Supreme Industries (surinp)

CMP: ¥ 2056

Target: 3 2625 (28%)

Target Period: 12 months
January 25, 2022

Channel inventory rationalisation hits volume offtake...

About the stock: Supreme Industries (SIL) is India’s leading plastic processing
company with a presence in four major segments including piping systems,
packaging products, industrial products & consumer product category with revenue
contribution of 63%,18%, 12% & 7%, respectively.

e Market leader in the PVC pipe industry with a value market share of 14%

e Robust balance sheet with RoE & RoCE of 24% & 27% (five-year average),
respectively, with stringent working capital policy

Q3FY22 Results: Overall performance was in-line with our estimates. However,
channel inventory rationalisation & extended monsoon lowered volume offtakes.

e The company reported price led revenue growth of ~6% YoY to T 1945
crore. Volume dipped 18% YoY (vs. |-direct estimate of -10%)

e Gross margins came in lower by 502 bps YoY (up 50 bps QoQ) due to higher
raw material cost. EBITDA margins declined 544 bps YoY

e PAT declined 21% YoY to ~% 246 crore, tracking lower EBITDA

What should investors do? SIL's share price has grown at ~23% CAGR over the
past five years.

e We maintain our BUY rating on the stock
Target Price and Valuation: We roll over our valuation on FY24E and value the
stock at 28x P/E FY24E EPS with a revised target price of ¥ 2625.
Key triggers for future price performance:

e The government'’s flagship ‘Nal Se Jal’ scheme (with an outlay of ~% 3 lakh
crore over the next five years) is a big booster for domestic plastic piping
industry over the long term

e Rising contribution of value added product in overall topline (increased from
35% in FY18 to ~40% in FY21) to keep EBITDA margin elevated

e  Overall manufacturing capacity to grow at a CAGR of 7% to 8 lakh tonnes
with an investment of ~% 850 crore in FY21-23E

e Model revenue CAGR of 14% led by piping segment revenue CAGR of 16%

Alternate Stock ldea: in the building material space, we also like Asian Paints.

e Asian Paints is a market leader in the decorative paint segment having ~2.3x
more dealers (~70,000) than the No. 2 player. There are structural long term
demand drivers of decorative paint such as reduced repainting cycle and

‘Housing for all, that makes it a long term growth story
e BUY with a target price of ¥ 3870

Key Financial Summary

5Yr CAGR
(X Crore) FY19 FY20 FY21 (FY16.21) FY22E
Net Sales 5612.0 5511.5 6357.1 17.0 7576.2
EBITDA 784.6 834.5 1284.3 24.0 1230.3
EBITDA Margin (%) 14.0 15.1 20.2 16.2
Net Profit 448.6 467.4 978.1 34.0 917.9
EPS () 35.3 36.8 71.0 72.3
P/E (x) 58.2 55.9 26.7 28.5
Price/Book (x) 12.1 11.6 8.2 7.3
Mcap/Sales (x) 4.7 4.7 4.1 3.4
RoE (%) 18.7 20.7 30.9 25.6
RoCE (%) 25.0 22.2 33.1 26.9
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Particular Amount
Market Capitalization (X Crore) 26,116.8
Total Debt (FY21) (X Crore) 0.6
Cash & Invest. (FY21) (% Crore) 761.5
EV (% Crore) 25,355.8
52 week H/L 2689/ 1717
Equity capital (% Crore) 25.4
Face value () 2.0

Shareholding pattern

(in%) Dec-20 Mar-21 Jun-21 Sep-21 Dec-21
Promoter 489 489 489 489 489

Fil 88 90 108 104 162
DI u1 48 W1 53 197
Others 176 173 156 154 152
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Recent Event & Key risks

e Capex of ¥ 521 crore for FY22

o Key Risk: (i) input cost pressure (ii)
low demand of agri pipes

Research Analyst

Sanjay Manyal
sanjay.manyal@icicisecurities.com

Hitesh Taunk
hitesh.taunk@icicisecurities.com

3Yr CAGR (FY21-

FY23E FY24E 24E)
8545.6 9438.4 14.1
1411.6 1605.9 1.1
16.5 17.0
1045.5 1186.7 6.7
82.3 93.4
25.0 22.0
6.3 5.5
3.1 2.8
25.1 25.0
21.0 21.5

