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    B P    W E A L T H 

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

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 

7 RECL Buy 136 144 Target Achieved 

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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Performance Tracker June 2023 

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

1 ABCAPITAL  Buy 172 187 Target Achieved 

2 ICICI BANK Buy 938 1017 Profit booked at 948 

3 INDIAMART Buy 5700 5700 SL Triggered 

4 LTFH Buy 105 112 Target Achieved 

5 MARUTI SUZUKI Buy 9485 10220 Profit Booked at 9736 

6 PERSISTENT SYSTEM Buy 5226 5690 SL triggered 

7 REC  Buy 144 155 Target Achieved 

Techno Funda Return For June, 2023 : 3.3%    , Nifty Return For June, 2023 : 3.2% 

Performance Tracker July 2023 

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

1 DEVYANI Buy 188 203 Target Achieved 

2 IRFC Buy 32.65 35.70 Target Achieved 

3 MARUTI Buy 9668 10470 Exit at 9470 

4 POLICYBZR Buy 694 758 Target Achieved 

5 TATACHEM Buy 988 1071 Target Achieved 

6 TECHM Buy 1141.50 1235 Target Achieved 

7 ULTRACEMENT Buy 8351 9095 Exit at 8158 

Techno Funda Return For July, 2023 : 5.5%    , Nifty Return For July, 2023 : 0.40% 

Performance Tracker August 2023 

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

1 ADANIENT Buy 2525 2756 SL triggered 

2 BHARATFORG Buy 906 992 Target Achieved 

3 GRASIM Buy 1811.50 1968 Profit booked at 1853 

4 INDHOTEL Buy 394 430 Profit booked at 422 

5 LICI Buy 653.50 709 Profit booked at 660 

6 LTTS Buy 4189 4547 Target Achieved 

7 TATACHEM Buy 1042 1133 SL Triggered 

Techno Funda Return For August, 2023 : 2.8%    , Nifty Return For August, 2023 : 0.3% 

Performance Tracker September 2023 

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

1 HAL Buy 1962 2140 Exit at 1956 

2 HINDALCO Buy 483 527 Exit at 472 

3 M&M Buy 1563 1697 Exit at 1548 

4 OBEROI REALTY Buy 1138 1239 Exit at 1111 

5 SBI LIFE Buy 1302 1413 Profit booked at 1390 

6 MCDOWELL Buy 1025.50 1117 Exit at 1024 

7 VBL Buy 926.50 1007 Exit at 927 

Techno Funda Return For September, 2023 : 0.1%    , Nifty Return For September, 2023 : 0.4% 
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Index 

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

BIOCON BUY 264 CMP-260 283 253 1 

GLAND BUY 1671 CMP-1650 1791 1597 2 

GRANUELS BUY 362 CMP-355 385 343 3 

IRCTC BUY 719 CMP-711 769 689 4 

PAYTM BUY 928 CMP-914 991 882 5 

TORNTPOWER BUY 730 CMP-722 783 699 6 

ZOMATO BUY 104 CMP-103 112 99.50 7 



 

 

                     2nd  Feb , 
 

  
 Buy 

Technical View (Daily Chart) 

Pharmaceuticals 

Execution Data 

Target (Rs) 283 

Stop Loss (Rs) 253 

Buying Range (Rs) CMP-260 

Last Close Price (Rs) 264 

% change Weekly -2.81 

  

Weekly Oscillator Direction 

13 DMA UPWARD 

21 DMA UPWARD 

50 DMA UPWARD 

RSI  BUY MODE 

MACD BUY MODE 

Technical View 

1. The price action shows potential signs of primary trend attempting for a reversal after plunging 

60% from its life highs. 

2. The price action is currently under a manipulation zone subject to potential accumulation as it 

shows compression with a higher high and higher low formation. 

3. The price action is cushioned by the positive slopping 50 DEMA currently trading near 263 levels 

while the 78.6% retracement level of its prior swing high to 52W low acting as overhead              

resistance. 

