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ASHOKLEY BUY 148 CMP-144 164 134 1 

ASTRAL BUY 2060 CMP-2010 2250 1930 2 

BALKRISHIND BUY 2211 CMP-2160 2460 2048 3 

GODREJCP BUY 917 CMP-895 1010 856 4 

ONGC BUY 147 CMP-143 163 136 5 

PETRONET BUY 218 CMP-213 239 203 6 

SBILIFE BUY 1269 CMP-1240 1375 1194 7 



 

 

                     2nd  Feb ,  

  
 Buy 

Automobiles 

Technical View 

1. The stock earlier registered breakout from potential multi-week Cup and Handle price pattern 
with well support volumes which increases the reliability of breakout and hints bullish trend for 
medium term trend. 

2. Post breakout price retraced back to mentioned pattern neckline which coincides with 50 WEMA 
and rebounded smartly despite selling pressure in broader markets.  

3. On the lower time frame chart, price has concluded breakout from V shape pattern, resistance 
trendline with forming a potential Breakaway gap, adding further confirmation on bullish view. 

4. The RS line against Nifty has been forming series of Highs and low which suggests inherent 
trend in price and recently price resolved higher finding support at rising trendline. 

5. RSI turns higher and have developed bullish reversal against price, compliments bullish view on 
price. 

 

We recommend to BUY ASHOKLEY at CMP-144 for the target of 164 with a stop loss of 134 in 
short term 

 

Investment Rationale 

Increased focus on expansion in the LCV business 

Ashok Leyland has been diversifying into other segments such as Light Commercial Vehicles (LCV), 
Power Solutions, Defence and Aftermarket to counter the cyclical nature of its MHCV segment. The 
company’s expansion into the LCV segment has been a big positive with the success of its products, 
Dost and Bada Dost, which are performing very well and have huge potential in the export market as 
well. Also, Ashok Leyland has been gradually gaining market share in the LCV segment, with LCV 
domestic market share of 11% in FY22 vs 2% in FY12.  

Regain MHCV market share led by strong product portfolio  
Ashok Leyland has been a leading player in the Indian MHCV segment over the years, with a market 
share of 27% in the MHCV segment in FY22. The company has been successful in arresting the ero-
sion in its market share over the past few years due to lower bus sales and a higher presence in 
south India. The company has regained its market share to 32% in Q2FY23 vs. 22% in Q2FY22. We 
expect the demand to improve going forward owing to a pick-up in construction activity and an im-
provement in retail sales and e-commerce activity. 

Execution Data 

Target (Rs) 164 

Stop loss (Rs) 134 

Buying Range (Rs) CMP-144 

Last Close Price (Rs) 148 

% change  Weekly 3.03 

  

Weekly Oscillator Direction 

13 WMA UPWARD 

21 WMA UPWARD 

50 WMA UPWARD 

RSI  BUY MODE 

MACD BUY MODE 

ASHOK LEYLAND LTD. 

1 

    B P    W E A L T H 

Sector Outlook Neutral  

Stock  

BSE code 50047 

NSE Symbol ASHOKLEY 

Bloomberg AL IN 

Reuters ASOK:BO 

Key Data  

Nifty 17,859  

52WeekH/L(Rs) 169/93  

O/s Shares (mn) 3,001 

Market Cap (Rs bn) 433 

Face Value (Rs) 1 

Average volume  

3 months 11,280,030 

6 months 12,800,040 

1 year 15,099,120 

Technical View (Daily Chart) 

Price rebounds retesting neckline 
of pattern and 50 WEMA 

RS line ticks higher finding support at rising trendline 



 

 

                     2nd  Feb ,  

  
 Buy 

Technical View (Weekly Chart) 

Plastic Products - Industrial  
Execution Data 

Target  (Rs) 2250 

Stop Loss (Rs) 1930 

Buying Range (Rs) CMP-2010 

Last Close Price (Rs) 2060 

% change Weekly 4.91 

  

Weekly Oscillator Direction 

13 WMA UPWARD 

21 WMA UPWARD 

50 WMA UPWARD 

RSI  BUY MODE 

MACD BUY MODE 

Technical View 

1. Price scales higher taking support at the long term rising trendline which denotes bullish signal 
for medium term trend.  

