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Aug 22,2025

Key Indices Update

Indices Close Change (%) Fundamental

Nifty 25,083.75 01372 Refer Page 02
Sensex 82,000.71 0172

Midcap §7.708.95 0383 Stock for Investment

Smallcap 17,966.35 0.01N

Stock Name Sector *CMP (%) TP (%) Upside
Trend Strength Indicator VBL Beverage 516 610
1553Nifty 50 Stocks NSE Advance /[ *CMP as on August 212025
above 200 EMA Decline
Top News
33 1503/1475

+ Goldiam International Ltd. announced a 2202 Cr fundraise via
Qualified Institutional Placement (QIP). The funds will fuel the
expansion of ORIGEM, its lab-grown diamond (LGD) jewellery

Key Data brand in India

bata B + Karnataka Bank's Q1 FY26 aggregate business increased

Bow J 408439 448939 slightly YoY to 1,77,509 Cr. PAT rose 15.8% QoQ to 3292.40 Cr,
owones FAST AR but decreased YoY due to an interest income from tax refund in

R — e n Q1 FY25. Gross advances Qeqllned YoY by 1.6%. Deposits grew

YoY by 3.16%. CASA deposits increased. NIl decreased YoY by

Brent Crude (USD/BBL) 67.48 67.25 16.36%.

US 10Y Bond Yield (%) 432 430

India 10Y Bond Yield (%) 6.43 6.43

Sectoral Data
Refer Page 03-04

Sector Close Change (%)

+ Nifty traded lackluster on the weekly expiry day and ended
PRNRLIER = 0.087 largely unchanged amid mixed cues.
NIFTYAUTO 20870.55 . + After aflat start, the Nifty moved in a narrow range throughout
NIFTYENERG 34677.10 0.49N the session before settling at 25,080.
NIFTYFINSR 28617.65 0.307 + The IT space, in particular, may witness further rebound once
NIFTYFMCG 56298.40 0654 clarity emerges on the global policy outlook.
N TR e + Amid this backdrop, we maintain a positive view on the market

but advice traders to focus on selective opportunities arising

DUNEER ety Qe from rotational buying across sectors.
S 9493.40 o + Atthe same time, it is prudent to avoid aggressive positioning

NIFTYPHARM 2218150 0967 in the broader indices and adopt a stock-specific approach in

the near term.
NIFTYREALT 916.80 0.327

+ Stock of theday - CIPLA

— Religare Broking Ltd.
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Fundamental

Top News

~

Goldiam International Ltd. announced a %202 Cr fundraise via Qualified Institutional
Placement (QIP). The funds will fuel the expansion of ORIGEM, its lab-grown diamond (LGD)
jewellery brand in India

J

Karnataka Bank's Q1 FY26 aggregate business increased slightly YoY to 1,77,509 Cr. PAT
rose 15.8% QoQ to 3292.40 Cr, but decreased YoY due to an interest income from tax refund
in Q1 FY25. Gross advances declined YoY by 1.6%. Deposits grew YoY by 3.16%. CASA deposits
increased. NIl decreased YoY by 16.36%.

J

\

Surya Roshni Ltd. announced its Q1 FY26 earnings with consolidated revenues at INR1,605
crores, reflecting a 15% YoY decrease. EBITDA stood at INR83 crores, a 48% decline YoY. The
company is now zero debt with net cash surplus of INR331 crores

/

CSB Bank's Q1 FY26 earnings call revealed a 5% YoY increase in net profit to 119 Cr.
Operating profit rose 28% YoY to 220 Cr. Deposits grew 20% YoY, & advances grew 31% YoY.
NIM was maintained at 3.54%. GNPA & NNPA ratios were 1.84% & 0.66%, respectively. The bank is
focused on tech transformation & expects a scale-up in FY27

TVS Motor Company launched the TVS King Kargo HD EV, a new three-wheeler designed
for cargo mobility in urban and semi-urban areas. This launch is part of the company’s
‘Re-Imagine 2030" vision. The EV is equipped with features like LED headlamps, a spacious
cabin, and Bluetooth connectivity.

)
)
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Stock for Investment Varun Beverages Ltd.

Stock Symbol VBL + Varun Beverages is one of the world’'s largest franchisees of
PepsiCo (Outside USA), with exclusive rights to manufacture,
distribute, and sell PepsiCo beverages across most of India and
international markets

ey Beverage + VBL's diversified portfolio spans CSDs, juices, energy drinks,
dairy-based beverages, and water, with  a growing focus on
high-margin, health-conscious segments and international
expansion into snacks.

+ Company is evolving into a pan-regional beverage leader,

expanding across Africa and other_high-growth markets through
N . strategic acquisitions, capacity investments, and backward
Target Price 610 integration to drive scale, profitability, and long-term sustainable

Q) growth.

+ VBL's 50-plant manufacturing network and 16 backward
integration units ensure cost-efficient, resilient operations.

*CMP (%) 516

Upside 18.2% Capacity _expansion, in-house input roduction, and
sustainability initiatives support margin stability and scalable
*CMP as on August 21, 2025 growth across markets.

“Time horizon - upto 11 Months

+ We estimate ComPony’s revenue, EBITDA, and PAT togrow ata
CAGR of 18.3%, 20.1%, and 25.3% over CY24-27E, respectively.
Accordingly, we initiate coverage on Varun Beverages with a Buy
rating and a target price of X610.

— Religare Broking Ltd.
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Market

Pause likely but tone positive. Maintain focus on stock picking.

NIFTY Sl
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S2 R1 R2

24800 25150 25250

+ Nifty traded lackluster on the weekly expiry

day and ended largely unchanged amid mixed
cues.

+ After a flat start, the Nifty moved in a narrow

range throughout the session before settling at
25,080.

