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Techno Funda Return For Dec, 2020 : 5.00% , Nifty Return For Dec, 2020 : 7% 

Performance Tracker Dec  2020 

Sr. No. Company Recommendation Reco Price (Rs) Target Price (Rs) Status 

1 BALRAMCHIN Buy  165 189 Profit booked at 174.5 

2 LICHSGFIN Buy  329 375 Target Achieved 

3 MFSL Buy  649 750 Profit booked at 695.5 

4 MINDTREE Buy  1417 1600 Target Achieved 

5 NATCOPHARM Buy  922 1070 Profit booked at 980 

6 TECHM Buy  877 990 Profit booked at 963.5 

7 TVSMOTOR Buy  500 580 SL triggered 
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Index 

Company Recommendation Price (Rs) Entry Range (Rs) Target Price (Rs) Stop Loss (Rs) Page No. 

AUROPHARMA BUY 928 CMP 1060 870 1 

DMART BUY 2789 CMP 3240 2610 2 

BEL BUY 126 CMP 150 116 3 

EICHERMOT BUY 2543 CMP 2900 2380 4 

ICICIGI BUY 1519 CMP 1710 1430 5 

IGL BUY 507 CMP 590 471 6 

WIPRO BUY 388 CMP 450 361 7 



 

 

                     2nd  Feb , 
 

  
 Buy 

Technical View (Weekly Chart) 

Pharmaceuticals 

 

Technical View 

The stock had earlier reversed after taking support at the lower trend line of the up sloping channel 

and now has given breakout from consolidation zone of 920-860in which it was trading for the past 

four weeks which is a bullish signal for short term trend. MACD has given a bullish crossover which is 

a bullish signal and compliments the bullish view of price. Volume has declined during consolidation 

of past few weeks and now has increased which is supportive of up move. We recommend to BUY 

AUROPHARMA at CMP for the target of 1060 with a stop loss of 870 in short term. 

 

Investment Rationale 

The US remains a key growth driver backed by a strong launch pipeline 

The outlook for US business is strong and Aurobindo is well-placed to harness the opportunities. In the 

US the company has a strong product pipeline which would unfold going ahead and provide the impe-

tus for growth. Aurobindo is on track to achieve its guidance of launching 50 new products in the US in 

FY2021. As of H1FY2021, it has launched around 23 products and seems confident to launch 27 new 

products in 2HFY2021. Stabilised pricing pressure in the US market along with strong abbreviated new 

drug applications (ANDA) filing run rate is likely to help the company maintain the growth rate in the 

high single digits in FY21. Over the medium term, we expect the company's oral solids and injectable 

to be key organic revenue drivers, with the rest of the specialties (other than oncology and hormones) 

to contribute from FY22-FY23.  

 

 Balance sheet is likely to strengthen further  

Aurobindo’s positive free cash flow generation, backed by its growing EBITDA and reduced debt, re-

sulted in an improvement in the company’s credit profile during FY20.  The consolidated fund flow from 

operations (FFO) adjusted net leverage was 0.76x during FY20 (FY19: 1.69x) and the interest cover-

age was 30.5x (24.3x). The consolidated FFO adjusted net leverage is likely to remain stable over the 

medium term, though it would be dependent on the impact of any acquisitions on the net debt levels or 

the effect of adverse regulatory actions on the profitability. Given the management’s guidance on re-

ducing the external debt in the existing business to zero by FYE22, the balance sheet is likely to be 

strengthened further over the medium term.  

     

Execution Data 

Target (Rs) 1060 

Stop loss (Rs) 870 

Buying Range (Rs) CMP 

Last Close Price (Rs) 928 

% change Weekly 2.06 

  

Weekly Oscillator Direction 

13 WMA Upwards 

21 WMA Upwards 

50 WMA Upwards 

RSI  Buy Mode 

MACD Buy Mode 

AUROBINDO PHARMA LTD 
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    B P    W E A L T H 

Sector Outlook Neutral 

Stock  

BSE code 524804 

NSE Symbol 
AUROPHAR-

MA 

Bloomberg ARBP IN 

Reuters ARBN.BO 

Key Data  

Nifty 14,019 

52WeekH/L(Rs) 967/281 

O/s Shares (mn) 585 

Market Cap (Rs bn) 543 

Face Value (Rs) 1 

Average volume  

3 months 35,85,680 

6 months 40,01,290 

1 year 54,38,700 
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 Buy 

Technical View (Weekly Chart) 

