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Techno Funda Return For October, 2022 : % , Nifty Return For October, 2022 : 0.27% 

Performance Tracker October 2022 

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

1 BHARTI AIRTEL Buy 715 800 Profit booked at 742 

2 CANBK Buy 222 248 Profit booked at 243 

3 DLF Buy 369 410 Profit booked at 393 

4 HAVELLS Buy 1309 1450 Profit booked at 1392  

5 NMDC Buy 114 130 Profit booked at 123 

6 POWERGRID Buy 224 248 Exit at 224 

7 TATA MOTORS Buy 470 528 Exit at 460 

Performance Tracker January 2023 

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

1 AMARAJABAT Buy 540.5 606 SL triggered 

2 BATAINDIA Buy 1895 2130 SL triggered 

3 BHARATFORG Buy 775 875 Profit booked at 840 

4 CIPLA Buy 1050 1180 Target Achieved 

5 GODREJCP Buy 935 1070 SL triggered 

6 MPHASIS Buy 2140 2415 SL triggered 

7 SBIN Buy 550 610 Profit booked at 585 

Techno Funda Return For January, 2023 : 0.31%    , Nifty Return For January, 2023 : 0.40% 
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Performance Tracker February 2023 

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

1 COFORGE Buy 4303 4870 Exit at 4341  

2 COROMANDEL Buy 901 1000 Profit Booked at 921  

3 EICHER MOTORS Buy 3275 3700 Exit at 3147  

4 EXIDE INDS Buy 178 198 Profit Booked at 184  

5 HINDUNILEVER Buy 2601 2830 Exit at 2490  

6 MGL Buy 884 974 Target Achieved  

7 ULTRATECH Buy 7072 7900 Profit Booked at 2716 

Techno Funda Return For February, 2023 : 1.58% , Nifty Return For February, 2023 : -0.88% 

Performance Tracker March 2023 

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

1 ABCAPITAL Buy 152.50 172 SL Triggered 

2 ASIAN PAINTS Buy 2802 3100 Exit at 2809 

3 CROMPTON Buy 307 350 SL Triggered 

4 MUTHOOT FINANCE Buy 934 800 SL Triggered 

5 TORRENTPOWER Buy 511 565 Profit Booked at 530 

6 VBL Buy 1339 1520 Profit Booked at 1425 

7 ZYDUSLIFE Buy 473 525 Profit Booked at 503 

Techno Funda Return For February, 2023 : -0.33% , Nifty Return For March, 2023 : 0.66%  

Performance Tracker April 2023 

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

1 AB CAPITAL Buy 157 170 Target Achieved 

2 DR REDDY Buy 4852 5158 Profit Booked 

3 GODREJ CP Buy 953 1054 SL Triggered 

4 INDHOTEL Buy 328 347 Target Achieved 

5 INDIAMART Buy 5391 5715 Profit booked at 5625 

6 MGL Buy 991 1055 Exit at 1003 

Techno Funda Return For April, 2023 : 3.1% , Nifty Return For April, 2023 : 1.59%  

Performance Tracker May 2023 

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

1 AB CAPITAL Buy 167 179 Target Achieved 

2 CUMMINSIND Buy 1600 1740 Target Achieved 

3 COROMANDEL Buy 948 1015 Profit Booked at 953 

4 HAL Buy 2938 3165 Target Achieved 

5 INDIANBANK Buy 325 348 SL triggered 

6 JINDALSTEL Buy 592 632 SL triggered 

7 RECL Buy 136 144 Target Achieved 

Techno Funda Return For May, 2023 : 4.1%    , Nifty Return For May, 2023 : 2.1% 
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Index 

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

ABCAPITAL  BUY 172 CMP-168 187 161 1 

ICICI BANK BUY 938 CMP 1017 898 2 

INDIAMART BUY 5700 CMP 5700 5440 3 

LTFH BUY 105 104-101.50 112 98 4 

MARUTI SUZUKI BUY 9485 CMP 10220 9145 5 

PERSISTENT SYSTEM BUY 5226 CMP-5125 5690 4970 6 

REC  BUY 144 CMP-140 155 136 7 



 

 

                     2nd  Feb , 
 

  
 Buy 

NBFC 

Technical View 

1. The price action rallied 369% from the all time lows of 37 levels. It underwent a 89 week long 

gestation period which indicates modest accumulation fueling for further upside. 

2. The prior trend has shown its ability to rise in price and indicates buying interest in the stock.  

3. The breakout from the gestation period in the form of rounding bottom was eventuated on                

monumental volume.  