Source: Company, ICICI Direct Research
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0 Result Update | Supreme Industries
Key takeaways of recent quarter & conference call highlight

Q3FY22 Results: Lower volume offtake, high realisation drive revenues

e SIL reported price led revenue growth of ~6% YoY to T 1945 crore. Volume
de-growth of 18% YoY is attributable to channel inventory rationalisation,
extended monsoon and volatile PVC prices. The piping segment volume
declined ~26% YoY, followed by 19% decline in volume of furniture
business. Packaging volume also declined albeit on a lower pace of 1%

e The EBITDA margin declined 544 bps YoY to 16.3%. The margin has come
back to its normalised level (base period margins were expended due to
favourable raw material prices). As a result, PAT declined 21% YoY to
~3 246 crore

Q3FY22 Earnings Conference Call highlights
Plastic piping system

e Extended rainfall, inventory de-stocking at dealer’s level (amid volatile PVC
prices) and high base of last year resulted in 26% volume drop in the piping
segment

e  While EBIT margin down by 500 bps YoY, the same is back to its normalised
level of 16.5% from near peak margins reported in the base period.
Sequentially, margins were up 120 bps

e The management expects a strong recovery in piping volume in the coming
quarter (i.e Q4FY22) supported by improved traction from housing and
infrastructure segments

e New unit to make plastic pipes in Guwahati, Cuttack and Erode is moving
smoothly. All capacities are expected to be operationalised by H1FY23

e The channel inventory is lowest due to de-stocking by dealers

Industrial products

e Material handling volume growth came in at 17% YoY. The company
continues to add new products and increased dealer networks in this
division. However, industrial component volumes declined 3.5% YoY due
to ongoing chip shortage

Packaging products

e Marginal decline in segment volume by ~1% as 10% volume fall in the
protective packaging business was partially offset by 50% volume growth
in the performance packaging division

e EBIT margin shrunk ~600 bps to ~7%, mainly due to delay in price hikes in
the segment and lower sales of cross laminated packaging products

e The management indicated that margins would return to normal levels
aided by higher sales of value added products

Consumer products (furniture)

e  Furniture division has shown 18% volume de-growth during Q3FY22 mainly
due to lower demand from tier Il & llI cities

e EBIT margins at 17% in Q3FY22, down by 300 bps YoY (up by 100 bps QoQ)

Others
e The company has planned a capex of ¥ 521 crore for FY22

e Value added products sales declined 12% YoY to T 665 crore
e SIL is aiming at revenue of ¥ 7500 crore and EBITDA margin of 16% in FY22

ICICI Securities | Retail Research
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ﬂ Result Update | Supreme Industries

Exhibit 1: Peer comparison
Revenue

EBITDA margin

Compan:
o] Tcr| FY21 FY22E FY23E FY24E | FY21 FY22EFY23EFY24H FY21 FY22EFY23EFY24E FY21 FY22EFY23EFY 248 FY21 FY22EFY23EFY 245 FY21 FY22EFY23EFY24E
Supreme 26,117| 6357 7576 8546 9438 28 25 22
Astral 103 90 69 55

Source: BSE, ICICI Direct Research

The management expects FY22E revenues at ~X 7500 crore, implying Q4FY22
revenue growth at 13-14% YoY supported by dealer offtake (refilling of inventory
amid pick up in PVC prices from January 2022 onward). Also, the company has
increased its focus towards valued added products. Value added products command
EBITDA margin of ~17%+ compared to the company level margin of 15%. The
revenue contribution of value added product category to overall topline has
increased from 35% in FY18 to ~40% by the end of FY21. We believe revival in
housing and infrastructure spends will be key growth drivers for PVC piping industry
in the medium to long term. We build in revenue CAGR of 14% over FY21-24E led
by piping segment revenue CAGR of 16%. We roll over our valuation on FY24E and
value the stock at 28x PE of FY24E EPS (five years average one year forward P/E
multiple) with revised target price of ¥ 2625/share. We maintain our BUY rating on
the stock considering strong growth outlook in company’s core business and robust
balance sheet condition.

