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

VBL Beverage 416 606 45.7%

*CMP as on October 27 2026

Top News

+ Bharti Airtel has added 26.92 lakh customers in September 2026.

Following this, the company’s total customer base has increased
to 49.43 crore with market share of 38.02% in terms of wireless
(Mobile) subscribers as on September 30, 2026.

E2E Networks plans to expand its Al factory capacity by nearly
59%, driven by rising demand for Al compute from enterprises,
startups, research institutions and public-sector programmes.
The expansion will feature NVIDIA HGX B300 systems and other
Blackwell GPUs to support large-scale Al training, production
inference and advanced Al applications.

Refer Page 03-04

Nifty remained volatile on the monthly expiry day, ending largely
unchanged as mixed cues kept participants cautious.

Following a marginal decline, the Nifty oscillated within a narrow
range for most of the session before settling at 22,749.75, while
the Sensex closed at 73,598.67.

Going forward, adecisive move above the 20-DEMA, currently
around 22,825, would strengthen the prospects of further
recovery towards 23,100-23,300 zone.

Traders should remain selective, avoid aggressive leverage and
maintain strict risk management amid elevated event risks.

Investors should continue to focus on fundamentally strong
companies with resilient earnings and reasonable valuations,
favouring staggered accumulation over indiscriminate buying
until the market establishes a more sustainable recovery.

Stock of the day - BHARTIARTL

Religare Broking Ltd.
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Top News

~

Bharti Airtel has added 26.92 lakh customers in September 2026. Following this, the
company’s total customer base has increased to 49.43 crore with market share of 38.02% in
terms of wireless (Mobile) subscribers as on September 30, 2026.

J
\

E2E Networks plans to expand its Al factory capacity by nearly 59%, driven by rising
demand for Al compute from enterprises, startups, research institutions and public-sector
programmes. The expansion will feature NVIDIA HGX B300 systems and other Blackwell GPUs
to support large-scale Al training, production inference and advanced Al applications.

)

\

Reliance Industries’ (RIL) telecom arm -- Reliance Jio Infocomm (Jio) has added 27.13 lakh
customers in September 2026. Following this, the company’s total customer base has
increased to 5111 crore with market share of 39.32% in terms of wireless subscribers as on
September 30, 2026.

/

Transformers and Rectifiers India will invest 1,250 crore to set up three manufacturing
plants in Gujarat for critical transformer components, with commercial operations
expected in Q1 FY28. The facilities are projected to generate annual revenue of 2,000 crore,
supporting growth and reducing import dependence.

L&T has secured major orders worth 35,000-10,000 crore for track, electrical, signalling,
telecommunications and platform screen door systems for Bangladesh’s Dhaka Metro Line
1, the country’s first underground metro project.

Stock for Investment Varun Beverages Ltd
Stock - + Strong Financial Performance: Revenue grew 20.4% YoY to
Symbol

28,451 crore, while EBITDA and PAT rose 17.2% and 15.3%, respectively.

+ Robust Volume Growth: Volumes increased 19.8% to 466.7 million

Sector Beverages
cases, led by 14.4% growth in India and 38.4% internationally.
*CMP () 416 + Strategic Expansion: PepsiCo’s agreement was extended until 2049,
while CALPIS and African acquisitions support diversification and
“Target expansion.
3 606
Price (%) . ) ) )
+ Outlook and Valuation: Volume growth and international expansion
. support prospects despite near-term margin pressure. We estimate
Upside 45.7%
CY25-27E Revenue/EBITDA/PAT CAGR of 19.5%/18.4%/22.9% and
oA CRlOctebbl272025 maintain BUY with a target price of X606.

“Time horizon - upto 11 Months

_ Religare Broking Ltd.
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Tussle continues around 20 DEMA. Stay selective.

NIFTY |
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+ Nifty remained volatile on the monthly expiry

53000

day, ending largely unchanged as mixed cues
kept participants cautious.

Going forward, a decisive move above the
20-DEMA, currently around 22,825, would
strengthen the prospects of further recovery
towards 23,100-23,300 zone.

Traders should remain selective, avoid
aggressive leverage and maintain strict risk
management amid elevated event risks.

Investors should continue to focus on
fundamentally strong companies with
resilient earnings and reasonable valuations,
favouring staggered accumulation over
indiscriminate  buying until the market
establishes a more sustainable recovery.
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54400 54800

The banking index resumed its corrective
trajectory after a brief pause, registering a
lower close and sustaining levels below key
short-to-medium-term EMAs.

Despite a positive opening, selling pressure
intensified during the latter half.

Sectoral participation remained mixed,
with  Union Bank and Canara Bank
demonstrating relative resilience, while AU
Bank and ICICI Bank underperformed.

Immediate resistance
54,800, while crucial
around the 53,000 zone.

is placed near
support remains

Religare Broking Ltd.
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Stock of the day Recom. CMP () Range* SL Target
BHARITARTL BUY 1978.8 1970-1980 1920 2080
Technical Chart : Weekl . . - .
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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

_ Religare Broking Ltd.




?HEL'GAHE | BROKING Market < adiance

Values that bind Click : Read : Repeat

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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