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Week Gone

= RIL and BP announced the start of their new Indian fuels and mobility joint venture, mobility joint venture, Reliance BP Mobilitc
(RBML).

= Bajaj Finance’s asset under management (AUM) under moratorium reduced to about 15.5% as of 30 June from 27% as of end April.

= Adani Ports and Special Economic Zone (APSEZ) said it will raise $1.25 billion through dollar bonds to repay its existing debt.

Week ahead
= Infosys will unveil its April-June quarterly result on 15 July 2020.
= Overseas, the Bank of Japan will announce its interest rate decision on 15 July 2020.

= China will announce industrial production data for June on 16 July 2020

Technical Overview

Index closed with a gain of 1.51% at 10768. Index opened gap up and traded whole week in narrow range of 150 points.Going ahead
breakout on it wither side will dictate th trend ahead. Going forward if index surpass and sustains above 10850 will open the gate for 11000
-11150 while on flip side breakdown below 10700 will led profit booking towards 10550-10450.
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DOMESTIC INDICES

WORLD INDICES

Weekly % Il Il Weekly
10-Jul-20 03-Jul-20 Chg Index 10-Jul-20 03-Jul-20 % Chg
Nifty 10,768 10,607 1.5 Nikkei Index 22,291 22,292 0.0
Nifty Next 50 26,209 26,146 0.2 Hang Sang Index 25,727 25,373 1.4
Kospi Index 2,150 2,152 -0.1
Nifty 100 10,920 10,777 1.3
Shanghai SE Composite 3,383 3,153 7.3
Nifty 500 8,814 86% 14 Strait Times Index 2,751 2751 0.0
Nifty Midcap 100 15,254 15,043 1.4 Dow Jones 25,744 25,827 -0.3
Sensex 36,595 36,021 16 /A1 51 S
FTSE 6,088 6,152 -1.0
BSE 100 Index 10,844 10,708 1.3
FOREX
BSE 200 Index 4,527 4,476 1.1
’ ’ Weekly
Currency 10-Jul-20 03-Jul-20 % Chg
BSE 500 Ind 13,969 13,799 1.2
naex ’ ’ US$ (Rs.) 75.2 74.6 0.8
BSE Mid-Cap 13,397 13289 0.8 GBP (Rs.) 95.1 93.0 2.3
Euro (Rs.) 85.1 83.9 1.4
BSE Small Cap 12,804 12,603 16 Yen (Rs.) 100 Units 70.5 69.4 1.6
NIFTY TOP GAINERS (WEEKLY) Fll - ACTIVITY (Rs. Cr.)
10-Jul-20 03-Jul-20 Wegll:lg % Date Purchases Sales Net
10-Jul-20 2,489.5 3,520.5 -1,031.0
Bajaj Finance 3314.2 2931.5 13.1
09-Jul-20 4,516.6 4,303.8 212.8
Hindalco 163.7 146.4 11.8
08-Jul-20 5,473.2 7,138.3 366.2
Indusind Bank 539.3 487.2 10.7
07-Jul-20 6,580.2 7,034.7 -1,200.3
SBI 195.6 184.7 5.9
06-Jul-20 4,111.4 2,248.7 -1,199.5
Bajaj Finserv 6483.8 6149.4 54
MTD 1,09,984.6 1,13,792.7 (3,808.0)
NIFTY TOP LOSERS (WEEKLY) DIl - ACTIVITY (Rs. Cr.)
10-Jul-20 03-Jul-20 Weg::g % Date Purchases Sales Net
10-Jul-20 2,777.6 3,208.8 -431.2
ITC 194.4 207.6 -6.4
09-Jul-20 2,872.1 3,675.5 -803.4
ONGC 78.6 82.4 -4.7
08-Jul-20 3,721.8 4,575.2 -853.4
NTPC 90.4 94.5 -4.3
07-Jul-20 3,512.2 4,296.7 -784.5
Titan 961.9 1003.5 -4.2
Coal India 131.2 135.3 30 06-Jul-20 4,205.9 3,942.5 263.5
MTD 75,367.6 73,994.3 1,373.3
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BSE WEEKLY SECTORAL PERFORMANCE
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TOP OPEN INTEREST GAINERS (WEEKLY)