Financial services 

Technical View 

The stock had earlier given breakout from Symmetrical triangle which is a bullish signal for medium 

term trend, post breakout stock reacted back to its breakout point and now has started resuming its 

up move after consolidating for the past tow weeks which is a bullish signal and compliments the 

bullish view of price. RSI continue to make higher highs and higher lows which is a bullish signal and 

compliments the bullish view of price. Volume has declined during correction and now has started 

expanding which is a bullish signal for short term. We recommend to BUY DMART at CMP for the 

target of 3240 with a stop loss of 2610  in short term. 

 

Investment Rationale 

Strong market position in the organised retail market 

ASL's market position is reinforced by steady same-store growth and retail productivity, and short ges-

tation for new stores. ASL currently operates 220 stores (as of Sept 20) under the D-Mart brand, which 

reported healthy same-store sales growth (irrespective of their vintage) of about 10% in fiscal 2020. 

Strong procurement abilities, lower-priced products along strong cost control have led to strong foot-

falls in past. This leads to high inventory turnover and revenue per sq ft and translates into industry-

leading retail store productivity. Currently, ASL's operations are largely concentrated in West and 

South India. Expected large cluster focused store addition over the next 3 years will benefit to diversify 

the geographic reach of the company. 

 Financial performance to improve further 

ASL posted a healthy revenue CAGR of 35% over FY12-20, largely driven by store expansion and 

strong same-store growth. We expect ASL to report Gross & EBITDA Margin of ~14.1%/7.5% inFY21E 

while in FY22E and FY23E, EBITDA Margin would get back to 8.6% & 8.9% with an EBITDA CAGR of 

~24% over FY20-23E. The expectation of a strong EBITDA growth is on the back of  strong revenue 

growth is driven by new store addition and high SSSG, improved operating leverage owing to scale 

benefits with the slight scope of improvement on account of further streamlining of cost such as owing 

fleet for transportation rather than hiring on lease etc.  

Execution Data 

Target (Rs) 3240 

Stop loss (Rs) 2610 

Buying Range (Rs) CMP 

Last Close Price (Rs) 2789 

% change Weekly 4.34 

  

Weekly Oscillator Direction 

13 WMA Upwards 

21 WMA Upwards 

50 WMA Upwards 

RSI  Buy Mode 

MACD Buy Mode 

AVENUE SUPERMART LTD 
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    B P    W E A L T H 

Sector Outlook Neutral 

Stock  

BSE code 540376 

NSE Symbol DMART 

Bloomberg DMART IN 

Reuters AVEU.BO 

Key Data  

Nifty 14,019 

52WeekH/L(Rs) 2,802/1,735 

O/s Shares (mn) 647 

Market Cap (Rs bn) 1807 

Face Value (Rs) 10 

Average volume  

3 months 7,44,710 

6 months 7,75,230 

1 year 8,10,510 
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 Buy 

Technical View (Weekly Chart) 

Defence Electronics 

Technical View 

The stock has given breakout from supply zone of 120 which has acted as strong resistance for over 

two years, also it has given breakout from consolidation of past three weeks which is a bullish signal 

for short term. RSI has reacted in past few weeks and now has resumed its up move after taking sup-

port around its oversold zone which is a bullish signal and compliments the bullish view of price. Vol-

ume has declined on down move and expanded on up move and now has seen above average vol-

umes which is supportive of up move. We recommend to BUY BEL at CMP for the target of 150 with 

a stop loss of 116 in short term. 

 

Investment Rationale 

Key beneficiary of New Defence Acquisition Policy  

The New defence acquisition policy (DAP) 2020 in line with India’s ‘Make in India’ policy, seeks to fur-

ther enhance local manufacturing through active participation of public & private sectors for less de-

pendency on imports. Government of India is taking measures like grouping of DAC’s long term goals 

with domestic manufacturers, import embargo, promotion of strategic partnership models and en-

hancement of FDI. With increase in share of electronics in defence equipment, BEL to reap the future 

benefits. 

