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Stock Name Sector *CMP (%) TP () Upside

M&MFIN NBFC 258 342 32.6%

*CMP as on May 06 2025

Top News

+ GRINFRA projects receives an Advance Work Order from BSNL
for the Bharatnet middle mile network project in Kerala, worth INR
1257.28 crore.

+ TATVA received an international order for Speciality Chemicals
in the Pharma & Agro Intermediates sector totalling USD 3.5
million (INR 29.95 crore).

Refer Page 03-04

+ Nifty traded under pressure and ended marginally lower amid

mixed signals.

+ Most sectors, except auto, witnessed losses, with PSU banks,

realty, and energy leading the decline.

+ In addition to geopolitical concerns, global cues will also remain

in focus, especially with all eyes on the US Fed’s interest rate
decision due on Wednesday.

+ On the benchmark front, the Nifty may continue to consolidate

with a positive bias unless there is a decisive close below the
23,800 level.

+ Meanwhile, we recommend a stock-specific trading approach

with a strong emphasis on managing overnight risk.

+ Stock of the day - MARICO

Religare Broking Ltd.
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Fundamental

Top News

~
GRINFRA projects receives an Advance Work Order from BSNL for the Bharatnet middle
mile network project in Kerala, worth INR 1257.28 crore

J

TATVA received an international order for Speciality Chemicals in the Pharma & Agro )
Intermediates sector totalling USD 3.5 million (INR 29.95 crore).

J
~

HGINFRA Green Energy sells 26% of its subsidiaries, H.G. Dhingsari and H.G. Khariya, to
Stockwell Solar.

PARAS Defence signs MoU with Hevendrones Ltd. to expand in the Indian and worldwide
defence sectors. They intend to launch a cooperative company in India, focussing on
logistics and freight drones for both the defence and civilian markets.

Magellanic Cloud Limited has reported its financial results: Revenue for the fiscal year
ending March 2025 was Rs. 8,476.32 lakh, with an after-tax profit of Rs. 1,435.16 lakh.

)
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Stock for Investment I MAHINDRA & MAHINDRA FINANCIAL SERVICES LTD.

Stock Symbol M&MFIN + MMFS AUM is expected to grow at a 15.2% CAGR from FY24 to
FY27, driven by rising Mahindra vehicle demand, rural focus, and
Sector NBFC supportive government policies.
+ The company is actively diversifying into SME lendig, EV
financing, leasing, and digital products to build a more balanced
R 258 and resilient portfolio.
+ Lower borrowing costs and a shift toward high-margin assets
“Target Price 342 are expected to drive 17.8% CAGR in NIl and improve cost
efficiency by FY27.
Upside 32.6% + Asset quality remains strong with credit costs down to 1.3%;
P Y B v return ratios are improving with ROE and ROA expected to reach
fimeborizoniluptolliionthe 14.4% and 2% respectively by FY27.
+ With PAT projected to grow ata26.9% CAGR, we maintain a Buy

rating with a target price of %342, implying a 30% upsideover the

_ next 12-18 months. Religare Broking Ltd.
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Mixed signals warrant a cautious approach.
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marginally lower amid mixed signals.

Most sectors, except auto, withessed losses,
with PSU banks, realty, and energy leading the
decline.

On the benchmark front, the Nifty may
continue to consolidate with a positive bias
unless there is a decisive close below the
23,800 level.

Meanwhile, we recommend a stock-specific
trading approach with a strong emphasis on
managing overnight risk.

R2
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The banking index maintained its downward
trend and ended the with more than 1% loss.

All banking stocks fell, with the exception of
ICICIBANK, which managed to stay slightly
positive due to ongoing results.

The market could experience further
correction, with Banknifty expected to trade
within a defined range.

A close above the recent high of around
56,100 would signal the continuation of the
upward rally.

On the downside, support for the index is
seen in the 53,900-53,400 range, while
intermediate resistance is found between
55,000 and 55,500.

Religare Broking Ltd.
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Stock of the day Recom.

MARICO BUY

Technical Chart : Weekly
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Range* SL Target

718-721 694 770

Marico has been trading in a steady
uptrend and is currently hovering near its
record high.

The stock has formed an elevated base
above the neckline of its previous
consolidation zone, setting ground for the
next leg of up move.

The steady rising structure with supportive
volumes, signals an inherent strength in
price.
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Name Price Price %
% ccL 688 16.0871
g % GODREJAGRO 6915 3517
22 MAXHEALTH 157 2247
o=
g CGPOWER 596 6.16N
= GAEL 1075 6.8
E Name Price Price %
E CHAMBLFERT 728.05 5.387
3 HEROMOTOCO 3861 2487
% MAXHEALTH 157 2247
© PoLYCAB 5910 1987
e MUTHOOTFIN 2244 18371
Name Price Price %
2 CHAMBLFERT 728.05 5.387
fc; BHARTIARTL 1896 1617
.é BIOCON 341 1527
a TATASTEEL 144.03 1377
MARUTI 12560 0.827

Traders can consider long in the
mentioned range.
Name Price Price %
MAXHEALTH 157 2247 Eg
BIOCON 341 1527 § %
TITAGARH 697 494N §' g
CANBK 9209 5228 - &
=t
INDHOTEL 750.95 6.34N
Name Price Price % 3
BANKBARODA 221.95 10.91 o
GODREJPROP 2078 6.36N >
INDHOTEL 750.95 6.34 g
BANKINDIA 108.99 6.33N é
UNIONBANK 8.4 619N 4
Name Price Price %
GODREJPROP 2078 6.36N g
BANKINDIA 108.99 6.33N §
CGPOWER 596 616N ;:?-
CAMS 3601 5.43N &
CANBK 92.09 5.22N

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
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 "
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

