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Stylam Industries  Limited ( STYIND ) 

CMP: ₹3288 Target ₹ 4000 (22%)  Target Period: 12 months  
September 22, 2026 

Capacity expansion to drive the next leg of growth ! 

About the stock : Founded in 1991 and headquartered in Chandigarh, India, 
Stylam Industries Limited manufactures decorative laminates and premium 
surfacing solutions for residential, commercial, and infrastructure applications. 

• Over the years, the company has evolved from a regional manufacturer 
into an international surface solutions player, with a presence in more than 
80 countries. Its export-led business model, manufacturing capabilities, 
and expanding product portfolio position it to participate in the growing 
global demand for premium decorative surfaces. 

Investment Rationale:  

• Capacity expansion and pricing actions to drive 1 9.4 % revenue CAGR 

over FY26 - 28E : Stylam is entering a new phase of growth with the 
commissioning of its Manak Tabra manufacturing facility (~52.5MSM), 
which has now commenced production in September 2026. Management 
is targeting ~₹300 crore in additional revenue in FY27, with the facility 
expected to generate ₹700-1,000 crore in incremental annual revenue as 
utilization scales up over the subsequent two to three years. In addition, it 
has announced a 3-5% price hike. Hence, we estimate Stylam’s revenue to 
grow at a CAGR of ~19.4% over FY26-28E, supported by incremental 
capacity, pricing actions, and the gradual ramp-up of the new facility. 

• Healthy Balance sheet  & strong promoter pedigree : Stylam maintains an 
exceptionally robust balance sheet characterized by a net debt-free status, 
strong liquidity, and conservative financial leverage, which has enabled 
Stylam to fund major capital expenditure initiatives, including the ~₹334 
crore expansion, primarily through internal accruals. The strong cash 
balance positions Stylam to seamlessly navigate raw material price cycles, 
support working capital needs during rapid revenue scaling, and reward 
shareholders. We note Aica Kogyo’s presence as a promoter group (40% 

stake) adds a potential strategic dimension with  experience in materials 

and surface - related businesses, while giving a closure to earlier 

promoters’ family dispute  

• Margins to remain in a healthy band : Stylam has demonstrated healthy 
profitability alongside improvements in asset utilization. EBITDA margins 
stood at 21.1% in Q1FY27 vs. 18.1% in FY25, while gross block turnover 
improved to 2.8x in FY26 from 2.1x in FY22. We estimate EBITDA margins 
of 19% in FY27E and 20% in FY28E, factoring in the initial underutilization 
of the new facility and the potential for operating leverage as production 
scales up. The margin outlook also reflects ongoing raw material cost 
pressures and the company’s ability to sustain pricing discipline 

Rating and Target Price : Stylam’s capacity expansion, established export 
franchise, and conservative balance sheet provide the foundation for its next phase 
of growth. The ramp-up of the Manak Tabra facility remains the key earnings 
catalyst with operating margin resilience and capital allocation discipline, while 
Aica Kogyo’s presence as a promoter group adds a potential strategic dimension.  
We  initiate coverage  with a BUY rating and a target price of ₹400 0 at 31x FY28E 

EPS, providing  an upside potential of ~ 22%.  

BUY  

Particulars  

(₹ Crore)  Amount  

Market Capitalization  5,573  

Debt (FY26)  29  

Cash (FY26)  69  

EV  5,533  

52 - week H/L (₹)  4160 / 1603  

Equity Capital  8.5  

Face Value (₹)  5  

Shareholding patter n 
 Sep - 25  Dec - 25  Mar - 26  Jun - 26  

Promoters 52.2 52.2 54.1 56.9 
FIIs 2.8 2.1 2.8 2.6 
DII 13.6 13.2 13.3 12.1 
Other 31.4 32.5 29.8 28.4 

Price chart  

Key risks  

• Raw material inflation and margin 
pressure. 

• Geopolitical uncertainty, forex rate 
fluctuations and global supply chain 
disruptions. 

• Capacity expansion execution risk. 

