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Brief Headlines
Results on November 9 | Bosch, Mahindra & Mahindra, Power Grid Corporation, Astrazeneca 

Pharma, BHEL, HEG, Indraprastha Gas, MRF and Petronet LNG among 160 companies will 

release September quarter earnings on November 9.

Aurobindo Pharma | The company reported lower profit at Rs 696.7 crore in Q2FY22 as 

against Rs 807.2 crore in Q2FY21, revenue declined to Rs 5,941.9 crore from Rs 6,483.4 crore 

YoY.

Reliance Industries | Step-down subsidiary Reliance Eagleford Upstream Holding, LP signed 

agreements with Ensign Operating III, LLC, a Delaware limited liability company, to divest its 

interest in certain upstream assets in the Eagleford shale play of Texas, USA. With this 

transaction, Reliance has divested all its shale gas assets and has exited from the shale gas 

business in North America. (Disclaimer: MoneyControl is a part of the Network18 group. 

Network18 is controlled by Independent Media Trust, of which Reliance Industries is the sole 

beneficiary.)

Motherson Sumi Systems | Board of directors approved raising up to Rs 1,000 crore via non-

convertible debentures (NCDs).

Cadila Healthcare | The company received order to supply 1 crore doses of ZyCoV-D vaccine 

to government at Rs 265 per dose.

Britannia Industries | The company reported lower profit at Rs 381.8 crore in Q2FY22 as 

against Rs 495.2 crore in Q2FY21, revenue increased to Rs 3,607.4 crore from Rs 3,419.1 crore 

YoY.

Kirloskar Pneumatic | PGIM India Mutual Fund acquired 5 lakh equity shares in the company 

at Rs 397 per share, whereas HDFC Mutual Fund was the seller, offloaded 5 lakh shares at 

same price on the BSE, the bulk deals data showed.

Poonawalla Fincorp | Microfirm Capital Private Limited sold 1.35 crore equity shares at Rs 

172.80 per share and Celica Developers Pvt Ltd sold 1.35 crore shares at Rs 171.65 per share 

on the BSE, the bulk deals data showed.

FDC | The company has received Good Manufacturing Practice (GMP) certificate. It 
continues with its approved status from UK MHRA (Medicines and Healthcare Products 
Regulatory Agency), for the Ophthalmic facility located at Waluj, Maharashtra, based on the 
recent GMP inspection held remotely between September 6-9, 2021.
EID Parry (India) | The company reported lower consolidated profit at Rs 470.35 crore in 
Q2FY22 as against Rs 562.70 crore in Q2FY21, revenue jumped to Rs 6,978.41 crore from Rs 
5,836.21 crore YoY.
Elgi Equipments | The company reported higher consolidated profit at Rs 51.62 crore in 
Q2FY22 as against Rs 33.25 crore in Q2FY21, revenue increased to Rs 652 crore from Rs 
480.27 crore YoY.
Ujjivan Small Finance Bank | The bank posted a loss of Rs 273.79 crore in Q2FY22 as against a 
profit of Rs 96 crore in Q2FY21, net interest income stood at Rs 391.36 crore against Rs 
470.14 crore YoY.
Mirza International | The company on November 12, will consider the proposed 
restructuring and other related matters.
Vijaya Diagnostic Centre | The company reported higher consolidated profit at Rs 27.99 
crore in Q2FY22 against Rs 26.58 crore in Q2FY21, revenue fell to Rs 112.70 crore from Rs 
113.14 crore YoY.
GAIL (India): The National Company Law Tribunal (NCLT) has granted approval for the 
acquisition of the 26 percent stake of Infrastructure Leasing & Financial Services (IL&FS) 
Group by Gail (India) in ONGC Tripura Power Company (OTPC).
Sun TV Network: The company reported a higher consolidated profit at Rs 395.55 crore in 
Q2FY22 against Rs 335.02 crore in Q2FY21, revenue jumped to Rs 848.67 crore from Rs 
768.69 crore YoY.
Divis Laboratories: The company reported a higher consolidated profit at Rs 606.46 crore in 
Q2FY22 against Rs 519.59 crore in Q2FY21, revenue increased to Rs 1,987.51 crore from Rs 
1,749.3 crore YoY.
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Market Update

