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. The higher timeframe chart presents a robust scenario, showcasing faster retrace-
ment of a five-quarter decline from March 2022 to March 2023, completed within
just three quarters, indicating substantial chart improvement.

. This trend is reinforced by the confirmation of a bottom formation, marked by the
bullish "Harami Black" candlestick pattern.

. Furthermore, the stock demonstrates sustained strength, holding above the 13-
quarter Exponential Moving Average (EMA), which has transitioned from a previous

resistance to a newfound support level.
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« On the monthly scale, the stock exhibits a bullish trend, characterized by the for-

mation of higher tops and higher bottoms. A notable mean reversion occurred as the

rally from April 2023 to January 2024 retraced to the 13-monthly Exponential Moving

Average (EMA), coinciding with the appearance of two long-legged doji candlestick pat-

terns, indicating buying interest near the mean.

. The volumes have been trending higher, with the current volume surging above the 20-

month average, indicating larger investor participation.

. The Relative Strength Index (RSI) study confirms a range shift on the chart, transition-

ing from bearish sentiment to bullish, thus further reinforcing the optimistic outlook

for the stock.
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. Zooming in further to the weekly scale reveals a bottom formation occurring at the
50% Fibonacci retracement level of the upward move, which coincides with the 50-
weekly Exponential Moving Average (EMA), indicating a confluence of support. To-

day's breach of the 5-week congestion zone suggests that momentum is in align-

ment with the higher timeframes.

. Additionally, volume accumulation on the weekly chart, coupled with price im-
provement, showcases robust price development.

. Going ahead we expect the prices to go higher till the level of 30 followed by 50,

with the stop loss of 8 on closing basis.
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Expected absolute returns are based on share price at market close unless otherwise stated. Stock recommendations are based on absolute upside (downside) and have a 12-month
horizon. Our target price represents the fair value of the stock based upon the analyst’s discretion. We note that future price fluctuations could lead to a temporary mismatch
between upside/downside for stock and our recommendation.
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Disclaimer:

This report has been prepared by GEPL Capital Private Limited ("GEPL Capital "). GEPL Capital is regulated by the Securities and Exchange Board of India. This report does not constitute a prospectus, offering
circular or offering memorandum and is not an offer or invitation to buy or sell any securities, nor shall part, or all, of this presentation form the basis of, or be relied on in connection with, any contract or
investment decision in relation to any securities. This report is for distribution only under such circumstances as may be permitted by applicable law. Nothing in this report constitutes a representation that any
investment strategy, recommendation or any other content contained herein is suitable or appropriate to a recipient’s individual circumstances or otherwise constitutes a personal recommendation. All invest-
ments involve risks and investors should exercise prudence in making their investment decisions. The report should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any
opinions expressed in this report are subject to change without notice and may differ or be contrary to opinions expressed by other business areas or groups of GEPL Capital as a result of using different assump-
tions and criteria. GEPL Capital is under no obligation to update or keep current the information contained herein. The securities described herein may not be eligible for sale in all jurisdictions or to certain
categories of investors. Options, derivative products and futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future
results. Foreign currency rates of exchange may adversely affect the value, price or income of any security or related instrument mentioned in this report.

Any prices stated in this report are for information purposes only and do not represent valuations for individual securities or other instruments. There is no representation that any transaction can or could have
been effected at those prices and any prices do not necessarily reflect GEPL Capital’s internal books and records or theoretical model-based valuations and may be based on certain assumptions. Different
assumptions, by GEPL Capital or any other source may yield substantially different results. GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility or
liability with respect to, the fairness, accuracy, completeness or correctness of any information or opinions contained herein. Further, GEPL Capital assumes no responsibility to publicly amend, modify or revise
any forward-looking statements, on the basis of any subsequent development, information or events, or otherwise. Neither GEPL Capital nor any of its affiliates, directors, employees or agents accepts any
liability for any loss or damage arising out of the use of all or any part of this report. In no event shall GEPL capital be liable for any direct, special indirect or consequential damages, or any other damages of
any kind, including but not limited to loss of use, loss of profits, or loss of data, whether in an action in contract, tort (including but not limited to negligence), or otherwise, arising out of or in any way con-
nected with the use of this report or the materials contained in, or accessed through, this report.

GEPL Capital and its affiliates and/or their officers, directors and employees may have similar or an opposite positions in any securities mentioned in this document (or in any related investment) and may from
time to time add to or dispose of any such securities (or investment). The disclosures contained in the reports produced by GEPL Capital shall be strictly governed by and construed in accordance with Indian
law. GEPL Capital specifically prohibits the redistribution of this material in whole or in part without the written permission of GEPL Capital and GEPL Capital accepts no liability whatsoever for the actions of
third parties in this regard.
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