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DOMESTIC INDICES

POINTS % CHANGE

SENSEX 75391 -20 -0.03
NIFTY 22932 -25 -0.11
MIDCAP 43794 274 0.63
SMALL CAP 47955 -42 -0.09
SECTORAL INDICES

POINTS % CHANGE
REALTY 8101 61 0.76
BANKEX 56271 353 0.63
FINANCE 10805 54 0.51
IT 34682 165 0.48
TECK 16224 29 0.18
CG 70303 68 0.10
HEALTHCARE 35459 14 0.04
CcD 55929 0 0.00
AUTO 54220 -31 -0.06
METAL 33337 -129 -0.39
POWER 7752 -39 -0.49
OIL & GAS 29354 -209 -0.71

BSE 200 GAINERS/LOSERS

GAINERS LOSERS
10B 10.69 HINDZINC -4.60
ASHOKLEY 7.69 LINDEINDIA -4.29
UCOBANK 7.13 AUROPHARMA -3.19
JUBLFOOD 5.21 SOLARINDS -3.16
PERSISTENT 5.17 DMART -3.13

ADVANCE/DECLINES
ADVANCES 1650 40
DECLINES 2323 57
UNCHANGED 132 3
INSTITUTIONAL ACTIVITY
24-05-2024 | 27-05-2024 | MAY TOTAL
Fll -945 -541 -37169
DIl 2320 923 48200

Indian markets could open flat, in line with muted and
range bound Asian markets today

US and UK markets were closed on Monday while European
shares edged higher in thin trading after a European Central
Bank official signaled that ECB could consider successive rate
cuts starting next month.

Goldman Sachs has revised its GDP forecast for India for 2024
by 10 basis points to 6.7 percent expecting a sustained
growth momentum with additional fiscal space on account of
a bumper dividend transfer from the central bank.

India is likely to see 'above normal' rainfall during monsoon
season between June and September 2024, the IMD said,
reaffirming its previous forecast. The southwest monsoon
seasonal rainfall over the country as a whole is likely to be
106% of the long-period average with a model error of + 4%,
the IMD stated in a press release on Monday.

Chinese property shares traded higher after the financial hub
of Shanghai lowered down-payment ratios and the minimum
mortgage threshold, as bigger Chinese cities followed
through on the central government’s aid for the property
sector.

Asian stocks traded in a narrow range on Tuesday ahead of a
swath of inflation prints that are expected to influence the
direction of global monetary policy.

Nifty ended almost flat in a volatile session on May 27 after
hitting record highs in the early part of the session. At close,
Nifty was down 0.11% or 24.7 points at 22932.5. Nifty formed
a minor bearish candle on May 27 as the daily loss was
minimal. It could now face resistance at 23111 while 22794
could offer support in the near term.

India offers a special auction of discovered small oil and gas
fields

The Indian government has offered three discovered small oil
and gas fields in the latest auction, which would close on July
15. The Directorate General of Hydrocarbons (DGH), the oil
ministry arm that conducts oilfield auctions, has announced a
special discovered small fields bid round, offering two fields
in Mumbai offshore and one coal bed methane field in West
Bengal.
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DOW JONES
S &P 500
NASDAQ
FTSE

CAC

DAX

NIKKEI
SHANGHAI
HANG SENG
BOVESPA

USD/INR
EURO/USD
USD/GBP
usD/JPY

GOLD ($/ 0z)
SILVER ($ / 0z)

CRUDE OIL FUTURES

BRENT OIL (S /
Barrel)

GLOBAL INDICES

POINTS % CHANGE
39070 4.33 0.01
5305 36.88 0.70
18808 184.96 0.99
8318 -21.64 -0.26
8132 37.52 0.46
18762 68.24 0.37
38795 -103.50 -0.27
3119 -5.25 -0.17
18906 78.65 0.42
124496 190.00 0.15

EXCHANGE RATES

% CHANGE
83.1 0.20
1.087 0.14
1.278 0.10
156.8 -0.05

COMMODITIES
% CHANGE
2356.4 0.17
32.0 0.63
78.8 0.32
83.0 0.18

BOND YIELD

ABS CHANGE

IND10 YEAR BOND

YIELD

DR REDDY’S LAB
HDFC BANK
ICICI BANK
TATA MOTORS
WIPRO
VEDANTA LTD
INFOSYS

6.981 -0.017

% CHANGE

69.5 -0.11
58.0 2.17
27.3 0.85
25.1 0.00
5.45 -0.18
16.50 0.00
17.36 -0.23
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Cochin Shipyard gets EUR 60 million order for hybrid SOVs
from UK operator

Cochin Shipyard Limited (CSL) has
prestigious international order from North Star Shipping, a
top UK-based offshore renewable operator, for the
construction of a hybrid Service Operation Vessels (SOVs).