Indian shares ticked lower on Tuesday, dragged down by weakness in financial stocks and a slide in biscuit maker Britannia Industries following a weak earnings report. The blue-chip

NSE Nifty 50 index closed down 0.13% at 18,044.25, while the benchmark S&P BSE Sensex lost 0.19% to end at 60,433.45. A clutch of strong earnings reports from mid-cap

companies, however, helped the Nifty Midcap 100 Index and the Nifty Midcap 150 Index gain more than 1% each to outperform the main indexes. After retreating from record highs

in October on heavy foreign selling and overvaluation fears, Indian equities have somewhat rebounded this month in part due to positive sentiment during the festive season of Diwali.

Among the top drags on Tuesday, Britannia fell 2.6% after reporting a fall in September-quarter profit and highlighting “unprecedented inflation” in market prices. The Nifty Financial

Services Index lost 0.68%, after gaining in four of the previous five sessions, with heavyweight stocks HDFC Bank and HDFC Ltd shedding more than 1.2% each. Cushioning the

losses, car and tractor maker Mahindra and Mahindra climbed 3.8% and was the biggest percentage gainer on the Nifty 50 after posting a jump in second-quarter profit. Mahindra also

helped the Nifty Auto Index add 1.03% and clock its sixth session of gains in seven. Among other stocks, Sobha closed up 2.5% after the real estate firm said on Monday its

September-quarter profit nearly tripled from a year earlier. Two- and three-wheeler maker TVS Motor ended 2.7% higher, after gaining as much as 14.3% earlier on a report that it

was in talks to raise up to $500 million for its electric-vehicle unit.
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Derivative Analysis 

Wednesday 10 Nov, 2021

Derivatives are securities that derive their 
value form an underlying asset. Most common 
form of derivatives are future contracts.

Open interest refers to total number of 
outstanding derivatives contracts that have not 
been settled. For every buyer of a future 
contract there must be a seller. If a bought 
contract is not sold then it is considered open. 

When options have large open interest, it 
indicates it has large number of buyers and 
sellers. 

From the table above let us take an example 
of VEDL. The contract of VEDL stands with an 
open interest of 154,367,600 which portray 
huge momentum and many players in the 
contract. The increase from the previous day in 

OI is 4.75%. One of the indicators to invest in 
contracts is when there is an increase in open 
interest with an increase in price which 
indicates a possibility for price of the contract to 
grow further in the coming days and could be a 
good trading bet for short term. 

In addition to, price of VEDL has been on a 
rise for past 4 days from the low of 308 to high of 

324, which means that both price and open 
interest are in a similar upwards positive 
direction and have prospective to be promoted 
even further.

This is one of the indicators to be studied 
and in the same way all the options cans be 
analysed first and depending on results money 
could be invested as per individual requirement.  

Disclaimer: The report only represents personal opinions and are for educational purposes. No part of the report should be considered as recommendation for buying/selling

Economic Calendar

The Stock Report shown above has been 
chosen within the companies which are have 
performed best in the Latest Quarter went by. 
The following stocks have given net profits > 
.5%, debt of these companies is at a relative 
low level with a substantial increment in the 
quarterly sales as well. Due to good results, 
there is a possibility that the stocks will 
continue in the same pattern in the upcoming 
quarters and can generate further profits in 
the near future. 

Firstly, as we see the report the stocks 
have been categorized by its respective Market 
Cap (Largest to smallest). Market Capitalization 
is the market value of any publicly traded 
company's outstanding shares, calculated by 
multiplying the company's share price with 
total number of outstanding shares. 

Secondly, parameters listed above have 
been explained in detail below. The parameter 

used would help us get an insight on the stocks 
and would also provide indication for the stocks 

we could invest in. All the companies have 
proven to be profitable as proven through the 
indicator but at the same time the companies 
needed to be studied in detail.

Moving on, let us take an example of stock 
with highest market cap JSW Steel. While 
deciding to invest in any stock for a certain 
period of time fundamentals of a stock play a 

big role in. Now, Net profits of the latest quarter 
are 7170 with the sales growth at 68.72% YoY. 

