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Praj Industries posted a robust set of numbers in fiscal 2022. Company reported highest-ever annual Revenue of 2,333 cr in Fiscal 2022, rose by 
about 80%. It also recorded a robust growth of 85% in PAT YoY. This overall growth of the company came in due to improved operational efficiency 
and stabilization in Raw Material prices, strong growth in BioEnergy Sector in 
Domestic business and 37% growth in International Business.

Moreover, Company is debt-free and has shown good, consolidated Revenue 
and Profit growth of 27.16% and 30.11% respectively over previous 3 Financial 
years.

Furthermore, Praj’s Orderbook stood at 1,102 Cr during the 2022 on account of 
continuous strong demand for grain-based distilleries which formed about 
66% of the new orderbook. Also, the orderbook execution rate remained constant at 32% during 2022. Additionally, company maintains a 60% 
market share in the domestic Ethanol plant market, and it is expected that it maintains its market share in future to fulfil its capacity requirement. 
Company has also established its first plant in Brazil this year which is the leading market for Biofuels. 

Focus on biofuels across major economies like North America, robust Order book, 
strong demand for domestic grain and ethanol, effective and timely project execution, 
development in all business verticals and bio economic revolution in India leads to a 
promising performance in upcoming quarters.

Technical Analysis

Stock is making higher lows and higher highs with long-term support levels at 300. Buy 
at CMP with stop loss at 350 and target 550.

PRAJ INDUSTRIES 
Fundamental Analysis based on Recent Performance & Outlook

- 422.5

- 550

CMP

Target

Continuing its growth journey, Eric life sciences gave a robust performance in Fiscal 2022. Company’s Sales grew by 11% on account of growth in 
company’s core Cardio-Metabolic segment. Though OPM% was at the same levels as it was in the last year,Profit rose by 14.3%. Moreover, 
company has been retaining a strong ROE of 24.31% and ROCE of 26.11% over last 3 
fiscals. Company ERIS launched Dydrogesterone and Human Premix Insulin in India 
in 4Q FY22, which have opened the gates for immense opportunity and penetration 
in Dydrogesterone and Insulin Market.

Furthermore, company’s overall results improved in the June quarter based on new 
products launches and Industry growth. ERIS’ revenue grew 14% YoY aided by 
escalation in the sales and sales volume of all Business verticals during the quarter. 
Company’s Glimisave MV brand crossed Rs1bn in June quarter. Indicating about the 
Future Plans company said that New Products launces are on the way in Fiscal 2023 out of which company has already launched a key product 
“Glura” a sitagliptin brand in July 2022. Company also guided for consolidated revenue growth of 30% and EBITDA growth of 16% to 17% including 
Oaknet in FY 2023 in its recent concall.

New products unveiling, favorable demand and supply conditions, diversified Products 
portfolio, constant Market growth, strong Market share and decent outlook of the 
company indicates new penetration levels and strong growth in coming Fiscals.

Technical Analysis

Stock is making long term lower highs. Trendline Breakout above 685. Buy at CMP with 
SL at 650 and target at 860.

ERIS LIFESCIENCES LTD
Fundamental Analysis based on Recent Performance & Outlook

- 422.5

- 550

CMP

Target



PSP reported a profitable growth in the fiscal 2022 with Revenue and EBITDA growing by 41% and 90% respectively. The company reported its 
highest-ever Revenue since its existence. Company’s Operating Margin also improved to 14.88% led by the completion of major projects during the 
year.Moreover, company’s profit doubled during the year. 

Additionally, during FY22, the total order inflow stood at Rs 1,800 Cr with most of the 
order inflow coming from Gujarat. As of March 31, 2022, the company has an 
outstanding order book position of Rs 4,324 Cr, including 43 projects under execution 
spread over Gujarat -37%, Uttar Pradesh - 45%, Maharashtra - 17%, and Rajasthan. 
These projects are from a mix of customer segments comprising government 
infrastructure, government residential, industrial, institutional, and private sector 
residential.

On the Industry front, India’s construction industry is projected to reach $1.4 Tn by 2025. In Union Budget 2022-23, the Indian government 
announced that it would complete 80 Lc houses for the identified eligible beneficiaries of the Pradhan Mantri Awas Yojana and for both rural and 

urban regions, Rs 48,000 Cr has been allocated. That signifies the ample growth opportunity 
for the company.

Furthermore, Strong Order Book, timely Project completion, strong financial position and 
Government Initiatives for the construction Industry suggests a robust growth of the 
industry in coming years.

Technical Analysis

Stock is trading in a channel pattern. Buy on CMP with SL at 480 and target at 700.