ICICI Securities | Retail Research 3
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Exhibit 2: Variance Analysis

Q3FY22 Q3FY22E Q3FY21 YoY (%) Q2FY22 QoQ (%) Comments
Revenue 1,945.1 1,957.8 1,843.8 5.5 1,928.5 0.9 Revenue growth is Iargely driven by hlghgr reallsathn but
overall volume came in lower by 18% during the period
Other Income 2.9 4.0 0.3 1,076.0 4.1 -28.1
Raw Material Exp 1,283.6 1,302.6 1,111.6 155  1,289.9 .05 :F')gshs:);a"" material prices dragged overall gross margin by 502
Cost of traded goods 38.8 39.2 49.4 -21.5 30.8 25.8
Employee Exp 88.0 88.1 81.3 8.3 86.6 1.7
Other expenditure 216.8 215.4 199.9 8.5 210.5 3.0
EBITDA 317.9 312.6 401.6 -20.8 310.8 2.3
. Gross margin pressure and low operating leverage led to
EBITDA M % 16.3 16.0 21.8 -544 b 16.1 23 b
argin (%) ps PS" decline in EBITDA margin by 544 bps YoY, remained flat QoQ
Depreciation 57.5 53.7 54.9 4.6 57.1 0.6
Interest 0.5 4.7 -1.2 -1371 0.7 -32.4
PBT 262.9 258.1 348.1 -24.5 257.1 2.3
Total Tax 67.8 64.5 88.6 -23.5 67.5 0.5
Profit from associates 50.7 40.6 52.8 -4.1 39.1 29.5
PAT 245.7 234.3 312.3 -21.3 228.7 7.4 PAT decline was led by lower EBITDA margin
Key Metrics
. 0 . .
Plastic Piping 11480 12503  1,140.0 07  1,267.0 94 YOIume decline of ?SA YoY in Q3FY22 on a high base and
inventory de-stocking at dealer's level
Packaging Products 370.0 346.8 318.0 16.4 271.0 33.6  Segment revenues were largely driven by price hike
1 0, 0/
Industrial Products 2720 2166 2160 259  253.0 7.5 Segment volume increased by 6% Yo supported by 17%
volume growth in the material handling segment
o i . ) .
Consumer Products 127.0 124.0 117.0 8.5 111.0 144 An 18% volume de-growth in the furniture segment mainly due

to weak rural demand

Source: Company, ICICI Direct Research

Exhibit 3: Change in estimates

(% Crore) FY22E FY23E FY24E Comments
Old New %Chg Old New%Chg Old  New % Chg
We slightly tweak timat d for FY22E consideri
Revenue 73800 75762 27 85003 85456 0.5 92420 94384 2.1 . _o'dny{Weakourrevenue estimate upwarc for FIZCE considering
better-than-expected revenues of non-piping business
EBITDA 11668 1230.3 54 14049 1411.6 05 15785 16059 1.7

r

EBITDA Mar % 15.8 162 4bps 165 165 2bps 171 17.0 -9bps Price hikes and improved product mix will help drive EBITDA margin for

the company
PAT 858.1  917.9 7.0 1,024.8 1,045.5 2.0 1,156.6 1,186.7 2.6
EPS () 67.6 72.3 1.0 80.7 82.3 2.0 91.1 93.4 2.5

