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Key Indices Update
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Key Data
Data Current Previous
Dow Jones 49,499.6 49,3085
U.S. Dollar Index 97.63 97.45
Brent Crude (USD/BBL) 68.42 67.83
US 10Y Bond Yield (%) 428 428
India 10Y Bond Yield (%) 6.71 6.73

Sectoral Data
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Fundamental

Refer Page 02
Stock for Investment
Stock Name Sector *CMP (%) TP (%) Upside

LUPIN Pharma 2,196 2,508 14.2%

*CMP as on February 04,2026
Top News

+ Mahindra & Mahindra will deliver 35,000 Scorpio Pik Up vehicles in
2026 to Indonesia’s state-owned Agrinas Pangan Nusantara for
the KDKMP project. The partnership will strengthen rural logistics,
enabling cooperatives to transport farm produce efficiently and
support village-based economic growth.

+ BHEL has secured an order worth over 31,000 crore from Hindalco
Industries for a 2x150 MW boiler-turbine-generator package for
Aditya Aluminium’s plant in Odisha. The project includes design,
supply, erection, and commissioning, strengthening BHEL's power
equipment order book.

Refer Page 03-04

+ Nifty traded range-bound on Wednesday as investors assessed
follow-through activity after Tuesday’s strong rally triggered by
the India-US trade deal.

+ After a flat start, the Nifty oscillated within a narrow band
through the session and ended marginally higher at 25,779.5.

+ After the recent sharp swings, some consolidation would be
healthy as long as the Nifty holds the 25,400-25,500 zone.

+ On the upside, the index may attempt a move towards the
26,000 level, followed by a gradual push towards record highs.

+ Participants should align positions accordingly, with an
emphasis on stock selection and disciplined trade management.

+ Stockoftheday-I0C
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Fundamental

Top News

~
Mahindra & Mahindra will deliver 35,000 Scorpio Pik Up vehicles in 2026 to Indonesia’s
state-owned Agrinas Pangan Nusantara for the KDKMP project. The partnership will
strengthen rural logistics, enabling cooperatives to transport farm produce efficiently and
support village-based economic growth. )

\

BHEL has secured an order worth over 1,000 crore from Hindalco Industries for a 2x150 MW
boiler-turbine-generator package for Aditya Aluminium’s plant in Odisha. The project
includes design, supply, erection, and commissioning, strengthening BHEL's power equipment
order book. y

\

IREDA plans to raise up to 32,994 crore through an equity QIP in one or more tranches,
subject to shareholder and regulatory approvails. Its board will meet on February 6, 2026, to
consider the proposal. IREDA finances renewable energy and efficiency projects.

/

NBCC (India) has won orders worth 3271.32 crore, including a x232.13 crore project from
Uttarakhand’s Fisheries Department to build a Namami Ganga Aquarium and Discovery
Centre in Rishikesh. It also secured 239.19 crore worth construction orders from ICMAI.

Devyani International’s board has approved acquiring an additional 11.4% stake in Sky
Gate Hospitality for about <57.5 crore through cash and preference shares.
Post-transaction, Sky Gate will become a wholly owned subsidiary, strengthening Devyani's
QSR expansion .

Stock for Investment Lupin Ltd

Stock Symbol LUPIN
+ USBusiness Recovery: Lupin's US generics business is improving,

supported by new launches, a better product mix, and easing
Sector Pharma pricing pressure.

+ Strong India Formulations: The India segment continues to
*CMP (%) 2,196 outperform, driven by a robust chronic portfolio in cardio, diabetes,
and respiratory therapies.

*Target Price () 2508 + Margin Expansion: EBITDA margins are strengthening due to
operating leverage, tighter cost control, and stable R&D spending.
Upside 14.2% + Attractive Growth & Valuation: Lupin is expected to deliver strong

earnings growth (Revenue/EBITDA/PAT CAGR of 11%/22%/35% over
FY24-26E). Trading at 18x FY26E EPS, valuations remain reasonable,
supporting a Buy with a target price of 32,508.

*CMP as on February 04, 2026

“Time horizon - upto 11 Months

— Religare Broking Ltd.
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Consolidation likely but tone positive. Maintain stock-specific approach.
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gradual push towards record highs.

+ Participants should align positions
accordingly, with an emphasis on stock
selection and disciplined trade management.

S2 R1 R2

59000 60500 61000

+ The banking index opened with sustained
bullish momentum and closed firmly for a
third consecutive session.

+ It recorded a gap-up opening and
subsequently traded within a narrow
consolidation range, retaining a positive bias
throughout the day.

+ Momentum remained mixed across
constituents, with Bank of Baroda and ICICI
Bank showing strength, while Axis Bank and
Kotak Bank underperformed.

+ Immediate resistance is seen near 61,000,
with support positioned around 59,000 levels
currently.

Religare Broking Ltd.
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Stock of the day Recom. CMP () Range* SL Target
10C BUY 172.78 171-173 166 184
+ 10C exhibits a structurally bullish
Technical Chart: Week'y configurdtion fO||0WIhg an eXtended
- consolidation, as price has decisively
breached a declining trendline, indicating a
| Bestout 19 positive shift in long-term sentiment.
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Name Price Price % Name Price Price %
SUVEN 171.81 15.6372 NMDC 85.69 4.957 Eg
% BLS 289.20 12.387 VOLTAS 1425.80 4317 § g
o
-g AVANTIFEED 1077.15 12237 NBCC 104.00 3557 §' §
CENTURYPLY 792.00 5.21N BLUESTARCO 1879.90 3.427 > %
=
TRITURBINE 510.10 715N INFY 1534.00 7.37N
E Name Price Price % Name Price Price % 5
3 KAYNES 3780.00 6.477 INFY 1534.00 7379 O
3 DIXON 11680.00 5.887 TCS 2999.80 6.99N %
% PEC 213.90 5437 COFORGE 1609.00 6.02N §
2 CROMPTON 245.00 52971 HAL 4212.00 578N 3
2 PGEL 59155 - LTIM 5695.00 577N 2
Name Price Price % Name Price Price %
-g BHARATFORG 1595.00 3.642 HCLTECH 1617.60 458N g
fc; ETERNAL 293.50 4.907 MPHASIS 2690.00 4.59N §
.‘2 MCX 2548.80 4712 NAUKRI 1185.50 521N ;:?-
@ NMDC 85.69 4.957 OFSS 7509.00 4.06N &
VOLTAS 1425.80 4317 PERSISTENT 5965.00 499N

— Religare Broking Ltd.
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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
Rajan Gupta rajan.guptal@religare.com
Vivek Chandra vivek.chandra@religare.com
Himanshu Gupta himanshu.guptal@religare.com
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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.
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