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Strong Quarter, Stronger Outlook...

About the stock: Lumax Auto Technologies (LAT), est. since 1981, is a leading
auto ancillary player with diversified portfolio serving both OEMs and aftermarket.

FY25 product mix — Advance plastics: 56%, Structures & control systems:
20%, After-market: 11%, Mechatronics: 3%, Alternate fuels: 3%, Others: 7%

FY25 OEM share of sales- M&M: 27%, Bajaj Auto: 14%, HMSI: 5%, MSIL:8%

Q2FY26 Result: Lumax auto technologies posted robust Q2FY26 results. On the
consolidated basis, total operating income came in at X 1,156 crore (up 37% YoY).
EBITDA in Q2FY26 came in at X155 crore with corresponding EBITDA margins at
13.4% (up 120 bps QoQ). PAT for the quarter stood at X67 crore (up 56% YoY).

Investment Rationale:

GST Rationalization: Structural boost for Automobile industry:
Government has announced GST 2.0 reforms thereby reducing GST rates
for the automobile sector across the segments and value chain. Small cars,
2-Ws up to 350cc, & 3-Ws will now attract 18% GST vs. 28% earlier, while
CVs also shift to 18% rate. Total tax incidence for larger passenger cars,
SUVs is also reduced from 43-50% to 40%. Furthermore, uniform 18% GST
rate on all auto parts has been introduced, which will improve LAT’s cost
competitiveness and demand across both OEM & aftermarket.

Prominent PV ancillary, levers for industry leading growth: Passenger
Vehicle (PV) domain contributed the maximum ~55% of sales at Lumax
Auto in H1IFY26. LAT’s prominent presence in PV space is resultant of its
acquisition of IAC India (now a wholly owned subsidiary), which has not
only bolstered its product portfolio, particularly in plastic interior modules,
but also expanded its business with OEMs like M&M, which is expected to
outperform PV space domestically. It also made new launches with Maruti
Suzuki Victoris. With ~40% of its ~X1,360 crore order book linked to EV
platforms & rising potential content per vehicle (X70K+), it is well-
positioned to benefit from both volume growth and premiumization trends
across top OEMs. Segment-specific growth levers such as premiumization
in interiors, & aftermarket expansion (targeting double digit CAGR)
positions LAT to deliver growth ahead of industry.

Future Strategy: Northstar and BRIDGE Vision: LAT continues to be
guided by its “Northstar” strategic framework with long-term goals: 20%+
revenue CAGR reaching 11,000 crores by FY31E, 20%+ ROCE, moving
toward 20% EBITDA margins, & 20% of revenue from clean future mobility.
FY26 marks the start of a new six-year growth blueprint called “BRIDGE”
(Bold Roadmap Integrating Diverse Growth Engines), which aims to
transition it from a Tier-1 supplier to a Tier-0.5 systems integrator.

Rating and Target Price

With healthy orderbook, marquee clientele & strong execution along with
accelerating participation in future mobility domains and ramp up of JVs,
we maintain our BUY rating on Lumax Auto Technologies, valuing it at
1575 (28x PE on FY28E).

Key Financial Summary

Key Financials Fr21  Fy22 FY23 FY24 Fv2s ° y::;zi'ff;;
Net Sales 11079 15079 18475 2,827 36367 26.1%
EBITDA 980 1513 2003 368.1 4648 38.6%
EBITDA Margins (%) 8.8 10.0 108 13.0 12.8
Net Profit 471 694 929 1302 177.8 25.1%
EPS ) 6.9 10.2 136 19.1 26.1
PIE 1974 1340 100.2 715 523
RONW (%) 8.9 12.8 14.0 16.5 19.0
RoCE (%) 9.7 15.0 100 145 158
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Recent event & key risks

e We expect sales, PAT at LAT to
grow at CAGR of 17.4%, 29.1%,
respectively, over FY25-28E.
Margins seen at 13-14% levels

e Key Risk: (i) slower than built in
sales growth going forward (ii)
lower than anticipated margin
recovery amid volatile RM prices

ICICI Securities — Retail Equity Research

Research Analyst

Shashank Kanodia, CFA
shashank.kanodia@icicisecurities.com

Bhavish Doshi
bhavish.doshi@icicisecurities.com

3 year CAGR

FY26E FY27E FY28E (FY25-28E)

4,532.1 5,157.5 5,885.8 17.4%

589.2 696.3 824.0 21.0%
13.0 135 14.0

238.1 306.4 382.9 29.1%
349 45.0 56.2
39.1 30.4 24.3
21.1 22.3 22.7
18.1 20.3 224

Source: Company, ICICI Direct Research
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Key Takeaways of Recent Quarters

Q2FY26 Earnings Conference Call Highlights

Management raised FY26E revenue guidance to ~25% growth (from previous
20%) while maintaining 14-15% EBITDA margin guidance.