Research Analyst  

Bhupendra Tiwary, CFA 
bhupendra.tiwary@icicisecurities.com 

Bhupesh Kawdia 
bhupesh.kawdia@icicisecurities.com 

Key Financial Summary 
(₹ Crore)  FY24  FY25  FY26  5- year  CAGR (FY21 - 26)  FY27E  FY28E  2- year  CAGR FY26 - 28E)  

Operating Revenues  914  1,025  1,129  18.7%  1,375  1,609  19.4%  

EBITDA  183  185  221  17.4%  262  322  20.8%  

EBITDA Margin (%)  20.1  18.1  19.5    19.0  20.0    

PAT  128  122  150    175  216    

EPS (₹)  75.8  71.9  88.4  22.1%  103.3  127.7  20.2%  

P/E (x)  42.8  45.1  36.7    31.4  25. 7   

RoCE (%)  30.7  24.0  24.3    23.3  23. 9   

RoIC (%)  34.6  28.5  35.8    26.7  30.0    

RoNW (%)  24.0  18.5  18.6    17.8  18. 2   

Source: Company, ICICI Direct Research
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Conviction Pick  | Stylam Industries  Ltd.  

 Company  background  

Established in 1991, Stylam Industries Limited manufactures decorative laminates 
and premium surface solutions for domestic and international markets. Its product 

portfolio includes decorative laminates, compact laminates, acrylic solid 

surfaces, exterior cladding solutions, restroom cubicles, lockers, and other 

specialized surface materials.  

The company operates three manufacturing facilities in Haryana and is 

expanding its laminate manufacturing capacity through the Manak Tabra 

facility . With the completion of this expansion, management believes Stylam to 
have one of Asia’s largest single location laminate manufacturing facilities. 

Stylam has emerged as a significant exporter of laminates from India over the past 
five years. The company currently serves more than 80 countries, with exports 

contributing approximately 73.6% of FY26 revenue, up from around 64% in FY22.  

The company’s product development capabilities, focus on design innovation, and 
access to advanced manufacturing equipment support its positioning in the 
premium decorative surfaces segment. 

Exhibit 1: Revenue contribution - exports vs domestic 

Source: Company, ICICI Direct Research 

Exhibit 2: Stylam Industries’ product portfolio 

Source: Company, ICICI Direct Research 
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Conviction Pick | Stylam Industries  Ltd.  

Industry Overview  

Global laminates and acrylic solid surfaces market 
 The global decorative laminates market is estimated at ~$9.5 billion and is 
projected to reach $13.8 billion by 2035, implying a CAGR of around 4.2%. The 
global acrylic solid surfaces market is estimated at $3.2 billion and is expected to 
reach $4.2 billion by 2035, representing a CAGR of approximately 3.1%. 

Together, these segments represent Stylam’s primary addressable market, 

estimated at approximately $12.7 billion (₹1.21 lakh crore) in 2026 and projected 

to expand to around $18 billion (₹1.71 lakh crore) by 2035 . 

The growth drivers for the industry include increasing consumer preference towards 
durable, aesthetically appealing, and affordable interior solutions, urbanization and 
rising disposable income levels, commercial interior refurbishment cycles, growing 
demand for premium decorative and functional surface materials and design 
innovation and the increasing adoption of specialized surface solutions 

Decorative laminates remain Stylam’s primary product category, supported by 
manufacturing capacity exceeding 20 million sheets annually. The acrylic solid 
surfaces segment, despite having a capacity of approximately 300,000 panels per 
year, remains underutilized and represents a potential avenue for future growth. 

Stylam’s manufacturing capabilities are supported by specialized machinery and 
imported moulds from France and Germany, alongside equipment such as the 
Italian IMEAS back-sanding machine. These capabilities support product quality, 
manufacturing consistency, and the development of differentiated surface 
solutions. 