2. Around the same juncture, price has support of 100 WEMA, price rebounded higher despite sell-
ing in the broader market which denotes bulls commitment .   

3. RS line trends higher from the significant support zone, indicates inherent strength in price. 
4. Stochastic indicator resolve higher from the oversold territory and has generated bullish crosso-

ver recently thus validating the positive bias.  

We recommend to BUY ASTRAL at CMP-2010 for the target of 2250 with a stop loss of 1930 in 
short term. 

Investment Rationale 

Favorable tailwinds to aid Astral’s financial performance going forward 

In Q2FY23, the company’s financial performance, especially on the margin side, was subdued due to 
inventory loss of about Rs. 45 crores owing to reduction in PVC prices to the tune of Rs. 30 per kg 
and volatility in foreign currency. We expect the performance to improve going forward aided by bet-
ter value-added products mix and higher CPVC contribution on the plumbing segment side, while 
easing raw material prices is likely to aid the margin profile of the adhesives business. 
Robust expansion plans to help company gain on-ground footing & brand visibility 

The company has completed 34 showrooms/display centers in the sanitaryware & faucet business, 
supported by its channel partners and 97 more such showrooms/ display centers are under construc-
tion at various locations across the country. Most of the under-construction sites are likely to be ready 
by Q3FY23 and the company is planning to complete a minimum 500 such showrooms/display cen-
ters before the year end. We believe that the company’s focus on having a strong on-ground footing 
to tap the faucets and sanitaryware market which has a potential of Rs. 15,000 crores in India would 
bear fruits in the form of improved business and financial performance.   
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    B P    W E A L T H 

Sector Outlook Positive 

Stock  

BSE code 532830 

NSE Symbol ASTRAL 

Bloomberg ASTRA IN 

Reuters ASPT:BO 

Key Data  

Nifty 17,859  

52WeekH/L(Rs) 2,654/1,584 

O/s Shares (mn) 201 

Market Cap (Rs bn) 414 

Face Value (Rs) 1 

Average volume  

3 months 463,520 

6 months 479,920 

1 year 444,810 

Price resolve higher taking sup-
port around rising trendline and 
100 WEMA 

RS line inches higher taking support at horizontal support zone 

ASTRAL LTD. 



 

 

                     2nd  Feb ,  

  
 Buy 

Tyres & Rubber Products  

Technical View 

1. The stock concluded a breakout from multi month symmetrical triangle price pattern, signaling 
continuation of structural upmove.  

2. The breakout from the pattern has accompanied with above average volumes.  

3. MACD line inching higher and have entered into bullish territory with MACD diverging from its 
average indicates momentum in price. 

4. The Relative line heads higher from the horizontal support and is expected to continue higher 
towards the falling resistance line.   

We recommend to BUY BALKRISIND at CMP-2160 for the target of 2460 with a stop loss of 
2048 in short term. 

Investment Rationale 

Business performance to improve following capacity expansion  
BIL had initially decided to end operations at the old plant and replace it with a newly commissioned 
greenfield plant. Later after the Greenfield plant was commissioned, the management decided to 
continue operations at both plants by updating the old plant. Now, the management has decided to 
revert to its original plan of shutting down the old plant. The project is a brownfield project and is ex-
pected to be completed in H1FY24E, post which Waluj will have an overall annual capacity of 55,000 
MT at a single site. As the old plant ceases operations, BIL’s achievable capacity will increase to 
360,000 MTPA post-commissioning of the Waluj brownfield plant. BIL has guided for a capex of Rs. 
1200-1300 crores for FY23E, of which Rs. 900 crores has already been spent in H1FY23. 
OTR tyre demand remains strong due to traction in mining and construction sector 

India’s Off the Road (OTR) tyre market remains strong due to the rising infrastructure spending along 
with improving mining activities for precious metals used in electronics and batteries aided by low 
inventory levels. With a vibrant mining segment, technologically advanced tyres will be vital in achiev-
ing the growing demand in India. Also, while the Indian OTR tyre market is largely driven by demand 
for Bias tyres and radial tyres, the global market has been witnessing a rising demand for radial tyres 
in the construction and mining sector. 