Source: Company, ICICI Direct Research

Exhibit 4: Assumption

(%) Current Earlier Comments
FY20 FY21 FY22E FY23E FY24E FY22E FY23E FY24E

Plastic Piping 8.6 19.0 16.8 20.1 11.0 158 233 9.5

We model revenue CAGR of ~16% led by same amount of volume
growth in FY21-24E

Strong recovery in the demand for cross laminated films and launch of
Packaging (7.9) 7.8 17.9 3.1 8.2 14.4 1.0 8.2 new products in the performance packaging segment would help drive
sales for packaging products, going forward

Strong demand from material handeling and other consumer durable

Industrial (24.0) 13.1 36.5 -2.8 8.6 24.3 1.4 4.8 X .
segment would help drive segment performance, going forward

Market share gains from unorganised segment would help in driving

Furniture® (4.0) (7.6) 226 3.3 15.0 19.5 1.8 . )
demand for consumer furniture business

Source: Company, ICICI Direct Research
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Financial story in charts....

Exhibit 5: Revival in housing segment key to drive piping revenue
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Exhibit 6: EBITDA likely to remain robust while EBITDA margin to normalise
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Exhibit 7: PAT growth trend
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Financial summary

Exhibit 8: Profit and loss statement < crore

ICICI Direct Research

Exhibit 9: Cash flow statement g crore

(Year-end March) FY20 FY21 FY22E FY23E FY24E  (Year-end March) FY20 FY21 FY22E FY23E FY24E
Net Sales 5511.5  6357.1 7576.2 8545.6 9438.4
Growth (%) -1.8 15.3 19.2 12.8 10.4  Profit/(Loss) after taxation 467.4  978.1  917.9 10455 1186.7
Other Income 1.4 16.9 18.3 19.7 21.3  Add: Depreciation & Amortization 205.7 2128 2213 2410 259.6
Total Revenue 5513.0  6374.0 75945 8565.3 9459.7  Add: Interest Paid 20.2 22.1 3.8 4.0 4.0
Expenditure C/F bef working cap changes
Raw Material Expenses 3706.0  3764.4 5209.1 5607.1 6122.8  Net Increase in Current Assets -82.1 83.4 -601.7 -243.9 -224.6
Cost of goods traded 47.4 123.6  146.1 85.5 94.4  Net Increase in Current Liabilities -11.4 2091 166.4  84.0 129.7
Employees cost 279.8 3104  351.7 3949  436.5  Net cash flow from operating Act 599.8 15055 713.7 1130.6 1355.3
Other Expenditure 818.9 7240 870.0 1046.7 1178.9
Total Operating Exp 46717.0 5072.8 6345.9 7134.0 78325 (Inc)/Dec in Other Investments 15.1 -1293 -23.0 -33.0 -50.0
Operating Profit (EBITDA) 8345 12843 1230.3 1411.6 16059  (Purchase)/Sale of Fixed Assets -295.3 -277.4 -500.0 -400.0 -400.0
Growth (%) 6.4 53.9 -4.2 14.7 13.8  Net Cash flow from Investing Act -280.5 -461.3 -545.0 -450.5 -466.1
Depreciation 205.7 2128 221.3 241.0  259.6
Interest 20.2 22.1 3.8 4.0 4.0  Proceeds/(Rep) of debt 248.9 -410.3 100.0 10.0 -10.0
PBT after Excep ltems 610.1 1066.2 1017.4 1186.3 1363.6  (Payment) of Div & Div Tax 22141 -279.0 -304.8 -457.3 -609.7