Exhibit 3: Decorative laminates and acrylic solid surfaces TAM 

Source: market.us, snsinsider, ICICI Direct Research 

Exterior cladding, restroom cubicles, lockers and other solutions  
Exterior cladding represents a large addressable market, estimated at more than 
$250 billion in 2026. However, Stylam’s current strategic focus and management 

commentary do not indicate a significant near - term emphasis on this segment . 
Exterior cladding, restroom cubicles, lockers, and other specialized products appear 
to complement the company’s existing surface solutions portfolio. These categories 
provide opportunities for product diversification, although their contribution to 
future growth will depend on management’s capital allocation, product 
development, and market expansion priorities 
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Conviction Pick | Stylam Industries  Ltd.  

Investment Rationale  

Capacity Expansion to Drive Revenue Growth 

The commissioning of the Manak Tabra manufacturing facility having a capacity 

of 52.5MSM is central to Stylam’s medium - term growth strategy. The project 

involves an investment of approximately ₹334 crore, with commercial 

production started recently in S eptember  2026 .  

The company expects the facility to begin operations at an initial capacity 

utilization of ~25 - 30% in FY27, with a targeted revenue contribution of ~ ₹300 

crore during the year. As utilization improves and the plant moves toward 

optimal operating levels, management expects the expansion to generate 

~₹700 - 1,000 crore in incremental annual revenue over a two - to - three - year 

ramp - up period .  

The additional capacity is expected to support growth in international markets, 

particularly North America, Europe, and the Middle East , while also enabling 
Stylam to address demand for premium decorative surface products in India. 

The expansion creates a potential step - up in the company’s revenue base. 

However, the pace of revenue realization will depend on  customer onboarding, 

product mix, capacity utilization, and demand conditions across its target 

markets  

Aica Kogyo entry as co promoters - a significant development 

The entry of Japan-based Aica Kogyo into Stylam’s promoter group represents a 
potentially significant development in the company’s ownership and strategic 
landscape. Aica Kogyo is a Japanese materials and chemicals company with 

operations across surface materials and related industrial applications.  

The acquisition of a significant stake, stated at approximately 40% in the source 

material, introduces a strategic shareholder with experience in materials and 

surface - related businesses , while giving a closure to promoters’ family dispute . 

Aica Kogyo signed initial share purchase agreements with the existing promoters 
where they completed the transaction in February 2026, buying 27.1% stake from 
the previous promoters. Furthermore, through open offer for public shareholders 
they got an additional 12.9% stake taking their total stake to 40% for ~₹ 1525  crore . 

While management has communicated that Aica Kogyo has not yet taken major 

operational or strategic actions with respect to Stylam, the relationship could 

potentially create opportunities in areas such as :  

• Technology and product development.  

• Chemical formulations and resin - related applications.  

• Industrial adhesives and surface engineering.  

• Manufacturing practices and technical expertise.  

• Access to international markets and customer relationships.  

Nevertheless, we note that potential for operational synergies remains an 
opportunity, which is dependent on the strategic direction of the promoter group, 
specific collaboration initiatives, and their implementation over time. 

Exhibit 4: Historical promoter holding  

Source: Company, ICICI Direct Research 

  

Aica Kogyo History 
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Conviction Pick | Stylam Industries  Ltd.  

Strong Balance Sheet and Internal Funding Capacity  

Stylam Industries maintains an exceptionally robust balance sheet characterized by 
a net debt-free status, strong liquidity, and conservative financial leverage The 
company operates with negligible gross debt and maintains negative net debt, 
backed by substantial cash and bank balances. This financial position has enabled 

Stylam to fund major capital expenditure initiatives, including the approximately 

₹334 crore expansion, primarily through internal accruals . 

A strong liquidity position can provide flexibility during periods of working capital 
requirements, raw material price volatility, and capacity ramp-up. It may also 
reduce exposure to interest rate fluctuations and borrowing costs 

Exhibit 5: Trend of gross debt and cash 

Source: Company, ICICI Direct Research 

Efficient asset turnover with industry leading margins  

Stylam has demonstrated healthy profitability alongside improvements in 

manufacturing asset utilization. The company reported an EBITDA margin of 

21.1% in Q1FY27  vs.  18. 1% in FY25 . The company also reported a gross block 

turnover ratio of 2.8x in FY26, up from 2.1x in FY22 . 