Segment-wise Performance
e Advanced Plastics: The segment delivered a strong 26% YoY growth,
supported by premium segment penetration and continued product
innovation. It has a strong X680 crores order book.

e Mechatronics: This division was the fastest-growing vertical, recording
+342% YoY growth, driven by new SOPs at Lumax Alps Alpine and an
orderbook of X360 crores

e  Structures & Control Systems: This vertical showed moderate but steady
growth of 20% for Q2FY26, with a healthy order pipeline of X116 crores.

o Aftermarket Segment: The division showed healthy growth in Q2 with 12%
YoY growth. Management expects this vertical to deliver 15%+ growth in
FY26, driven by new product launches and a shift toward demand-led
market development.

e Green Energy Solutions: The segment, added through the Green Fuel
acquisition in FY25, contributed 82 crore in Q2 and carries a X200 crore
order book, positioning it as a key growth lever for FY26 and beyond. It has
a ~18% EBITDA margin profile & is positioned to grow 15-20% CAGR.

Order Book Strength: The company has a healthy order book of ~X1,360 crore,
providing strong revenue visibility for the next four years. Of this, 7% is expected to
convert in FY26, 35% in FY27, 48% in FY28 & 10% in FY29. Notably, 40% of the order
book is from EV platforms, reflecting Lumax’s growing role in future mobility
solutions. The potential content per vehicle now stands at X70k and is expected to
increase 8-10% in FY26 due to premium features and Green Fuel integration.

Key customer & growth outlook: Passenger vehicles account for ~55% of group
revenue, two- & three-wheelers ~24%, aftermarket ~10%, EVs ~9% (H1 mix). Key
customer relationships: Mahindra remains a large anchor (IAC tooling + production
wins), increasing share with Maruti (firm orders for forthcoming models) and
conversations with Tata/Honda. Management expects wallet-share expansion
with Maruti and to diversify beyond Mahindra for IAC. They also emphasize export
mix and premiumization tailwinds.

Financial Position, Capex, and Debt Outlook: It incurred a capex of X133 crore in
H1FY26, which included land acquisition in Gujarat. FY26E capex is projected at
~X180-200 crore to support brownfield expansions & new product lines. The
company ended the quarter with X391 crore in cash reserves, while long-term debt
stood at ~X606 crore (post buying residual 25% stake in IAC).

Exhibit 1: Quarterly Variance Analysis

Q2FY26 Q2FY25 YoY% Q1FY26 QoQ%
Total Operating Income 1,156.4 842.3 37.3 1,026.4 12.7
Raw Material Expenses 734.4 541.9 355 663.5 10.7
Employee Expenses 150.7 113.9 323 139.1 8.4
Other Expenses 116.8 84.2 38.7 98.9 18.1
EBITDA 154.5 102.2 51.2 124.9 23.7
EBITDA Margin (%) 13.4 12.1 123 bps 12.2 119 bps
Depreciation 41.3 293 41.0 38.5 7.3
Interest 245 18.5 321 23.1 6.1
Other Income 15.6 15.4 13 10.9 43.1
PBT (before exceptional) 104.3 69.8 49.5 74.2 40.5
Total Tax 26.8 18.0 49.0 20.2 323
Reported PAT 66.9 42.9 55.9 41.4 61.4

Source: Company, ICICI Direct Research
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Industry  environment: Management
highlighted a supportive macro: GST
rationalization in Sep-2025, RBI rate cuts
(~100 bps YTD) and income-tax relief
have improved affordability and led to a
strong Q2 across segments
wheelers recorded an all-time high
quarter; PV production +4% YoY; 2W
+11% YoY, 3W +18% YoY per SIAM data
cited). Festive demand and product
launches are boosting volumes and
content per vehicle.

(two-

EV Strategy: Around 40% of Lumax’s
order book is linked to EV platforms. The
company’s components are largely EV-
agnostic but are seeing rising value due to
lightweighting and premiumization. The
company is also actively investing in
ADAS-compatible products.

JV contribution & outlook:

Lumax Mannoh is the market leader with
65% share and will have a run-rate of
400 crores p.a.

Lumax Cornaglia has a run-rate of ~X200
crores and has improving margins.

Alps Alpine is the significant growth
driver among JVs with expanding product
base. — target for Alps alone >X500 Cr by
FY-30; mechatronics JVs
targeting X800-1,000 crore
Management expects mechatronics run-
rate: X264 Crin FY-26, aiming >X500 Cr
by FY-28.

collectively
long-term.