SCRIP NAME 10-Jul-20 03-Jul-20 10-Jul-20 03-Jul-20 .
Weekly % Chg Wegﬁg’ %
Share Price (Rs.) Open Interest
TATACHEM 301 308.5 -2.4 3932000 1712000 129.7
MGL 973.6 1073.15 -9.3 1290600 673800 91.5
L&TFH 69.3 67.65 24 32062000 20488400 56.5
IGL 409.45 448.55 -8.7 9521875 7100500 341
BALKRISIND 1270.75 1317.5 -3.5 1459200 1093600 33.4

TOP OPEN INTEREST LOSERS (WEEKLY)

SCRIP NAME 10-Jul-20 03-Jul-20 10-Jul-20 03-Jul-20

Weekly % Weekly %

. Chg Chg

Share Price (Rs.) Open Interest

IBULHSGFIN 236 230.75 23 9907600 16191300 -38.8

BHEL 41.65 38.8 7.3 45318000 61005000 -25.7

M&MFIN 203.15 182.9 111 10038000 13200600 -24.0

NITTECH 1592.95 1425.9 11.7 463875 580500 -20.1

SAIL 37.1 30.85 20.3 41192000 50977000 -19.2
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Navin Fluorine International Ltd.

Chemicals

Company Overview

Incorporated in 1998, Navin Fluorine International Ltd (NFIL) is engaged in fluorine chemistry, produc-
ing refrigeration gases, some basic building block fluorides and specialty organ ofluorines. Its busi-
ness units include refrigerants, which manufactures refrigerant gases under the Mafron brand; inor-
ganic fluorides, which offers a portfolio of products that have applications in industries, such as stain-
less steel, glass, oil and gas, abrasives, electronics, pharma and agro, and specialty chemicals, which
is engaged in manufacturing of fluorine-based molecules for applications in pharmaceuticals, agro-
chemicals and petrochemicals industries. Its principal products include hydrofluoric acid and other
fluorine chemicals, synthetic cryolite, aluminium fluoride and fluorocarbon gases. Company’s manu-
facturing facilities are located in Surat, Gujarat, and Dewas, Madhya Pradesh which are strategically
located near ports.

Investment Rationale
Diversified revenue stream with strong presence in fluorine value chain

Navin Fluorine product portfolio covers wide range of fluorine value chain and operates through four
business verticals namely Contract Research and Manufacturing Services (CRAMS), specialty fluoro
chemicals, refrigerant gases, and inorganic fluorides. Through its long presence in the industry and in
house research and development expertise, company has been successful in establishing expertise
in handling complex fluorine chemistry and with a core focus on development of specialty chemicals
and CRAMS business verticals. Therefore, such strong presence in high fluorine value chain coupled
with diversified revenue stream will led to a sustainable topline growth.

CRAMS business segment to witness strong growth in long term

Few years ago, company entered into the CRAMS business and acquired UK-based Manchester
Organics In this business, it manufactures fluorine-based advanced intermediates for innovator phar-

Buy

Stock Rating

BP WEALTH

BUY HOLD SELL
>15% -5% to 15% <-5%
Sector Outlook Positive

Stock

CMP (INR) 1718
Target Price (INR) 2080
NSE Symbol NAVINFLUOR
Bloomberg NFIL IN
Reuters NAFL.BO
Key Data

Nifty 10,768
52WeekH/L(INR) 1777/570
O/s Shares (Mn) 49.5
Market Cap (INR 85
bn)

Face Value (INR) 2
Average volume

3 months 198,000
6 months 233,000
1year 156,000

ma companies. Over the years, it has developed a strong footprint in CRAMS business. Going ahead, Share Holding Pattern (%)

-

its ability to ramp-up its CRAMS business and recently commissioned CGMP-3 plant with strong order
book pipeline reflects surplus demand from its customers. Therefore, owing to such such factors, we
believe company’s CRAMS segment is expected to witness strong growth which will augur well for
long term.