4. The stock has been observing improving relative performance compared to the 50 index and the 

50 period volatility remains at lower end. Hence the probability of any unruly moves is less likely.  

We recommend to BUY BIOCON at CMP-260 for the target of 283 and a stop loss of 253 in  the 

short term. 

Investment Rationale 

Diversified business mix with capabilities across the value chain 

Biocon is present across the pharma value chain and involves research and development (R&D), 

manufacturing, and marketing activities. The company is geographically diversified, with revenues 

from the US, the European Union (EU), India, and the rest of the world markets. In terms of its                 

business profile, the company’s revenues are diversified across generics, APIs, and formulations 

(23% of revenues in FY23), biosimilars (49%), and research services (28%). The company’s                  

presence across various businesses and geographies mitigates revenue risks arising from                   

competition slowdown in a segment/region and lends stability to revenues.  

New product launches along with product development and research contracts in the pipeline 

The company has a healthy biosimilar portfolio in oncology which includes three oncology biosimilars 

(Trastuzumab, Pegfilgrastim, Bevacizumab), two immunology biosimilars (Etanercept and                   

Adalimumab) and three diabetes biosimilars (Insulin Glargine, Insulin Aspart and Insulin rHI) that 

have been commercialised as on date. Further, the company has seven undisclosed and three             

disclosed biosimilars (biosimilar Pertuzumab, Ustekinumab and Denosumab for oncology and bone 

health) under various stages of development. With the Viatris deal, the company will also acquire 

access to an ophthalmology biosimilar, Aflibercept, with a first-to-file status in FY25 after payment of 

deferred consideration. Given the healthy growth prospects for biosimilars, strong demand for                

services from contract research, CDMO and Biocon’s formulation/API pipeline, the company will likely 

witness healthy consolidated revenue growth and operating margins in the near future. 
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    B P    W E A L T H 

Sector Outlook Positive 

Stock  

BSE code 532523 

NSE Symbol BIOCON 

Bloomberg BIOS IN 

Reuters BION.BO 

Key Data  

Nifty 19,654 

52WeekH/L(Rs) 299 / 192 

O/s Shares (mn) 1,201 

Market Cap (Rs bn) 316 

Face Value (Rs) 5 

Average volume  

3 months 43,45,360 

6 months 41,28,850 

1 year 40,18,980 

BIOCON LTD. 
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 Buy 

Pharmaceuticals  

Technical View 

1. The price action analysis on the weekly outlook indicates that it is attempting to form a potential 

bottom after erasing 3849 points from its life high.  

2. The pattern analysis on the daily timeframe shows that the price action recently reclaimed the 

crucial pivotal resistance near 1417 levels with a breakaway gap on highest volume recorded 

during the quarter.  

3. The breakout also led to buyers causing an imbalance further weakening the sellers which is 

another positive going forward. 

4. The ongoing lateral trend on dearth of volumes is a potential indication for further accumulation 

ahead of the breakout. 

We recommend to BUY GLAND from CMP-1650 for the target of 1791 and a stop loss of 1597 

in the short term 

 

Investment Rationale 

Strong visibility on the business trajectory  

Gland Pharma sounded relatively more positive on most of the issues in 1QFY24, with around 23 

products relaunched, better pricing in the US market and some benefit of product shortages.                   

Including relaunched products, Gland Pharma expects to increase its launch pipeline to more than 60 

in the US, monitor the drug shortage scenario in the US market and see potential opportunities in the 

oncology space. The company is also improving operational efficiencies and reducing costs to                 

maximize profitability. 

 

Focus on integrating Cenexi and driving synergistic benefits 

The acquisition of Cenexi contributed to the company's financials, with revenue of Rs. 3.2 billion and 

a gross profit margin of 76% for the two months considered in Q1FY24. Gland Pharma sees multiple 

synergies from Cenexi including access to technologies that the company doesn't have, access to 

newer markets, common purchase-related synergies, shifting manufacturing to India, etc. It expects 

Cenexi margins to improve in a few quarters, while high-teen margins may still be some time away. 

