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Today’s Highlights 

Indian markets are likely to see a flattish opening tracking 

mixed global cues amid uncertainty about stimulus package 

and Coronavirus update. However, global news flows and 

sector specific development will be key monitorables. 

 

 

 

  

 

 

 

 

 

  

  

 

  

  

  

  

 

  

  

 

 

 

 

  

 

 

 

  

 

  

  

 

  

 

 

 

  

 
Results: JSW Steel, Tech Mahindra, 

Persistent, Nestlé, Control Print, Atul Ltd, 

Sudarshan Chemicals, Yes Bank, Genus 

Power, Heidelberg, Apollo Tricoat Tubes 

   
 

Index Movement 

 
Markets Yesterday   
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C lose Previous C hg  (%) MTD(%) YTD(%) P/E  (1yrfwd)

S ensex 40,558 40,707 -0.4 6.5 -1.7 27.3

Nifty 11,896 11,938 -0.3 5.8 -2.2 27.7  

 Domestic markets ended lower on the back of weak global 

cues tracking losses mainly in banking, IT and pharma 

stocks  

 

 US markets ended higher amid continued optimism related 

to fiscal stimulus bill 

 

 

 

  
Key Developments  

 

 For Q2FY21, we expect JSW Steel's standalone sales 

volume to increase 42.9% QoQ and 11.1% YoY to 4.0 MT. 

For the quarter, we expect JSW Steel to report a 

consolidated topline of | 18331 crore, up 55.6% QoQ, 

7.2% YoY while consolidated EBITDA is likely to come in 

at | 3525 crore, up 162.9% QoQ, 55.6% YoY. JSW Steel is 

likely to report EBITDA/tonne of | 9000/tonne  

(| 6472/tonne in Q2FY20, | 5104/tonne in Q1FY21). 

Consolidated EBITDA margin is likely to come in at 19.2% 

(13.2% in Q2FY20, 11.4% in Q1FY21) 

 

 Ambuja Cement posted a healthy operating performance 

with EBITDA margin expansion of 710 bps YoY to 23.9%. 

Standalone revenues grew 8.6% YoY to | 2852 crore led 

by volume growth of 8.4% YoY to 5.67 MT. Margin 

expansion was mainly driven by lower cost of production, 

down 8.4% YoY to | 3,831/t. As a result, PAT grew 87.8% 

YoY to | 441 crore (vs. I-direct estimate: | 355 crore) 

 

     

   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 Institutional Activity   

 C Y18 C Y19 YTD C Y20 Yesterday L ast 5 Days

F II (| cr) -68,503 40,893 -50,963 1,118 4,267

D II (| cr) 107,388 44,478 60,152 -2,020 -6,127  

  

 World Indices – Monthly performance  

 Nasdaq BS E NS E D ow Jones S hangha i

11,506 40,558 11,896 28,364 3,313

8.2% 7.5% 6.7% 6.0% 1.2%

F rance K ospi Nikke i G ermany U .K .

4,851 2,355 23,474 12,543 5,786

1.0% 1.0% 0.5% -0.4% -1.9%
 

 

 
 

 
  

 
 

  
 Nifty Heat Map   
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 Markets Today  (ADR data updated till yesterday) 

 C om m od ities C lose Previous C hng  (%) MTD(%) YTD(%)

G old (|/10 gm) 50,764 51,333 -1.1 0.7 29.8

S ilver (|/kg) 62,698 63,629 -1.5 4.4 34.0

C rude ($/barre l) 42.4 41.7 1.7 3.4 -35.9

C opper ($/tonne) 6,923 6,992 -1.0 4.6 13.5

C urrency

U S D /INR 73.5 73.5 0.1 0.3 -2.9

E U R /U S D 1.2 1.2 -0.3 0.9 5.4

U S D /Y E N 104.8 105.0 -0.2 0.6 3.6

ADR s

H D F C  Bank 59.4 59.8 -0.6 18.9 -6.2

IC IC I Bank 11.3 11.5 -1.3 15.0 -25.1

T ata  Motors 9.1 8.8 2.9 0.1 -29.6

Infosys 15.2 15.3 -0.7 10.2 47.5

D r R eddys L abs 68.0 67.6 0.6 -2.3 67.5

Wipro 5.0 5.0 0.2 6.6 33.6    
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Key Data Points   Exchange Cash Turnover (| crore) 