4. It formed a darvas box on improving relative performance compared to Nifty 50 after breaking 

out which is anticipated as another base of accumulation. It has potentially pierced above the 

darvas ceiling and thus we reckon a buy on the stock. 

 

We recommend to BUY AB Capital within the range of CMP-168 for the target of 187 with a 
stop loss of 161 in short term 

 

Investment Rationale 

Strong performance in the NBFC business backed by a higher focus on Prime and 

Affordable segments  
The NBFC business of Aditya Birla Capital Ltd. (ABCL) registered a 47% year-on-year (YoY) growth 
in its overall loan book to Rs. 80,556 crores. This increase in the overall loan book was driven by the 
company’s aim to increase the focus on its Prime and Affordable segments wherein it recorded a 

14%% YoY growth in its loan book. Additionally, in FY23, the share of Retail and SME mix rose to 
31% from 16% of the total disbursements.  

Robust growth in the First Year Premium (FYP) and healthy expansion of VNB mar-

gins in the Life Insurance business  

The company’s Life Insurance business segment recorded a 37% YoY growth in its FYP to Rs. 3,023 

crores in FY23 which is significantly higher than the industrial growth rate of 19%. Moreover, the Net 
VNB margins expanded by 801 bps YoY to 23.0% in FY23, and the business recorded a consistent 
improvement in its persistency ratios across cohorts. 

Execution Data 

Target (Rs) 187 

Stop loss (Rs) 161 

Buying Range (Rs) 172-168 

Last Close Price (Rs) 172 

% change  Weekly 4.42 

  

Weekly Oscillator Direction 

10 WMA UPWARD 

20 WMA UPWARD 

50 WMA UPWARD 

RSI  BUY MODE 

MACD BUY MODE 

ADITYA BIRLA CAPITAL LTD. 
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    B P    W E A L T H 

Sector Outlook Positive  

Stock  

BSE code 540691 

NSE Symbol ABCAPITAL 

Bloomberg ABCAP IN 

Reuters ADTB.BO 

Key Data  

Nifty 18,534 

52WeekH/L(Rs) 175 / 86  

O/s Shares (mn) 2,419 

Market Cap (Rs bn) 401 

Face Value (Rs) 10 

Average volume  

3 months 3,968,860 

6 months 4,234,250 

1 year 3,743,540 

Technical View (Weekly Chart) 
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 Buy 

Technical View (Daily Chart) 

Private Bank 

Technical View 

1. The price action on the daily chart has been forming a potential rounding bottom pattern. 

2. The price action is trading in a 26 points i.e. 2.7% trading range as it trades below the breakout 

point. This can be observed as price action attempting at garnering bullish strength ahead of the 

pattern breakout.  

3. The area from 940-930 is a crucial support zone coupled with previous gap-area and key shorter 

terms exponential moving averages. 

4. The derivative data shows highest put open interest at the strike of 930. This further indicates 

strong support at 930.  

5. The 50 period comparative volatility remains at the lows. Hence the probability of any unruly 

move is less likely.  

We recommend to BUY ICICI BANK at CMP for the target of 1017 with a stop loss of 898 in 

short term 

 

Investment Rationale 

Stellar performance across all key parameters in Q4FY23 

India’s second-largest private sector bank justified its position after delivering outstanding results in 
Q4FY23 which were beyond street expectations. ICICI Bank delivered strong numbers in terms of 
profitability, with strength in asset quality showcasing that the bank is a good finisher. It is quite nota-

ble that the bank was able to have an improved NIM, mainly due to growth in the retail loan portfolio 
(54.7% of the Total Loan Book) which grew by 22.7% year-on-year and 5.4% sequentially. 

 

Improvement in asset quality with focus on profitability 

Asset quality showed outstanding improvement, with GNPA at 2.81% and Net NPA at 0.48% in 
Q4FY23 compared to 3.07% and 0.55% in Q3FY23 and 3.60% and 0.76% in Q4FY22, respectively. 

The bank’s management sees many opportunities in the risk-calibrated core operating profit. With 
focus on growing its liability franchise, the bank will focus on protecting its core profitability in the 
coming quarters. 