The growth is really high and could be 
considered a very positive signal for the 
investors. Apart from this other returns also 
happens to be positive for e.g. ROE for this 
stock is 18.97, EPS = 82.55. This only proves 
that the company has performed very well in 
the last Quarter. The company has portrayed 
healthy profits which would boost its growth 
further and would take its financials on a much 
higher side in the coming time. 

In addition to, let us take an example of 
another stock Jenburkt Pharma. Every Stock 
comes with its own classifications. Net profits of 
the latest quarter are 7.97, with sales growth 
increased by 16.5% YoY. Yes, the growth is small 
in comparison to the stock before but 
considerable. As we all know, each stock is 
different in its own way and they have to be 

studied  d i f ferent ly.  Look ing  at  other 
fundamentals EPS = 48.92 and ROE = 18.49. We 
can figure out that all the other numbers are 
also positive. The stock is definitely not at its 
maximum at the moment but is profitable and 
can reach greater heights in terms net profits 
increasing in the upcoming quarters. This 
further proves that the subsequent stock is also 
a good stock for investment due to its returns 
and fundamentals. 

Lastly, this report can be a useful tool for 
many investors who are looking for short term 
ideas and if calculated specifically also large 
term investments. These stocks have potential 
to grow large in their profit growth and in terms 
of size, returns and its share price. Therefore, 
the following parameters should be studied in 
detail for all these stocks and depending on 
individual conclusions money could be invested 
based on your portfolio and risk profile.
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Stock is consolidating in the range of 227.50-232.50. Stock had given a fresh breakout 
above 232.50 . Buy in the range of 233-236 with SL of 229 for the target of 242-245.

Disclaimer: The report only represents personal opinions and are for educational purposes. No part of the report should be considered as recommendation for buying/selling

Maruti Ltd. 

Positive divergence observed in NMDC Ltd. Buy in the range of 145-150 with 
SL of 142 for the target of 160-170.

Trendline breakout above levels of 875-880. Buy in the range of 890-895 with 
SL of 875 for the target of 930-950

Negative divergence observed in Maruti Sell around 7580 levels with SL above 
7770 for the target of 7300-7200

NMDC Ltd.

Chart Setup
M&MPetronet LNG



Wednesday 10 Nov, 2021

Symphony Ltd: Is it a Good Buy?
Mr AchalBakeri, 

son of a Property 
D e v e l o p e r , 
s t a r t e d  t h e 
business of air 
coolers in 1988 
by  borrowing 

the seed money from his family. The Company got listed on 
Stock Exchange in 1994. Between 1995 and 2000 the Company 
diversified into Air Conditioners, washing machines, and other 
durables. Unfortunately the strategy of “Many products-One 
market” did not suit the Company. It went into Financial Stress 
and Restructuring.
The Company stood the test of time by changing its strategy.
From a single market, multiple products company, Symphony 

Limited evolved into a single product company with multiple 
markets. It Acquired IMPCO (North America) during 2009-
2011. In 2016 acquired Keruilai in China and Climate 
Technologies Pty Ltd (Australia).
At present, Symphony is world's largest manufacturer of air 

coolers with a presence in over 60 countries.
Symphony commands ~50% market share in the organised 

category in FY 2020-21. Highest in the Organized sector
A) Revenue Segments

Symphony Ltd. 
has only one 
major Segment 
– Air Coolers all 
over the world. 
The Company 
h a s  d i r e c t 
b u s i n e s s 

presence in four continents and markets products across more 
than 60 countries. These countries include Australia, China, 
Mexico, USA, UK, UAE, Brazil, Saudi Arabia, Spain and almost 
all African and South-East Asian countries.

The Company 
continues to 
have several 
international 
q u a l i t y 
certifications 
like CE, SASO, 
N O M  e t c . , 
which provide 
a c c e s s  t o 
m a r k e t  i n 
s e v e r a l 

countries. The Company sells ducted gas heater in Australia, 
which is also the main factor for revenue improvement in the 
FY 2020-21.
It has a global presence and generates revenue from USA, 

Australia, Mexico etc., along with India.
B) Key Factors of Symphony
Advertisement Expense as % of Sale
The Company continued its advertisements even during the 

lockdown period to protect its share of mind and market 
share.