K ey E conom ic Ind icato r Period L atest Prio r Values

 R B I C ash R eserve R atio N/A 3.00% 3.00%

 R B I R epo R ate N/A 4.00% 4.00%

 R B I R everse  R epo R ate N/A 3.35% 3.35%

 C P I Y Y S ep 7.34% 6.69%

 C urrent Account Ba lance Q 1 -0.6bln $ -2.6bln $

 E xports - U S D S ep 27.4 bln$ 22.7 bln$

 F X R eserves, U S D  F ina l Aug 542 bln$ 534.6 bln$

 G D P  Q uarterly yy Q 2 -23.90% 3.10%

 G D P  Annua l F Y 20 4.20% 6.10%

 Imports - U S D S ep 30.31 bln $ 29.47 bln $

 Industria l O utput yy Aug -8.00% -10.80%

 Manufacturing O utput Aug -8.60% -11.10%

 T rade D eficit G ovt - U S D Aug -6.77bln $ -4.83 bln $

 WP I F ood yy S ep 8.17% 3.84%

 WP I F ue l yy S ep -9.54% -9.68%

 WP I Infla tion yy S ep 1.32% 0.16%

 WP I Manuf Infla tion yy S ep 1.61% 1.27%
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Corporate Action Tracker   Sectoral Performance – Monthly Returns (%) 

Security nam e Action E x Date R ecord  Date Status Price (|)

H C L  T echnologies D ividend 22-O ct-20 24-O ct-20 4.00         

Infosys D ividend 23-O ct-20 26-O ct-20 12.00       
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Key News for Today 

Company/ 

Industry

News View Impact

Alembic 

Pharma

Q2FY21 revenues grew 17.4% YoY to | 1457

crore led by strong growth in RoW and API

segments, which grew 84.1% and 28.9% to |

197 crore and | 263 crore, respectively.

Additionally, US formulations grew 8% to |

582 crore whereas domestic formulations

grew 6.1% to | 415 crore. EBITDA margins

improved 259 bps YoY to 30.4% due to better

gross margins and lower other expenditure

amid lower promotional, travelling and R&D

costs. Subsequently, EBITDA grew 28.3%

YoY to | 443 crore. Adjusted PAT grew 35.4%

YoY to | 333 crore mainly due to a strong

operational performance

Q2 revenues were in line with I-direct

estimates whereas profitability was better-

than-expected. Besides a strong show of

results, with the aggressive R&D and

capex, the management has signalled its

long term strategy that includes a foray

into niche areas like oncology, injectables,

derma, etc
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Biocon Revenues grew 11% YoY to | 1745 crore

mainly due to 11.4% YoY growth in

biosimilars to | 676 crore. The generics

segment grew 8.3% YoY to | 599 crore.

Research services segment grew 11.8% YoY

at | 520 crore. EBITDA margins contracted

319 bps YoY to 22.4% mainly due to higher

employee and R&D costs. EBITDA declined

2.8% YoY to | 391 crore. Adjusted PAT

declined 10.4% YoY to | 169 crore. Delta vis-

à-vis EBITDA was due to higher depreciation

and lower other income partially offset by

lower tax outgo

Q2FY21 revenue was mostly in line with

our estimates whereas profitability was

lower due to higher staff and R&D costs.

