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• Last Friday, U.S. stocks gained upto ~1%, as investors analysed a spate of earnings and looked for signs of 
easing tensions in the U.S.-China trade dispute.

• Dow rose 0.1%, S&P 500 gained 0.7%, while the NASDAQ rallied 1.3%

• European markets gained ~0.5%

• Dow Futures is currently trading down by 150 points (-0.4%)

• Asian markets too are mostly trading ~0.5% higher, as investors await progress in US trade negotiations
with the region and signs of further stimulus from China.

Global Cues: Positive

Global Market Summary
Fundamental 
Outlook
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• Last Friday, after a positive start supported by favorable global cues, Indian benchmark indices declined
sharply. This was on account of profit booking, after cross-border tensions between India and Pakistan
escalated, following the terrorist attacks in Pahalgam, Kashmir.

• Nifty50 ended lower by 207 points at 24,039 (-0.9%).

• Nifty Midcap100 and Smallcap100 were down over 2.5% each.

• FIIs: +Rs2,952 crore, DIIs 3,540 crore

• GIFT Nifty is trading up by 175 points (+0.7% higher)

Domestic Cues: Positive

Indian Market Summary
Fundamental 
Outlook
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Dixon Tech: Dixon Technologies will foray into the electronics component manufacturing (ECM) space and 
use them for captive requirements before looking at exports. It has already rolled out a project for display 
modules and is evaluating various other component categories like camera modules, mechanical enclosures 
and also lithium ion batteries. initially the components will be produced for captive usage and will be 
expanded later to cater to external market requirements.
Impact: Positive

Biocon: The company's subsidiary, Biocon Biologics, announced that the Committee for Medicinal Products 
for Human Use (CHMP) of the European Medicines Agency has issued positive opinions recommending the 
approval of its denosumab biosimilar candidates for distinct therapeutic indications related to bone health.
Impact: Positive

Key Results: Ultratech Cement, Aditya Birla AMC, IRFC, Adani Green Energy, TVS Motor, IDBI Bank, Oberoi 
Realty, NAM, PNB Housing Finance, K-fintech, Castrol, Nippon Life, etc. 

News & Impact
Fundamental 
Outlook

5Investment in securities market are subject to market risks, read all the related documents carefully before investing.

28-Apr-25



RBL Bank
CMP INR188, TP INR220, 17% Upside, Upgrade to Buy

• RBK reported beat in earnings, with margins remaining broadly stable. Asset quality ratios improved 

during the quarter, with NNPA on the JLG business being nil, following a 100% provision on this business. 

• Deposits grew 4% QoQ with the CASA ratio showing some improvement to 34%. Advances grew 2.4% 

QoQ and the bank expects growth of ~16-17%, with wholesale advances projected to grow 10-12%. 

Additionally, the comfortable CD ratio will further support credit growth. 

• Credit cost was ~93bp during Q4 due to the JLG book. The bank expects ~10% opex growth, driven by 

operating efficiencies, with margins expected to remain flattish in 1H before improving thereafter. 

• We increase our EPS estimates by 12% each for FY26/FY27, as business growth is gaining traction and 

slippages are expected to normalize by 2QFY26. 

• We project the C/I ratio to improve to 61% by FY27, with FY26 RoA/RoE estimated at 1.2%/12.8%. We 

upgrade RBK from Neutral to Buy with a TP of INR220 (premised on 0.8x FY27E ABV).

View: Upgrade to Buy

Actionable Idea
Fundamental 
Outlook
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Macrotech Developers 
CMP INR1305, TP INR1625, 25% Upside, Buy

• In Q4FY25, pre-sales rose 14% YoY/7% QoQ to INR48.1b, while volumes grew 4% YoY/15% QoQ to 

3.6msf, thus surpassing FY25 guidance. For FY26, the company has guided for pre-sales of INR210b and 

volumes of 11msf.

• In Q4FY25, collections were up 26% YoY/3% QoQ to INR 44.4b (20% above our est.).  

• In FY25 it launched 9.8msf of projects with a GDV of INR137b across micro-markets. For FY26, the 

company has guided launches of 13.1msf with a GDV of INR188b across 17 projects.

• In FY25, the company added 10 new projects (excluding digital infra projects) with a GDV of INR237b 

across MMR, Bengaluru, and Pune, surpassing its guidance of INR210b.

• During the quarter, the company’s credit rating was upgraded to AA (Stable) by Crisil and India Ratings.

• LODHA has delivered steady performance across its key parameters, and as it prepares to capitalize on 

strong growth, we expect this consistency in operational performance to continue.

View: Buy

Actionable Idea
Fundamental 
Outlook
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Stock Name Rating CMP (Rs) Target (Rs) Upside (%)

Max Healthcare Buy 1,066 1,300 22%

HAL Buy 4190 5100 22%

SRF Buy 2,979 3,540 19%

Tata Consumer Buy 1,149 1,360 18%

ICICI Bank Buy 1,403 1,650 18%

Focus Ideas for the Month
Fundamental 
Outlook
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Technical Outlook 
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Nifty Technical Outlook
Technical
Outlook
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NIFTY (CMP : 24039) Nifty immediate support is at 23850 then 23500 zones while resistance at 24250 then 24350 zones. 