The combination of manufacturing scale, product positioning, and asset utilization 
provides a potential foundation for maintaining operating margins as the business 
expands. While, the commissioning of a new facility may initially weigh on margins 
due to lower capacity utilization, start-up expenses, and fixed cost absorption, we 

expect Stylam to maintain industry leading margins  trajectory  

Exhibit 6: Historical gross block turnover and EBITDA margins  

Source: Company, ICICI Direct Research 
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Conviction Pick | Stylam Industries  Ltd.  

Key Financial Summary  

Projecting FY27/FY28 revenues to grow at 21.8%/17% 

• We project Stylam’s revenue to grow by ~21.8% in FY27 and 17% in FY28, 
driven primarily by the commissioning of the new manufacturing facility 
and the implementation of management’s pricing initiatives. 

• The domestic business is also expected to contribute to growth following a 
period of relative stagnation over the past four years. An improvement in 
domestic retail demand, together with changes to the company’s 
distribution strategy, could support a recovery in domestic revenue growth. 
The combination of incremental capacity, international market expansion, 
and a potential improvement in domestic demand forms the basis of our 
revenue projections. 

Exhibit 7: Projected Revenues and growth for FY27 and FY28 

Source: Company, ICICI Direct Research 

EBITDA margins to move towards 19%/20% for FY27/FY28;  
Return ratios expected to remain stable around FY26 levels 

• We expect EBITDA margins to moderate to 19% in FY27 before improving 
to 20% in FY28. The anticipated FY27 moderation reflects the initial ramp-
up of the new facility at relatively low-capacity utilization, alongside 
continued pressure from elevated raw material costs. The margin outlook 
is broadly aligned with management’s stated guidance of 19-20% for 
FY27. As utilization improves and fixed costs are absorbed over a larger 
revenue base, profitability could recover in FY28, assuming raw material 
prices stabilize and operating conditions remain supportive 

• We expect RoCE and RoE to moderate modestly from FY26 levels, with 
projected RoCE of 23.3%/23.9% and RoE of 17.8%/18.2% for FY27E/FY28E. 

Exhibit 8: Historical trends and future expectations in margins and return ratios 

Source: Company, ICICI Direct Research 
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Conviction Pick | Stylam Industries  Ltd.  

Risk and Concerns  

• Raw Material Inflation and Margin Pressure : Stylam’s manufacturing 
operations are exposed to fluctuations in the prices of kraft paper, resins, 
chemicals, and other petrochemical-based inputs. Volatility in crude oil 
prices and related chemical costs can affect production expenses and 
operating margins. The company’s ability to pass on higher input costs to 
customers is particularly important in competitive export markets, where 
pricing decisions may influence customer retention and market share. A lag 
between raw material cost increases and selling price adjustments could 
result in margin compression. 

• Geopolitical uncertainty , forex rate fluctuations and g lobal  supply chain 

disruptions : With exports accounting for approximately 73.6% of FY26 
revenue, Stylam has significant exposure to international market 
conditions. Geopolitical developments, changes in trade regulations, tariff 
measures, currency fluctuations, and disruptions to global logistics could 
affect export demand, pricing, and operating costs. Prolonged uncertainty 
in international trade may also influence customer purchasing decisions 
and the competitiveness of Indian exports. A geographically diversified 
customer base can provide some demand diversification, but it does not 
eliminate exposure to changes in trade policy, freight costs, or currency 
movements 

• Capacity Expansion Execution Risk : The Manak Tabra expansion is a key 
component of Stylam’s projected revenue growth. The project has 
experienced delays relative to timelines communicated during its initial 
planning stages. Management has also cited personal family-related 
reasons in connection with the delay. Though the facility has commenced 
operations now, subsequent ramp-up is important to the company’s 
growth outlook, delays can defer revenue realization, increase project 
costs, and affect expected returns on invested capital 
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Conviction Pick | Stylam Industries  Ltd.  