Timely launches and ramp up of

biosimilars in the developed as well as

emerging markets and Syngene’s

performances remain key levers for the

company. We will come out with an

update post discussion with the

management

Asian 

Paints

Asian Paints reported a strong set of Q2FY21

numbers wherein revenue and PBT grew by

6% and ~36% YoY, respectively, led by

increase in EBITDA margin by 474 bps YoY to

23.6%

Asian Paints recorded a better-than-

expected performance on the profitability

front in Q2FY21 given the challenging

demand scenario with low discretionary

spends. The double digit volume growth

(~11% YoY) in Q2FY21 was largely due to

pent up demand across rural and

suburban regions. We believe opening up

of economy and improved demand from

tier 1 cities is likely to drive future volume

growth for the company. Benign raw

material is likely to keep margin profile at

elevated level. We maintain our positive

stance on the stock

Sterlite 

Tech

Revenues came in at | 1160 crore, down

14.7% YoY with product forming ~65%

(implying ~11% decline YoY) and services

35% of the topline, which would have

declined by ~20% YoY as per our

calculations. EBITDA was at | 202 crore,

down ~30% YoY, with margins at 17.5%,

down 376 bps YoY, impacted by negative

operating leverage on account of revenue

decline. PAT came in lower at | 58.5 crore,

down 63,4% YoY, on account of weaker than

expected operating performance and higher

depreciation

Sterlite Tech’s (STL) performance in

Q2FY21 was weak, albeit much better

sequentially, on the operating front as

expected, which is reflective of the weak

demand in product segment and residual

Covid-19 led execution challenges in

solutions /services business. The company

has guided for a better H2 as well as long

term traction going ahead, led by its

integrated offerings and 5G cycle. While

long term target is attractive, the fibre

pricing weakness persists. We would await

meaningful traction in demand before

turning constructive

Mphasis Mphasis reported healthy Q2FY21 numbers.

Revenues increased 6.0% QoQ in constant

currency terms. Dollar revenues increased

5.2% QoQ mainly led by 9.7% QoQ growth in

direct revenues partially offset by 14.9% QoQ

decline in DXC revenues. EBIT margins

improved 30 bps QoQ to 18.6%.

Consequently, PAT increased 8.8% QoQ to |

299.2 crore. The company has won deals

worth total contractual value of US$ 360

million, which is highest TCV win over past

few quarters. Fiscal year till date TCV wins

were $619 million, YoY growth of 87.0%

The company has less exposure to

impacted verticals and continues to see

improved traction in deal wins. In addition,

Mphasis is de risking its DXC portfolio by

growing its direct international channel

and driving its new client acquisition &

Blackstone portfolio. Mphasis is also

consistently winning large deals which

bodes well for the company’s revenue

growth trajectory
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Coforge Coforge posted healthy growth in revenues

up 8.1% QoQ in constant currency terms

above our estimate of 7.0% QoQ growth. The

growth in revenues was broad based across

verticals mainly led by Insurance (up 13.5%

QoQ) and BFS (up 10.2% QoQ). Digital

revenues (including IP) also increased 18.7%

QoQ. Further, Coforge has guided revenue

growth of 6% YoY organic growth in FY21E

and 17.8% EBITDA margin in FY21E before

Esop cost

Coforge is expected to benefit from

increased investment in Cloud, AI and

data. Further, Coforge is winning healthy

deals in BFS & Insurance sector. This,

coupled with wallet share gain in transport

& improving growth trajectory in

healthcare will lead to healthy growth in

revenues in coming years. This coupled

with improving margins prompt us to have

a positive view on the stock from long

term perspective. However, recent run up

in stock price factors in most of the

positives

Ambuja 

Cement

The board of Ambuja Cement has declared

dividend of |17 per share on equity share of |

2 each. The record date is set at November 6 

It represents dividend yield of 6.7% on the

current market price of | 254/share and

would lead to cash outflow of | 3375

crore. With no major capex, going

forward, the dividend payout would aid in

improving return ratios, going forward

Gokaldas 

Exports 

Gokaldas delivered a strong performance

with healthy growth in profitability for

Q2FY21 and strengthened balance sheet

through debt reduction. Post a decline of 32%

in revenues in Q1FY21, the company has

seen a swift recovery in Q2FY21, posting de-

growth of 5.9% YoY to | 340.5 crore (up 46%

QoQ). Gross margins improved 208 bps YoY

to 48.3%. Furthermore, significant cost saving

initiatives resulted in operating margins to

expand by 474 bps YoY to 8.4%. PAT came in

at | 8.7 crore vs. | 4.1 crore (up 111% YoY)

Capacity utilisation rate has improved from

~50% in Q1FY21 to ~75% in Q2FY21.

