,150)  (1,313)  (1,482) Return Ratio(%)
Direct tax (3023)  (3192) (4,086)  (4.905) RoCE 210 218 241 250
Net cash from Op. activities 10,037 13,763 15974 18,796 ROIC 182 18.6 237 292
Capital expenditures (8,904) (10,256)  (2,780)  (4,174) RoE 17.8 183 19.9 20.5
Interest / Dividend Income 22 630 1,100 1,200 Balance Sheet
Others 975 - - - Net Debt : Equity (x) (0.2) (0.1) (0.3) (0.4)
Net Cash from Invt. activities (7,908) (9,626) (1,680) (2,974) Net Working Capital (Days) 34 34 34 34
Issue of share cap. / premium - - - - Valuation(x)
Debt changes - - - - PER 52.9 46.1 372 31.0
Dividend paid (4,065) 3,812 3,812 3,812 P/B 9.0 8.0 6.9 59
Interest paid (57) 208 215 246 P/CEPS 385 331 28.0 239
Others (279) - - - EV/EBITDA 34.8 29.7 245 20.2
Net cash from Fin. activities (4,400) 4,019 4,026 4,057 EV/Sales 4.8 4.2 36 3.0
Net change in cash (2,271) 8,156 18,321 19,880 Dividend Yield (%) 0.8 0.7 0.7 0.7
Free Cash Flow 1,133 3,507 13,195 14,623 Source: Company Data, PL Research
Source: Company Data, PL Research
Quarterly Financials (Rs m)

/e Mar Q3FY25 Q4FY25 QIFY26 Q2FY26)
Net Revenue 25099 30,271 26,092 23,939

YoY gr. (%) 25 0.6 (1.0) 53
Raw Material Expenses 17,289 21,332 17,895 15,870
Gross Profit 7,810 8,939 8,197 8,069

Margin (%) 311 29.5 314 337
EBITDA 3,088 4,163 3,189 2,974

YoY gr. (%) (18.5) (15.2) (17.7) (6.8)

Margin (%) 12.3 13.8 12.2 12.4
Depreciation / Depletion 913 914 930 1,044
EBIT 2,175 3,249 2,259 1,931

Margin (%) 8.7 10.7 8.7 8.1
Net Interest 30 30 28 58
Other Income 89 125 169 155
Profit before Tax 2,235 3,344 2,400 2,028

Margin (%) 89 11.0 9.2 85
Total Tax 584 732 629 529

Effective tax rate (%) 26.2 21.9 26.2 26.1
Profit after Tax 1,650 2,612 1,771 1,499
Minority interest - - - -
Share Profit from Associates 220 328 252 149
Adjusted PAT 1,870 2,939 2,023 1,647

YoY gr. (%) (27.0) (17.2) (26.0) (20.3)

Margin (%) 7.4 9.7 7.8 6.9
Extra Ord. Income / (Exp) - - - -
Reported PAT 1,870 2,939 2,023 1,647

YoY gr. (%) (27.0) (17.2) (26.0) (20.3)
Margin (%) 7.4 9.7 7.8 6.9
Other Comprehensive Income - - - -
Total Comprehensive Income 1,870 2,939 2,023 1,647
Avg. Shares O/s (m) 127 127 127 127
EPS (Rs) 14.7 23.1 15.9 13.0
Source: Company Data, PL Research
October 28, 2025 5
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Price Chart Recommendation History

7000 - . .
No. Date Rating TP (Rs.) Share Price (Rs.)
6000 -
1 06-Oct-25 Accumulate 4,758 4,200
5000 -
2 24-Jul-25 Hold 4,346 4,243
4000 A
3 02-Jul-25 Hold 4,346 4,376
3000 -
4 25-Apr-25 Accumulate 3,803 3,512
2000 -
5 08-Apr-25 Accumulate 3,689 3,112
1000 -
0 6 03-Mar-25 Accumulate 3,748 3,533
8 L & 8 8 3§ 3 F 3L 8 9 w9 7 21-Jan-25 BUY 5,040 4,022
4 K € X 4 E L X L R LI 4
§ £ 238 8 838 5 238 s 08-Jan-25 BUY 5,721 4,600
Analyst Coverage Universe
Sr.No. CompanyName Rating TP (Rs) Share Price (Rs)
1 Amber Enterprises India BUY 9,889 8,418
2 Astral Ltd. BUY 1,727 1,384
3 Avalon Technologies Hold 1,083 1,253
4 Bajaj Electricals BUY 664 549
5 Cello World BUY 686 575
6 Century Plyboard (1) Hold 818 808
7 Cera Sanitaryware BUY 7,424 6,149
8 Crompton Greaves Consumer Electricals BUY 391 293
9 Cyient DLM Accumulate 478 441
10 Finolex Industries Accumulate 240 206
1 Greenpanel Industries BUY 410 299
12 Havells India Accumulate 1,653 1,487
13 Kajaria Ceramics Hold 1,288 1,251
14 Kaynes Technology India Hold 7,427 7,593
15 KEI Industries BUY 4,926 4,173
16 LG Electronics India BUY 1,780 1,688
17 Polycab India BUY 8,808 7,440
18 R R Kabel BUY 1,615 1,268
19 Supreme Industries Accumulate 4,758 4,200
20 Syrma SGS Technology Accumulate 870 852

21 Voltas Hold 1,440 1,354

PL’s Recommendation Nomenclature (Absolute Performance)

Buy ;> 15%

Accumulate : 5% to15%

Hold : +5% to-5%

Reduce : -5% to -15%

Sell 1 <-15%

Not Rated (NR) - No specific call on the stock
Under Review (UR) . Rating likely to change shortly

October 28, 2025 6
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(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, Mumbeai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio Manager, Depository Participant and distribution for
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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.
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PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHOO0O000271.
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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
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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 anadvisor 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
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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)
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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.
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