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CMP: ₹ 2764   Target: ₹ 3060 (11%)     Target Period:  12  months  HOLD 
October 29, 2025 

Mazagon Dock Shipbuilders (MAZDOC) 

Timely placement of large orders to drive long-term growth…   

About the stock: Mazagon Dock Shipbuilders (MDL) is the only public sector 
defence shipyard constructing destroyers & submarines. Currently, MDL has 
capacity of building 11 Submarines & 10 warships (including destroyers, frigates & 
other vessels) concurrently 
 

• Order book stands at ₹ 27,415 crore as of Sep-25  

Q2FY26 Result: Revenue increased by 6.3% YoY (+11.6% QoQ) to Rs 2929.2 
crore. EBITDA margin stood at 23.7% (+519 bps YoY, +1222 bps QoQ) on account 
of lower project related other expenses and reversal in provisions. Subsequently, 
EBITDA was up by 36% YoY (+130.3% QoQ) to Rs 694.6 crore. PAT increased by 
28.1% YoY (+65.8% QoQ) to Rs 749.5 crore. For H1FY26, revenue is up by 8.6% YoY 
at Rs 5554.8 crore with EBITDA margin standing at 17.9% (vs 22.5% in H1FY25) 

Investment Rationale: 
• Current order backlog to be executed over next 2-2.5 years; new orders 

to drive growth from FY28E: Company’s revenue grew by 8.6% YoY during 
H1FY26, largely in-line with management’s guidance. Order backlog as on 
Sep-25 stands at Rs 27415 crore (2.3x TTM revenue), which mainly consist 
of contracts like P-17A frigates (~42% of total order-book), ONGC (~18% 
of OB) and post commissioning work pending in P-15B destroyers & P-75 
submarines, AIP plugs etc. Most of these contracts are expected to be 
executed in the next 2-3 years, which would drive revenue growth during 
FY26E-FY27E. We believe that revenue growth beyond FY27E will be 
dependent on timely placement of large contracts like 3 additional 
submarines and 6 next generation submarines (expected to be placed in 
coming months). Though management guides revenue growth of ~9% YoY 
in FY26E and ~5% YoY in FY27E, we believe this to be conservative and we 
estimate revenue growth at ~12% CAGR over FY25-28E 

• Order pipeline remains robust; longer-term growth outlook intact: Order 
pipeline remains strong for the company, considering the opportunities 
from both defence & commercial segments. Contracts like six next-
generation submarines under P-75I (expected value ~Rs 70000 crore) and 
additional three Kalvari class submarines (expected order size Rs 30000 
40000 crore) have already been cleared from govt and expected to be 
concluded in coming months. Following this, other major contracts like 
next-generation corvettes (expected value ~Rs 36000 crore), next-
generation frigates or P-17B (expected value ~Rs 70000 crore) & next 
generation destroyers or P-18 (expected value ~Rs 85000 crore) are also 
expected to be finalised in the coming years. We believe that these three 
larger projects provide longer term order inflow visibility for MDL. 
Moreover, the company has recently signed an MoU with Swan Defence 
where-in they would together bid for Landing Platform Dock 

Rating and Target Price 

• Current order-book would drive growth over the next 2-3 years. However, 
timely placement of large contracts like submarines, frigates, destroyers 
etc would drive growth from FY28E onwards. We estimate revenue CAGR 
of ~12% over FY25-28E with EBITDA margin at ~19%. We recommend 
HOLD on MDL with TP of ₹ 3060 per share (based on 35x FY28E EPS) 

 

 
 

Source: Company, ICICI Direct Research 

(Rs crore) FY23 FY24 FY25
 3 Year CAGR 

(FY22-25) 
FY26E FY27E FY28E

 3 Year CAGR 
(FY25-28E) 

Revenues 7,827                  9,467                  11,432               25.9                    12,650               14,168               15,868               11.6                      
EBITDA 798                     1,412                  2,060                  68.0                    2,341                  2,643                  3,049                  14.0                      
EBITDA margin (%) 10.2                    14.9                    18.0                    18.5                    18.7                    19.2                    
Net Profit 1,119                  1,937                  2,414                  58.1                    2,732                  3,086                  3,528                  13.5                      
Diluted EPS (Rs) 55.5                    96.0                    59.8                    67.7                    76.5                    87.5                    
P/E (x) 49.8                    28.8                    46.2                    40.8                    36.1                    31.6                    
EV/EBITDA (x) 123.1                  68.9                    46.3                    39.6                    33.9                    28.2                    
RoCE (%) 29.6                    38.9                    38.6                    35.1                    32.4                    30.7                    
RoE (%) 23.5                    31.0                    30.4                    27.6                    25.5                    24.2                    