Despite PBT declining 63% YoY to | 4.4

crore in H1FY21, better working capital

management (release of cash worth | 65

crore) led to OCF worth | 131 crore vs. |

55 crore in H1FY20. Subsequently, net

debt declined by ~| 80 crore to | 130.3

crore (D/E: 0.5x). Sustainability of margins

and commentary on the outlook would be

critical factors to watch

Bharti 

Infratel

Revenues (on a proportionate consolidation

basis) came in at | 3695 crore, up 5.4% QoQ.

Energy revenues came in at |1375 crore, up

9% QoQ, given higher diesel prices. Core

rental revenues came in at | 2320 crore, up

3.4% QoQ The company reported net

addition of 2116 co-locations (~2609 on gross 

basis) on consolidated basis. EBITDA came in

at | 1817 crore, up 2.8% QoQ, with EBITDA

margins at 49.2% (down 126 bps QoQ) owing

to higher repairs and maintenance expenses.

Reported PAT was at | 733.4 crore (up 4.2%

QoQ) was lower, given lower EBITDA

The core performance remained muted for

the company. While Vodafone Idea fund

raising plans would allow survival for its

near term (hence no near term tenancy

exits shock), long term tenancy growth

outlook will be key along with Infratel’s

planned foray in allied activities such as

smart cities or fibre, etc. We seek

management commentary on growth

outlook and recovery





 

 

 

 

 

 



  

ICICI Securities | Retail Research    

  
ICICI Direct Research 

 

Opening Bell                      

 

Music 

Broadcast

Music Broadcast revenue fell 51.9% YoY to | 

30.1 crore in Q2FY21 as ad flow remains

lower. EBITDA loss was at | 3 crore

compared to EBITDA of | 18.5 crore in

Q2FY20. Consequently, the company

reported net loss of |  6.5 crore against PAT

of | 18.5 crore in Q2FY20. MBL has also

announced bonus issue of redeemable

preference shares in ratio of 1:10 (one bonus

RPS for ten equity shares) to non-promoter

shareholders. Issue size is | 89.7 crore with

price of | 100 per RPS

MBL's operating performance remains

weak as the radio segment was the worst

hit by reduced ad spend. While the

company managed to reduce costs, lower

topline led to operating loss. Among

positives, MBL ad volumes saw sharp

increase of 171% on a sequential basis.

The company has strong liquidity position

with | 243 crore of cash & investments.

While results were weak, payout to

shareholders is attractive. We seek

management commentary on ad recovery

outlook

Kewal 

Kiran 

Clothing 

(KKCL)

KKCL’s revenues de-grew 60% YoY to | 67.5

crore in Q2FY21. Gross margins declined 330

bps YoY to 47.8%. Focus on cost control led

to employee, admin and selling expenses

declining 40%, 48% and 75%, respectively,

which restricted the decline in EBITDA

margins to 600 bps YoY to 16.7%. On the

back of weak operational performance,

ensuing PAT declined 71% YoY to | 9.2 crore

Sequential recovery in revenues was

visible though revenues continued to be

materially below pre-Covid levels. In a

tough demand scenario, KKCL has

focused on cost reduction that has

enabled it to arrest the decline in EBITDA

margin and remain profitable in spite of

significant decline in revenues. On the

balance sheet front, the company

continues to be net debt free. OCF (pre-

tax) was at | 6 crore vs. | 21.1 crore

Indian 

liquor 

sector

Pernod Ricard has announced its July-

September quarter results. On the India front,

it reported mere 13% decline in revenues (on

a base of 3% revenue growth in comparable

quarter)

