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Key Indices Update

Indices Close Change (%) I Fundamental
Nifty 25,709.85 0.492 Refer Page 02
Sensex 83,952.19 0.5872
Midcap 58,002.25 0575 Stock for Investment
Smallcap 18,122.40 0.05N
Stock Name Sector *CMP (z) TP () Upside
Heavy
Trend Strength Indicator INOXWIND Electrical 146 193
Nifty 50 Stocks above NSE Advance /[ Equipment
200 EMA Decline *CMP as on October 17 2025

Top News
40 1200/1871

+ SBI and NABARD plan to raise a combined 14,500 crore via

bonds. SBI will issue %7,500 crore Tier-2 bonds with a 5-year call

Key Data option and 6.9-6.95% coupon, and NABARD through a 7,000
crore, 39-month bond issue.

Data Current Previous

PO S e + KPI Green Energy secured orders worth 3696.5 crore from SJVN
Ltd. for a 200 MW solar power project in Gujarat. The contracts

U.S. Dollar Index 9851 98.25 include supply of plant & equipment (486.9 crore), civil &
structural and commissioning work (178.3 crore), plus a 3-year

Brent Crude (USD/BBL) 61.91 60.86 O&M contract (?31 3 Crore)

US 10Y Bond Yield (%) 4.02 3.96

India 10Y Bond Yield (%) 6.50 6.48

Sectoral Data
Refer Page 03-04

Sector Close Change (%)

+ Markets ended the week on a strong note, with the Nifty 50
RANKUIE e 0467 scaling a fresh 52-week high amid supportive global and
NIFTYAUTO 27233.55 0687 domestic cues.
NIFTYENERG 35395.9 021N + Sectorally, the banking index touched a new record high, while

FMCG, auto, and pharma also finished in the green. In contrast,

MIFTYFINSR 2000985 . IT and metal stocks edged lower.
NIFTYFMCG 56584 1.312

+ Looking ahead, participants will react to the quarterly results of
NIFTYIT 34942.35 166 heavyweights Reliance Industries, HDFC Bank, and ICICI Bank
in early trade on Monday, which could dictate market direction.

NIFTYMEDIA 1518.95 1.60N

e, e DEE + Tgchnlcolly, the Nifty’'s prevailing positive tone remolns.mt.act,
with the next targets seen at 26,000, followed by new lifetime

NIFTYPHARM 2223815 0.617 highs.

NITNEEA BSR40 R + However, given the recent underperformance in the broader

market, traders are advised to focus on index heavyweights
and larger midcaps for long trades.

+ Stock of the day - BHARTIARTL

— Religare Broking Ltd.
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Fundamental

Top News

SBI and NABARD plan to raise a combined 14,500 crore via bonds. SBI will issue 7,500 crore
Tier-2 bonds with a 5-year call option and 6.9-6.95% coupon, and NABARD through a %7,000
crore, 39-month bond issue.

~

J

(x31.3 crore).

KPI Green Energy secured orders worth 696.5 crore from SJVN Ltd. for a 200 MW solar
power project in Gujarat. The contracts include supply of plant & equipment (486.9 crore),
civil & structural and commissioning work (X178.3 crore), plus a 3-year O&M contract

\

J

BEML and Kineco signed an MoU to co-develop advanced composite materials for defence
and aerospace, aiming to enhance self-reliance and reduce import dependency in
high-performance materials.

\

/

Indegene Ireland Ltd will acquire UK-based Warn & Co Ltd for up to GBP 3 million to enhance
its life sciences consulting capabilities. Warn & Co earned GBP 2.5 million last year.

M&B Engineering’s US arm won a USD 24.14 million order for pre-engineered steel buildings,
to be completed in 39 weeks, boosting its international order book.

Stock for Investment I Inox Wind Limited.

Stock Symbol INOXWIND
Heavy
Sector Electrical
Equipment
*CMP (%) 146

“Target Price

®) 193

Upside 32%

*CMP as on October 17, 2025

“Time horizon - upto 11 Months

+

Inox Wind_Limited (IWL? is a_fully integrated wind solutions
provider with four manufacturing plants across India (capacity
~2.5 GW/year).It produces key turbine components—blades,
hubs, nacelles, and towers—and offers turnkey EPC, project
development, and Q&M services through its subsidiary, Inox Green
Energy Services Ltd (IGESS.

In QIFY26, IWL executed 146 MW and holds a diversified 3.1 GW
order book, ensuring strong \.IISIbllliéy or the next two years. It
targets >1,200 MW execution in FY26 (vs. 705 MW in FY25) and
aims to scale beyond 2 GW annually by FY27, supported by
robust inflows from PSUs, IPPs, and C&l clients. .