Execution Data 

Target (Rs) 2460 

Stop loss (Rs) 2048 

Buying Range (Rs) CMP-2160 

Last Close Price (Rs) 2211 

% change  weekly 3.76 

  

Weekly Oscillator Direction 

13 WMA UPWARD 

21 WMA UPWARD 

50 WMA UPWARD 

RSI  BUY MODE 

MACD BUY MODE 

BALKRISHNA INDUSTRIES LTD. 

3 

    B P    W E A L T H 

Sector Outlook Neutral 

Stock  

BSE code 502355 

NSE Symbol BALKRISIND 

Bloomberg BIL IN 

Reuters BLKI:BO 

Key Data  

Nifty 17,859  

52WeekH/L(Rs) 2,537/1,682 

O/s Shares (mn) 193 

Market Cap (Rs bn) 427 

Face Value (Rs) 2 

Average volume  

3 months 325,070 

6 months 384,500 

1 year 343,230 

Technical View (Weekly Chart) 

RS line heads higher taking support at horizontal support line 

Price resolute breakout from Sym-
metrical Triangle price pattern 



 

 

                     2nd  Feb ,  

  
 Buy 

Technical View (Weekly Chart) 

Personal Care  

Technical View 

1. Post forming bottom in Mach 2020, price seen forming series of Higher Highs and lows denotes 
bullish trend in price. 

2. Price has registered breakout from horizontal flat cloud line and bullish Flag price pattern indi-
cates bullish signal for short to medium term trend. 

3. RS indicator facing north and has entered into bullish territory after good amount of time sug-
gesting bullish bias in price and overall strength in price compared to head index.  

4. MACD line inching higher converging around its average and trading into bullish territory compli-
ments bullish view on price. 

We recommend to BUY GODREJCP at CMP-895 for the target of 1010 with a stop loss of 856 
in short term 

Investment Rationale 

Strong growth momentum in personal care continues 

GCPL’s personal care segment (~60% of total sales) maintained its growth momentum by delivering 
double-digit growth in Q2FY23. Moreover, the company, in its Q3FY23 quarterly update, indicated 
that it expects deliver we expect to deliver double-digit sales growth led by both Home Care and Per-
sonal Care segments. The company continues to gain market share on a moving annual turnover 
(MAT) basis and deepen penetration led by new product launches. We, thus, believe that the aggres-
sive campaigning in the personal care segment will help the company to grow its revenue significant-
ly. 

Encouraging export performance increases confidence in business prospects 

Despite the economic slowdown globally, the company’s exports to Africa, US and the Middle East 
(GAUM) delivered double-digit sales growth of 13% in Q2FY23 in constant currency terms. Though 
GCPL Indonesia business was impacted recently due to weak demand environment, we expect a 
gradual recovery in the business which is in-line with the management expectations. The company’s 
Q3FY23 business update also painted a similar picture, with GAUM continuing strong sales growth 
momentum and a gradual recovery in the Indonesian business. 

Execution Data 

Target (Rs) 1010 

Stop loss (Rs) 856 

Buying Range (Rs) CMP-895 

Last Close Price (Rs) 917 

% change Weekly 4.97 

  

Weekly Oscillator Direction 

13 WMA UPWARD 

21 WMA UPWARD 

50 WMA UPWARD 

RSI  BUY MODE 

MACD BUY MODE 

Godrej Consumer Products Ltd. 
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    B P    W E A L T H 

Sector Outlook Neutral 

Stock  

BSE code 532424 

NSE Symbol GODREJCP 

Bloomberg GCPL IN 

Reuters GOCP:BO 

Key Data  

Nifty 17,859  

52WeekH/L(Rs) 963/660 

O/s Shares (mn) 1,023 

Market Cap (Rs bn) 938 

Face Value (Rs) 1 

Average volume  

3 months 1,091,500 

6 months 1,304,510 

1 year 1,395,750 

Price registered breakout from 
Flag price pattern and Flat hori-
zontal cloud line 

RS indicator enters into bullish territory  

MACD ticks higher converging its average 



 

 

                     2nd  Feb ,  

  
 Buy 

Technical View (Weekly Chart) 

Oil Exploration & Production  

Technical View 

1. The stock earlier registered a breakout from bullish Double Bottom price pattern denotes bullish 
reversal in price and trading above the same comfortably despite bearish sentiment in the broad-
er market. 