They will be building hybrid SOVs for a contract with Siemens

secured another

Gamesa.

IMD retains an above-normal rainfall forecast for June to
September

Indian Meteorological Department (IMD) on May 27 retained
its April forecast that India is set to receive above-normal
monsoon rains this year. Above-normal rains will help the
country, which depends heavily on the summer rains for its
farm output, boost agriculture and overall economic growth.

Jio bypasses telco role, as Radisys, NGIC team up to boost
Africa's 5G infra

Radisys, a subsidiary of lJio Platforms announced a
partnership with Next-Gen Infra Co. (NGIC) to establish
shared 4G and 5G fixed broadband network infrastructure in
Ghana.

Shyam Metalics expands rail infrastructure at its steel plant
in Odisha

Shyam Metalics and Energy Limited (SMEL) completed
expansion of its rail infrastructure at its integrated steel plant
in Pandloi, near Rengali in Odisha's Sambalpur district,
aligning with the company's long-term goal of sustainability.
The plant, which also includes a coal washery and power
plant, has seen rapid growth in recent years including
realising the need for better rail facilities to efficiently
manage the increased flow of raw materials and finished
products.

Inox Wind block deal likely as promoter entity to sell up to
5% stake

Inox Wind's promoter entity IWEL might sell up to 5 percent
stake in the company through block deal soon. The block
deal will likely happen in the range of Rs 148-150 per share.
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Adani Energy Solutions to raise up to Rs 12,500 crore via QIP or other permissible mode

Adani Energy Solutions has approved a fundraise of up to Rs 12,500 crore through Qualified Institutional Placement
(QlP) or other permissible mode in accordance with the applicable laws, in one or more tranches. The power distribution
company has not specified the reason for the fundraise and the price at which the securities will be issued.

Ontario Inc. looks to sell 3.4% stake in Concord Biotech

Shareholder Ontario Inc plans to sell 3.4% of shares worth Rs 468.40 crore in Concord Biotech. The share sale could have
a floor price of Rs 1,320 per share. After the transaction, Ontario Inc. will have a residual stake of 2% in the company,
with a 90-day lock-in period before any sale of this residual stake.

Parent entity looking to sell 6.6% stake in Timken India
Parent entity Timken Singapore is looking to sell a 6.6% stake worth Rs 1,775 crore in Timken India. The share sale is
expected to have a floor price of Rs 3,550 per share, which represents a 10.2% discount to closing price.

AstraZeneca Pharma Q4FY24 result update

Revenue for the quarter grew 34.5% YoY at Rs 383.2cr. Operating margin contracted 810bps YoY at 13%. Net profit
increased 128.3% YoY at Rs 39.5cr. PBT before exceptional items was down 14.3% YoY at Rs 54.4cr. It included
exceptional loss of Rs 40.2cr related to VRS expenses in Q4FY23.

Board recommended Rs 24 per share final dividend for the year. EPS for the quarter stood at Rs 15.8 and it stood at Rs
64.6 for FY24. At CMP, the stock trades at 64x FY26E EPS.

Sumitomo Chemical India Ltd. Q4FY24 result update

Overall numbers were strong in the quarter. Revenue for the quarter grew 3.5% YoY at Rs 674.2cr. Operating margin
improved 840bps YoY at 20.8% on the back of strong improvement in gross margin. Net profit was up 52% YoY at Rs
109.7cr. Other Income increased 62% YoY at Rs 26.7cr.

Natco Pharma Q4FY24 result update

Overall numbers were above expectations in the quarter. Revenue for the quarter grew 19% YoY at Rs 1068.3cr as
against estimate of Rs 1015cr. Operating margin improved 880bps YoY at 46.6% as against expectation of 42%. Net
profit increased 40% YoY at Rs 386.3cr. Other Income was up 44.8% YoY at Rs 42cr.