+ Amid this backdrop, we maintain a positive

view on the market but advice traders to focus
on selective opportunities arising from
rotational buying across sectors.

it is prudent to avoid
aggressive positioning in the broader indices
and adopt a stock-specific approach in the
near term.

S2 R1 R2

55200 56000 56300

+ The banking index initiated the session with
an upward gap but remained confined within
the first-hour trading range throughout the
day.

+ Despite the sideways movement, overall
market sentiment appears positive,
supported by a sustained weekly close above
55,000.

+ Except for ICICI Bank and HDFC Bank, all
banking sector constituents closed lower.

+ Key resistance is identified near 56,300, with
immediate support at 55500 and a
secondary support level at 55,200.

Religare Broking Ltd.
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Stock of the day

CIPLA

Technical Chart : Weekly

Recom. CMP ()

BUY 1592.80

Market adiance

Range*

1590-1595
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SL Target

1545 1690

+ Cipla experienced a breakout from a

EVATQ0 (CloseLine, 100)
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Consolidation Phase
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accompanied by

increasing volume, indicating sustained

bullish momentum in upcoming sessions.

The stock exhibits a rounding bottom

formation, generally considered as a

bullish continuation pattern.

+ It maintains strong momentum above
critical and important moving averages,
including the
Exponential Moving Averages.

2],

50 and 100-day

+ Investors are recommended to initiate
long positions at designated entry points
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Name Price Price % Name
% KloCL 44325 10172 PGEL
g % TEJASNET 617.35 6.337 CIPLA
é -g PRINCEPIPE 343.50 4607 ABCAPITAL
g ASAHIINDIA 861.40 139N PFC
2 HFCL 7275 335N SONACOMS
E Name Price Price % Name
E PGEL 560.00 4367 BSE
3 MANKIND 2601.20 3777 ANGELONE
% CIPLA 1593.90 3.097 MCX
o TITAGARH 858.00 2,917 DABUR
e DRREDDY 1277.90 2617 alielt
Name Price Price % Name
2 ABCAPITAL 290.85 2,617 BSE
'(Cc; CUMMINSIND 3895.00 2.0172 CROMPTON
.‘2 HDFCAMC 5792.00 1442 GMRAIRPORT
a LTF 221.70 2397 POONAWALLA
PGEL 560.00 4367 SUZLON

Price
559.25
1591.70

291.50
400.10

442.20

Price
2330.10
2546.10

7928.00
516.95
72.79

Price
2330.10
32115
89.05

451.00
58.22

to leverage potential upside opportunities.
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Research Team

Name Email ID

Ajit Mishra ajitmishra@religare.com
Abhijeet Banerjee abhijeet.banerjee@religare.com
Gaurav Sharma gauravsharma2@religare.com
Ashwani Harit ashwani.harit@religare.com
Divya Parmar divya.parmar@religare.com
Vinay Kalani vinay.kalanil@religare.com
Rajan Gupta rajan.guptal@religare.com

_ Religare Broking Ltd.
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Disclaimer

Before you use this research report, please ensure to go through the disclosure inter-alia as required under Securities and Exchange Board of India (Research

Analysts) Regulations, 2014 and Research Disclaimer at the following link: https://www.religareonline.com/disclaimer

specific analyst(s) specific disclosure(s) inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014 is/

are as under:

Statements on ownership and material conflicts of interest, compensation— Research Analyst (RA) [Please note that only in case of multiple RAs, if in the

event answers differ inter-se between the RAs, then RA specific answer with respect to questions under F(a) to F(j) below, are given separately]:

S.
Statement Answer
No.
Yes No
I/we or any of my/our relative has any financial interest in the subject company? [If answer is yes, nature of Interest is given N
o
below this table]
I/we or any of my/our relatives, have actual/beneficial ownership of one percent. or more securities of the subject company, at N
o
the end of the month immediately preceding the date of publication of the research report or date of the public appearance?
I/we or any of my/our relative, has any other material conflict of interest at the time of publication of the research report or at N
o
the time of public appearance?
I/we have received any compensation from the subject company in the past twelve months? No
I/we have managed or co-managed public offering of securities for the subject company in the past twelve months? No
I/we have received any compensation for brokerage services from the subject company in the past twelve months? No
I/we have received any compensation for products or services other than brokerage services from the subject company in the N
o
past twelve months?
I/we have received any compensation or other benefits from the subject company or third party in connection with the N
o
research report?
I/we have served as an officer, director or employee of the subject company? No
I/we have been engaged in market making activity for the subject company? No
Nature of Interest if answer to F(a) above is Yes: Name(s) with Signature(s) of RA(s).

[Please note that only in case of multiple RAs and if the answers differ inter-se between the RAs, then RA specific answer with respect to questions under F(a)

to F(j) above, are given below]

) Serial Question of question which the signing RA needs to
SS. No. Name(s) of RA. Signatures of RA ) Yes No
make a separate declaration [ answer

Copyright in this document vests exclusively with RBL. This information should not be reproduced or redistributed or passed on directly or indirectly in any
form to any other person or published, copied, in whole or in part, for any purpose, without prior written permission from RBL. We do not guarantee the

integrity of any emails or attached files and are not responsible for any changes made to them by any other person.

No representations are being made about the performance or activities unless accompanied by data regarding performance,
disclosures of all the risk factors, etc. and disclaimer that “Such representations are not indicative of future results

_ Religare Broking Ltd.



https://www.religareonline.com/disclaimer

SSRELIGARE | sroxinc Market < adiance
A0 G Click : Read : Repeat

Religare Broking Ltd.




SSRELIGARE | sroxinc Market < adiance
A0 G Click : Read : Repeat

“ Religare Broking Ltd.




