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Key Data

Data Current Previous
Dow Jones 44)146.9 44,5751
U.S. Dollar Index 100.04 99.75
Brent Crude (USD/BBL) 71.66 72.51
US 10Y Bond Yield (%) 438 436
India 10Y Bond Yield (%) 6.35 6.35
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Stock for Investment
Stock Name Sector *CMP () TP () Upside

SBIN Banks 796 923 16.0%

*CMP as on July 312025

Top News

+ Swiggy reported its financial results for the quarter ended
June 30, 2025. The platform'’s Gross Order Value (GOV) surged
~45% YoY to 14,797 Cr. Consolidated Adjusted EBITDA loss
increased to %813 Cr.

+ ITD Cementation India's Q1 FY26 results include a 7% increase
in revenue, reaching 32,542 crore. EBITDA also rose by 7% to
%254 crore, and Profit After Tax (PAT) saw a significant
increase of 37%, reaching %137 crore.

Refer Page 03-04

+ Nifty witnessed volatile swings on the monthly expiry day and
ended marginally lower amid mixed cues.

+ The surprise tariff announcement by the US President on India
initially triggered a knee-jerk reaction; however, a gradual
recovery in heavyweight stocks across sectors helped the index
briefly turn positive.

+ Selling pressure resurfaced in the final hours, once again
putting bulls on the back foot.

+ We maintain our cautious stance and recommend a
stock-specific approach, given the mixed trends across sectors.

+ Traders should also avoid averaging down on loss-making
positions.

+ Stock of theday - PAYTM

Religare Broking Ltd.
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Fundamental

Top News

Swiggy reported its financial results for the quarter ended June 30, 2025. The platform’s
Gross Order Value (GOV) surged ~45% YoY to 14,797 Cr. Consolidated Adjusted EBITDA loss
increased to %813 Cr.

~

J

PNB Housing Finance announces the resignation of Mr. Girish Kousgi, Managing Director
and CEO, effective October 28, 2025, to pursue opportunities outside. The Board accepted
his resignation. He will also cease to be a director at PHFL Home Loans and Services Limited
and PEHEL Foundation.

J

ACC Ltd. released its Q1 FY26 results highlighting strong operational and financial resulits.
The company reported its highest quarterly sales volume of 18.4 MnT, a 20% YoY increase.
Revenue also grew significantly, reaching over 10,000 Cr, up 23% YoY.

\

/

NTPC Green Energy Limited, a subsidiary of NTPC, announced the commercial operation of
the third part capacity of 6 MW out of 150 MW Dayapar Wind Energy Project (Phase-I) in
Gujarat, under 450 MW Hybrid Project, effective July 31, 2025. This brings the total installed
and commercial capacity of the NTPC group to 82,902 MW

)
)
2
)
2

ITD Cementation India’s Q1 FY26 results include a 7% increase in revenue, reaching
2,542 crore. EBITDA also rose by 7% to 3254 crore, and Profit After Tax (PAT) saw a
significant increase of 37%, reaching X137 crore.

Stock for Investment

Stock Symbol SBIN
Sector Banks
*CMP (%) 796

“Target Price

®) 923

Upside 16.0%

*CMP as on July 31,2025

“Time horizon - upto 11 Months

State Bank of India

SBI is a leadingPSUbank with an assetsize of ~Rs42.2lakhscr. It
has a market share of ~19% in advances and ~23% in deposits as
on Q4FY25.

During Q4FY25, it reported a net interest income growth of 2.7%
YoY to Rs 42,775 crore, despite a marginal decline in margins on
an sequential basis. Netinterest margin saw slight moderation
during the quarter as NIM fell by 3 bps QoQ and 25 bps YoY basis.
Advances/deposits increased by 12%/9.5% YoY.

The management expects that credit growth will by 12%-13% in
FY26 slower than earlier guidance on the back of global
economy uncertainty. And they will continue to maintain their
market share in deposit franchise.

Going forward, bank is seeing improvement in asset quality
across segments as all the segments reported decline in NPA
ratio. The management remains confident about the NIMs to stay
above 3% levels despite rate cutting impact.

Financially, we expect its NII/PPOP/PAT to grow at a CAGR of
20.5%/13.7%/15.8% over FY25-27E and thus maintain Buy with a
target price of Rs 923.

Religare Broking Ltd.
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Consolidation to continue amid volatility. Limit positions.

NIFTY S1 S2 R1 R2
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+ Nifty witnessed volatile swings on the monthly

Rl 0 )y expiry day and ended marginally lower amid
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N-‘IT “l = h helped the index briefly turn positive.
| o+ Selling pressure resurfaced in the final hours,
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f i - recommend a stock-specific approach, given
TJ’ m. o the mixed trends across sectors.
I F 2400
w4+ Traders should also avoid averaging down on
| e loss-making positions.
BANKNIFTY Sl S2 R1 R2
55961.95 N 188.75 (0.34%) 55500 55100 56300 56700
Technical Chart : Daily
R st [ B e css e s 55 . ¥ After breaking below its upward-sloping
.|.' i channel, the banking index secured strong
", M I Ml!ml i support at an alternative rising trendline.
" .
"i H A H,MIT* il'ﬁli * HE 4+ Except for Kotak Bank and Axis Bank, most
‘ |“| M 'hl " s banking stocks weakened and closed with
I! B profit booking.
! B + The index traded in a consolidation range,
T _ maintaining above key support at 55,500; a
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l - to cap near-term upside momentum.
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Market

Stock of the day Recom. CMP () Range* SL Target
PAYTM BUY 1089.35 1085-1090 1060 1145
Technical Chart : Weekly + The stock has established a primary
Tt T [ uptrend, characterized by higher highs and
[ higher lows.
}uuu
| . . . . .
p g + Itis currently trading within an ascending
'T,l! J = channel and forming a flag pattern,
i w&w!'&_/ typically signaling bullish continuation.
| // ] L~ 200
i M / ‘m K + The price has decisively crossed above
\ e both the 20-week and 200-week EMAs,
} N 'g,ﬂ/ & indicating  strong long-term  bullish
||‘!“"*~1..MF ——— . momentum.
=~ 4+ Market participants may consider
‘ e initiating long positions near the identified
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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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