Execution Data 

Target (Rs) 1017 

Stop loss (Rs) 898 

Buying Range (Rs) CMP 

Last Close Price (Rs) 938 

% change Weekly -1.3 

  

Weekly Oscillator Direction 

10 WMA UPWARD 

20 WMA UPWARD 

50 WMA UPWARD 

RSI  BUY MODE 

MACD BUY MODE 

ICICI BANK LTD. 
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Sector Outlook Positive 

Stock  

BSE code 532174 

NSE Symbol ICICI BANK 

Bloomberg ICICIBC IN 

Reuters ICBK.BO 

Key Data  

Nifty 18,534 

52WeekH/L(Rs) 959 / 670 

O/s Shares (mn) 6,992 

Market Cap (Rs bn) 6,629 

Face Value (Rs) 2 

Average volume  

3 months 20,246,930 

6 months 16,579,890 

1 year 14,222,480 
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 Buy 

Technical View (Daily Chart) 

Retail 

Technical View 

1. The pattern analysis on the weekly timeframe shows that price action has entered into the stage 

2. An ideal time to initiate investments is the stage 2 breakout point.  

2. The long consolidation phase after price tanked 63% from the all time highs showcase the own-

ership of stocks were potentially transferred from the weak to strong hands. This was also an 

indication that the downside momentum and strength had waned off. 

3. It has retested the breakout zone on limited supply after staging a breakout on stronger volume. 

4. The RSI on the weekly timeframe is trading neutrally above the median and shows no diver-

gence against the price. This indicates that there is more of room for thrust in the price momen-

tum. 

We recommend to BUY INDIAMART INTERMESH at CMP for the target of 6175 with a stop loss 

of 5440 in short term 

Investment Rationale 

Robust performance in Q4FY23 

Indiamart posted a robust set of numbers marked by growth in revenue, deferred revenue, and 

healthy cash flow from operations. In Q4FY23, the company reported an overall revenue growth of 
33.5% YoY to Rs. 268.8 crores, aided by an increase in its average revenue per customer and its 
growing paying subscriber mix. On a full-year basis, the company showcased an improvement in 

collections from customers which grew to Rs. 1,219 crore in FY23 (on the consolidated basis) com-
pared to Rs. 934 crore in FY22. 

Positive management outlook 

The management stated that it will grow its employee base in line with customer growth and thus 

indicated margin expansion in the range of 1-2% going forward. Moreover, its customer additions are 
expected to remain upward of 8,000 each quarter while maintaining the churn, thereby offering fur-
ther revenue visibility. 

Execution Data 

Target (Rs) 6175 

Stop loss (Rs) 5440 

Buying Range (Rs) CMP 

Last Close Price (Rs) 948 

% change Weekly 2.5 

  

Weekly Oscillator Direction 

10 WMA UPWARD 

20 WMA UPWARD 

50 WMA FLAT 

RSI  BUY MODE 

MACD BUY MODE 

INDIAMART INTERMESH LTD. 
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    B P    W E A L T H 

Sector Outlook Neutral  

Stock  

BSE code 542726 

NSE Symbol INDIAMART 

Bloomberg INMART IN 

Reuters INMR.BO 

Key Data  

Nifty 18,534 

52WeekH/L(Rs) 6,097 / 3,676  

O/s Shares (mn) 31 

Market Cap (Rs bn) 170 

Face Value (Rs) 10 

Average volume  

3 months 1,21,740 

6 months 96,060 

1 year 1,21,080 
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 Buy 

Technical View (Daily Chart) 

NBFC 

Execution Data 

Target (Rs) 112 

Stop Loss (Rs) 98 

Buying Range (Rs) 104-101.50 

Last Close Price (Rs) 105 

% change Weekly 3 

  

Weekly Oscillator Direction 

10 WMA UPWARD 

20 WMA UPWARD 

50 WMA FLAT 

RSI  BUY MODE 

MACD BUY MODE 

Technical View 

1. The price action has been trending with higher highs and higher low swings after hitting the rock-

bottom near the level of 43. This primarily indicates that the up-trend is gathering strength. 

2. The price action had already risen 165% from the all-time lows of 43, corrected only 48% from 

the peak of 113 before it continued its current upside movement. This is another indication that 

the investors in the stock hold strength to bolster the upward trajectory. 

3. The recent upmove from the lows in March 23 has seen the streak of forming 9 consecutive 

weekly higher highs and only 2 trading weeks have closed marginally in red.  

4. The price action has recently witnessed a bullish breakout from a multi-year trendline and an 

ascending wedge pattern.  

5. The RSI across daily, weekly and monthly timeframe are trading neutrally above the 60 mark 

without showing any divergence against the price. This further suggests that price momentum 

has relatively higher thrust.  

We recommend to BUY LTFH in the range of 104-101.50 for the target of 112 with a stop loss 

at 98 in short term. 