 

Healthy order book to facilitate revenue growth 

BEL’s Order inflow in H1FY21 was Rs5,000cr. The current order backlog is at Rs 52,700cr, 4.3x FY20 

sales, which provides significant visibility for next few years. Going ahead, company’s strong order 

pipeline led by big ticket order size like QRSAM, repeat orders of LRSAM (missile projects), Electronic 

warfare systems, Avionics package for light combat aircraft and AWACS etc will enable them to boost 

their topline in upcoming years. 

Execution Data 

Target (Rs) 150 

Stop loss (Rs) 116 

Buying Range (Rs) CMP 

Last Close Price (Rs) 126 

% change Weekly 10.01 

  

Weekly Oscillator Direction 

13 WMA Upwards 

21 WMA Upwards 

50 WMA Upwards 

RSI  Buy Mode 

MACD Buy Mode 

BHARAT ELECTRICALS LTD 
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    B P    W E A L T H 

Sector Outlook Neutral  

Stock  

BSE code 500049 

NSE Symbol BEL 

Bloomberg BHE IN 

Reuters BAJE.BO 

Key Data  

Nifty 14,019 

52WeekH/L(Rs) 128/56 

O/s Shares (mn) 2437 

Market Cap (Rs bn) 307 

Face Value (Rs) 1 

Average volume  

3 months 1,19,69,300 

6 months 1,50,19,270 

1 year 1,50,66,610 



 

 

                     2nd  Feb , 
 

  
 Buy 

Autos 

Technical View 

The stock has seen a sharp up move after breakout from bullish continuation price pattern earlier and 

now after retracing part of the previous up move the stock has started resuming its prior uptrend. The 

stock has given confirmation to bullish reversal candlesticks it was forming for past two weeks, also 

the recent trough coincides with 13EMA which has acted as good support in the past correction 

which suggests the recent trough to act as strong support and short term trend to turn bullish. RSI 

has reversed after taking support at  its oversold zone which is a bullish signal compliments the 

bullsh view of price. Volume has declined during correction and now has started increasing which is a 

bullish signal and is supportive of up move. We recommend to BUY EICHERMOT at CMP for the 

target of 2900 with a stop loss of 2380 in short term. 

 

Investment Rationale 

Robust position in two wheeler premium sub segment 

Eicher Motors RE maintains a leadership position with more than 95% market share in the over 250-cc 

displacement sub-segment of motorcycles in India. Company’s niche positioning along with unique 

brand status them to outperform the motorcycle industry over the past many years. The share of pre-

mium segment has been increasing gradually over the years from ~ 15% in FY14 to ~22.7% in FY20. 

Despite the increasing competition from domestic and international OEMs, company is expected to 

maintain its stronghold in the target sub-segment over the medium term, backed by its strong brand, 

established track record in the Indian market and after-sales service network. 

 

 New Product launches to augur well for long term 

Company’s R&D centre located in UK and India R&D will enable RE to take complete ownership of all 

the aspects of motorcycle design and development. The recent new platform is designed for the do-

mestic market and targets the mass market segment.  

Execution Data 

Target (Rs) 2900 

Stop loss (Rs) 2380 

Buying Range (Rs) CMP 

Last Close Price (Rs) 2543 

% change  weekly 4.35 

  

Weekly Oscillator Direction 

13 WMA Upwards 

21 WMA Upwards 

50 WMA Upwards 

RSI  Buy Mode 

MACD Buy Mode 

EICHER MOTORS LTD 
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    B P    W E A L T H 

Sector Outlook Neutral 

Stock  

BSE code 505200 

NSE Symbol EICHERMOT 

Bloomberg EICH.BO 

Reuters EIM IN 

Key Data  

Nifty 14,019 

52WeekH/L(Rs) 2,743/1,246 

O/s Shares (mn) 273 

Market Cap (Rs bn) 695 

Face Value (Rs) 1 

Average volume  

3 months 15,72,960 

6 months 12,74,240 

1 year 7,60,400 

Technical View (Weekly Chart) 
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 Buy 

Technical View (Weekly Chart) 

Insurance 

Execution Data 

Target  (Rs) 1710 

Stop Loss (Rs) 1430 

Buying Range (Rs) CMP 

Last Close Price (Rs) 1519 

% change Weekly 2.37 

  

