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DOMESTIC INDICES

POINTS % CHANGE
SENSEX 80502 -103 -0.13
NIFTY 24509 -22 -0.09
MIDCAP 46849 589 1.27
SMALL CAP 52917 435 0.83
SECTORAL INDICES
POINTS % CHANGE
POWER 7838 128 1.66
cG 72678 1079 1.51
AUTO 57156 656 1.16
METAL 31859 342 1.08
HEALTHCARE 38513 357 0.93
FINANCE 11495 39 0.34
D 57627 126 0.22
TECK 18568 2 -0.01
T 40593 -27 -0.07
OIL & GAS 30775 -37 -0.12
BANKEX 60002 -165 -0.27
REALTY 8513 -45 -0.53

BSE 200 GAINERS/LOSERS

GAINERS LOSERS
INDHOTEL 7.63 WIPRO -9.24
PIIND 5.14 KOTAKBANK -3.55
OBEROIRLTY 4.26 RELIANCE -3.49
HAL 4.06 OIL -2.86
GUJGASLTD 4.04 DALBHARAT -2.54

ADVANCE/DECLINES
ADVANCES 2190 53
DECLINES 1822 44
UNCHANGED 140 3
INSTITUTIONAL ACTIVITY
19-07-2024 | 22-07-2024 | JULYTOTAL
Fll 1506 3444 25086
DIl -462 -1652 5785

L} HDFC securities "‘“@

Click. Invest. Grow. YEARS

Indian markets could open flat to mildly higher, in line with
mostly higher Asian markets today and positive US markets
on July 22

US stocks recovered after their worst week since April as
investors looked beyond Joe Biden ending his re-election
campaign to focus on the start of the tech earnings
season. The Dow ended Monday higher by 128 points, or 0.3%.
The S&P 500 closed up 1.1% and the Nasdag gained
1.6%. Much of Monday’s gain came from a rebound in tech
stocks.

India is scheduled to unveil its first budget under Prime
Minister Narendra Modi’s third five-year term. The budget is
largely expected to be growth-oriented, with some measures
aimed at addressing the rural economy. This is largely
discounted. Any measure that disturbs the fiscal consolidation
path or cuts capex for increasing allocation to revex or strong
measures to hurt the capital market taxation could result in a
negative reaction.

Asian stocks bounced from one-month lows on Tuesday, with
Taiwan's semiconductor shares taking a lead from a Wall
Street recovery.

Nifty closed lower for the second consecutive session on July
22 as traders reduced commitments ahead of the Union
Budget on July 23 and investors parsed through corporate
results. At close, Nifty was down 0.09% or 21.7 points at
24509.3. Nifty formed a doji like pattern on July 22 after
recovering well from early morning weakness, though ending
marginally in the negative. The Union Budget presentation on
July 23 will likely create enough intra day volatility on that day.
Nifty could face resistance at 24661 and later at 24801 in the
near term while 24141 could provide support on falls.

Anant Raj signed MoU with Google LLC

Anant Raj Cloud, a wholly-owned subsidiary of the company,
has entered into a MoU with Google LLC to collaborate for
providing Data Center Infrastructure, DC Managed Services
and Cloud Platform to various Public & Private enterprises. The
company will also develop innovative technological solutions
for potential customers.

/-/RE TAILRESEARCH
/Q



The Daily

GLOBAL INDICES

POINTS
DOW JONES 40415 127.91
S &P 500 5564 59.41
NASDAQ 19823 300.25
FTSE 8199 43.06
CAC 7622 87.50
DAX 18407 235.14
NIKKEI 39709 130.00
SHANGHAI 2954 -10.35
HANG SENG 17616 -19.88
BOVESPA 127860 244.00

EXCHANGE RATES

USD/INR 83.7
EURO/USD 1.089
USD/GBP 1.293
usD/JPY 156.7

COMMODITIES
GOLD ($/ 02) 2404.2
SILVER (S / Oz) 29.4
CRUDE OIL FUTURES 78.5
BRENTOIL(S/ 326
Barrel)