In order to maintain brand dominance and increase customer 
pull, Symphony launched two new campaigns, one for 
Household Coolers and another for the Movicool Range of 
Commercial Coolers. Symphony adopted a 360-degree 
approach by executing the campaigns through various ATL 
media like TV, Print, Radio, Internet, etc. and BTL initiatives like 
In-Shop Branding, Brand Promoters, Activations, etc.
Raw Material Expense as % of Sale
Raw material prices (especially plastic & Steel) increased 

substantially in Q3FY21, however, the management took price 
increase w.e.f 1 January 2021, thus passing on the price hike to 

customers.
 Fixed Assets as a % of Total Assets
In India Symphony has outsourced manufacturing base thus 

has an asset-light business model.
C) Financial Parameters – Symphony Ltd.
· Net Sales grew at a normal rate over the past 10 FYs.

· During the year FY21, there was a decline in sales compared 
to the previous year due to the prevalence of COVID – 19
pandemic. This led to large unsold inventory in most countries 
as there were no sales during the summer months because of 
local lockdowns. The maximum impact of the decline was 
observed in the first three quarters.
· Recovery started from the fourth quarter. Sales in the regions 

of Middle East, Africa, and Europe were more or less at the 
previous year's levels.
· Net profit grew at a lower pace. PAT fell by 52% in FY19. 

Symphony's PAT margin. The year marked by weaker 
consumer sentiment effected heavily to company like 
Symphony that is driven by consumer pull.
· There is no expansion in PAT margin, operating profit margin, 

ROE and ROCE in last 3 years.
D) Management Outlook
· Owing to enhanced rural electrification, increasing 

urbanization, and the impact of global warming, the Indian air 
cooler market is anticipated to report attractive growth.
· The residential sector will continue to be a dominant buyer in 

the Indian air cooler market due to the larger portion of the 
country's population belonging to the lower and middle-
income bracket and the rapid implementation of urban and 
rural housing projects by the government.
· The industrial and commercial segments are anticipated to 

see demand growth as various players implement cooling 
solutions.
· With a view to improve EBITDA growth in FY22, key project 

initiatives have been planned including outsourcing of the 
fabrication requirement of the high volume ducted gas heater 
range to India;
· The management expects its Australian subsidiary Climate 

Technologies Pvt Ltd to witness a massive turnaround in FY22 
and increase its contribution to topline. The management 
plans to introduce a new range of small commercial air coolers 
in the Australian market
· Exports are expected to increase and the management 

believes the contribution of the exports from India (except 
foreign operations) would be more than Rs 100 crores in FY22. 
Expanding the Symphony India air cooler product offering in 
the USA.
E) Growth Opportunities
1) Strong growth aided by overseas subsidiaries

Consolidated Revenues grew 36% yoy as demand improved 
post easing of lockdown. Stocking up by channels ahead of the 
upcoming summer season and market share gains from 
unorganised players are expected to drive growth in the near 
term. Further, the management expects steady and profitable 
growth in international operations in the near to medium 
term.
2) Indian appliances and consumer electronic industry
The Indian electrical appliances market reached Rs. 76,400 

crore (US$10.93 billion) in 2019 and is expected to double to 
reach Rs. 1.48 Lakh crore (US$21.18 billion) by 2025.
Industrial air-cooling market is worth ~Rs 10,000 crore and 

Symphony being the only branded player in this segment 
stands to take advantage of it. Also, it is a strong Global brand.
3) Indian Air cooler markets
Air-coolers have emerged as one of the fastest-growing 

segments within the consumer appliances space. They are 
energy-saving, moderate in power consumption, are eco-
friendly, and can cool effectively.
4) Symphony – Focus on Single Product & Innovation
Symphony has launched more than 30 models in the last two 

years and recently launched innovative models exclusively to 
be sold on e-commerce platforms. Further, the e-commerce 
business has almost doubled yoy, albeit on a small base.
Symphony is focusing on expanding its dealer network in 

semi-urban and rural areas.

By CA Paras Behl 
Head Equities - PA Wealth 

blog.pawealthadvisors.com

Disclaimer: The report only represents personal opinions & are for educational purposes. No part of the report should be considered as recommendation for buying/selling
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