While its revenues showed a decline, its

strategic international brands showed

resilience, especially double digit growth

in Jameson and Ballentine. Channel filling

ahead of the festive season also supported

volumes. On the competitor front, we

expect 19% de-growth in USL revenues



 

Key developments (Continued…) 

 

 Tech Mahindra is expected to witness 2.5% QoQ growth in revenues led by improvement in B P S revenues, 

project ramp ups and absence of seasonality. However, due to rupee appreciation, rupee revenues are 

expected to grow 1.1% QoQ. EBITDA margins are expected to improve ~150 bps QoQ led by improvement in 

utilisation and lower sub-contracting cost. Key things to watch in today's conference call are deal pipeline in 

telecommunication & enterprise segment, opportunities in 5G , margin improvement in portfolio companies 

and long term growth opportunity 

 Nestlé India is expected to witness dismal numbers with 4.5% decline in sales. There has been some 

moderation in growth for Maggi with June, July peaking sales post pandemic. Promotions were back in Maggi, 

which would have negatively impacted realisation by ~1-2%. Further, lower demand conditions has been 

particularly impacted infant food, baby food products and chocolates. The company has not come up with 

festive gift packs this year given demand for such packs would have been muted given lower social 

interactions. We believe operating margins would improve 170 bps with milk prices declining significantly in 

the last six months. We expect net profit decline of 13.4% to | 515.7 crore, largely due to a lower tax rate in the 

base quarter 

 HDFC AMC reported mixed numbers wherein muted operational performance got supported by one off other 

income. AUM growth remained weak with decline in market share to 13.2% in Q2FY21. HDFC AMC's AUM de-

grew 3.2% YoY to | 354400 crore, mainly on account of decline in liquid AUM. Equity AUM declined 12.8% 

YoY to | 143700 crore. Non-equity AUM grew 4.6% YoY to | 210700 crore, with inflow in debt AUM offsetting 

outflow in liquid schemes. Decline in proportion of equity AUM coupled with reduction in credit fund AUM led 

to revenue from operations at | 456 crore (down 8% YoY). PAT was down 8.2% YoY to | 338 crore due to base 

effect last fiscal on opting for new tax regime. SIP inflows witnessed a dip to | 900 crore in Q2FY21 vs | 1280 

crore in Q2FY20 



  

ICICI Securities | Retail Research    

  
ICICI Direct Research 

 

Opening Bell                      

 Advances growth for Indian Bank during Q2FY21 remained tepid at 2% YoY and flat on sequential basis. 

Agriculture and MSME segments grew by 7% and 5% on yearly basis respectively, while corporate book 

declined by 2% YoY leading to a muted overall growth. NII increased by 32% YoY to ₹ 4144 crore on the back 

of improved margins, Domestic NIMs increased by 39 bps YoY and 23 bps QoQ to 3.06%.  Cost-to-income 

ratio for the quarter inched up by 91 bps QoQ owing to additional provisions done related to wage revision, 

while credit cost declined by 218 bps YoY but on a sequential basis it increased marginally by 8 bps to 2.04%. 

Net profit for the quarter stood at ₹ 412 crore, up 11.7% YoY. Asset quality during the quarter improved as 

GNPA/NNPA ratio declined by 101 bps YoY and 80 bps QoQ to 9.89% and 2.96%. If not for SC order GNPA 

would have increased by ₹2169 crore on absolute basis and 60 bps in percent terms sequentially 

 SBI Cards reported weak set of Q2FY21 numbers led by deterioration in asset quality and elevated credit costs 

at | 862 crore (up 162 % YoY). Despite standstill asset norms, GNPA as on Q2FY21 stood at 4.29% vs 1.35% in 

Q1FY21. In the absence of such norms, GNPA would have been 7.46%. As on Q2FY21, restructuring formed 

~9% of the overall book. However, card spends were healthy with total number of cards in force (18.7% 

market share) and average spends (20.2% market share) for Q2FY21 coming in at 1.1 crore and | 48676 crore.  