BOND YIELD

IND10 YEAR BOND

VIELD 6.967

DR REDDY’S LAB 80.1
HDFC BANK 60.8
ICICI BANK 29.4
TATA MOTORS 25.1
WIPRO 6.00
VEDANTA LTD 16.50
INFOSYS 21.79

% CHANGE

0.32
1.08
1.54
0.53
1.16
1.29
0.33
-0.35
-0.11
0.19

% CHANGE

0.20
0.01
0.00
-0.17

% CHANGE

0.40
0.18
0.13

0.32

ABS CHANGE

+0.002

% CHANGE
2.50
2.15
0.03
0.00
-1.48
0.00
0.51
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Reliance-Disney $8.5 billion merger faces scrutiny, CCI
sends 100 antitrust queries

The Competition Commission of India (CClI) has sent nearly
100 queries to Reliance Industries and Walt Disney regarding
their $8.5 billion merger of Indian media assets.

Sanofi temporarily recalls Allegra, Combiflam

Sanofi has issued a circular in the Indian market stating that
it is going to temporarily halt the sales of its Allegra
Suspension syrup (Fexofenadine Hydrochloride Suspension)
and Combiflam Suspension (lbuprofen and Paracetamol
Suspension).

Bharat Forge’s Kalyanis may enter truce talks with
Hiremaths over biz assets

The two business families of Bharat Forge's managing
director Baba Kalyani and his sister Sugandha Hiremath are
likely to resolve their bitter ongoing dispute over multi-billion
dollar assets controlled by the Kalyani family trust through a
court-monitored mediation.

Gensol Engineering emerges as winning bidder for 116 MW
(150 MWp) of solar projects in Gujarat

Gensol Engineering Ltd. has emerged as winning bidder for
116 MW (150 MWp) of solar projects in Gujarat with approx.
EPC revenue of Rs 600 crore. These projects will be
distributed across 27 diverse locations, all under the purview
of Paschim Gujarat Vij Co. Ltd. (PGVCL), the state electricity
distribution company.

RailTel Corporation received an order worth Rs 186.8 crore
RailTel Corporation of India Ltd. has received the work order
from Ministry of Railways (Railway Board) for Design,
Development, Implementation, Operations and Maintenance
of HMIS and Integrated Empanelled Hospital Referral Portal
for Indian Railways amounting to Rs 186.81 crore. It is to be
executed over the next 4 years.

Ahasolar received an order worth Rs 8 crore

Ahasolar Technologies Limited has received a Work Order for
Consultancy Contract for feasibility and site survey of Solar
Rooftop Systems on Government buildings in the state of
Gujarat from Gujarat Energy Development Agency (GEDA).
The whole Consultancy Service order is worth around Rs 8
crore. It is to be executed in the nine months.
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Zensar Tech Q1FY25 result key takeaways
Zensar Technologies revenue was above expectations and profitability was below expectations in Q1FY25. For the
second consecutive quarter, the company witnessed growth across all the verticals.

Reported Numbers: Consolidated revenue grew by 4.8% QoQ and 5% YoY to Rs 1288.1 crore in Q1FY25. In Q1FY25, the
company reported revenue of USS 154.4mn, QoQ growth of 4.2% in reported currency and 4.3% in constant currency.
On a YoY basis, 3.4% growth in reported currency.

EBIT was down by 4.4% QoQ, and 8.9% YoY to Rs 172 crore in Q1FY25. EBIT margin slipped to 13.3% in Q1FY25 vs. 14.6%
in Q4FY24 and 15.3% in Q1FY24. Net profit was at Rs 158 crore in Q1FY25. It was Rs 173 crore in Q4FY24 and Rs 156
crore in Q1FY24. Net Profit margin stood at 12.3% in the quarter.

Operating Metrics: Revenue contribution from Digital was at 81.7% in Q1FY25 vs. 81.6% in Q4FY24, 81.5% in Q3FY24,
81.8% in Q2FY24, and 81.7% in Q1FY24. The US region reported a QoQ revenue growth of 6.5% in reported currency
and 6.6% in constant currency.