Exhibit 9: 2-year forward P/E (Current 2-year forward P/E is at ~28x) 

Source: Company, ICICI Direct Research   
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Conviction Pick  | Stylam Industries  Ltd.  

 Financial summary  

Exhibit 10: Profit and loss statement ₹ crore 
(₹ Crore)  FY25  FY26  FY27E  FY28E  

Net Sales  1,025.1  1,129.3  1,375.5  1,608.7  

YoY Growth 12.1% 10.2% 21.8% 17.0% 
Cost of goods sold 557.4 603.9 736.3 845.0 
Gross Profit 467.7 525.4 639.2 763.7 
Employee benefit expenses 83.5 95.9 112.8 131.9 
Other Expenses 199.0 208.8 264.8 309.7 
EBITDA  185.2  220.6  261.6  322.1  

YoY Growth 1.0% 19.2% 18.5% 23.1% 
Interest 3.9 3.4 4.4 5.2 
Depreciation 23.9 20.7 29.9 35.0 
Other income 7.5 6.8 6.8 7.5 
PBT 164.9 203.3 234.1 289.4 
Exceptional Items - - - - 
Total Tax Expense 43.0 53.4 59.0 72.9 
PAT  121.9  149.9  175.1  216.5  

PAT Growth rate -5.1% 23.0% 16.8% 23.7% 
Adjusted EPS (Diluted)  71.9  88.4  103.3  127.7  

Source: Company, ICICI Direct Research 

 

Exhibit 11: Cash flow statement ₹ crore 
(₹ Crore)  FY25  FY26  FY27E  FY28E  

PAT  121.9  149.9  175.1  216.5  

Interest paid 3.9 3.4 4.4 5.2 
Depreciation 23.9 20.7 29.9 35.0 
Other Income (8.7) (5.7) (6.8) (7.5) 
Cash Flow before wc changes 140.9 168.3 202.6 249.1 
Cash generated from operations (75.1) 8.5 (87.0) (73.2) 
Net cash flow from operating 
activities  

65.8  176.8  115.6  175.9  

(Purchase)/Sale of Fixed Assets 
(Net) (107.5) (182.7) (29.6) (50.0) 

Others (20.0) 27.7 (0.0) (0.0) 
Net Cash flow from Investing 
Activities  

(120.0)  (148.2)  (22.8)  (42.5)  

Interest paid (3.9) (3.4) (4.4) (5.2) 
Proceeds from Long Term 
Borrowings 36.1 (7.0) - - 

Dividend paid - - - (8.5) 
Others (0.8) (0.3) - - 
Net Cash Flow from Financing 
Activities  

31.4  (10.7)  (4.4)  (13.6)  

Net Cash flow  (22.8)  17.9  88.4  119.8  

Opening Cash and Cash 

Equivalent  
73.5  50.7  68.6  157.0  

Closing cash and cash 
equivalents  

50.7  68.6  157.0  276.8  

Source: Company, ICICI Direct Research 
 

Exhibit 12: Balance sheet ₹ crore 
(₹ Crore)  FY25  FY26  FY27E  FY28E  

Sources of Funds      

Share Capital 8.5 8.5 8.5 8.5 
Reserves & Surplus 648.9 798.5 973.6 1,181.6 
Net Worth 657.4 807.0 982.0 1,190.1 
Total Debt 36.1 29.1 29.1 29.1 
Other Liabilities/ DTL 8.7 13.7 13.7 13.7 
Total  702.1  849.7  1,024.8  1,232.8  

Application of Funds      

Gross Block 366.7 407.4 658.9 708.9 
Less Accumulated Depreciation 191.8 207.1 237.0 271.9 
Net Block 174.9 200.4 421.9 437.0 
Net Intangibles and Cap WIP 85.4 221.9 - - 
Total Fixed Assets  260.3  422.2  421.9  437.0  