Weekly Oscillator Direction 

13 WMA Upwards 

21 WMA Upwards 

50 WMA Upwards 

RSI  Buy Mode 

MACD Buy Mode 

 

Technical View 

Earlier the stock has surpassed the supply zone of 1440 which was acting as strong resistance for 

the past many months. Post breakout the stock consolidated for the past four weeks and now has 

started resuming its previous up move. The breakout has occurred with advance in volume which is a 

bullish signal and compliments the bullish view of price. RSI has consolidated for the past few weeks 

and now has surpassed the 70 zone which is a bullish signal and compliments the bullish view of 

price. We recommend to BUY ICICIGI at CMP for the target of 1710 with a stop loss of 1430  in short 

term. 

 

Investment Rationale 

Prominent Industry player backed by strong parentage 

ICICI Lombard's strategic importance to ICICI Bank is supported by the former's leadership 

position among private sector general insurance companies. Furthermore, company being 

the general insurance arm of ICICI Bank makes it a key element of the latter's bouquet of 

financial service offerings. The company derives significant managerial and funding sup-

port from its parent company, the former is reflected in the significant representation of ICI-

CI Bank's directors on ICICI Lombard's board, and the bank's high involvement in the lat-

ter's functioning. Moreover the Bank has demonstrated track record of extending capital 

support to ICICI Lombard which is expected to continue in upcoming years. 

.  

Well diversified product portfolio across retail and corporate segments 

ICICIL is the leading private general insurer in the country. The pandemic had impacted premium in-

comes, which have almost normalized in H1FY2021 (GDPI growth of 0.8% y-o-y). However, due to the 

lockdown and pandemic impact, the insurer saw a decline in claims ratios as well. The motor insur-

ance (including motor – own damage (OD) and motor – third party (TP) segments) continues to be the 

largest contributor, contributing major portion of the total GDPI. Going ahead, company’s focus on 

higher-margin business, positive regulatory environment and increasing retail focus makes them a 

sound franchise for long term. 

ICICI LOMBARD GENERAL INSURANCE LTD 
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Sector Outlook Neutral  

Stock  

BSE code 540716 

NSE Symbol ICICIGI 

Bloomberg ICICIGI IN 

Reuters ICIL BO 

Key Data  

Nifty 14,019 

52WeekH/L(Rs) 1,540/805 

O/s Shares (mn) 454.4 

Market Cap (Rs bn) 690 

Face Value (Rs) 10 

Average volume  

3 months 7,13,060 

6 months 6,03,820 

1 year 7,32,600 
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 Buy 

Oil & Gas 

Technical View 

The stock has given breakout from Symmetrical triangle which is a bullish signal for medium term 

trend. The breakout has occurred after consolidation of four weeks near the upper trend line which 

increases the reliability of the breakout.  RSI has reacted in past few weeks and has resumed its up 

move after taking support around its oversold zone which is a bullish signal and compliments the 

bullish view of price. Volume has declined during the correction and now has started increasing which 

is supportive of up move. We recommend to BUY IGL at CMP for the target of 590 with a stop loss of 

471 in short term. 

 

Investment Rationale 

Expansion of business across new geographies 

As per the guidelines of the Petroleum and Natural Gas Regulatory Board (PNGRB), IGL has market 

exclusivity right of five years from the date of receiving authorization for existing two Geographical 

Areas (GAs).Furthermore, company has aggressive expansion plans in coming years with respect to 

authorizations of new geographical areas won under the 9th and 10th bidding rounds  of UP, Haryana 

& Rajasthan, which will enable to strengthen its leadership position. Company being the exclusive 

distributor of CNG and PNG in the National Capital Territory (NCT). By the provisions of the PNGRB 

Act, the company continues to retain network exclusivity as the ‘city gas carrier in NCT of Delhi till De-

cember 23.Therefore, such market exclusivity and continuous infrastructure development is expected 

to expand its potential growth in upcoming years. 

Increase in natural gas demand to augur well  for long term 

The government has been actively promoting a shift towards cleaner sources, i.e., natural gas. With 

increasing concerns over environmental issues, City gas distribution (CGD) Projects have become a 

priority segment of natural gas business. Also, there has been increase in the number of CNG operat-

ed vehicles on account of affordable pricing of natural gas as compared with other conventional fuels. 