Furthermore, retail spends reached ~92% of pre Covid levels. Growth in number of cards & spends led total 

revenue up by 5% YoY to | 2413 crore. Decline in opex and finance costs led to healthy PPP growth at | 1140 

crore, up 37% YoY. However higher provisions impacted earnings reported at | 206 crore, down 46% YoY 

 Oriental hotels which operates 7 hotels in South reported 76.2% YoY drop in revenues to | 17.93 crore as 

business remained closed till Aug-20. The company reported EBITDA loss of |12.45 crore and net loss of |24.9 

crore during the quarter. The company has now opened all its hotels including Taj Fisherman’s Cove Resort 

from Sep-01 onwards. This should help to revive the business gradually going forward 

 Bank credit grew by 5.66% to | 103.44 lakh crore while deposit increased by 10.55% to  ₹ 143.02 lakh crore 

according to latest RBI data for fortnight ended 9th October 2020 

 As per RBI's latest HFC guidelines, all HFCs should have at least 60% of their net assets deployed in the 

business of providing finance for housing, and those who still do not have that ratio must implement the same 

in a phased manner by 31st March 2024. RBI has further clarified implementation of such guidelines wherein 

HFCs must get 50% of their books utilized for providing housing loans by March 31 2022, 55% by March 31, 

2023 & 60% by March 31 2024. During the same period, minimum % of individual housing loans should be 

progressively raised to 40%, 45% and 50%, respectively 

 HDFC Ltd reduces fixed deposit rates by 20 bps, this is the fourth time since June that the company has 

reduced its deposit rates 

 USFDA has approved Gilead Sciences' antiviral therapy Remdesivir (brand name Veklury), making it the first 

drug to obtain formal clearance for treating the coronavirus. Regulators had granted an emergency-use 

authorization for Remdesivir earlier this year, and since then the drug has become a widely used therapy in 

hospitalized Covid-19 patients 

 Aurobindo Pharma has received USFDA approval for the generic version of Mallinckrodt’s Ofirmev 

(Acetaminophen) injection, 1000mg/100mL single-dose vial in US. The drug, used in treatment of pain and 

reduction of fever, had an estimated market size of US$339 million as per IQVIA MAT August 2020. The 

product will be manufactured from Unit IV, Hyderabad formulation facility and launched in December 2020. 

 Alembic Pharma (Aleor JV) has received USFDA approval for Tavaborole topical solution, 5% in US. The 

antifungal medication, indicated for treatment of onychomycosis of the toenails, had an estimated market size 

of US$82 million as per IQVIA June 2020. Alembic was one of the first ANDA applicants with para IV and 

thereby is eligible for 180 days exclusivity period 

 Granules has received USFDA approval for the generic version of K-Dur (Potassium Chloride) extended release 

tablets in US. The MUPS (multi-unit pellet system) based formulation, used in treatment of hypokalemia, will be 

manufactured from the company's Gagillapur, Hyderabad facility. The drug had annual US sales of ~US$204 

million as per IQVIA MAT August 2020 

 Tech Mahindra has agreed to acquire 6.03% equity shares in VitalTech Holdings, Inc for US$3 million (~| 22 

crore). The target entity is engaged in the business of cloud-based Telehealth and remote patient monitoring 

platform development and services to the healthcare industry in North America 

 As per media sources, Tata Consultancy Services (TCS) is in talks with Deutsche Bank for a multi-year billion 

dollar technology contract that would involve taking over Postbank System AG and its 1400 employees. The 

deal is likely to be structured in such a way that TCS pays upfront for the acquisition with a long term 

outsourcing contract 

 PVR CEO said that PVR has currently opened 109 screens and they are witnessing occupancy of 9-11% 

 ONGC has won seven GAs while Oil India won four GAs in the fifth bidding round under OALP 

 The Yamuna Expressway industrial development authority (Yeida) has decided to raise funds via infrastructure 

bonds for development projects and land acquisition around the Noida International Greenfield airport coming 

up at Jewar. This is the first time in Uttar Pradesh that a land owning agency will raise funds this way 