Non-current Investments 50.8 28.5 28.5 28.5 
Inventory 185.3 218.4 244.3 285.8 
Debtors 203.9 208.4 256.6 300.1 
Current Investments - - - - 
Cash & Bank Balances 50.7 68.6 157.0 276.8 
Other Current Assets 27.4 33.2 33.2 33.2 
Total Current Assets 467.2 528.6 691.1 895.8 
Trade Payable 46.5 82.0 69.2 80.9 
Other Current Liabilities 22.9 38.8 38.8 38.8 
Provision 6.8 8.7 8.7 8.7 
Net Current Assets 391.1 399.0 574.4 767.4 
Total  702.1  849.7  1,024.8  1,232.8  

Source: Company, ICICI Direct Research 

 

Exhibit 13: Key ratios 
(₹ Crore)  FY25  FY26  FY27E  FY28E  

Per share Data (₹)      

Adjusted EPS (Diluted) 71.9 88.4 103.3 127.7 
Cash EPS 86.0 100.6 121.0 148.4 
BV per share (Diluted) 387.9 476.1 579.4 702.2 
Dividend per share - - 5.0 7.0 
Operating Ratios (%)      

EBITDA / Net Sales 18.1 19.5 19.0 20.0 
PAT / Net Sales 11.9 13.3 12.7 13.5 
Debtor Days 72.6 67.3 68.1 68.1 
Creditor Days 16.5 26.5 18.4 18.4 
Return Ratios (%)      

RoNW 18.5 18.6 17.8 18.2 
RoCE 24.0 24.3 23.3 23.9 
RoIC 28.5 35.8 26.7 30.0 
Valuation Ratios (x)      

EV / EBITDA 29.9 25.1 21.2 17.2 
P/E (Diluted) 45.7 37.2 31.8 25.7 
EV / Net Sales 5.4 4.9 4.0 3.4 
Market Cap / Sales 5.4 4.9 4.1 3.5 
Price to Book Value 8.5 6.9 5.7 4.7 
Solvency ratios (x)      

Net Debt / Equity (0.0) (0.0) (0.1) (0.2) 
Net Debt / EBITDA (0.1) (0.2) (0.5) (0.8) 
Current Ratio 5.5 3.6 4.6 4.8 
Quick Ratio 3.0 1.9 2.5 2.6 

Source: Company, ICICI Direct Research 



 

 
ICICI Securities | Retail Research 10 

  ICICI Direct Research 

 

Conviction Pick  | Stylam Industries  Ltd.  

 RATING RATIONALE  

ICICI Direct endeavours to provide objective opinions and recommendations. ICICI Direct assigns ratings to 
its stocks according to their notional target price vs. current market price and then categorizes them as Buy, 
Hold, Reduce and Sell. The performance horizon is two years unless specified and the notional target price is 
defined as the analysts' valuation for a stock 

Buy: >15%  

Hold: -5% to 15%; 

Reduce: -15% to -5%; 

Sell: <-15% 

Pankaj Pandey  Head – Research  

ICICI Direct Research Desk,  

ICICI Securities Limited,  
Third Floor, Brillanto House,  

Road No 13, MIDC,  

Andheri (East)  

Mumbai – 400 093  

research@icicidirect.com  

pankaj.pandey@icicisecurities.com  

mailto:research@icicidirect.com
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 ANALYST CERTIFICATION  

I/We, Bhupendra Tiwary, CFA, MBA (Finance),  Bhupesh Kawdia, MBA, 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 compensat ion was, is, or will be directly or indirectly related to the 
specific recommendation(s) or view(s) in this report. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the companies mentioned in 

the rep ort in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the rep ort. 

Terms & conditions and other disclosures:  

ICICI Securities Limited (ICICI Securities) is a full - service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of fin ancial products.  

ICICI Securities is Sebi registered stockbroker , merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory 
Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence. ICI CI Securities Limited Research Analyst SEBI Registration Number 

– INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stockbroker . Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai 

-  400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 7100.  ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various subsidiaries 

engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund managemen t, etc . (“associates”), the details in respect of which are 
available on  www.icicibank.com .  

