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Key Indices Update

Indices Close Change (%) Fundamental
Nifty 24,177.65 0.767 B————
Sensex 77,496.36 0.797
Midcap 60,376.90 0,073 Stock for Investment
smallcap 18,093.15 0.657
Stock Name Sector *CMP (%) TP (%) Upside
Trend Strength Indicator DALBHARAT Cement 1,965 2,388 21.5%
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ecine Top News
1625/1666 + Bandhan Bank reported a strong Q4FY26, with net profit rising 68%
YoY to 3534 crore, while total income remained largely flat at 36,199
crore. However, FY26 performance was weak, with net profit declining
55% to 1,224 crore and total income slipping 2% to 224,423 crore.

+ Canara HSBC Life Insurance Company reported steady
performance in Q4FY26, with net profit rising 8% YoY to 334.7 crore

Current  Previous

487277 49,2124 and net premium income growing 13% to 33,061 crore; for FY26, net
profit increased 8% to %126.6 crore, while net premium income
9888  98.66 showed strong momentum with a 25% YoY rise to 9,841 crore.

110.98 111.63

US 10Y Bond Yield (%) 4.43 435

India 10Y Bond Yield

(%)
Sectoral Data
Sector

BANKNIFTY
NIFTYAUTO
NIFTYENERG
NIFTYFINSR
NIFTYFMCG
NIFTYIT
NIFTYMEDIA
NIFTYMETAL
NIFTYPHARM

NIFTYREALT

7.00 6.98

Refer Page 03-04
Close Change (%)
+ Nifty edged higher on Wednesday amid mixed cues, gaining
55332.80 012y
over half a percent.

26077.75 (Rikd . . . .
+ From a technical perspective, the Nifty has rebounded from its

40962.70 0.07 key support zone near 23,950, indicating a potential continuation
of the consolidation-to-positive phase.

28243.60 0.35N

el o + Immediate resistance is placed in the 24,200-24,350 zone,
followed by a crucial hurdle near 24,600.

29188.35 0.797
+ On the downside, a decisive break below the short-term moving
1462.35 g average (20 DEMA) could drag the index towards the

13115.95 0.537 23,550_23,800 rdnge.

23235.35 0337 + We continue to recommend a stock-specific approach based
s05.45 L6 on sectoral strength, while utilizing rebounds in crude-sensitive

. 4672

themes and IT stocks for shorting opportunities.

+ Stock of the day - RBLBANK

— Religare Broking Ltd.
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Fundamental

Top News

~

Bandhan Bank reported a strong Q4FY26, with net profit rising 68% YoY to 3534 crore, while
total income remained largely flat at 36,199 crore. However, FY26 performance was weak,
with net profit declining 55% to 1,224 crore and total income slipping 2% to 224,423 crore.

J

~
Canara HSBC Life Insurance Company reported steady performance in Q4FY26, with net
profit rising 8% YoY to 234.7 crore and net premium income growing 13% to 33,061 crore; for
FY26, net profit increased 8% to X126.6 crore, while net premium income showed strong
momentum with a 25% YoY rise to 9,841 crore.

)

\

REC Limited reported a weak Q4FY26 with net profit declining 21% YoY to 33,362 crore and
total income down 5% to 314,406 crore; however, FY26 remained steady with net profit rising
4% to 16,282 crore and total income growing 6% to 59,187 crore.

/

Piramal Pharma reported a weak Q4FY26 with profit down 6% and a consolidated net loss,
while FY26 remained subdued with marginal standalone profit growth but a consolidated net
loss of X326 crore and slight decline in income.

Star Health and Allied Insurance Company reported a sharp turnaround in Q4FY26 with net
profit jumping to 111 crore from a low base and total income rising 14% YoY to 34,545 crore;
however, FY26 saw profit decline ~14% to X557 crore despite a healthy 11% growth in total
income to 17,371 crore.

Stock for Investment I Dalmia Bharat Ltd

::::II;OI DALBHARAT 4 stable performance & profitability: Volumes +3% YoY (Q4), FY26
revenue +6%; record EBITDA %3383 Cr (+28%) and PAT
31,127 Cr (+65%), aided by cost efficiencies and improved premium
Sector Cement mix (24%).
+ Cost efficiency with near-term pressure: Costs reduced
(~183/ton YoY) via logistics and renewable energy (47%), but
*CMP (%) 1,965 QIFY27 may see 2125-150/ton inflation from fuel and packaging.

