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Fundamental

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

HDFCBANK Banks 1,693 2,065 22%

*CMP as on Jan. 30, 2025

Top News

+ SJS Enterprises Limited reported strong Q3 FY2025 results: 11.2%
YoY revenue growth, 16.9% YoY EBITDA growth, and 32.9% YoY
PAT growth.

+ GMR Power & Urban Infra Limited reported Q3 and nine-month
results ending December 31, 2024. Total income: 3403.49 crore.
Net loss: X1,642.07 crore

Refer Page 03-04

+ NIFTY exhibited high volatility on the monthly expiry day.

+ Sectoral performance remained mixed, with realty, energy, and

pharma outperforming, while IT, media, and auto lagged.

+ In this environment, traders should emphasize selective stock

picking and robust risk management.

+ Stock of the day - BHARTIARTL.

Religare Broking Ltd.
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Fundamental

Top News

~
SJS Enterprises Limited reported strong Q3 FY2025 results: 11.2% YoY revenue growth, 16.9%
YoY EBITDA growth, and 32.9% YoY PAT growth.

J

\

GMR Power & Urban Infra Limited reported Q3 and nine-month results ending December

31, 2024. Total income: X403.49 crore. Net loss: X1,642.07 crore
/
N\

Bank of Baroda's Q3 FY2024-25 results show a net profit of X483.73 crore, up from 457.93
crore YoY. Total income is 23,467.65 crore, with interest earned at 3,090.76 crore. Gross
NPA ratio improved to 2.43%.

/

Larsen & Toubro Limited reported a record quarterly order inflow of 116,036 crore and
consolidated revenues of 64,668 crore for Q4 2024, marking a 17% y-o-y growth. PAT
stood at 23,359 crore, reflecting a 14% growth.

HeidelbergCement India reported Q3 and nine-month results ending Dec 31, 2024.
Revenue fell 10.6% YoY to 35,428M, net profit down 83.5% to <52M, and EBITDA decreased
49.2% to I333M.

Stock for Investment HDFC Bank Ltd.

+ HDFCBankis the largest private sectorbank with marketshare of

S ] e 15.61% in advances and 11.61% in deposits. The bank has presence
in core financial segments such as banking, insurance, asset
management and securities.

Sector Banks + During Q3FY25, netinterestincome reported marginalincrease of

1.8% QoQto Rs 30,653cras margins remained flat. Pre-provision
operating profit (PPOP) grew by 5.7% YoY to Rs 25,00lcr and
simultaneously PAT increased by 22% YoY as other operating

*CMP () 1,693 expenses showed improvement. Deposits grew at 15.8% and
Advances increased by 3% YoY.

+ Asset quality saw marginal deterioration during the quarter but
“Target Price (%) 2,065 overdll asset continues to remain robust as both Gross NPA
(GNPA) and Net NPA (NNPA) remain at lower quartile.

+ Going forward, we remain positive on HDFC Bank as we expects
Upside 22% margin to improve in the coming quarters as the deposits pace
picks up, interest rates moderate and the bank continues to

S L P maintain healthy asset quality.

*Time horizon - upto 11 Months + Financially, we expect NII/PPOP/PAT to grow at a CAGR of
15.9%/17.6%/18.1% over FY24-27E maintain Buy with a target price of
Rs 2,065.

_ Religare Broking Ltd.
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Volatility to stay. Maintain cautious stance and limit aggressive positions.
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+ NIFTY exhibited high volatility on the

monthly expiry day.

Sectoral performance remained mixed,
with  realty, energy, and pharma
outperforming, while IT, media, and auto
lagged.

Nifty attempted to regain the previous
consolidation range, immediate
resistance at 23300.

In this environment, traders should
emphasize selective stock picking and
robust risk management.

S2 R1 R2

48750 49650 49850

The Banking index continued to trade under
volatility but under pre-set range.

The index has a brother consolidating
range between 48000-49700; breaking on
either side could dictate the trend.

The upcoming budget session on 1Ist Fed
might act as a key trigger for the index to
adapt the trend going forward.

Traders are recommended to maintain
positions on both sides and focus on strict
risk management.

Religare Broking Ltd.
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Stock of the day Recom. CMP () Range* SL Target

BHARTIARTL BUY 1642.5 1638-1644 1591 1740

Technical Chart : Daily
BHARTIARTL + BHARTIARTL is consolidating above its

RIS important moving averages.
1740

g0 | ¥+ The Stock is indulged in time-wise

; correction  rather than  price-wise
correction, maintaining a bullish tone
intact.
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o e e . .
/%ﬁ consolidation range is most likely.
/fco EMA

Momentum Stocks

Sustaining above 100 DEMA 1320 .
_— + Traders can accumulate the stock in the
Source : www.SpiderSoftwarelndia.Com s mentioned range for the short as well as
VO'L —_— —— € medium term, keeping 1740 as the first
aDA S ) N T ﬁ target.
Name Price Price % Name Price Price %
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% KPITTECH 1434.00 4677 KPITTECH 1434.00 467 7 gg
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— 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
Aniket Varshney aniket.varshney@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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