In October 2017, the Supreme Court imposed a ban on the use of furnace oil and pet coke in the NCR 

owing to high levels of pollution, which led to healthy growth in the PNG industrial volumes of the com-

pany in FY19 and 9MFY20.With the domestic gas consumption being at growing stage, a significant 

opportunity is been inclined towards CGD companies.  

Execution Data 

Target (Rs) 590 

Stop loss (Rs) 471 

Buying Range (Rs) CMP 

Last Close Price (Rs) 507 

% change  Weekly 3.68 

  

Weekly Oscillator Direction 

13 WMA Upwards 

21 WMA Upwards 

50 WMA Upwards 

RSI  Buy Mode 

MACD Buy Mode 

INDRAPRASTHA GAS LTD 
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    B P    W E A L T H 

Sector Outlook Positive 

Stock  

BSE code 532514 

NSE Symbol IGL 

Bloomberg IGL IN 

Reuters IGAS.BO 

Key Data  

Nifty 14,019 

52WeekH/L(Rs) 534/284 

O/s Shares (mn) 700 

Market Cap (Rs bn) 356 

Face Value (Rs) 2 

Average volume  

3 months 34,67,010 

6 months 38,02,420 

1 year 37,39,520 

Technical View (Weekly Chart) 
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 Buy 

Technical View (Weekly Chart) 

Information Technology 

Technical View 

After sharp up move in Sep-Oct’20 stock underwent corrective mode and retraced those gains and 

now has resumed its up move after consolidating for the past few weeks which is a bullish signal and 

suggests stock to resume its previous up move. The stock has reversed after consolidating near up 

sloping long term trend line which suggests the recent trough to act as strong support for short term. 

MACD has resumed its up move after converging around its average which is a  bullish signal and 

compliments the bullish view of price. Volume has declined during correction and now has started 

advancing which is supportive of up move. We recommend to BUY WIPRO at  CMP for the target of 

445 with a stop loss of 361 in short term. 

 

Investment Rationale 

Strategic relationships with the diversified customer base, supporting high repeat business – 

Wipro has a strong base of 1,074 customers with 98.1% of the business generated from existing cli-

ents in FY2020. The revenue contribution from the company’s top 10 clients grew to 19.7% in 

FY2020 from 19.5% in FY2019. As client mining is one of its core strategies, the company has added 

five new clients to the ‘More than USD 100 million’ client bucket, taking the total to 15 in FY2020 from 

10 in FY2019. Going forward, Wipro is expected to maintain a diversified revenue stream across cus-

tomers in various segments. 

Strong financial profile characterised by healthy cash position   

Wipro’s financial profile is characterised by robust debt coverage metrics with a gearing of 0.1x, TD/

OPBITDA of 0.5x and interest coverage of 16.7x as of FY20. Wipro’s financial profile is further sup-

ported by its healthy accruals coupled with cash and liquid investments of INR 334bn as of FY20. 

Going forward, the financial metrics are expected to be in line with past trends and remain healthy. 

WIPRO LTD 
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    B P    W E A L T H 

Sector Outlook Neutral 

Stock  

BSE code 507685 

NSE Symbol WIPRO 

Bloomberg WIPRO IN 

Reuters WIPRO.BO 

Key Data  

Nifty 14,019 

52WeekH/L(Rs) 390/159 

O/s Shares (mn) 141.3 

Market Cap (Rs bn) 2218 

Face Value (Rs) 2 

Average volume  

3 months 1,66,30,580 

6 months 1,68,38,020 

1 year 1,15,43,070 

Execution Data 

Target (Rs) 445 

Stop loss (Rs) 361 

Buying Range (Rs) CMP 

Last Close Price (Rs) 388 

% change  Weekly 1.54 

  

Weekly Oscillator Direction 

13 WMA Upwards 

21 WMA Upwards 

50 WMA Upwards 

RSI  Buy Mode 

MACD Buy Mode 
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Institutional Sales Desk                        Tel:  +91 22 61596403/04/05 

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 per-

sonal 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 analysts 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.  
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its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent 
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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 
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