 

Particulars 

 

Shareholding pattern 

 

Price Chart 

 
Key risks       
(i) Dependent on govt contracts 

(ii) High working capital requirement 

(iii)Availability of key raw     
materials/components 

Research Analyst       
 
 Vijay Goel 
vijay.goel@icicisecurities.com 

   
 Kush Bhandari 
kush.bhandari@icicisecurities.com 
   

 

Particular Amount (Rs Crore)
Market Capitalisation                     1,11,494 
FY25 Debt                                  -   
FY25 Cash                        16,150 
EV                        95,345 
52 Week H/L 3778 / 1918
Equity Capital 202
Face Value 5

Dec-24 Mar-25 Jun-25 Sep-25
Promoter 84.8 84.8 81.2 81.2
FII 1.6 2.3 2.6 2.0
DII 1.5 1.7 5.2 5.7
Others 12.2 11.2 11.0 11.2
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NSE 500(LHS) MAZAGON DOCK SHIPBUILDERS (RHS)

Key Financial Summary  
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Result Update | Mazagon Dock Shipbuilders Ltd. 

Q2 and H1FY26 Result Summary 
• Operational performance during the quarter remains healthy on YoY basis. 

Revenue increased by 6.3% YoY (+11.6% QoQ) to Rs 2929.2 crore 

• EBITDA margin stood at 23.7% (+519 bps YoY, +1222 bps QoQ) on account 
of lower project related other expenses and reversal in provisions 

• Subsequently, EBITDA was up by 36% YoY (+130.3% QoQ) to Rs 694.6 
crore. PAT increased by 28.1% YoY (+65.8% QoQ) to Rs 749.5 crore. 

• For H1FY26, revenue is up by 8.6% YoY at Rs 5554.8 crore with EBITDA 
margin standing at 17.9% (vs 22.5% in H1FY25). PAT is down 6.2% YoY to 
Rs 1201.6 crore. 

Q2FY26 Earnings call highlights 
• Company has guided revenue at ₹ 12500 crore for FY26E (which implies 

~9% YoY). For FY27E, company guides ~5% YoY growth in revenues 

• Order backlog stands at Rs 27415 crore as of Sep-2025 end (2.3x TTM 
revenue). Order inflows during the H1FY26 stands at ~Rs 5800 crore 

• The order book now comprises of orders such as P-17A Stealth Frigates, 
P15B Destroyers, ICGS (CTS, NGOPV, FPV), Multipurpose Hybrid Powered 
Vessel in defence shipbuilding (~63% of orderbook).  

• Defence contributes ~82% of the order backlog while non-defence and 
exports segments contribute ~9% respectively 

• The delivery for third P-17A is expected by CY25 with the fourth ship 
driving revenue till FY27E. ONGC project can only be executed during non-
monsoon periods hence would also be concluded by FY27E 

• The management has also completed commercial negotiations for 3 
additional scorpene submarines and expects the contract to be soon 
placed. Regarding the six P-75I submarines, negotiations are expected to 
be completed by CY25 end with order placing expected by FY26 and 
execution revenue likely to begin in 6 months post signing the contract 

• Apart from P-75I, order pipeline remains robust as management expects 
orders such as Landing Platform Dock (~₹ 40,000 crore), Mine Counter 
Measure Vessels (~₹ 40,000 crore), P-17 Bravo (₹ 50,000-60,000 crore), 
and Next-Generation Destroyers (₹ 75,000-80,000 crore) targeting a ₹ 
1,00,000+ crore order book by FY27E 

• The company has recently signed an MoU with Swan Defence and Heavy 
Industries for jointly bidding in the recent requirement of Landing Platform 
Deck (LPD) by the Navy (₹ 40000 crore each). The management also sees 
opportunities for big commercial ships post LPD with Swan Defence 

• Moreover, the management has a plan to spend ₹15,000 – 18,000 crores 
over the next 12-15 years to develop a 1,000-acre greenfield expansion 
project for commercial shipbuilding. These ships would be in partnership 
with Korean, Japanese and Indian shipbuilding companies. In the next 5 
years, company plans total capex of ~ ₹ 5000 crore 

• The management also cited that the acquisition of Colombo dockyard is in 
progress and is expected to be closed by Nov-25. The revenue currently 
generated by the dockyard is at ₹ 1000 crore with a margin of 15% which 
is planned to be increased to ₹ 1500 crore in 1-2 years by expanding their 
ship repair segment 

• During H1FY26 the company had incurred additional provision expenses 
from Coast guard and NPV contracts which results in lower margins as 
compared to H1FY25. However, going forward, reversals of such margins 
and LD would help drive better margins in coming quarters 

• The company had received a reversal in Liquidated Damages (LD) for P-
17A of ₹ 102 crore in the quarter and expects another ₹ 100 crore such 
reversal for a submarine  
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Result Update | Mazagon Dock Shipbuilders Ltd. 