Total Tax 173.9 234.1 262.5 302.1 347.5  Net Cash flow from Financing Act -131.5  -502.6 -410.0 -451.3 -623.7
PAT before MI 436.2 8322 755.0 884.2 1016.1  Net Cash flow 187.8  541.6 -241.3 2289 265.5
Profit from Associates 31.2 146.0  162.9 161.3 170.6  Cash & Cash Equ at the begin. 321 2199 761.5 520.2 749.1
Reported PAT 467.4 9781 917.9 10455 1186.7  Cash & Cash Equ at the end 219.9 761.5 5202 749.1 1014.7
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research
Exhibit 10: Balance sheet < crore M Exhibit 11: Key ratios < crore
(Year-end March) FY20 FY21 FY22E FY23E FY24E  (Year-end March) FY20 FY21 FY22E FY23E FY24E
Equity Capital 25.4 25.4 25.4 25.4 25.4  Per share data (3)
Reserve and Surplus 2235.8 3143.8 3555.5 4143.7 4720.7 EPS 36.8 71.0 72.3 82.3 93.4
Total Shareholders funds 2261.2 3169.2 3580.9 4169.1 4746.1  Cash EPS 53.0 93.8 90.2 101.3 1139
Total Debt 410.9 0.6 1006 1106 100.6 BV per share 178.0 249.5 281.9 328.2 373.6
Deferred Tax Liability 132.6 91.9 91.9 91.9 91.9 DPS 16.9 22.0 24.0 36.0 48.0
Operating Ratios (%)
Total Liabilities 2837.0 3291.7 3803.4 4401.6 4968.6 EBITDA Margin 15.1 20.2 16.2 16.5 17.0
PAT Margin 8.5 15.4 12.1 12.2 12.6
Gross Block 3235.0 3554.6 4059.5 4459.5 4859.5  Turnover Days
Accumulated Depreciation 1627.3 1840.1 2067.3 2308.3 2567.9  Inventory Days 59.0 43.7 55.0 55.0 55.0
Net Block 1607.7 17145 19921 2151.1 2291.6  Debtor Days 20.7 22.4 28.0 28.0 28.0
Capital WIP 92.9 50.8 45.9 45.9 45.9  Creditor Days 36.3 37.1 35.0 35.0 35.0
Total Fixed Assets 1700.7 1765.3 2038.0 2197.0 2337.5 ReturnRatios (%)
RoNW 20.7 30.9 25.6 25.1 25.0
Other Investments 207.3 3366 359.6 3926 4426  RoCE 22.2 33.1 26.9 21.0 21.5
Inventory 890.6  760.8 1141.6 1287.7 1422.2  RolC 24.0 40.0 28.9 30.7 32.6
Debtors 3128 389.8 581.2 655.6 724.0  Valuation Ratios (x)
Loans and Advances 184.4 153.8 183.3 206.8 2284 P/E 55.9 26.7 28.5 25.0 22.0
Cash 2199 7615 520.2 749.1 10147 EV/EBITDA 315 19.7 20.9 18.0 15.7
Total Current Assets 1607.7 2065.9 2426.4 2899.2 3389.3  EV/Net Sales 4.8 4.0 3.4 3.0 2.1
Creditors 5475  646.2 7265 819.4 905.1  Market Cap/ Sales 4.7 4.1 3.4 3.1 2.8
Provisions 31.3 29.8 55.6 62.7 69.3  Price to Book Value 11.6 8.2 1.3 6.3 5.5
Total Current Liabilities 781.5 990.6 1157.0 1241.1 1370.7  Solvency Ratios
Net Current Assets 826.2 1075.3 1269.3 1658.1 2018.6  Debt/EBITDA 0.5 0.0 0.1 0.1 0.1
Debt / Equity 0.2 0.0 0.0 0.0 0.0
Long term loans and advances 1029 1145 1364 153.9 170.0  Current Ratio 2.4 1.9 2.4 2.4 2.4
Total Asset 2837.0 3291.7 3803.4 4401.6 4968.6  Quick Ratio 0.9 0.8 1.0 1.0 1.0
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research
ICICI Securities | Retail Research 6
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Exhibit 12: ICICI Direct coverage universe (Retail)

P TPR) Rating M Cap EPS ) P/E (x) EV/EBITDA (x) RoCE (%) RoE (%)