 

Investment Rationale 

Digitally enabled retail finance company focusing on customer-centric approach  

The company has launched the programme “Lakshya 2026 Goals” which focuses on achieving more 

than 80% of its revenue share from the Retail segment at a CAGR of more than 25%, sustaining the 
asset quality and improving its RoA to 2.8% - 3.0%. The management is looking at transactions 
where they are concentrating on selling their Wholesale Finance Book both Infrastructure Finance as 

well as Real Estate Finance. This strategy has helped the company to grow its Retail Book by 35% 
YoY. 

Improvement in rural business 

LTFHL has shown strong growth in the rural segment. The company has achieved the milestone of 1 
lakh new tractors financed in FY23 mainly due to deepening dealer penetration through differential 

offerings with 30 lakh new customers added within one year. This has shown that the company has 
the capability and the capacity to add new customers as well as do business with existing customers 
as it goes ahead. 
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Sector Outlook Positive 

Stock  

BSE code 533519 

NSE Symbol L&TFH 

Bloomberg LTFH IN 

Reuters LTFH.BO 

Key Data  

Nifty 18,534 

52WeekH/L(Rs) 104 / 66 

O/s Shares (mn) 2,480 

Market Cap (Rs bn) 256 

Face Value (Rs) 10 

Average volume  

3 months 5,202,040 

6 months 7,786,640 

1 year 7,399,890 

L&T FINANCE HOLDINGS LTD. 
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 Buy 

Technical View (Weekly Chart) 

Auto 

Execution Data 

Target  (Rs) 10220 

Stop Loss (Rs) 9145 

Buying Range (Rs) CMP 

Last Close Price (Rs) 9485 

% change Weekly 0.9 

  

Weekly Oscillator Direction 

10 WMA UPWARD 

20 WMA UPWARD 

50 WMA UPWARD 

RSI  BUY MODE 

MACD BUY MODE 

Technical View 

1. Maruti’s price action witnessed its longest gestation period since its inception.  

2. It showed tepidness to resume its primary trend’s upmove in June ‘22, however, it took a breath-

er and started to base since November ‘22 at the crucial support of the polarity zone from 8100-

8255 levels. The basing over an elongated sideway movement is seen as accumulation. 

3. The accumulation period led to the formation of a double bottom price pattern and staged a bull-

ish breakout on a breakaway gap.  

4. The gapping up on the breakout point indicates strength in the price action.   

We recommend to BUY MARUTI at CMP for the target of 10220 with a stop loss at 9145 in the 

short term. 

 

Investment Rationale 

Regaining market share with new product launches  

The company recently launched two new SUVs, Jimny and Fronx, at the Auto Expo 2023. With 

this, the company is aiming for a leadership position in the SUV segment. We believe that the 

company will continue to improve its market share from 42% in Q4FY23 to 45% in FY24 as these 

new launches continue to gain traction. Moreover, the company also achieved the milestone of 

being the first auto OEM to reach a yearly turnover of Rs. 1 lakh crore as its revenue for FY23 

came at Rs. 1,17,571 crores (up 33% YoY). 

Improving margin profile and aggressive capex plans 

In Q4FY23, EBITDA margin came in at 10.5% (up 10 bps YoY / up 70 bps QoQ) due to a reduc-

tion in RM costs (-80 bps), improved realization on higher ASPs, and favourable currency tail-

winds. On the growth front, the company has already commenced work at the new facility in Khar-

khoda in Haryana. The plant is expected to be operational by 2025 with an installed production 

capacity of 2.5 lakh units in the first phase. Additionally, the company has informed that it will 

increase its capacity by 1 lakh units at its Manesar plant in Gurugram in FY25.  
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Sector Outlook Positive 

Stock  

BSE code 532500 

NSE Symbol MARUTI 

Bloomberg MSIL IN 

Reuters MRTI.BO 

Key Data  

Nifty 18,534 

52WeekH/L(Rs) 9,769 / 7,555 

O/s Shares (mn) 302 

Market Cap (Rs bn) 2,820 

Face Value (Rs) 5 

Average volume  

3 months 446690 

6 months 488300 

1 year 593070 

MARUTI SUZUKI INDIA LTD. 
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 Buy 

Technical View (Weekly Chart) 

IT 

Execution Data 

Target  (Rs) 5690 

Stop Loss (Rs) 4970 

Buying Range (Rs) CMP-5125 

Last Close Price (Rs) 5226 

% change Weekly 2.7 

  

Weekly Oscillator Direction 

10 WMA UPWARD 

20 WMA UPWARD 

50 WMA FLAT 

RSI  BUY MODE 

MACD BUY MODE 

Technical View 

1. The IT stock manifests the characteristics of being potential market leader within the sector. 

2. The stock has staged a bullish breakout from the cup and handle pattern on tepid volume note. 

3. The bullish breakout comes near life highs while the IT index potentially attempts to unfold from it 

lows whilst in a multi-month consolidation phase. 