APl sales stood at Rs 50cr. Exports formulation sales stood at Rs 955cr. Domestic formulation revenue was at Rs 52.4cr.
Capex for the year stood at Rs 332cr. EPS for the quarter stood at Rs 21.6 and it stood at Rs 77.3 for FY24. At CMP, the
stock trades at 15x FY26E EPS.

S H Kelkar & Company Q4FY24 result update
Overall numbers were inline with expectations in the quarter. Revenue for the quarter grew 12.8% YoY at Rs 533cr as
against estimate of Rs 527cr. Operating margin improved 230bps YoY at 16.5% as against expectation of 16%.

Net profit came in at Rs 33.4cr as against Rs 1.1cr, a year ago. It included Rs 21.8cr as exceptional loss in Q4FY23. PBT
before exceptional items increased 39.2% YoY at Rs 56.5cr.

Company gained sales traction from a global MNC account. This growing partnership has led to an order book for FY25
more than double from FY24. Company anticipates that this relationship will grow significantly over the next 3 to 5
years.
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EPS for the quarter stood at Rs 2.46 and it stood at Rs 8.93 for FY24. At CMP, the stock trades at 14.5x FY26E EPS.

West Coast Paper Mills Q4FY24 result update

Overall numbers were weak for the quarter. Revenue for the quarter declined 21.2% YoY at Rs 1070cr as against
estimate of Rs 1153cr. Operating margin slipped 2040bps YoY at 15.9% as against expectation of 24%. Net profit was
down 57% YoY at Rs 119.8cr. Other Income increased 127.5% YoY at Rs 58.5cr.

Board recommended Rs 8 per share as final dividend for the year. EPS for the quarter stood at Rs 18.1 and it stood at Rs
104.8 for FY24. At CMP, the stock trades at 5x FY25E EPS.

Gujarat Mineral Development Corporation Q4 FY24 result update

Revenue down 20.8% YoY at Rs 751 crore. EBITDA declined 47.3% at Rs 205 crore. Net profit was down 53.2% at Rs 207
crore vs Rs 442 crore. Other Income declined 70% YoY at Rs 72 crore. Board recommended Rs 9.55 per share final
dividend for the year.

Important news/developments to influence markets

German business sentiment stagnates in May
German business morale stagnated in May, falling short of a forecast improvement and suggesting the recovery of
Germany's economy this year will be slow progress.

India economy likely grew at weakest pace in a year in Jan-March: Reuters poll
India's economy likely grew at its slowest pace in a year in the January-March quarter due to weak demand, according to
a Reuters poll of economists who said the possibility of growth significantly surpassing their forecasts was low.

China's industrial profits rise 4.3% in Jan-April, unchanged from Q1

Profits at China's industrial firms rose 4.3% in the first four months from the same period last year, official data showed.
The jump followed a 4.3% increase in the first quarter and a slew of divergent activity data for April, according to
National Bureau of Statistics (NBS) data.
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Short term trend Reversal

Nifty Fut upP 23177 22921 23001.1 22921-22850 23090-23177
Bank Nifty Fut upP 49840 49050 49336.9 49050-48702 49588-49840

Daily Technical View on Nifty

Market: Observation
eMarkets ended marginally lower on Monday after
Phitg, touching new life highs. Nifty finally lost 24.65 points
' M ' - or 0.11% to close at 22,932.45. Broad market indices
l'|'|lh."'." Wi |..- like the BSE Mid Cap index gained more, thereby
- outperforming the Sensex/Nifty. Market breadth was
| ‘_ negative on the BSE/NSE.

Nifty — 15 min Timeframe Chart

Nifty: Caution warranted for very near term

- eZooming into the 15 min chart, we can observe that
| = Nifty opened on a positive note, but soon dived lower.
= It recovered equally fast and gradually climbed higher
to new life highs of 23111. A sell off in the late
afternoon session ensured the Nifty ended in the red.

eThe 20 period MA remains above the 50 period MA
on the 15 min chart. But the Nifty has broken the
i morning lows and closed below the 20 and 50 period
. i ..||"'|- i MA on the 15 min chart. This indicates that one needs
. : y,(,~,,|'|" ‘||_! 4." '.tl I'I._r' " to be cautious for the very near term until the Nifty

R Iyt ,Il'mf" " i can take out the immediate resistance of 23111.