PSP PROJECTS

Fundamental Analysis based on Recent Performance & Outlook

- 574.9

- 700 

CMP

Target

Auto Sector as an overall performance is expected to boom in the coming times due to a handful of reasons. First and Foremost, Pandemic 
blooming out, festival season, semi – conductor problem easing out (High Production + Enhanced Delivery), new model launches plus robust 
demand. 

Mahindra & Mahindra Ltd. Plays a big role in the growth and high demand for the 
Auto Sector. The following stock has been portraying healthy financials over the past
years on continuous basis and is expected to do so in future. On quarterly basis the 
company managed a sales growth of 10% with annually operating margin currently 
standing at 18%. A healthy ROE of 14% was registered last year and currently net 
profit growth stands at 35% in the current financial year.

Furthermore, M&M plans to raise 500 million dollars for EV production and aims to sell more than 2 lakhs electric vehicle by FY 2027. Besides, M&M 
have had back-to-back successful launches in the SUV space, leadership in tractor industry and currently flying high with the launch of its latest 
Scorpio latest N model with over 1 lakh booking in just 30 min. Customer footfalls in showrooms especially in rural and semi – rural locations is 
vastly expected due to high customer preference and extremely superior product. 

M&M and JIO BP have strengthened EV partnership as they plan to set up 
charging networks for Mahindra E-SUV’s Launches starting with 16 cities. Last 
quarter M&M came into news as it announced setting up an assembly plant 
in Brazil as a part of its global expansion plans.

Technical Analysis

Consolidating in the broad range between 1200 to 1330 levels. Stock is on 
the verge of giving a breakout above 1300 levels. Buy at CMP with SL at 1180 
and target at 1410.

MAHINDRA & MAHINDRA LTD

Fundamental Analysis based on Recent Performance & Outlook

- 1257

- 1410

CMP

Target
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The company is virtually Debt-free. LTI has delivered a robust Revenue growth of about 27% in Fiscal 2022 and has grown at 19% CAGR over FY17-22 
with robust margins. Acontinuous profit growth of LTI has also been observed. The company has been maintaining a good track record of Return on 
Equity – 29.4%, over last 3 years.

Furthermore, the company has reported a growth of 2.9% on account 
of constant currency growth and progress in Business Verticals – BFS 
and Insurance. LTI reported four large deals, with a net new TCV of 
USD79m. It also added four Fortune 500 clients in the 1st Quarter. 

Continuous deal momentum and profit growth with digital acceleration and Vendor consolidation opportunities, a strong growth in upcoming 
quarter is expected.

L & T INFOTECH

Fundamental Analysis based on Recent Performance & Outlook

- 1257

- 1410

CMP

Target



Thursday 27 Oct, 2021

Technical Analysis

Consolidating in the broad range between 1200 to 1330 levels. Stock is 
on the verge of giving a breakout above 1300 levels. Buy at CMP with SL 
at 1180 and target at 1410.

Continuing its growth momentum, the company has reported noticeable results in Fiscal 2022 and in June Quarter as well.  Over last 3 Fiscals, 
company has shown a robust Profit and Revenue growth of 30.31% and 22.09% respectively.Maintaining its healthy ROE and ROE track record 
company has significantly reduced its debt by INR 0.35 Cr and now is almost debt-free.

Furthermore, in the 1st quarter the company recorded a 15.0% YoY growth 
in consolidated revenue to Rs. 2,255 cr., driven by higher volume, with 
exports accounting for 90% of total sales. Europe and America contributed a 
combined 77% of total Revenue. Nutraceutical business sales grew 34.8% 
YoY to Rs. 186cr. EBITDA grew by 5.3% YoY.PAT increased 26.0% YoY to Rs. 
702cr on lower tax outgo, ascompany’s two new SEZ-based facilities became 
operational. Additionally, Divi’s has submitted a drug master file to the 
USFDA for several products and these products are expected to roll out 

betw
een 2023 and 2025.

Company’s strong product pipeline, portfolio expansion, well-diversified 
products portfolio, rise in demand, constant volume growth across all 
offerings, new capacity additions, increase in capex to support company’s 
revenue potential and continuous market growth remain optimistic about 
the company’s long term financial performance and growth potential.

Technical Analysis

Tripple bottom at the levels of 3500. Buy at CMP with SL at 3400 and 
target at 4000.

DIVIS LABORITIES LTD.

Fundamental Analysis based on Recent Performance & Outlook

- 3563

- 4000

CMP

Target

This flagship company of Tata Group has maintained its growth track in fiscal 2022 and reported an increase in Revenue by 17% followed by a profit 
growth of INR 5887 Cr. Company is almost Debt-free and has been maintaining and has been retaining a healthy Return on Equity Ratio of about 
40% over past three financial years.