Execution Data 

Target (Rs) 1791 

Stop loss (Rs) 1597 

Buying Range (Rs) CMP-1650 

Last Close Price (Rs) 1671 

% change  Weekly -0.21 

  

Weekly Oscillator Direction 

13 DMA UPWARD 

21 DMA UPWARD 

50 DMA UPWARD 

RSI  BUY MODE 

MACD BUY MODE 

GLAND PHARMA LTD. 
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Sector Outlook Positive  

Stock  

BSE code 543245 

NSE Symbol GLAND 

Bloomberg GLAND IN 

Reuters GLAD.BO 

Key Data  

Nifty 19,654 

52WeekH/L(Rs) 2,238 / 861  

O/s Shares (mn) 165 

Market Cap (Rs bn) 275 

Face Value (Rs) 1 

Average volume  

3 months 9,19,870 

6 months 10,28,520 

1 year 8,23,950 

Technical View (Daily Chart) 
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 Buy 

Technical View (Weekly Chart) 

Pharmaceuticals  

Technical View 

1. The pattern analysis on the daily timeframe shows that the price was trading in a triple bottom 

pattern formation and is witnessing a relatively stronger up move. 

2. The recent up-leg that reversed near the lows of 287 has surged 25.5% in the last 36 trading 

sessions.   

3. It has a high ranking EPS strength and buyer’s demand which is a positive sign.  

4. Granules has manifested a stronger relative outperformance to the 50 index.      

We recommend to BUY GRANUELS at 359-355 for the target of 385 with a stop loss of 343 in 

the short term 

 

Investment Rationale 

Focus on strengthening the core API portfolio 

Granules is strengthening key APIs through backward integration into KSMs and its chemicals via 

green energy root. The company made significant progress on enzyme and biotransformation                

product development and expects validation of a couple of enzyme-driven APIs over the next few 

quarters. Granules' primary goal is to strengthen the key molecules, including Metformin and                

Paracetamol, through backward integration into KSMs and their chemicals. The company expects to 

commercialize the products by the end of FY25. With the successful launch of these products, the 

company will focus on producing KSMs for most of its other APIs. The company is working across the 

value chain to improve revenue and profitability over the next 2-3 years. 

 

Expansion in key markets to accelerate growth  

Granules focuses on expanding its revenue share in key drug markets including the US and Europe. 

The company expects to launch complex products in the regulated markets, supporting overall 

growth over the next 1-2 years. Further, the company is also expanding its core portfolio in different 

geographies. The company has successfully introduced Paracetamol and Metformin formulations in 

select European countries and plans to expand its presence to additional geographies. The company 

continues to focus on launching high-value products in the US and European markets where                   

competition is less as it believes that the high-value products will aid in margin expansion. 

Execution Data 

Target (Rs) 385 

Stop loss (Rs) 343 

Buying Range (Rs) 359-355 

Last Close Price (Rs) 362 

% change Weekly 2.07 

  

Weekly Oscillator Direction 

13 WMA FLATTISH 

21 WMA FLATTISH 

50 WMA FLATTISH 

RSI  BUY MODE 

MACD BUY MODE 

GRANULES INDIA LTD. 
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Sector Outlook Positive 

Stock  

BSE code 532482 

NSE Symbol GRANULES 

Bloomberg GRAN IN 

Reuters GRAN.BO 

Key Data  

Nifty 19,654 

52WeekH/L(Rs) 381 / 268 

O/s Shares (mn) 242 

Market Cap (Rs bn) 86 

Face Value (Rs) 1 

Average volume  

3 months 23,29,570 

6 months 18,17,250 

1 year 14,82,860 
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 Buy 

Technical View (Daily Chart) 

Leisure Services 

Technical View 

1. The price action recently witnessed a bullish breakout into stage 2 following a volatility                                            

contraction pattern.  