 Sebi has disposed of proceedings against four entities including Bharti Telecom and Sunil Bharti Mittal, in a 

matter related to alleged violation of insider trading norms while dealing in Bharti Airtel's scrip 

 As per media reports, Vodafone Idea is in talks with top US credit funds for a sizeable chunk of its ~| 25000 

crore fund raising 
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 GSPC's Mundra LNG terminal is currently operating at 45% of capacity utilisation 

 PwC report said that India is fastest growing OTT market with expected CAGR of 28.6% in 2020-24 period. 

Also, India will become sixth largest OTT market in world in 2024 

 As per TAM data, TV ad volume increased 10% YoY in September. Also, ad rate for GEC and movie channels 

returned to pre-Covid levels 

 As per media reports, India's LNG import increased 6.2% YoY in September 

 As per media reports, Dr Reddy's has shut all its key plants globally (UK, US, Brazil, India and Russia) due to 

data breach of its servers between 4-5 pm US time 

 As per media sources, there has been an increase in sea freight costs of 20-30% in Oct alone (60% cumulative 

in recent time). Air freight is also up by 30-40% owing to reduced overseas flights due to pandemic. Due to the 

hike, exporters and importers (auto ancillaries, engineering, chemicals and pharma) are facing issues related to 

lower number of containers, higher transportation charges and higher duties outgo 
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 Nifty Daily Chart  Technical Outlook 
 
 

 

 Equity benchmarks took a breather after four 

sessions winning streak and concluded on a 

subdued note at 11896, down 41 points or 0.35%. 

In the coming session, we expect Nifty to sustain 

above intraday support of 11800 and continue with 

a stock specific action. Hence, intraday dip 

towards 11850-11872 should be used to create 

long position for target of 11964. 

Going ahead, we maintain our broader positive 

bias and expect multi sector participation to lift the 

index beyond psychological hurdle of 12000 and 

retest its lifetime high of 12400 by December. 

Therefore, any dip from here on due to elevated 

volatility ahead of US election should be used as 

an incremental buying opportunity 

On expected lines, catch up activity has been 

observed in the broader market after maturity of 

price-wise and time-wise correction. As a result, 

both, Nifty midcap and small cap indices geared up 

and relatively outperformed the benchmark. The 

broadening broader market participation signifies 

rejuvenation, auguring well for durability of 

ongoing up move. 

   
Pivot Points  CNX Nifty Technical Picture 

 
Index/Stocks Trend Close S1 S2 R1 R2

SENSEX Neutral 40558.5 40338 40117 40751 40943

Nifty 50 Neutral 11896.5 11832 11770 11949 12002

ACC Ltd Positive 1629.0 1610 1591 1642 1655

Axis Bank Ltd Positive 510.3 499 489 516 523

HDFC BANK LTD Neutral 1233.3 1220 1208 1247 1262

SBI Neutral 203.3 201 200 205 207

HERO MOTOCORP LT Negative 3081.5 3037 2993 3152 3222

MOTHERSON SUMI Negative 106.0 105 103 108 109

Tata Motors Positive 133.5 129 126 136 138

M&M FIN SERVICES Neutral 132.7 131 129 134 136

BAJAJ AUTO LTD Neutral 3006.2 2977 2946 3039 3070

TCS Negative 2671.2 2643 2616 2692 2714

INDIAN OIL CORP Positive 77.7 76 74 79 80

CIPLA LTD Negative 757.5 744 731 770 783

PIDILITE INDS Negative 1475.5 1461 1447 1499 1523

Reliance Industries Negative 2107.0 2088 2069 2129 2152

BHARTI AIRTEL Positive 430.7 422 413 436 441

DR REDDY'S LABS Negative 5022.0 4887 4752 5101 5180  

 Nifty 50 Intraday Short Term

Trend Up Range Bound

Support 11850-11800 11500

Resistance 11940-11990 12000

20 day EMA 0 11711.0

200 day EMA 0 10984.0  
 

 
 Advances/Declines 
 
 Advances Declines Unchanged

BSE 1394 1248 151

NSE 974 867 119  
 
 
 