Valuation and Outlook

NFIL
CRAMS. Company’s high value driven business CRAMS and specialty chemicals and its strong or-

is engaged in refrigerant gasses, inorganic fluorides, specialty fluorochemicals and
der book are the key growth drivers, which likely enable it to increase operating margins in coming
quarters. However, an uncertain environment led by the recent outbreak of Covid-19 and nationwide
lockdown has refrained production from its new plant. On valuation front, we valued the company
based on a 26x P/E multiple of FY23E and recommend BUY rating on this stock with a price target of

INR 2,080(21% upside from CMP) with a 12 months’ investment horizon.
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Key Financials

YE March (INR Mn) FY19 FY20 FY21E FY22E FY23E
Revenue 9,959 10,616 12,261 14,394 20,685
Revenue Growth (Y-0Y) 9.1% 6.6% 15.5% 17.4% 43.7%
EBIDTA 2,184 2,635 3,139 3,282 4,861
EBIDTA Growth (Y-0-Y) 1.6% 20.7% 19.1% 4.6% 48.1%
Net Profit 1,491 4,086 2,023 2,634 3,951
Net Profit Growth (Y-0-Y) (17.1%) 174.0% (50.5%) 30.2% 50.0%
Diluted EPS 30.1 82.6 40.9 53.2 79.8
Diluted EPS Growth (Y-0-Y) (17.1%) 174.0% (50.5%) 30.2% 50.0%
EBIDTA margin (%) 21.9% 24.8% 25.6% 22.8% 23.5%
NPM (%) 15.0% 38.5% 16.5% 18.3% 19.1%
RoE (%) 13.9% 28.6% 12.8% 14.8% 18.6%
RoCE (%) 20.3% 18.1% 19.6% 17.9% 22.4%
P/E (x) 57.0x 20.8x 42.0x 32.3x 21.5x
EV/EBITDA(x) 38.8x 31.3x 26.8x 25.8x 17.4x
P/BV (x) 7.9x 6.0x 5.4x 4.8x 4.0x
Market Cap. / Sales (x) 8.5x 8.0x 6.9x 5.9x 4.1x
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Disclaimer Appendix

Analyst (s) holding in the Stock : Nil

Analyst (s) Certification:

We analysts and the authors of this report, hereby certify that all of the views expressed in this research report accurately reflect our
personal views about any and all of 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. Analysts aren't registered as research ana-
lysts by FINRA and might not be an associated person of the BP Equities Pvt. Ltd. (Institutional Equities).

General Disclaimer

This report has been prepared by the research department of BP EQUITIES Pvt. Ltd, is for information purposes only. This report is not
construed as an offer to sell or the solicitation of an offer to buy or sell any security in any jurisdiction where such an offer or solicitation
would be illegal.

BP EQUITIES Pvt. Ltd have exercised due diligence in checking the correctness and authenticity of the information contained herein, so
far as it relates to current and historical information, but do not guarantee its accuracy or completeness. The opinions expressed are our
current opinions as of the date appearing in the material and may be subject to change from time to time. Prospective investors are cau-
tioned that any forward looking statement are not predictions and are subject to change without prior notice.

Recipients of this material should rely on their own investigations and take their own professional advice. BP EQUITIES Pvt. Ltd or any
of its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvert-
ent error in the information contained in this report. BP EQUITIES Pvt. Ltd. or any of its affiliates or employees do not provide, at any
time, any express or implied warranty of any kind, regarding any matter pertaining to this report, including without limitation the implied
warranties of merchantability, fithess for a particular purpose, and non-infringement. The recipients of this report should rely on their own
investigations.

BP EQUITIES Pvt. Ltd and/or its affiliates and/or employees may have interests/ positions, financial or otherwise in the securities men-
tioned in this report. Opinions expressed are our current opinions as of the date appearing on this material only. While we endeavor to
update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other reasons that pre-
vent us from doing so.

This report is not directed to or intended for display, downloading, printing, reproducing or for distribution to or use by any person in any
locality, state and country or other jurisdiction where such distribution, publication or use would be contrary to the law or regulation or
would subject to BP EQUITIES Pvt. Ltd or any of its affiliates to any registration or licensing requirement within such jurisdiction.

Corporate Office: Registered Office:

4th floor, 24/26, 1st Floor, Cama Building,
Rustom Bldg, Dalal street, Fort,

29, Veer Nariman Road, Fort, Mumbai-400001

Mumbai-400001

Phone- +91 22 6159 6464
Fax-+91 22 6159 6160
Website- www.bpwealth.com BP Equities Pvt. Ltd.

CIN No: U67120MH1997PTC107392
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