2. The upside was arrested ahead of the previous gap-down area acting as overhead resistance 

that compelled the price action to retest the breakout zone. This further validated the strength of 

the pattern breakout. 

3. The formation of the base following the breakout is a potential indication of garnering buying 

strength. 

4. Along with improving relative performance compared to the 50 index, IRCTC has seen improving 

buyers demand and EPS strength which showcases strength in the price action. 

We recommend to BUY IRCTC at CMP-711 for the target of 769 and a stop loss of 689 in the 

short term 

Investment Rationale 

One-stop solution for passengers across the country  

IRCTC evolved into a one-stop solution for passengers across the country and is the only entity              

authorized by the Indian government to provide online railway tickets, catering services to railways 

and packaged drinking water at railway stations and trains in India. The company has expanded its         

e-catering services, offering a diverse range of delectable meals to suit every palate. Through the 

Rail Neer segment, it provides affordable packaged drinking water bottles across railway stations in 

India, ensuring cleanliness and purity. The company has also partnered with B2C agents such as 

MMP, IXIGO, Paytm, Goibibo, and Railofy to enhance their mobile booking. 
Launch of special trains to promote tourism  

Under Bharat Gaurav policy, IRCTC has decided to operate ten trains, including two already in               

possession of IRCTC, for operating dedicated train tours on tourist and pilgrim destinations across 

India. It operates an exclusive Buddhist Special Circuit tourist train with one modified rake already 

available with it. This rake also operates AC deluxe tourist train packages during the Buddhist lean 

season and free slots between Buddhist trips. The Maharajas’ Express recreates that exclusive              

experience for guests who are fascinated by the lifestyle of India’s erstwhile royalty. The Maharajas’ 

Express runs on four different circuits, covering over twelve fascinating destinations across India. The 

Golden Chariot is a luxury train that offers a glimpse into South India's essence. 

Execution Data 

Target (Rs) 769 

Stop loss (Rs) 689 

Buying Range (Rs) CMP-711 

Last Close Price (Rs) 719 

% change Weekly 5.72 

  

Weekly Oscillator Direction 

13 DMA FLATTISH 

21 DMA UPWARD 

50 DMA UPWARD 

RSI  BUY MODE 

MACD BUY MODE 

IRCTC LTD. 
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Sector Outlook Neutral  

Stock  

BSE code 542830 

NSE Symbol IRCTC 

Bloomberg IRCTC IN 

Reuters INIR.BO 

Key Data  

Nifty 19,654 

52WeekH/L(Rs) 775 / 557  

O/s Shares (mn) 800 

Market Cap (Rs bn) 576 

Face Value (Rs) 2 

Average volume  

3 months 22,98,970 

6 months 19,68,070 

1 year 20,26,490 
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 Buy 

Technical View (Daily Chart) 

Financial Technology 

Execution Data 

Target  (Rs) 991 

Stop Loss (Rs) 882 

Buying Range (Rs) CMP-914 

Last Close Price (Rs) 928 

% change Weekly 8.23 

  

Weekly Oscillator Direction 

13 DMA FLATTISH 

21 DMA FLATTISH 

50 DMA UPWARD 

RSI  BUY MODE 

MACD BUY MODE 

Technical View 

1. The price action shows a relatively stronger trend while it has pared 489 points of losses from 

the life lows. The price action currently leads 111% from its all-time low of 438 points.  

2. The ongoing lateral trend potentially indicates smart hand participation as the stock trades near 

its 52 week high. 

3. It reclaimed the crucial pivotal resistance near 844 with a gap-up following a shakeout on               

relatively stronger volume. The zone now bolster for immediate support.  

4. The 50 period volatility remains at lower end and so the probability of an unruly moves is less 

likely.  

We recommend to BUY PAYTM at CMP-914 for the target of 991 and a stop loss of 882 in the 

short term. 