Subsidiary IGESL mangges >5 GW of renewable O&%II assets (1.
GWsoIqr+3.2GmecB.With long-term contracts (5-20 years),
the business ensures stable, recurrin hi%h—morgin revenue. IGESL
added a 182 MW_O&M contract in 8LF 6 and targets a 10 GW
portfolio by FY27, leveraging organic and inorganic growth
opportunities.

India’s wind energy capacity exceeds 51.5 GW and is projected
to double to 100-107 GW by 2030, backed by favorable
8overnment policies, cost e{flmency,'ond hgbnd |nte%rcut|o_n. Risin
omestic manufacturing (12 GW in 2022 — 20 GW in 202
positions IWL to benefit from the sector’s structural upcycle. .

Finan iolgy, e expect its revenuefEBITDA[PAT at a CAGR of
21._2%?31. %i,:\;ls,s% over FY25-27E and maintain Buy with a target
price of Rs 4,107.

Religare Broking Ltd.
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Market

Inching towards record high. Stay focused on stock selection.

NIFTY

25709.85 A 124.55 (0.49%)

Technical Chart: Daily
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Markets ended the week on a strong note, with
the Nifty 50 scaling a fresh 52-week high amid
supportive global and domestic cues.

Sectorally, the banking index touched a new
record high, while FMCG, auto, and pharma
also finished in the green. In contrast, IT and
metal stocks edged lower.

Technically, the Nifty’s prevailing positive tone
remains intact, with the next targets seen at
26,000, followed by new lifetime highs.

However, given the recent underperformance
in the broader market, traders are advised to
focus on index heavyweights and larger
midcaps for long trades.

S2 R1 R2

58000 58500

The banking index extended gains to mark a
record high, closing at 5771335 amid a
volatile session.

Private banks outperformed PSU peers, with
Indusind Bank, ICICI Bank, and HDFC Bank
leading the gains, while PNB and Canbk
ended lower.

With the index marking a new high and
maintaining positive momentum, the
uptrend is expected to continue, though
minor consolidation cannot be ruled out.

On the level front, 57300- 57000 will act as
support, while on the upside, 58000- 58500
will be next level to watch out for.

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

BHARTIARTL BUY 2012 2010-2015 1950 2140

+ BHARTIARTL continues to display a strong

Technical Chart : Weekl . .. .
y price structure, sustaining its steady

Momentum Stocks

S s uptrend while holding above the rising 20
I W) ity i 1520 WEMA.
441,008 . =
AT} it fremeaman de 4 In recent months, the stock has been
+udT i - s . . o .
| MI" g T consolidating within a broader range,
L gt experiencing more of a time-wise
o e I correction.
9 i | - o 1200
il = — .
ol . P “ 4+ Encouragingly, the stock has now posted a
s A i decisive breakout from same with a
I e L ” notable rise in volumes. The overall setup
e suggests the end of consolidation phase,
e with  prospects of imminent uptrend
— 2 resumption.
g(uﬂ..-N...|DII..-zzjlllFl.|IM|II||A|II|M|I.I!ulll}..u:.|||S|I||°|...Nl.|IID||..2:;.|FI||||M|I|-AI||-M||II|J|I||J|mAI-lus-lunu &M + Tl"Cl.derS mqy conSIder freSh Iong Gt the
: ‘ defined levels.
Name Price Price % Name Price Price %
A
KANSAINER 2535 3.407 BHARTIARTL 2012.9 2317 w3
=Q
S s 1540 2337 SUNPHARMA 1681 13372 gg
O =
[oX
-g MAXHEALTH 1202 2277 POLICYBZR 1647.6 257\ S §
50
TANLA 675 4.62N - - - =
~
SWSOLAR 2249 7.48N - - -
[N Name Price Price % Name Price Price % 5
(%2}
s o
o DELHIVERY 465.35 4157 WIPRO 240.90 5.09y &
£ a
o ASIANPAINT 2,507.80 4,077 MESEANK 2225 S =
Q
3 PGEL 588.25 3.417 MPHASIS 2,693.70 3.23N §
®
LAURUSLABS 900.05 31271 FElliSEnR et 2618
[e] "4
] M&M 3,647.20 24371 CESC 170.41 2.60N
Name Price Price % Name Price Price %
2 BHARTIARTL 2,012.00 2277 ACC 1,832.70 147N g
O =
6 HINDUNILVR 2,603.70 1.652 IGL 208.23 255N %
=
& LAURUSLABS 900.05 31272 OolL 408.90 2.00N ;:?-
3 -
o0 M&MFIN 30010 2327 POLICYBZR 1,646.90 2.61N @
TATACONSUM 1166.00 14572 TATACHEM 902.70 1.98N

— 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
Rajan Gupta rajan.guptal@religare.com
Vivek Chandra vivek.chandra@religare.com
Himanshu Gupta himanshu.guptal@religare.com
Vishvajeet Singh vishvajeet.singhl@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.



https://www.religareonline.com/disclaimer