Yokowo / lturan / FAE JVs: early
stage but ramping (Yokowo now
supplying Mahindra too); target
EBITDA margins for Yukovo ~13-15%
when stabilized.
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Exhibit 2: Lumax Auto Technologies- Vehicle Category & Customer Profile for HIFY26

Powered By Diversification Across Products, Customers And Vehicle Segments * &
LUMnX ~

Product Wise Revenue (H1 FY26) Customer Wise Revenue (H1 FY26) Segment Wise Revenue (H1 FY26)

B‘) E') H

= Advance Plastics u Structures & Control Systems u MEM = Bajaj = After Market
& Mechatronics u Aftermarket n MSIL HMSI mll RPV EZ3W  mAfterMarket NCV  E Others
Alternate Fuels = Others u TATA m Others (Misc)

Growth strategies

* Innovation-Led Growth

Driving scale through R&D investments, new product development in future mobility, clean mobility, sensors and mechatronics
+ Strategic JVs & Acquisitions

Accelerating capabilities and market access via targeted partnerships.

Source: Company, ICICI Direct Research

Order pipeline timeline

Order Pipeline Timeline

LUMnX

£3- -~ E3- B
£3- -3 BB
\- 35% I- 48% \- 10%

The order book is set to progress in stages achieving full completion by FY29.

TOTAL

40% in Future
clean mobility

&

= Advance Plastics

® Structures & Control Systems

= Mechatronics

u Alternate Fuels

Source: Company, ICICI Direct Research

Exhibit 4: Lumax Auto Technologies-
I Minimum 20% Revenue CAGR

LUMAX* &

From Past Growth to Future Target

20% CAGR (Organic + Inorganic)*

11,000
27% CAGR (Organic + Inorganic)

Accelerated Growth From:

* New Product Segments In

Clean And Future Mobility
15 % CAGR — Organic Growth

12 % CAGR — Organic Growth
e o
i H
: i
i
‘
FY25

FY20 FY25

* Software Driven Solutions for
ADAS & Connected vehicles

* Trends in Premiumization &
Light weighting

* Future Acquisitions

FY31E

Rsin Crores.

Source: Company, ICICI Direct Research
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Financial Summary