4. It also shows stronger and improving relative performance compared to the benchmark of the 50 

index. 

5. The stock displays robust fundamentals by means of EPS strength and its buying attraction for 

the smart hands.      

We recommend to BUY PERSISTENT SYSTEM part at CMP and part in the range CMP-5125 for 

the target of 5690 with a stop loss at 4970 in the short term. 

Investment Rationale 

Strategic acquisitions to help capture global market share  

FY23 was a momentous year for Persistent Systems as it achieved several key milestones including 

attaining $1 billion in annual revenue. The organic revenue growth stood at a strong 46.2% due to the 
company’s ability to identify emerging industry and technology trends and deliver value to clients 

through its expertise. The key acquisitions during the year were in the Payments space (Charlotte-
based Software Corporation International (SCI) and its affiliate, Fusion360), in the Microsoft ecosys-
tem (New Jersey-based Data Glove, a Microsoft partner), and the digital transformation and technolo-

gy solution space (New Jersey-based Shree Partners).  

Sustainable margins despite a global slowdown provide comfort  

For the quarter ended 31 March 2023, the company’s EBIT margin stood at 15.4%, an expansion of 
140 basis points on a sequential basis despite major cost headwinds related to the wage hike, which 
became effective from 1 July 2022 for all employees. We believe that new deals that PSL has 

achieved are long-term which will cushion the financial performance in adverse market conditions. 
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Sector Outlook Positive 

Stock  

BSE code 533179 

NSE Symbol PERSISTENT 

Bloomberg PSYS IN 

Reuters PERS.BO 

Key Data  

Nifty 18,534 

52WeekH/L(Rs) 5,160 / 3,092 

O/s Shares (mn) 77 

Market Cap (Rs bn) 388 

Face Value (Rs) 10 

Average volume  

3 months 3,70,030 

6 months 3,91,800 

1 year 3,63,240 

PERSISTENT SYSTEMS LTD. 
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 Buy 

Finance & Term Landing 

Technical View 

1. The price action has been trading in a multi-year consolidation phase. However, within the side-

way trend the price action witnessed a series of higher swing lows. 

2. While the swing highs remained nearly constant, while the lows elevated, this indicated at buyers 

taking advantage of the dips and accumulating the available supply in the market. 

3. This also suggest smart money participation in the stock. It managed to stage bullish breakout 

after a long gestation period on a tepid note.  

4. The price action showed resilience to further supply amidst hostile market environment in the 

recent times which suggests strength in the price action.   

We recommend to BUY RECL between 144-140 for the target of 155 with a stop loss at 136 in 

the short term. 

 

Investment Rationale 

Second largest lender in the power sector  

REC plays a major role in various power sector schemes of the Government of India and has recently 

been conferred ‘Maharatna’ status by the government, the highest recognition for a public sector 
company. REC has been focusing on expanding its book size in the renewable energy segment, 
which is in line with the government's plan for the sector. The recent approval from the power ministry 

for power finance companies to lend to infrastructure and logistic sectors further expands REC's 
lending opportunities. These efforts to diversify its lending portfolio and focus on high-growth areas 
could contribute to REC's revenue growth over time. 

Improving financials and strong resource profile 

REC's financials have been improving with sufficient capital adequacy levels, diversified resource 
profile, and declining NPAs. The company has been paying consistent dividends and is one of the 

top 15 highest dividend-paying companies in the listed space. The company has also been able to 
raise funds at competitive rates from various sources, such as long-term bonds, bank loans, and in-

frastructure bonds. This suggests that the company is well-positioned to support its business growth 
and investment plans in the future. 

Execution Data 

Target (Rs) 144 

Stop loss (Rs) 136 

Buying Range (Rs) CMP-140 

Last Close Price (Rs) 144 

% change  weekly 8.9 

  

Weekly Oscillator Direction 

10 WMA UPWARD 

20 WMA UPWARD 

50 WMA UPWARD 

RSI  BUY MODE 

MACD BUY MODE 

REC 
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Sector Outlook Positive 

Stock  

BSE code 532955 

NSE Symbol RECLTD 

Bloomberg RECL IN 

Reuters RURL.BO 

Key Data  

Nifty 18,534 

52WeekH/L(Rs) 141 / 82 

O/s Shares (mn) 2,633 

Market Cap (Rs bn) 357 

Face Value (Rs) 10 

Average volume  

3 months 8,083,280 

6 months 9,563,770 

1 year 7,748,480 

Technical View (Weekly Chart) 
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