=

Nifty: At new life highs

oOn the Daily chart, Nifty remains in a firm uptrend.
Monday’s negative closing seems to be more of a
breather after the recent sharp upmove.

oNifty continues to hold above the 20 and 50 day
SMA. 14-day RSl at 66.63 is rising and not overbought,
which is encouraging. While we expect further upsides
and new life highs in the coming sessions in the run up
to the election results, we remain open to volatile
movements in the very near term. Crucial supports to
watch for more weakness are at 22908-22871.

eMost of the sectoral indices too are in uptrend which
increases the probability of Nifty testing new life highs.
In particular, we like the PSU Bank and Pharma indices.
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OPEN

RT-TERM TRADING CALLS

NO

RECO DT. RECO

1 21-MAY-24 BUY

2 24-MAY-24 BUY

3 21-MAY-24 BUY

4 24-MAY-24 BUY

COMPANY NAME ENTRY
PVR INOX MAY FUT 1347.05-1332
CHAMBAL FERTILIZERS
JUN FUT 396-411
RAIN 166-169.30

NATCO PHARMA

1010-1031.20

CcCmP

1,339.4

413.4

169.4

1,029.4

SL

1,319.0

390.0

163.5

996.0

OPEN E-MARGIN POSITIONAL CALLS

TARGET

1405

440

182

1083

UPSIDE %| VALID TILL
4.9 4-JUN-24
6.4 7-JUN-24
7.5 4-JUN-24
5.2 7-JUN-24

COMPANY UPSIDE | VALID
NO. | RECODT. | RECO NAME ENTRY cmpP sL TARGET 1 | TARGET 2 % TILL
1 5-APR-24  BUY BALRAMPURCHINI 387.35-374  380.2  360.9 419.0 449.0 18 5-JUN-24
2 8APR24  BUY GODREJ 2603-2490 28433 2603.0  2860.0 3020.0 6 8-JUN-24
PROPERTIES* ' ' ' '
3 24-APR-24  BUY CAMPUS 240-246.15 2546  234.0 270.0 294.0 15 24-JUN-24
COROMANDEL
4 26-APR24 BUY | ool oAk 1179.10-1135 12465 1179.1 12640 1359.0 9 26-JUN-24
5  7-MAY-24  BUY  TECHMAHINDRA 1284.50-1240 1329.7 12150  1380.0 1478.0 11 7-lUL-24
6 15-MAY-24  BUY  GUJARAT ALKALI 783-728 7917 713.0 869.0 893.0 13 15-AUG-24
7 16-MAY-24 BUY  AMIORGANICS ~ 1170-1240  1204.7 11450  1333.0 1420.0 18 16-AUG-24
8  21-MAY-24  BUY SIVN* 133-138 1445  138.0 150.0 170.0 18 21-AUG-24
9  21-MAY-24  BUY NHPC 102.85-98.25 1023 965 110.2 118.5 16 21-JUL-24
10 21-MAY-24  BUY RAILTEL 414-425 4292 405.0 465.0 490.0 14 21-AUG-24
11  22-MAY-24  BUY BRITANNIA  5217.70-4957 52123 49050  5583.0 5650.0 8 22-JUL-24
12 22-MAY-24 BUY CIEAUTOMOTIVE 526.90-505  539.4  495.0 574.0 620.0 15 22-AUG-24
13 22-MAY-24  BUY BF UTILITES 978-940 947.4  909.0 1050.0 1130.0 19 22-AUG-24
*= 1st Target Achieved
7
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Disclaimer:

This report has been prepared by HDFC Securities Ltd and is solely for information of the recipient only. The report
must not be used as a singular basis of any investment decision. The views herein are of a general nature and do not
consider the risk appetite or the particular circumstances of an individual investor; readers are requested to take
professional advice before investing. Nothing in this document should be construed as investment advice. Each
recipient of this document should make such investigations as they deem necessary to arrive at an independent
evaluation of an investment in securities of the companies referred to in this document (including merits and risks)
and should consult their own advisors to determine merits and risks of such investment. The information and opinions
contained herein have been compiled or arrived at, based upon information obtained in good faith from sources
believed to be reliable. Such information has not been independently verified and no guaranty, representation of
warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information and
opinions are subject to change without notice. Descriptions of any company or companies or their securities
mentioned herein are not intended to be complete. HSL is not obliged to update this report for such changes. HSL has
the right to make changes and modifications at any time.