Exhibit 1: Q2 and H1FY26 result summary 

 
Source: Company, ICICI Direct Research 

 

Exhibit 2: Current order book breakup as of Sept-25 

 
Source: Company, ICICI Direct Research 

 

 
 
 
 
 

Q2FY26 Q2FY25 YoY (%) Q1FY26 QoQ (%) Comments H1FY26 H1FY25 YoY (%)

Operating Income 2,929.2 2,756.8 6.3 2,625.6 11.6 Healthy execution in-line with management 5,554.8 5,113.9 8.6

Other income 270.6 254.3 289.3 559.9 525.3
Total Revenue 3,199.9 3,011.1 2,914.9 6,114.8 5,639.1
Raw materials costs 1,700.0 1,706.9 1,095.5 2,795.5 2,922.4
Employees Expenses 223.3 231.3 249.8 473.2 458.6
Other Expenses 311.2 307.9 978.6 1,289.8 580.0
Total Expenditure 2,234.6 2,246.2 2,323.9 4,558.5 3,960.9

EBITDA 694.7 510.7 36.0 301.7 130.3
Improvement due to lower project related other 

expenses and reversal in provisions
996.4 1,152.9 -13.6

EBITDA margins (%) 23.7 18.5 519 bps 11.5 1222 bps 35.2 45.8 -1057 bps
Interest 7.8 1.1 1.1 8.9 2.2
Depreciation 23.5 23.4 23.1 46.6 46.7
Tax 224.1 187.7 147.6 371.6 410.6
PAT 749.5 585.1 28.1 452.2 65.8 1,201.6 1,281.2 -6.2
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Result Update | Mazagon Dock Shipbuilders Ltd. 

Financial Summary 
Exhibit 3: Profit and loss statement                                ₹ crore 

 

Source: Company, ICICI Direct Research 

Exhibit 4: Cash Flow Statement                                          

 

Source: Company, ICICI Direct Research 

Exhibit 5: Balance Sheet                                                    ₹ crore 

 

Source: Company, ICICI Direct Research 

Exhibit 6: Key ratios 

 

Source: Company, ICICI Direct Research 

(Year-end March) FY24 FY25 FY26E FY27E FY28E

Revenue 9,467         11,432       12,650       14,168       15,868       
% Growth 20.9           20.8           10.7           12.0           12.0           
Other income 1,101.5      1,121.2      1,233.4      1,418.4      1,631         
Total Revenue 9,467         11,432       12,650       14,168       15,868       
% Growth 20.9           20.8           10.7           12.0           12.0           
Total Raw Material Costs 6,227         5,682         6,262         7,084         7,934         
Employee Expenses 897             979             1,065         1,161         1,277         
other expenses 931             2,711         2,982         3,280         3,608         
Total Operating Expenditure 8,055         9,372         10,309       11,525       12,819       
Operating Profit (EBITDA) 1,412         2,060         2,341         2,643         3,049         
% Growth 76.9           45.9           13.7           12.9           15.4           
Interest 5                  4                  12               5                  5                  
PBDT 2,508         3,177         3,563         4,057         4,676         
Depreciation 83               115             101             142             190             
PBT before Exceptional Items 2,425         3,062         3,462         3,915         4,485         
Total Tax 616             784             879             995             1,139         
PAT before MI 1,809         2,277         2,582         2,921         3,346         
PAT 1,937         2,414         2,732         3,086         3,528         
% Growth 73.1           24.6           13.2           12.9           14.3           

(Year-end March) FY24 FY25 FY26E FY27E FY28E

Profit after Tax 1,937         2,414         2,732         3,086         3,528         
Depreciation 83               115             101             142             190             
Interest 5                  4                  12               5                  5                  
Cash Flow before WC changes 2,025         2,533         2,846         3,232         3,723         
Changes in inventory 1,643         1,176         (315)            (582)            (652)            
Changes in debtors (845)            780             (111)            (141)            (158)            
Changes in loans & Advances -                -                -                -                -                
Changes in other current assets 281             1,585         (220)            (275)            (308)            
Net Increase in Current Assets 1,220         3,014         (943)            (1,145)        (1,287)        
Changes in creditors 4                  (728)            421             499             559             
Changes in provisions 17               109             34               40               45               
Net Inc in Current Liabilities (1,506)        (2,811)        2,289         2,619         2,976         

