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Valuation

Exhibit 8. Clean Science is currently trading at ~42x 1-year forward consensus P/E multiple
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Exhibit 9. Chemical companies peer valuation
M.Cap . P/E (x) P/B (x) EV/EBITDA (x) ROE (%)

Company Rating| CMP (INR) | TP (INR)

(USD mn) FY25 FY26E FY27E FY28E|FY25 FY26E FY27E FY28E|FY25 FY26E FY27E FY28E|FY25 FY26E FY27E FY28E
SRF 11,056 BUY 3,202 3,470 | 75.7 504 365 343 |75 6.7 5.8 5.1 136.1 284 21.8 189 (104 140 17.0 158
Pl Industries 7,307 | HOLD| 4,134 3,960 [ 38.1 36.5 326 294 |62 54 4.7 4.1 1273 243 215 193|175 158 155 15.0
Deepak Nitrite 3,114 BUY 1,960 2,375 | 383 323 258 244|149 43 3.8 3.3 |250 214 169 156 (13.6 143 156 144
Clean Science 1,790 BUY 1,446 1,780 | 58.1 46.3 359 289 |10.8 838 7.1 57 |38.7 326 249 199 (202 21.0 219 220
Fine Organic 1,937 SELL 5,422 4,000 | 40.5 434 431 388 |72 64 5.7 51 [30.6 314 292 249|195 156 139 138
Galaxy Surfactants 1,074 | HOLD| 2,601 2,585 | 30.1 269 247 234|39 36 3.3 3.0 (182 163 149 13.7 (134 139 138 134
PCBL Chemical 1,857 | HOLD 422 430 |[36.7 289 228 202 |43 39 3.5 3.1 |15.7 146 126 115125 143 163 164
Aether Industries 1,267 BUY 820 1,025 | 63.9 487 36.6 27.5|49 44 4.0 35 (449 336 251 189 |79 96 115 134
Acutaas Chemicals 1,152 BUY 1,208 1,465 | 616 426 322 267 |76 65 55 46 |41.6 294 221 182|162 164 184 18.6
Anupam Rasayan 1,472 SELL 1,149 665 |135.3 1045 63.3 440 |44 40 3.7 3.4 (35.0 284 231 187 |33 41 6.1 8.0
Archean Chemicals 988 HOLD 687 645 419 274 17.7 139 |45 40 3.3 2.7 |26.7 17.5 117 89 (113 155 203 213
Tatva Chintan Pharma Chem 255 SELL 935 460 ([386.0 1529 70.7 56.0 | 3.0 29 2.8 2.7 |65.1 459 306 26.1 (08 1.9 4.1 4.9
Paradeep Phosphates 1,623 HOLD 171 170 253 220 157 150 (34 3.0 2.5 2.1 (138 122 96 9.0 (144 144 172 154
Gujarat Fluorochemicals 4,407 | HOLD| 3,444 3,600 [69.4 548 409 342 |52 48 4.3 3.8 |340 265 208 175|183 91 111 119

Source: Companies, JM Financial
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