+ Improving returns & capacity expansion: RoCE up to 121%;
"Target Price 2388 capacity to reach 61.5 MTPA near term and 72-75 MTPA by FY28,
Q) supporting growth and asset utilization.

. + Positive outlook: Industry demand growth at 7-8%, strong balance
Upside 21.5% sheet (net debt/EBITDA 0.46x); BUY maintained with TP 2,388,
driven by operating leverage and expansion.
*CMP as on April 29, 2026

“Time horizon - upto 11 Months

_ Religare Broking Ltd.
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Market

Edged higher but pressure intact. Stay selective.
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Nifty edged higher on Wednesday amid
mixed cues, gaining over half a percent.

From a technical perspective, the Nifty has
rebounded from its key support zone near
23,950, indicating a potential continuation of
the consolidation-to-positive phase.

Immediate resistance is placed in the
24,200-24,350 zone, followed by a crucial
hurdle near 24,600.

On the downside, decisive break below
short-term moving average (20 DEMA) could
drag the index towards the 23,550-23,800
range.

We continue to recommend a stock-specific
approach based on sectoral strength, while
utilizing rebounds in crude-sensitive themes
and IT stocks for shorting opportunities.
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The banking index experienced a volatile
trading session, ultimately closing flat,
reflecting prevailing market indecision.

After a firm opening and initial upward
traction, gains were eroded in the latter half,
resulting in a close with a negative bias below
the 20-DEMA.

Momentum remained mixed, with strength in
Indusind Bank and IDFC First Bank, while
Federal Bank and Union Bank exhibited
weakening trends.

Immediate resistance is placed at 56,500,
with critical support at 54,300.

Religare Broking Ltd.
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Stock of the day Recom. CMP () Range* SL Target
RBLBANK BUY 341.20 340-342 329 365
Technical Chart : Daily + RBLBANK exhibits a strengthening bullish
— - structure, with price action breaking out of a
! Broako recent consolidation phase and sustaining
b ,Lwi » above key moving averages.
W **iu'n “im‘ ' 'J 'X 'h 1gh “ w
ﬂ u|||| ‘MJ !m ‘H,l *ln‘ ' '" "+ The stock continues to trade firmly above
i it short- to medium-term averages,
+|‘*m ‘W‘T‘ ' & supported by rising volumes in recent
‘ M‘mm " ! M i sessions, indicating  persistent  buying
gy IY' . interest.
")
» | 4+ Formation of higher highs and higher lows
? confirms trend continuation, suggesting
_ 1) . .
& potential for further upside.
5t ° . .
i ”l I III| Ll i ] + Market  participants may consider
(L LLLITIT [Ty bbbl || il Uil 1Ll I wltlulaan il Il oge . . . . .
B o & 2 E g 5 1ol positioning in alignment with the emerging
upward bias.
” Name Price Price % Name Price Price %
A
§ DEVYANI 127.50 13.677 RBLBANK 341.25 6.3971 © e
= =Q
E 8‘ GESHIP 1550.80 51872 EXIDEIND 363.80 2127 gg
O oa
2 -g GUJALKALI 736.05 4017 SUNPHARMA 1775.00 1597 S §
[}
€ cecL 183.00 1108 PETRONET 279.99 os22 &
~
= INDIANB 873.10 257N SAMMAANCAP 141.00 1.65N
R Name Price Price % Name Price Price % 3
(%2}
o BANDHANBNK 198.40 11.067 JSWENERGY 558.00 3.94N -81
= m
8 RBLBANK 341.25 6.397 PR ALl S =
Q =
3 VEDL 775.00 4.837 RECLTD 362.30 3.59N 8
®
'-g_ ITC 316.20 3.867 TORNTPOWER 1700.00 313N 3
o "4
] MAZDOCK 2775.00 3.427 JINDALSTEL 1227.90 297N
Name Price Price % Name Price Price %
ve]
£ IDEA 10.28 3327 BLUESTARCO 1839.90 273N e
O =b
S INDUSINDBK 913.00 3107 BOSCHLTD 36350.00 2.60N 2,
de
G LopHA 91270 3387 INDIANB 87310 2579 3
GJJ RELIANCE 1430.10 2977 NUVAMA 1345.00 242N 5’
TECHM 1454.70 33172 SWIGGY 274.80 2.66N

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

_ 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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