2. Moreover, price has support of intermediate rising trendline and 20 WEMA which is bullish signal 
for short term trend. 

3. RS line has registered breakout from intermediate resistance trendline suggests price likely to 
outperform head index.   

4. MACD diverging its average and trading into bullish territory, thus validating bullish bias. 

We recommend to BUY ONGC at CMP-143 for the target of 163 with a stop loss of 136 in short 
term 

Investment Rationale 

An integrated energy company and best play in the oil and gas space 

ONGC is the largest company in the oil and gas sector, contributing around 68% of India’s oil and gas 
production. Through various holdings, the company is present in across the value chain of the busi-
ness including upstream, refinery, VAP, LNG, power, renewables and other services. We believe that 
large proven reserves, competitive cost structure, stable performance of holding companies, strong 
technical capabilities, experienced management and excellent financial flexibility makes it a favourable 
play in the sector. 

Aggressive expansion plans bode well for future 

The company aims to further strengthen its dominant position by intensifying exploration, monetizing 
discoveries and maximizing recoveries. The company is looking to add around 1,00,000 sq.km. of new 
exploration area annually up to 2024-25 across all categories of basins and has envisaged USD 4 
billion to further intensify exploration campaign during FY2022-25. Barring the hiccups due to volatility 
in crude oil prices, the company looks poised to take advantage of undiscovered plays. 

Execution Data 

Target (Rs) 163 

Stop loss (Rs) 136 

Buying Range (Rs) CMP-143 

Last Close Price (Rs) 147 

% change Weekly 0.41 

  

Weekly Oscillator Direction 

13 WMA UPWARD 

21 WMA UPWARD 

50 WMA UPWARD 

RSI  BUY MODE 

MACD BUY MODE 

ONGC LTD. 
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    B P    W E A L T H 

Sector Outlook Neutral 
Stock  

BSE code 500312 

NSE Symbol ONGC 

Bloomberg ONGC IN 

Reuters ONGC:BO 

Key Data  

Nifty 17,859  

52WeekH/L(Rs) 195/120 

O/s Shares (mn) 12,580 

Market Cap (Rs bn) 1,856 

Face Value (Rs) 5 

Average volume  

3 months 14,551,110 

6 months 20,776,310 

1 year 23,794,160 

Price concluded breakout from 
bullish Double Bottom price pattern 



 

 

                     2nd  Feb ,  

  
 Buy 

Technical View (Weekly Chart) 

LNG Supplier  

Technical View 

1. The stock has resolute breakout from Falling resistance trendline with supportive volumes high-
lights bullish signal for medium term trend. 

2. Despite the selling sentiment in the broader market, price manages to conclude a breakout form 
the brief consolidation suggests strength in price.  

3. MACD inching higher converging around its average and entering into bullish territory denotes 
momentum in price. 

4. RS line resolute breakout from multi year falling resistance trendline which is bullish signal and 
complements bullish view on price.  

We recommend to BUY PETRONET at CMP-213 for the target of 239 with a stop loss of 203 in 
short term 

Investment Rationale 

Softening of spot LNG prices to improve capacity utilization levels of the company 

The company’s Dahej terminal reported a capacity utilization level of around 80% in Q2FY23         
compared to around 87% reported in Q1FY23. With the management expecting softening in spot LNG 
prices from Q4FY23, the volume throughput is likely to increase, leading to a recovery in the capacity 
utilization levels of the company.  

Strong industry growth prospects & expansion plans of the company to aid growth 

The Government of India aims to enhance the share of natural gas in the energy basket of the country 
from 6.7% to 15% by 2030. Also, LNG is expected to play an important role in aiding India to achieve 
its target of transitioning to Net Zero Emissions by 2070. In line with these objectives, the company is 
expanding its Dahej terminal capacity from its existing 17.5 MMTPA to 22.5 MMTPA over the next 2 to 
3 years. Further, to cater to the increasing gas demand of the Eastern and Central parts of the compa-
ny, PLL has planned to set up a Greenfield expansion LNG Receiving and Regasification Terminal 
(FSRU based) on the East Coast of India with an initial regasification capacity of 4 MMTPA. 

