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Key Indices Update

Indices Close Change (%)

Nifty 22397.20 0.33 N

Sensex 73828.91 0.27 N

Midcap 48125.10 0.75 N

Smallcap 14897.35 0.98 N
Trend Strength Indicator

Nifty 50 Stocks above NSE Advance /[
200 EMA Decline
12 984/1894

Key Data

Data Current Previous
Dow Jones 41,3335 41,3775
U.S. Dollar Index 103.65 103.55
Brent Crude (USD/BBL) 7134 70.89
US 10Y Bond Yield (%) 431 431
India 10Y Bond Yield (%) 6.75 6.75

Sectoral Data

Sector Close

BANKNIFTY 48060.4
NIFTYAUTO 20554.05
NIFTYENERGY 31483
NIFTYFINSRV 24820.55
NIFTYFMCG 51879.25
NIFTYIT 36122.5
NIFTYMEDIA 1437.8
NIFTYMETAL 8777.65
NIFTYPHARMA 20386.85
NIFTYREALTY 800.15
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Fundamental

Refer Page 02

Stock for Investment

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

620 870

40.3%

HDFCLIFE Life Insurance

*CMP as on Mar. 13, 2025

Top News

+

Dalmia Bharat Limited has started commercial production at
its 2.4 MTPA cement grinding unit in Lanka, Assam, boosting the
Group's total capacity to 49 MTPA. The Rs. 696 Cr investment
was funded through Equity, Debt, and Internal Accruals.

Computer Age Management Services has partnered with LIC
to offer electronic issuance of insurance policies via
e-Insurance Accounts. This is a major step as LIC, India’s largest
life insurer, embraces digital policy issuance.

Refer Page 03-04

On the weekly expiry day, Nifty remained range-bound and
closed slightly lower.

Barring the banking sector, all major indices ended lower, with
realty, auto, and metal stocks leading the decline.

The ongoing consolidation in the Nifty index has kept
participants cautious, but a decisive breakout from the
22,250-22,650 range is expected soon.

Stock of the day - KOTAKBANK.

Religare Broking Ltd.




?HEL'GAHE | BROKING Market < adiance

Values that bind Click : Read : Repeat

Fundamental

Top News

~
Dalmia Bharat Limited has started commercial production at its 2.4 MTPA cement

grinding unit in Lanka, Assam, boosting the Group's total capacity to 49 MTPA. The Rs. 696
Crinvestment was funded through Equity, Debt, and Internal Accruals.

Computer Age Management Services has partnered with LIC to offer electronic
issuance of insurance policies via e-Insurance Accounts. This is a major step as LIC,

India’'s largest life insurer, embraces digital policy issuance.
)

Gujarat State Petronet Ltd. got a letter from PNGRB about expanding its High Pressure
Gujarat Gas Grid with the Anjar Palanpur Pipeline. The project, with a capex of Rs. 2051.18

Crore and a capacity of 12 MMSCMD, is set to complete in 3 years.

/

KEC International Ltd. has secured new orders worth Rs. 1,267 crores, including major
transmission line projects from Power Grid Corporation of India. Their YTD order intake is
over Rs. 23,300 crores, marking a 35% growth from last year.

Welspun Specialty Solutions Ltd. has secured a Purchase Contract from BHEL (Trichy) to
supply around 4,050 tons of Stainless Steel Seamless Boiler Tubes for Supercritical
Thermal Power Projects. The contract is valued at Rs. 231.78 Crore and will be executed
over 13 months.

Bvavv

Stock HDFC Life Insurance Company Ltd

+ HDFC Life has the highest marginsintheindustry, with a Value of
New Business (VNB) margin of 26.6% (in FY24), driven by its
high-protection business, which gives it a valuation premium over
peers.

Stock Symbol HDFCLIFE

Sector Life Insurance
+ Recent regulatory uncertainties led to a slight decline in margins,
but with most hurdles now behind, new productlaunches and
strategic initiatives are expected to drive a 17.3% Embedded Value
*CMP (%) 620 (EV) CAGR over FY24-27E.

+ Tier 2/3 markets now contribute 65% to Annualized Premium
“Target Price Equivalent (APE) and 75% to New Business Operating Profit (NOP),
Q) 870 making them a key driver for long-term growth and profitability.

+ Strong bancassurance partnerships with HDFC Bank and others,
Upside 40.3% along with 600 branches and 2.4 lakh agents, are fueling
customer acquisition, retention, and digital expansion.
*CMP as on Mar. 13, 2025
*Time horizon - upto 1l Months + With possibility of premium valuations set torecover, HDFC Life,
trading at 2.6xFY27EEV, remains a high-potentialinvestment
with a target price of 870, implying a strong upside.

— Religare Broking Ltd.
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Range bound move continue. Stay focused on stock selection.

NIFTY |

22397.20 N 73.30 (0.33%) 22300

Technical Chart : Daily

NIFTY [N59901122397.20, -0.33%
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+ On the weekly expiry day, Nifty remained
range-bound and closed slightly lower.

+ Barring the banking sector, all major
indices ended lower, with realty, auto,
and metal stocks leading the decline.

+ The ongoing consolidation in the Nifty
index has kept participants cautious, but
a decisive breakout from the
22,250-22,650 range is expected soon.

+ We continue to advice against adding to
loss-making positions, particularly in the
midcap and smallcap segments.

S2 R1 R2

47500 48400 48700

+ Banking index pared the early gains and
ended on a flat note.

+ Among the banking majors, PSU counters
like Bankbaroda, SBIN closed in green while
Indusindbk, Federalbnk edged lower.

+ The index is trading in a lower top-lower
bottom formation below its short-term
moving average, with upside attempts
meeting selling pressure.

+ However, as long as index manages to
defend its key support zone at 47700-47500,
expect sideways tone to continue.

Religare Broking Ltd.
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Stock of the day

KOTAKBANK

Technical Chart : Weekly
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2100

+ Selective private banking majors are

showing

notable

strength with

KOTAKBANK among the key performers.

+ The stock has been consistently trading in

a

rising structure since past many

months, indicating strength in price.

+ It has
interest,

witnhessed a

while breaking out of

renewed buying
its

multi-year consolidation phase.

+ Traders can consider to accumulate in the
given range.
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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.
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