 
 
 
 

 
 
  
 Daily Technical Calls 

  Daily Technical Calls 

1. Buy Bajaj Finance in the range of 3315.00-3320.00 

2. Buy Tata Motors in the range of 133.70-134.40 

All recommendations of October Future 
 

 See Momentum Pick for more details 

    

Nifty Call – Put Strike (Number of shares in lakh) – October 2020  Intraday Derivative Strategy 
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i) IOC

Buy INDIOC OCT Fut at ₹78.20-78.30

CMP: 78

Target 1: 79.8            Target 2: 82.2

Stop Loss: 76.7

ii) Godrej Consumer Products

Sell GODCP OCT Fut at ₹675.00-676.00

CMP: 675.5

Target 1: 666.5            Target 2: 653

Stop Loss: 684.5  

  See Derivatives view for more details 
 
 
See Daily Derivatives for more details 

http://content.icicidirect.com/mailimages/Momentum_Picks.pdf
http://content.icicidirect.com/mailimages/Derivatives_view.pdf
http://content.icicidirect.com/mailimages/Derivatives_view.pdf
http://content.icicidirect.com/mailimages/daily-derivatives.pdf
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Major Economic Events this Week  Result Preview 

 
Date Event Country Period Actual Expected

19-Oct Construction Output EU Aug 2.6% --

20-Oct Current Account EU August 19.9B 17.2B

21-Oct CPI YoY UK Sep 0.5% 0.5%

21-Oct Crude Oil Inventories US Oct -1.001M -1.021M

21-Oct PPI MoM UK Sep 1.1% -0.4%

22-Oct Initial Jobless Claims US Oct 787K 860K

22-Oct Consumer Confidence EU Oct -15.5 -15.0

22-Oct Manufacturing PMI JP Oct 48.0 --

22-Oct Core CPI YoY JP Sep -0.3% -0.4%

Date Event Country Period Expected Previous

23-Oct Bank Loan Growth IN Oct -- 5.1%

23-Oct Deposit Growth IN Oct -- 10.5%

23-Oct FX Reserves, USD IN Oct -- 551.51B

23-Oct Manufacturing PMI US Oct 54.3 54.10

23-Oct Services PMI US Sep 55.0 56.10

23-Oct Manufacturing PMI EU Oct 53.1 53.70  

 

 Company Revenue  Chg(%) EBITDA Chg(%) PAT Chg(%)

| Crore Q2FY21E YoY QoQ Q2FY21E YoY QoQ Q2FY21E YoY QoQ

JSW Steel 18,331.0 7.2 55.6 3,525.0 55.6 162.9 1,085.0 -57.2 LP

Tech Mahindra 9,208.4 1.5 1.1 1,454.9 -3.1 11.9 1,072.3 -4.6 10.3

Nestle India 3,055.9 -4.5 0.5 768.2 2.2 2.8 515.7 13.4 6.0

 

 

Recent Releases 

Date Report 

October 22,2020 Company Update-Shoppers Stop 

October 22,2020 Result Update-Bajaj Finserv 

October 22,2020 Company Update-Tata Metaliks. 

October 22,2020 Company Update-Mahindra CIE 

October 22,2020 Result Update-DB Corp 

https://www.icicidirect.com/mailimages/IDirect_ShoppersStop_CoUpdate_Oct20.pdf
https://www.icicidirect.com/mailimages/IDirect_BajajFinserv_Q2FY21.pdf
https://www.icicidirect.com/mailimages/IDirect_Tata%20Metaliks_CoUpdate_Oct20.pdf
https://www.icicidirect.com/mailimages/IDirect_MahindraCIE_CoUpdate_Oct20.pdf
https://www.icicidirect.com/mailimages/IDirect_DBCorp_Q2FY21.pdf
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