Now it has to hold above 23850 zones for an up move towards 24250 then 24350 levels while supports have 
shifted higher to 23850 and then 23500 level.
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Bank Nifty Technical Outlook

11Investment in securities market are subject to market risks, read all the related documents carefully before investing.

BANK NIFTY (CMP : 54664) Bank Nifty support is at 54250 then 54000 zones while resistance at 55000 then 55250 zones. 

Now it has to hold above 54250 zones for an up move towards 55000 then 55250 levels while on the downside 
support shift higher at 54250 then 54000 zones.

Technical
Outlook
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Sectoral Performance 
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Technical Trading Idea
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MPHASIS

• Falling supply trendline breakout 

on daily chart.

• Surpassed above 50 DEMA.

• Surge in traded volumes visible. 

• RSI momentum indicator 

suggesting strength.

• Buying visible across the IT space.

• We recommend to buy the stock at 

CMP ₹2538 with a SL of ₹2450 and 

a TGT of ₹2730.

RECOs CMP SL TARGET DURATION

Buy 2538 2450 2730 Weekly
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Stocks On Radar 
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VOLTAS 29th May FUT
(CMP: 1235, Mcap 40,679 Cr.)

• Range Breakdown on daily chart.

• Lower Lows formation.

• Higher than average traded volumes.

• MACD on verge of bearish crossover.

• Immediate resistance at 1285.

ULTRACEMCO
(CMP: 12237, Mcap 3,60,599 Cr.)

• Range breakout on daily scale.

• Rising volumes visible.

• ADX line suggesting strength.

• Immediate support at 11875.
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Derivative Outlook
Derivative
Outlook
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▪ Nifty May future closed at 24,139.10 with a premium of 99.75 point v/s 126.30 point premium in the last 

session.

▪ Nifty Put/Call Ratio (OI) decreased from 1.03 to 0.87 level.

▪ India VIX increased by 5.58% to 17.16 level.
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FII Cash & Derivative Activity
Derivative
Outlook
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• FIIs on Derivatives front : Short built up in index futures, Call and Put buying in index options
• In the cash market : FIIs were net buyers to the tune of 2952 Cr while DIIs were net buyers worth 3539 Cr.
• FIIs long short ratio : Decreased to 37.63%
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Nifty : Option Data
Derivative
Outlook

18
Investment in securities market are subject to market risks, read all the related documents carefully before investing.

• Maximum Call OI is at 25000 then 24500 strike while Maximum Put OI is at 23500 then 24000 strike.

• Call writing is seen at 24500 then 25000 strike while Put writing is seen at 23500 then 23800 strike.

• Option data suggests a broader trading range in between 23500 to 24500 zones while an immediate range between
23600 to 24300 levels.
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Option - Buying side strategy
Derivative
Outlook
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Index Single Leg Buying Multi Leg Strategy

Nifty
(Weekly)

24200 CE till it holds 
above 23850

Bull Call Spread (Buy 24150 CE and Sell 24300 CE) at net premium 
cost of 40-50 points

Sensex
(Monthly)

79500 CE till it holds 
above 78700

Bull Call Spread (Buy 79400 CE and Sell 79600 CE) at net premium 
cost of 60-70 points

Bank Nifty
(Monthly)

56500 CE till it holds 
above 54250

Bull Call Spread (Buy 55000 CE and Sell 55500 CE) at net premium 
cost of 200-220 points
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Option - Selling side strategy
Derivative
Outlook
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Index Writing

Nifty
(Weekly)

22300 PE & 
24800 CE

Sensex
(Monthly)

73500 PE & 
81500 CE

Bank 
Nifty

(Monthly)

49000 PE & 
59000 CE
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Nifty Advance Decline 
& Ban update

Derivative
Outlook
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Stocks in Ban: NIL
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Stocks : Derivatives Outlook
Derivative
Outlook
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Stocks : Options on radar
Derivative
Outlook
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Quant Outlook
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Quant  Intraday Sell Ideas
Fundamental 
Outlook
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What is this?

Based on technical indicators this strategy gives 2 stocks
that have a high likelihood to fall during the day (from
open to close). This is an intraday Sell strategy which can
provide a good cushioning during a black swan event.

What are the rules?

• Stock names will be given at market open (9:15 am)

• Recommended time to entry: between 9:15 to 9:30
am.

• Entry: We short 2 stocks daily (intraday)

• Exit: we will exit at 3:15 as this is an intraday call

• SL: is placed at 1% of the open.

• Book profit: At 1% fall since open.

• In special situations the book profit might be delayed
if the stock is in free fall.

Today’s Sell Ideas:

Stock Names Close Price SL (1%) TP (1%)

MUTHOOTFIN (Sell) 2094.0 2114.9 2073.1

TATATECH (Sell) 692.0 698.9 685.1
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Siddhartha Khemka
Head - Retail Research

Chandan Taparia, CMT, CFTe
Head- Derivatives & Technical Analyst
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