Banking and Financial Services reported a QoQ revenue growth of 6.8% in both reported and constant currency.
Manufacturing and Consumer Services reported a QoQ revenue growth of 2.4% in reported currency and 2.7% in
constant currency. Telecommunication, Media, and Technology reported a QoQ revenue growth of 1.2% in both
reported and constant currency, and Healthcare and Life Sciences reported a QoQ revenue growth of 6.9% in both
reported and constant currency

Order book and Client’s Metrics: The order book stood at USS 154mn. Number of active clients was at 148 in Q1FY25.

Earnings and valuation: Earnings per share was at Rs 6.9 in Q1FY25, and Rs 29.4 TTM. At a LTP of Rs 748 stock is trading
at 21.1x FY26E EPS.

Dodla Dairy Q1FY25 result update

Dodla Dairy’s revenue from operations grew 11 per cent on a YoY basis to Rs 912 crore in the June quarter of FY25, as
against Rs 823 crore in the June quarter of FY24. The company’s profit jumped 86 per cent on a year-on-year (Y-0-Y)
basis to Rs 65 crore in the June quarter of finncila year 2025, as opposed to Rs 35 crore in the same quarter last year
(Q1FY24).

At the operating front, EBITDA zoomed 78 per cent to Rs 105 crore in the June quarter if financial year 2025, as against
Rs 59 crore in the June quarter of financial year 2024. EBITDA margin expanded 430 basis points (bps) to 11.5 per cent in
Q1FY25, from 7.2 per cent in Q1FY24.

Cyient DLM Q1FY25 result update

Revenue grew 19% at Rs 258 crore. EBITDA was up 1.5% at Rs 20.1 crore. Net profit increased 96% at Rs 10.6 crore.
Other Income stood at Rs 8.9 crore as against Rs 1 crore, a year ago.

Company has order book of Rs 2127 crore as compared to Rs 2171 crore as on Q4FY24 and Rs 2500 crore as on Q1FY24.

Poly Medicure Q1FY25 result update

Total revenue grew 20% YoY at Rs 384.8 crore as against estimate of Rs 391 crore. EBITDA margin contracted 20bps YoY
at 27% as compared to estimate of 27.7%. Net profit increased 18% YoY at Rs 74 crore. Other Income was up 29% YoY at
Rs 16.9 crore.

EPS for the quarter stood at Rs 7.7 and it was at Rs 26.9 for FY24. At CMP, the stock trades at 47x FY26E EPS.
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Greenlam Industries consolidated net profit declines 38.8% in the June 2024 quarter

Net profit of Greenlam Industries declined 38.76% to Rs 20.27 crore in the quarter ended June 2024 as against Rs 33.10
crore during the previous quarter ended June 2023. Sales rose 17.4% to Rs 604.7 crore in the quarter ended June 2024
as against Rs 515.2 crore during the previous quarter ended June 2023.

Important news/developments to influence markets

China's fiscal revenue shrinks 2.8% on year in first half

China's fiscal revenue slid 2.8% in the first half of 2024 from a year earlier, unchanged from a 2.8% fall in the January-
May period, official data showed on Monday, as prolonged weakness in domestic demand dampened the outlook for an
economic recovery.

Taiwan June export orders miss forecast, China demand weakens

Taiwan's export orders rose less than expected in June on weak demand from the island's top trading partner China and
for laptops and mobile phones, even as chips saw continued strength from a boom in artificial intelligence (Al)
applications.

Euro zone inflation will continue easing, may fall below 2% in 2026, ECB survey shows

Euro zone inflation will continue to slow in the coming years and could dip below the European Central Bank's 2% target
by 2026%, an ECB survey showed. The ECB has overshot its target for years and jacked up interest rates to record highs
last year to tame price pressures, but it could still take until the end of 2025 to get back to its goal.
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Nifty July Future 24517 Consolidation = 24610 24725 24435 24320
Bank Nifty July Future 52308 Consolidation 52750 53120 51880 51465

Daily Technical View on Nifty
Nifty — Intraday Timeframe chart Awaiting key economic event-Union Budget 2024..