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use
by, any person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where
such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would
subject HSL or its affiliates to any registration or licensing requirement within such jurisdiction.

If this report is inadvertently sent or has reached any person in such country, especially, United States of America, the
same should be ignored and brought to the attention of the sender. This document may not be reproduced,
distributed or published in whole or in part, directly or indirectly, for any purposes or in any manner.

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which
could have an adverse effect on their value or price, or the income derived from them. In addition, investors in
securities such as ADRs, the values of which are influenced by foreign currencies effectively assume currency risk. It
should not be considered to be taken as an offer to sell or a solicitation to buy any security.

This document is not, and should not, be construed as an offer or solicitation of an offer, to buy or sell any securities
or other financial instruments. This report should not be construed as an invitation or solicitation to do business with
HSL. HSL may from time to time solicit from, or perform broking, or other services for, any company mentioned in this
mail and/or its attachments.

HSL and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short
position in, and buy or sell the securities of the company(ies) mentioned herein or (b) be engaged in any other
transaction involving such securities and earn brokerage or other compensation or act as a market maker in the
financial instruments of the company(ies) discussed herein or act as an advisor or lender/borrower to such
company(ies) or may have any other potential conflict of interests with respect to any recommendation and other
related information and opinions.

HSL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the
damages sustained due to the investments made or any action taken on basis of this report, including but not
restricted to, fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs,
reduction in the dividend or income, etc.

HSL and other group companies, its directors, associates, employees may have various positions in any of the stocks,
securities and financial instruments dealt in the report, or may make sell or purchase or other deals in these securities
from time to time or may deal in other securities of the companies / organizations described in this report. As regards
the associates of HSL please refer the website.

HSL or its associates might have managed or co-managed public offering of securities for the subject company or
might have been mandated by the subject company for any other assignment in the past twelve months.

HSL or its associates might have received any compensation from the companies mentioned in the report during the
period preceding twelve months from the date of this report for services in respect of managing or co-managing public
offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in
a merger or specific transaction in the normal course of business.
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HSL or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or
third party in connection with preparation of the research report. Accordingly, neither HSL nor Research Analysts have
any material conflict of interest at the time of publication of this report. Compensation of our Research Analysts is not
based on any specific merchant banking, investment banking or brokerage service transactions. HSL may have issued
other reports that are inconsistent with and reach different conclusion from the information presented in this report.
Research entity has not been engaged in market making activity for the subject company. Research analyst has not
served as an officer, director or employee of the subject company. We have not received any compensation/benefits
from the subject company or third party in connection with the Research Report.

Please note that HDFC Securities has a proprietary trading desk. This desk maintains an arm’s length distance with the
Research team and all its activities are segregated from Research activities. The proprietary desk operates
independently, potentially leading to investment decisions that may deviate from research views.

HDFC securities Limited, | Think Techno Campus, Building - B, "Alpha", Office Floor 8, Near Kanjurmarg Station, Opp.
Crompton Greaves, Kanjurmarg (East), Mumbai 400 042 Phone: (022) 3075 3400 Fax: (022) 2496 5066

Compliance Officer: Murli V Karkera Email: complianceofficer@hdfcsec.com Phone: (022) 3045 3600

For grievance redressal contact Customer Care Team Email: customercare@hdfcsec.com Phone: (022) 3901 9400
HDFC Securities Limited, SEBI Reg. No.: NSE, BSE, MSEI, MCX: INZ000186937; AMFI Reg. No. ARN: 13549; PFRDA Reg.
No. POP: 11092018; IRDA Corporate Agent License No.: CA0062; SEBI Research Analyst Reg. No.: INHO00002475; SEBI
Investment Adviser Reg. No.: INA000011538; CIN - U67120MH2000PLC152193

Investment in securities market are subject to market risks. Read all the related documents carefully before
investing.

Mutual Funds Investments are subject to market risk. Please read the offer and scheme related documents carefully
before investing.

Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.
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investing ka to broker me mile, to kya
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Global Investing, Basket Investing are not a Exchange traded product and all disputes related to the distnbution activity of Global Investing and
Basket Investing will not have access to Exchange investor redressal forum or Arbitration mechanism, Involvement of HDFC securities Is restricted
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