 

Investment Rationale 

Payments business continues to maintain momentum   

The company’s largest revenue-generating segment reported a healthy 31.2% YoY revenue growth 
in Q1FY24 owing to a decent 23% YoY growth in its average monthly transacting users to 9.2 crores 
compared to 7.5 crores in the corresponding quarter of the previous quarter. Alongside, the company 

registered a 12% YoY growth in its contribution margin to 56% in the recent June quarter as                  
compared to 51% contribution margin in Q4FY23 and 43% in Q1FY23. The business payment             
processing margin of the company stood at the higher end of the company’s stated 7 to 9bps                

guidance led by an overall increase in GMV of non-UPI instruments like EMI and cards and lower 
interchange cost for wallet. 

Strong adoption of subscription services and revival of commerce business growth  

Subscription services for the company’s payment devices such as Soundbox and POS machines 
remain one of the key growth drives for the company. Through higher adoption of Paytm Soundbox, 

the company effectively increased its merchant subscriptions to 6.8 million in FY23 as compared to 
2.9 million in FY22. In Q1FY24, the company reported a stellar 109% YoY growth to 7.9 million              
merchant subscriptions in the quarter as against 3.8 million in Q1FY23. Meanwhile, growth in the 

commerce business segment remained subdued due to the decline in the movie industry and the 
Play Store vouchers industry in the previous few quarters. We expect a strong revival with the                
onslaught of strong box office collections in Q2FY24 and a seasonally strong H2FY24 going forward. 
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Sector Outlook Positive 

Stock  

BSE code 543396 

NSE Symbol PAYTM 

Bloomberg PAYTM IN 

Reuters PAYT.BO 

Key Data  

Nifty 19,654 

52WeekH/L(Rs) 939 / 438 

O/s Shares (mn) 634 

Market Cap (Rs bn) 568 

Face Value (Rs) 1 

Average volume  

3 months 37,71,470 

6 months 41,88,090 

1 year 54,33,720 

ONE 97 COMMUNICATIONS LTD. 
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 Buy 

Power Utilities 

Technical View 

1. The pattern analysis of the daily timeframe shows that the price action is trending with the for-

mation of volatility contraction pattern. 

2. The formation of bases on shrinking price depth and time indicates accumulation of the available 

supply at elevated levels by smart hands which is a positive indication. 

3. The bullish breakout from its recent base near 675 levels came with a spurt in price momentum 

which further indicates strength in the ongoing up leg. 

4. The stock fair but improving EPS and price strength and attractive buyers demand.   

We recommend to BUY TORNTPOWER between CMP-722 for the target of 783 and a stop loss 

of 699 in the short term. 

 

Investment Rationale 

Strong market position in the power distribution business with a diverse consumer 

base 

Torrent Power (TPL) enjoys a strong market position as the company is the sole power distribution 

licensee for Ahmedabad, Surat, Gandhinagar, and DNDD, the second licensee for Dahej SEZ, and 

DSIR, and the power distribution franchisee for Bhiwandi, Agra, and SMK. With the takeover of 

DNDD, TPL now sells power directly to more than 4 million consumers across the domestic,                    

industrial, and commercial divisions. An urban-centric and diversified customer base enables                 

collection efficiency of nearly 100% in Ahmedabad, Gandhinagar, Surat, and Dahej SEZ. 

Strategic acquisitions and expansion plans focused on expanding clean energy 

portfolio   

The company intends to expand its renewable portfolio through greenfield and brownfield                    

acquisitions, participate in utility-scale Solar, Wind, Hybrid and Pump Storage Hydro projects and 
supply power to C&I customers through renewable sources. Further, the company is actively                    
exploring investment opportunities in the sunrise sector of Green Hydrogen. The accelerated                    

commitment to increase renewable portfolio has enabled the company to undertake several                     
acquisitions. With these acquisitions, the company has an aggregate installed generation capacity of 
around 4.1 GW, mainly consisting of clean sources such as gas (2.7 GW) and renewables (1.0 GW).  