Net CF from Operating activities 1,740         2,736         4,192         4,705         5,412         

Changes in deferred tax assets (150)            (78)              -                -                -                
(Purchase)/Sale of Fixed Assets (97)              (174)            (650)            (800)            (850)            
Net CF from Investing activities (358)            (75)              (666)            (819)            (872)            

Dividend and Dividend Tax (448)            (712)            (787)            (887)            (1,008)        
Net CF from Financing Activities (459)            (721)            (799)            (892)            (1,013)        

Net Cash flow 923             1,940         2,727         2,994         3,527         
Opening Cash/Cash Equivalent 13,286       14,210       16,150       18,877       21,871       
Closing Cash/ Cash Equivalent 14,210       16,150       18,877       21,871       25,398       

(Year-end March) FY24 FY25 FY26E FY27E FY28E

Equity Capital 201.7         201.7         201.7         201.7         201.7         
Reserve and Surplus 6,042         7,738         9,684         11,882       14,402       
Total Shareholders funds 6,243         7,940         9,886         12,084       14,603       
Other Non Current Liabilities 144.3         137.5         137.5         137.5         137.5         
Total Debt -                -                -                -                -                
Total Liabilities 6,814         8,885         10,831       13,029       15,548       
Gross Block 1,275         1,384         1,767         2,467         3,317         
Acc: Depreciation 495             610             712             853             1,044         
Net Block 780             774             1,056         1,614         2,274         
Capital WIP 68               133             400             500             500             
Total Fixed Assets 870             929             1,477         2,136         2,795         
Non Current Assets 2,751         2,395         2,411         2,430         2,452         
Inventory 5,713         4,537         4,852         5,434         6,086         
Debtors 1,847         1,067         1,178         1,320         1,478         
Other Current Assets 3,653         2,068         2,289         2,563         2,871         
Cash 14,210       16,150       18,877       21,871       25,398       
Total Current Assets 25,788       24,714       28,384       32,523       37,338       
Current Liabilities 4,466         3,738         4,159         4,658         5,217         
Provisions 425             565             566             567             568             
Total Current Liabilities 22,634       19,823       22,112       24,730       27,707       
Net Current Assets 3,154         4,891         6,272         7,793         9,631         
Total Assets 6,814         8,885         10,831       13,029       15,548       

(Year-end March) FY24 FY25 FY26E FY27E FY28E

Diluted EPS 48.0            59.8            67.7            76.5            87.5            
Cash per Share 704.5         400.4         468.0         542.2         629.6         
BV 309.6         196.8         245.1         299.6         362.0         
Dividend per share 22.2            17.7            19.5            22.0            25.0            
Dividend payout ratio 23% 29% 29% 29% 29%
EBITDA Margin (%) 14.9            18.0            18.5            18.7            19.2            
PAT Margin (%) 20.5            21.1            21.6            21.8            22.2            
RoE (%) 31.0            30.4            27.6            25.5            24.2            
RoCE (%) 38.9            38.6            35.1            32.4            30.7            
EV / EBITDA 68.9            46.3            39.6            33.9            28.2            
P/E 28.8            46.2            40.8            36.1            31.6            
EV / Net Sales 10.3            8.3              7.3              6.3              5.4              
Sales / Equity 1.5              1.4              1.3              1.2              1.1              
Market Cap / Sales 11.8            9.8              8.8              7.9              7.0              
Price to Book Value 8.9              14.0            11.3            9.2              7.6              
Asset turnover 1.5              1.4              1.3              1.2              1.1              
Debtors Turnover Ratio 6.6              7.8              11.3            11.3            11.3            
Creditors Turnover Ratio 2.1              2.8              3.2              3.2              3.2              
Debt / Equity -                -                -                -                -                
Current Ratio 2.3              1.8              1.7              1.8              1.8              
Quick Ratio 1.1              0.7              0.7              0.7              0.7              
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Result Update | Mazagon Dock Shipbuilders 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 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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Result Update | Mazagon Dock Shipbuilders Ltd. 

 

ANALYST CERTIFICATION 
 

I/We, Chirag Shah, PGDBM, Vijay Goel, PGDBM, Kush Bhandari, 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 
– INH000000990. 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 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 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. ICICI 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.  

 

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