Observation: After showing sharp weakness on Friday,
ﬁ,""‘."IrJ\

Nifty shifted into a consolidation with weak bias on
Monday and closed the day lower by 21 points amidst

.
J !" Max range bound action.
. l . . .
o 1 r-v L., 1 After opening Wlt.h a negat.lve note, the market has
M 'y witnessed a sustainable upside bounce from the lows
M““‘ soon after the opening. It later shifted into narrow

range movement in the mid to later part of the
session. The opening downside gap has been filled
completely.

A small positive candle was formed on the daily chart
with minor lower and upper shadow. Technically, this
Y ' ' pattern indicates a formation of high wave type
candle. Normally, such formations after a decline
signal consolidation movement in the market with
volatilty.

. However, such small positive candle formations after
the negative pattern of bearish engulfing on the daily
chart could be a good sign for bulls to make a
comeback from the lows. If the Nifty fails to show any
sharp weakness from here in the next 1-2 sessions,
one may expect a sizable upside bounce in the market
ahead.

Market is awaiting an important economic event of
— Union Budget 2024, which will be presented in the

— 7 Parliament tomorrow-23" July. This event could
| probably show fresh direction for the market in the
near term. One may expect high volatility on the day
of event.

AL

oy Apr Wy m M

Conclusion: The near term trend of Nifty remains
weak. However, the lack of sharp selling interest post
bearish pattern of Monday could be a sigh of relief for
the bulls. Any negative/positive surprises in the Union
Budget is likely to open sharp movement on the either
side. Immediate support is at 24350 and the next
overhead resistance to be watched around 24700
levels.
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OPEN SHORT TERM TRADING CALLS

RECO
NO. DT RECO COMPANY NAME ENTRY CmMP SL TARGET | UPSIDE % | VALID TILL
1 16-JUL-24  BUY UBLJULY FUT 2080.95-2035 2,011.5 2,002.0 2205 9.6 30-JUL-24

OPEN E-MARGIN POSITIONAL CALLS

m RECO DT. | RECO | COMPANY NAME ENTRY -- TARGET 1 | TARGET 2 | UPSIDE % | VALID TILL

14-JUN-24 STAR 947-890 951.4 870.0 1045.0 1090.0 14-SEP-24
2 18-JUN-24  BUY PRICOL 482.45-464  480.5 450.0 527.0 555.0 16 18-SEP-24
3 3-JUL-24 BUY IPCA LAB 1155-1114  1213.8 1080.0 1240.0 1305.0 8 3-SEP-24
4 5-JUL-24 BUY LAURAS LAB 460-442 441.5 430.0 495.0 529.5 20 5-SEP-24
5 5-JUL-24 BUY NUVOCO VISTA  354.25-337 3424 327.0 388.0 422.0 23 5-0CT-24
6 16-JUL-24  BUY INDIAN BANK 580-555 569.5 540.0 625.0 665.0 17 16-SEP-24
7 16-JUL-24  BUY TANLA SOLUTION  993.35-956  967.7 925.0 1070.0 1145.0 18 16-0CT-24
8 16-JUL-24  BUY HIL 3002-2780  2987.6 2700.0 3542.0 3600.0 20 16-0CT-24
9 18-JUL-24  BUY AVANTI FEEDS 613.20-588 616.4 574.0 660.0 730.0 18 18-0CT-24

*= 1st Target Achieved
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QUARTERLY RESULTS ANNOUNCED

COMPANY

Revenue Above
Zensar Tech 1288.1 157.9 5.0 1. 4.7 -8.9 Expectations & PAT
Below Expectations
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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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Basket Aur yehi sab ek hi
investing ka to broker me mile, to kya
zamana hai.. baat hai... Soch Mat!
HDFC securities mei
account khulwale.

Bhai, global
investing bahut
'IN' hai re..!!

Scan the code to
download our mobile app now!

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
to Referral only. HDFC securities does not offer this product directly to customers https://www.hdfcsec.com/globalinvesting. Account would be
opened after all procedure relating to IPV and client due diligence is completed. Investment in secunties market are subject to market risks, read all
the related documents carefully before investing. SEBI registration & disclaimers: https.//www.hdfcsec.com/article/disclaimer-1795
The information is only for consumption by the client and such material should not be redistributed