Execution Data 

Target (Rs) 783 

Stop loss (Rs) 699 

Buying Range (Rs) CMP-722 

Last Close Price (Rs) 730 

% change  weekly -1.14 

  

Weekly Oscillator Direction 

13 WMA UPWARD 

21 WMA UPWARD 

50 WMA UPWARD 

RSI  BUY MODE 

MACD BUY MODE 

TORRENT POWER LTD. 
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Sector Outlook Positive 

Stock  

BSE code 532779 

NSE Symbol TORNTPOWER 

Bloomberg TPW IN 

Reuters TOPO.BO 

Key Data  

Nifty 19,654 

52WeekH/L(Rs) 761 / 431 

O/s Shares (mn) 481 

Market Cap (Rs bn) 352 

Face Value (Rs) 10 

Average volume  

3 months 5,94,480 

6 months 6,97,750 

1 year 6,54,920 

Technical View (Weekly Chart) 
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 Buy 

Retailing 

Technical View 

1. Zomato plunged 76% from life-highs to low while it recovered 135.5% in the same time. This 

indicates potential strength in the ongoing uptrend.  

2. The pattern analysis on the daily timeframe shows that the price action is trending with formation 

of bases in the interim which is a positive sign of constant accumulation. 

3. The recent sideway trend indicates resilience to drawdown while the broader market succumbed 

to profit taking.   

4. The stock displays improving price strength and attractive buyers demand along with lower              

volatility    

We recommend to BUY ZOMATO between CMP-103 for the target of 112 and a stop loss of 

99.50 in short term. 

Investment Rationale 

Robust performance driven by food delivery business  

In Q1FY24, Zomato Ltd. reported a 54% YoY revenue growth to Rs. 2,786 crores led by a robust 
performance of its food delivery business. Along with this, the business reported profitability for the 

first time since inception. To maintain this momentum, the company expects to continue clocking 
40%+ YoY topline for the next few fiscals and targeting a 4-5% EBITDA margin range in the next few 
quarters. Additionally, improving trends in demand recovery and higher acceptance of the Gold              

program aided in bolstering the GOV growth of its core vertical - the food delivery business. Zomato 
expects to report a 20% GOV QoQ growth in Q2FY24 and deliver a 60% GOV YoY growth by                
increasing its customer base. Additionally, the business is experimenting with charging a platform fee 

of Rs. 2 per order to select users and then rolling out this fee pan-India which stands as one of the 
key drivers to further enhance its revenue growth. 

Alternate business segments to augment business prospects   

The company’s quick commerce platform - Blinkit, is ramping up its dark store network to increase its 
dark stores count by around 30-40% by FY24 and increase its order volumes accordingly. Although 

the business reported a tepid performance in the recent quarter, the management remains optimistic 
about the long-term trajectory of the business and expects its adjusted EBITDA margin to break even 
in the next few quarters. Post the acquisition, Blinkit also compliments the operations of its B2B                 

supplies business, Hyperpure, as it has begun supplying to the sellers on Blinkit’s marketplace. 

Execution Data 

Target (Rs) 112 

Stop loss (Rs) 99.50 

Buying Range (Rs) CMP-103 

Last Close Price (Rs) 104 

% change  weekly 2.91 

  

Weekly Oscillator Direction 

13 DMA UPWARD 

21 DMA UPWARD 

50 DMA UPWARD 

RSI  BUY MODE 

MACD BUY MODE 

ZOMATO LTD. 

7 

    B P    W E A L T H 

Sector Outlook Positive 

Stock  

BSE code 543320 

NSE Symbol ZOMATO 

Bloomberg ZOMATO IN 

Reuters ZOMT.BO 

Key Data  

Nifty 19,654 

52WeekH/L(Rs) 108 / 44 

O/s Shares (mn) 8604 

Market Cap (Rs bn) 907 

Face Value (Rs) 1 

Average volume  

3 months 8,27,37,550 

6 months 8,08,46,580 

1 year 7,78,15,000 

Technical View (Daily Chart) 
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