R ®Cr) FY21 FY22E FY23E FY24E FY21 FY22F FY23E FY24E FY21 FY22E FY23E FY24E FY21 FY22E FY23E FY24E FY21 FY22E FY23E FY24E
Asian Paints (ASIPAI) 3,155 3870  Buy 302565 334 324 465 582 944 975 67.9 542 614 633 456 365 296 280 356 394 26.0 234 299 326
Berger Paints (BERPAI) 713 845 Hold 69247 74 77 101 129 962 93.0 707 552 58.1 57.0 451 358 249 252 309 349 213 21.0 256 28.6
Kansai Nerolac (KANNER) 573 630 Hold 30,880 10.2 9.0 133 156 559 635 432 367 361 405 286 242 17.6 157 208 223 137 121 160 169
Pidilite Industries (PIDIND) 2,640 2,640  Hold 134,059 222 233 29.1 352 1190 1132 90.7 750 795 744 613 51.3 238 216 261 305 202 183 21.9 255
Bajaj Electricals (BAJELE) 1,157 1,280  Buy 13,253 165 207 329 383 70.1 558 351 302 445 371 253 224 151 188 249 241 107 149 197 191
Crompton Greaves(CROGR 413 525 Buy 25,887 98 91 116 131 420 455 356 315 344 338 270 238 344 360 415 4.5 31.9 285 327 323
Havells India (HAVIND) 1,180 1,515 Buy 73,620 167 185 223 286 70.8 63.6 529 413 462 429 359 283 249 255 292 357 201 211 242 294
Polycab India (POLI) 2,510 3000 Buy 37429 59.4 550 692 849 422 456 363 296 328 328 243 199 208 183 222 233 17.9 145 170 180
Symphony (SYMLIM) 1,041 1,160 Hod 7,283 153 203 331 40.0 681 51.2 31.5 260 51.1 381 246 201 152 215 295 31.0 149 195 2.7 283
V-Guard Ind (VGUARD) 216 310 Buwy 9251 47 50 69 7.8 458 435 314 278 288 288 224 196 239 232 282 281 167 176 21.9 218
Voltas Ltd (VOLTAS) 1,188 1,375 Hold 39,291 16.0 198 252 333 743 599 471 357 606 526 417 340 150 185 208 218 106 136 154 175
Amber Enterprises (AMBEM 3,226 3,900 Buy 10,870 247 440 822 1069 1305 733 392 302 49.1 377 223 175 17 108 170 194 52 89 143 158
Dixon Technologies (DIXTE' 4,620 5990  Buy 27,050 27.3 458 84.8 1164 169.4 100.8 545 397 944 592 354 264 235 31.2 401 391 217 310 395 372
Supreme Indus (SUPIND) 2,056 2,625 Buy 26,117 77.0 723 823 934 267 285 250 220 197 209 180 157 331 269 27.0 275 309 256 251 250
Astral Ltd (ASTPOL) 2,098 2375 Hold 42145 203 233 306 383 1032 90.1 685 548 647 57.4 446 363 275 281 31.9 331 215 218 245 253

Sector / Company

Source: Company, ICICI Direct Research
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RATING RATIONALE

ICICI Direct endeavors 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 -56%;

Sell: <-15%
IﬂICICI(i;/:-r[u);').“ .1 l ‘
[ I»-lllmlnll’o,::‘qurhn"rr:pl | B HOE{EH ‘
| ICICI Securities Ltd. 75 S TARMINE |
T %&'vsu\n«-a'd 2012 &3;
Pankaj Pandey Head - Research pankaj.pandey@icicisecurities.com

ICICI Direct Research Desk,
ICICI Securities Limited,

1st Floor, Akruti Trade Centre,
Road No 7, MIDC,

Andheri (East)

Mumbai - 400 093
research@icicidirect.com
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ANALYST CERTIFICATION

|/We, Sanjay Manyal (MBA Finance), Hitesh Taunk (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. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the companies mentioned in
the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report.

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 financial products.
ICICI Securities is Sebi registered stock broker, 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. ICICI Securities Limited Research Analyst SEBI Registration Number —
INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. 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 management, etc. (“associates”), the details in respect
of which are available on www.icicibank.com.

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities 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 to
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, outstanding positions, trading volume etc as opposed to focusing
on a company's fundamentals and, as such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical
Research Reports.
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