Execution Data 

Target (Rs) 239 

Stop loss (Rs) 203 

Buying Range (Rs) CMP-213 

Last Close Price (Rs) 218 

% change Weekly 1.14 

  

Weekly Oscillator Direction 

13 WMA UPWARD 

21 WMA UPWARD 

50 WMA UPWARD 

RSI  BUY MODE 

MACD BUY MODE 

PETRONET LNG LTD. 
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    B P    W E A L T H 

Sector Outlook Neutral  
Stock  

BSE code 532522 

NSE Symbol PETRONET 

Bloomberg PLNG IN 

Reuters PLNG:BO 

Key Data  

Nifty 17,859  

52WeekH/L(Rs) 232/190 

O/s Shares (mn) 1,500 

Market Cap (Rs bn) 327 

Face Value (Rs) 10 

Average volume  

3 months 1,814,640 

6 months 1,732,560 

1 year 2,270,320 

Breakout from Falling re-
sistance trendline and brief 
consolidation 

RS Line resolute breakout from falling channel 

MACD scales higher converging its average 



 

 

                     2nd  Feb ,  

  
 Buy 

Technical View (Weekly Chart) 

Life Insurance  

Technical View 

1. The primary trend of the stock remains bullish as on the higher degree time frame stock has 
formed series higher highs and lows. 

2. Price trends higher taking support at intermediate rising trendline, furthermore, ichimoku clouds 
conversion line and base line trends higher denotes momentum and bullish signal in price. 

3. RSI rebounds higher from the neutral reading with bullish average crossing denoting strength in 
price.  

4. RS line rebounds higher from the support line and has resolute breakout from intermediate re-
sistance trendline highlighting price likely to outperform the index . 

We recommend to BUY SBILIFE at CMP-1240 for the target of 1375 with a stop loss of 1194 in 
short term 

Investment Rationale 

 Strong second quarter performance driven by growth in premiums 

In its Q2FY23 results, the company posted strong numbers evidenced from a 53% YoY rise in profit 
to Rs. 377 crores, aided by a rise in premiums (new business premium rose 8% while renewal premi-
um increased 17%) and growth in the value of new business. Moreover, other key business indica-
tors such as persistency ratio (13th month improved to 81.54% vs 78.66%, while 61st month rose to 
52.79% from 44.24%) and solvency ratio also showed improvement (rose to 2.19 from 2.12).   

Increased awareness and sectoral drivers to sustain business momentum 

Following the pandemic, the awareness of insurance has increased and people are slowly moving 
towards buying new policies which are likely to aid insurance penetration in India. According to the 
Swiss Re Institute, India is likely to become the sixth largest insurance market in the world in the next 
ten years supported by regulatory push and rapid economic expansion. Moreover, the life insurance 
premiums in India are set to cross USD 100 billion for the first time in 2022 and the growth is likely to 
accelerate to 7.1% (in real terms) in 2023 from 6.6% in 2022. 

SBI LIFE INSURANCE COMPANY LTD. 
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    B P    W E A L T H 

Sector Outlook Neutral 
Stock  

BSE code 540719 

NSE Symbol SBILIFE 

Bloomberg SBILIFE IN 

Reuters SBIL BO 

Key Data  

Nifty 17,859  

52WeekH/L(Rs) 1,340/1,004 

O/s Shares (mn) 1,001 

Market Cap (Rs bn) 1,271 

Face Value (Rs) 10 

Average volume  

3 months 921,710 

6 months 1,090,360 

1 year 1,195,120 

Execution Data 

Target (Rs) 1375 

Stop loss (Rs) 1194 

Buying Range (Rs) CMP-1240 

Last Close Price (Rs) 1269 

% change  Weekly 3.07 

  

Weekly Oscillator Direction 

13 WMA UPWARD 

21 WMA UPWARD 

50 WMA UPWARD 

RSI  BUY MODE 

MACD BUY MODE 

RS Line rebounds higher finding support at rising trendline 

Price trends higher taking support at 
intermediate rising trendline 
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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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