Additionally, in the September quarter, the company has shown a robust 
performance. Company’s Revenue rose 18% YoY on the basis of broad-
based growth in the majority of the verticals during the quarter. On the 
geographical front, US and Europe Retail also exhibits good performance. 
Company has also recorded a Free Cash Flow of Rs 10,062Cr in the last 
quarter. 

Company’s strong Business Model, its multiple long-term contracts with 
the world’s leading brands, Robust demand in public cloud space and for digital and Cognitive and Strong Market Sharesuggests that strong results 

can be expected in the coming years.

Technical Analysis

Consolidating in the broad range between 1200 to 1330 levels. Stock is on 
the verge of giving a breakout above 1300 levels. Buy at CMP with SL at 
1180 and target at 1410.

TCS LTD.

Fundamental Analysis based on Recent Performance & Outlook

- 3137.3

- 3500

CMP

Target
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The leading Cigarette manufacturer reported mixed results in fiscal 2022. VST posted a Revenue growth of about 7% on account of rise in volume of 
cigarette by 6% during F.Y. 2022 and 80% growth in tobacco volume during 4th quarter of 2021-2022. Moreover, Company is virtually debt free and 
has a good cash flow management. The company has been keeping a strong 
track record of ROCE of 37.21% over the past 3 years.

Furthermore, company posted a robust result in the June quarter of fiscal 
2023. Sales rose by 9.3% YoY led by 9% cigarettes volume hike and 10.5% YoY 
cigarettes sales growth. Operating Profit was at INR112.9 crore, up 22.8% 
YoY. Subsequently, PAT also increased by 23.7% YoY. Cigarette Industry has 
reached the pre-covid levels and is expected to grow annually by 4.85% 
(CAGR 2022-2027).

Better results are expected in the upcoming quarters based on constant rise in 
Sales Volume, continuous increase in Profits and expected Industry growth.

Technical Analysis

Tripple bottom at the levels of 3500. Buy at CMP with SL at 3400 and 
target at 4000.

VST INDUSTRIES

Fundamental Analysis based on Recent Performance & Outlook

- 3563

- 4000

CMP

Target

One of the biggest factors that work in the favor of the stock is the company is almost debt free which means no interest expense. The company 
battery revenue model is extremely strong as they produce batteries for Telecom, UPS, Railways, Solar and various other ultra-booming sectors. 
Strong & positive fundamentals are one of the biggest strengths as HBL delivered good profit growth of 18.4% CAGR over the last 5 years.

Furthermore, we notice the net profit growth is humungous in the last financial year more than 500% which indeed indicates a healthy financial 
quarter in the coming times. Recently the stock made a new high. On the business front, we noticed a huge surge in the stock price of HBL after they 
bagged order from various divisions from the Indian Railways. Meanwhile in the month of September HBL won multiple contracts for the supply of 
Kavach (Train Collision Advance System).

In addition to, HBL along with Siemens has signed the 1st contract under mission 
Raftar Project, with Eastern Railway development of Kavach. The electronics and 
defense verticals are high margin spaces to deal in and have a huge growth 
aspect in the future.

Technical Analysis

Consolidating in the broad range between 1200 to 1330 levels. Stock is on the 
verge of giving a breakout above 1300 levels. Buy at CMP with SL at 1180 and 
target at 1410.

HBL POWER SYSTEMS LTD.

Fundamental Analysis based on Recent Performance & Outlook

- 109.7

- 150 

CMP

Target

Festival + Wedding Season is round the corner and Jewellery plays a big part in its celebration especially gold. In India Gold is considered as one of 
the most valuable lucrative investments attached with huge sentimental value. Therefore, high demand for jewellery within individuals is highly 
anticipated. Post a dull period due to the pandemic, the company has recovered 
extremely positive and on the financial front, Kalyan Jewellers has portrayed healthy 
fundamentals. There was an evident 20% revenue growth in the latest quarter plus a 
70% net profit growth is noticeable in the current financial year as per today. 

Recently, Kalyan Jewellers 
has initiated franchise model 
under which they plan to 
expand their business by 
opening a chain of stores in the coming times. 5 franchised stores have already been 
inaugurated in the current financial year successfully. Furthermore, Middle East 
happens to be a highly growing market where jewellery is concerned, and Kalyan 
Jewellers plans to launch pilot franchise showrooms in Middle East by FY 23.

Technical Analysis

Continuously on an upward trend. Fresh Breakout above the level of 104. Buy at CMP 
with SL at 95 and target at 130.

KALYAN JEWELLERS LTD.

Fundamental Analysis based on Recent Performance & Outlook

- 100.45

- 130

CMP

Target