Investments in securities market are subject to market risks. Read all the related documents carefully before 

investing.  
Registration granted by Sebi and certification from NISM in no way guarantee performance of the intermediary or provide any a ssurance of returns to investors. None of the research 

recommendations promise or guarantee any assured, minimum or risk - free retur n to the investors.  

Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal  

Contact number: 022 - 40701000 E - mail Address: complianceofficer@icicisecurities.com  

For any queries or grievances: Mr. Jeetu Jawrani  Email address: headservicequality@icicidirect.com  Contact Number: 18601231122  

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securiti es trading markets in India. We and our associates might have investment 

banking and other business relationship with a significant  percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons reporting t o 

analysts and their relatives are  generally prohibited from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.  

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, o utstanding positions, trading volume etc as opposed to focusing 

on a company's fundamentals and, as such, may not match with the re commendation in fundamental reports. Investors may visi t icicidirect.com  to view the Fundamental and Technical 

Research Reports.  

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendation s expressed herein.  

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and opinions 
expressed in this document may or may not match or may be contrary  with the views, estimates, rating, and target price of the Institutional Research.  

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any noti ce. The report and information contained herein is strictly 

confidential and meant solely for the selected recipient and may not be  altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or 
reproduced in any form, without prior written consent of ICICI Securities. While we would endeavour to update the information  herein on a reasonable basis, ICICI Securities is under no 

obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may pre vent ICICI Securities from doing so. Non - rated securities indicate 

that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in circumstances where 

ICICI Securities might be acting in an advisory capacity to this company, or in c ertain other circumstances.  

This report is based on information obtained from public sources and sources believed to be reliable, but no independent veri fication has been made nor is its accuracy or completeness 

guaranteed. This report and information herein is solely for information al purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for 

securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may rec eive t his report at the same time. ICICI Securities will not treat 

recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accou nting and tax advice or a representation that any investment or strate gy 
is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may  not be suitable for all investors, who must make their own 

investment decisions, based on their own investment objectives, fina ncial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent 

judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on investme nt may vary because of changes in interest rates, foreign 

exchange rates or any other reason. ICICI Securities accepts no liabilities whatsoever for any loss or damage of any kind ari sing out of the use of this report. Past performance is not necessarily 
a guide to fu ture performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing i n the securities markets. Actual results may differ 

materially from those set forth in projections. Forward - looking statements are not predictions and may be subject to change without notice.  

ICICI Securities or its associates might have managed or co - managed public offering of securities for the subject company or might have been mandated by the subject company for any othe r 

assignment in the past twelve months.  

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the  period preceding twelve months from the date of this report for 

services in respect of managing or co - managing public offerings, c orporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or 

specific transaction.  

ICICI Securities or its associates might have received any compensation for products or services other than investment bankin g or merchant banking or brokerage services from the companies 

mentioned in the report in the past twelve months.  

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of re search report. ICICI Securities or its associates or its analysts did 

not receive any compensation or other benefits from the compa nies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ICICI  

Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of thi s rep ort.  

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.  

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity  securities of the Company mentioned in the report as of the last day 

of the month preceding the publication of the research report .  

Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, th ey might have financial interests or actual/beneficial ownership of one 

percent or more or other material conflict of interest vari ous companies including the subject company/companies mentioned in this report.  

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information  presented in this report.  

ICICI Securities Limited has not used any Artificial Intelligence tools for preparation of this Research Report 

SEBI Guidelines for Research Analyst (RA) requires all RAs to disclose terms and conditions pertaining to Research Services to all clients. Please go through the “Mandatory terms and conditions” 

and “Most Important Terms and Conditions”. 

 

http://www.icicibank.com/
mailto:complianceofficer@icicisecurities.com
mailto:headservicequality@icicidirect.com
https://icicidirect.com/
https://research.icicisecurities.com/Researchportal/Upload/MITC_Upload.pdf