Exhibit 5: Profit and loss statement

Exhibit 6: Cash flow statement X crore

(Year-end March) FY25 FY26E FY27E FY28E (Year-end March) FY25 FY26E FY27E FY28E
Net Sales 3636.7 45321 51575  5885.8 Profit after Tax 177.8 238.1 306.4 382.9
Other Operating Income 0.0 0.0 0.0 0.0  Add: Depreciation 128.6 163.2 180.5 206.0
Total Operating Income 3,636.7 45321 51575 58858 (Inc)/dec in Current Assets -331.9 -194.4 -194.0 -240.0
Growth (%) 28.9 24.6 13.8 141 Inc/(dec) in CL and Provisions 2418 131.1 154.0 179.0
Raw Material Expenses 2,345.1  2,923.2 33266 3,796.3 Others 79.0 922 70.8 51.5
Employee Expenses 476.4 589.2 644.7 721.0 CF from operating activities 295.3 430.1 517.6 579.3
Other Operating Expense 350.4 430.5 490.0 544.4 (Inc)/dec in Investments -65.9 70.0 -105.0 -130.0
Total Operating Expenditure 3,1719 3,9429 44612 5,618 (Inc)/dec in Fixed Assets -381.6 -400.0 -200.0 -200.0
EBITDA 464.8 589.2 696.3 824.0 Others 180.4 442 61.9 82.7
Growth (%) 26.3 26.8 18.2 18.3 CF from investing activities -267.1 -285.8 -243.1 -247.3
Depreciation 128.6 163.2 180.5 206.0 Issue/(Buy back) of Equity 0.0 0.0 0.0 0.0
Interest 79.0 92.2 70.8 515 Inc/(dec) in loan funds 88.1 0.0 -125.0 -175.0
Other Income 51.0 49.0 54.0 64.0 Interest and Dividend outgo -116.5 -136.5 -128.7 -123.1
PBT 308.2 382.8 499.0 630.5 Inc/(dec) in Share Cap 0.0 0.0 0.0 0.0
Others 514 45.2 62.9 83.7 Others 48 0.0 0.0 0.0
Total Tax 79.0 99.5 129.7 163.9 CF from financing activities -23.6 -136.5 -253.7 -298.1
PAT 177.8 238.1 306.4 3829 Net Cash flow 4.6 7.9 20.8 339
Growth (%) 36.6 339 28.7 25.0 Opening Cash 75.1 79.6 87.5 108.3
EPS R) 26.1 349 45.0 56.2 Closing Cash 79.6 87.5 108.3 142.2
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research
(Year-end March) FY25 FY26E FY27E FY28E (Year-end March) FY25 FY26E FY27E FY28E
Liabilities Per share data (X)
Equity Capital 13.6 13.6 13.6 13.6 EPS 26.1 34.9 45.0 56.2
Reserve and Surplus 9211 1,1148 13633 16746 Cash EPS 45.0 58.9 71.4 86.4
Total Shareholders funds 9347 11,1284 13769 1,688.2 BV 137.1 165.6 202.0 247.7
Total Debt 768.4 768.4 643.4 468.4 DPS 5.5 6.5 85 0.0
Deferred Tax Liability 63.5 63.5 63.5 63.5 Cash Per Share (Incl Invst) 45.1 35.2 52.9 76.2
Minority Interest / Others 476.1 5234 588.2 673.9 Operating Ratios (%)
Total Liabilities 2,242.7 2,483.7 12,6721 2,894.1 EBITDA Margin 12.8 13.0 135 14.0
Assets PAT Margin 49 53 5.9 6.5
Gross Block 1,751.4 2,156.4 2,361.4 2,566.4 Inventory days 36.8 31.0 30.0 30.0
Less: Acc Depreciation 611.6 774.7 955.2 1,161.2 Debtor days 79.5 75.0 75.0 75.0
Net Block 1,139.8 13816 1,406.1 1,405.1 Creditor days 68.8 60.0 60.0 60.0
Capital WIP 69.2 64.2 59.2 54.2 Return Ratios (%)
Total Fixed Assets 1,209.0 1,4459 1,4654 1,459.4 RoE 19.0 211 223 22.7
Investments & Goodwill 565.4 495.4 600.4 730.4 RoCE 15.8 18.1 20.3 224
Inventory 366.5 384.9 423.9 483.8 RolC 19.2 20.7 24.3 28.3
Debtors 792.4 931.2 1,059.8 1,209.4 Valuation Ratios (x)
Loans and Advances 1.7 2.2 2.5 2.8 P/E 52.3 39.1 30.4 243
Other Current Assets 164.0 200.7 226.9 257.1 EV/EBITDA 21.0 16.7 13.8 11.2
Cash 79.6 87.5 108.3 142.2 EV/Net Sales 2.7 2.2 1.9 1.6
Total Current Assets 1,404.2 16065 11,8213 2,095.2 Market Cap / Sales 2.6 2.1 1.8 1.6
Current Liabilities 993.4 1,124.3 1,277.8 1,456.2 Price to Book Value 10.0 8.2 6.8 5.5
Provisions 3.0 3.2 3.7 4.2 Solvency Ratios
Current Liabilities & Prov 996.4 1,1275 12815 1,460.4 Debt/EBITDA 1.7 13 0.9 0.6
Net Current Assets 407.8 478.9 539.8 634.8 Debt / Equity 0.8 0.7 0.5 0.3
Others Assets 60.4 63.4 66.4 69.4 Current Ratio 1.8 1.9 1.9 1.9
Application of Funds 2,242.7 24838 26721 2,894.1 Quick Ratio 13 1.4 14 1.4
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research
ICICI Securities | Retail Research 4
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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%
) e
ﬂfc.fc’ direct.com No
l’nnnﬂmn;r'l;:.ow.an(rr.os BHOKER
| ICICI Securities Ltd. |[@l #5° asmine
i Anatyst Award 2012 -
Pankaj Pandey Head - Research pankaj.pandey@icicisecurities.com

ICICI Direct Research Desk,
ICICI Securities Limited,
Third Floor, Brillanto House,
Road No 13, MIDC,

Andheri (East)

Mumbai — 400 093
research@icicidirect.com
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ANALYST CERTIFICATION

1/We, Shashank Kanodia, CFA, MBA (Capital Markets), Bhavish Doshi, 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 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
— INHO000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. 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 management, 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 assurance of returns to investors. None of the research
recommendations promise or guarantee any assured, minimum or risk-free return to the investors.

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

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations 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 notice. 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 prevent 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 certain other circumstances.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness
guaranteed. This report and information herein is solely for informational 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 receive this 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, accounting and tax advice or a representation that any investment
or strategy 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, financial 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 investment may vary because of changes in interest rates,
foreign exchange rates or any other reason. ICICl Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not
necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in 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
other 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, corporate 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 banking 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 research report. ICICI Securities or its associates or its analysts
did not receive any compensation or other benefits from the companies 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 this report.

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, they might have financial interests or actual/ beneficial ownership of
one percent or more or other material conflict of interest various 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.

Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.

We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.

This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where
such distribution, publication, availability or use would be contrary to law, regulation or which would subject ICICI Securities and affiliates to any registration or licensing requirement within
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come are required to inform themselves of and to observe such restriction.

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

ICICI Securities | Retail Research 6


mailto:headservicequality@icicidirect.com

	Strong Quarter, Stronger Outlook…
	Key Takeaways of Recent Quarters
	Financial Summary

	RATING RATIONALE
	ANALYST CERTIFICATION
	Terms & conditions and other disclosures:
	RATING RATIONALE

