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   Published research 
 

Acme Solar - Integrated player to benefit from sectoral tailwinds 

Swiggy Limited - Solving for convenience - Subscribe 

 Top Investment Idea 

Cipla Ltd (HOLD - Maintained, TP: Rs1,575) - Resolution of plant problem is 
key 

praful.bohra@incredresearch.com 

• In-line 2Q results, but the US & India businesses were weaker than 
expected. 

• Lanreotide franchise production problem likely to persist in 3QFY25F, before 
recovering in 4QFY25F. 

• We cut our earnings estimates slightly and retain HOLD rating on the stock. 
Target price cut to Rs1,575 from Rs1,643 earlier. 

  What’s in the news (Click on news for more information) 
 

• Airtel's Nxtra to invest Rs 5k cr to double capacity in 3 yrs 

• Medanta signs O&M pact for 750 bed hospital in Delhi, to invest Rs 600 cr 

• Hindustan Zinc OFS gets bids worth Rs 3,400 cr from institutional investors 

• Sterling Tech-Mobility partners with Chinese firm to set EV component 
plant 

• Novo Nordisk expects high demand for obesity drugs in India 

  Expert speak  
 

• Abhijit Roy, MD & CEO – Berger Paints  

• Praveen Jaipuriar, CEO – CCL Products  

• Rakesh Sharma, ED – Bajaj Auto  

• Gunjan Shah, CEO – Bata India  

• Deepak Goyal, CFO – APL Apollo Tubes  
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https://drive.google.com/file/d/1hou4sTEJNcvA_SZWI6KlflppDrznGz9v/view
https://research.incredresearch.com/reports/Acme_06Nov24.pdf
https://research.incredresearch.com/reports/Swiggy_07Nov24.pdf
https://cimb.incredresearch.com/Download/?id=68b085d5-32ec-4fd3-8b51-8cd20e9b34b5
https://www.business-standard.com/companies/news/airtel-s-nxtra-to-invest-rs-5k-cr-to-double-capacity-in-3-yrs-deploys-ai-124110601864_1.html
https://www.business-standard.com/companies/news/medanta-signs-o-m-pact-for-750-bed-hospital-in-delhi-to-invest-rs-600-cr-124110601962_1.html
https://www.business-standard.com/companies/news/hindustan-zinc-ofs-gets-bids-worth-rs-3-400-cr-from-institutional-investors-124110601700_1.html
https://www.business-standard.com/companies/news/sterling-tech-mobility-partners-with-chinese-firm-to-set-ev-component-plant-124110601510_1.html
https://www.business-standard.com/companies/news/sterling-tech-mobility-partners-with-chinese-firm-to-set-ev-component-plant-124110601510_1.html
https://www.business-standard.com/companies/news/novo-nordisk-expects-high-demand-for-obesity-drugs-in-india-country-head-124110602031_1.html
https://www.youtube.com/watch?v=WIX825haH6g
https://www.youtube.com/watch?v=jhNbPJWH4mU
https://www.youtube.com/watch?v=_M0S1wfYvQw
https://www.youtube.com/watch?v=7KfdpIXLXAY
https://www.youtube.com/watch?v=2GMl0d4jlfM
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Published research  Top    

Acme Solar - Integrated player to benefit from sectoral tailwinds 

ishan.verma@incredresearch.com 

• Acme Solar Holdings is among the top 10 renewable energy producers in India, 

with 1,340MW of operational capacity & aiming at a total capacity of 6,320MW. 

• The company achieved an avg. CUF of 24.6% (FY24), with PPA residual 

period of 19.9 years across all operational projects, highlighting long-term cash 

flows. 

• India’s renewable energy capacity has surged five-fold to 200GW, with solar 

energy accounting for 44%. 

 
Swiggy Limited - Solving for convenience - Subscribe 

abhishek.shindadkr@incredresearch.com 

• Food delivery likely to support quick commerce growth aspiration. 

• Operating efficiency could improve contribution margin. 

• Rising competitive intensity in QC is a key risk to growth and margin trajectory. 

 

 

https://research.incredresearch.com/reports/Acme_06Nov24.pdf
https://research.incredresearch.com/reports/Swiggy_07Nov24.pdf
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Actionable Ideas  Top 

Figure 1: Top Buys (All ADD Ratings)   

Company 
Bloomberg 

Ticker 

Market Capital 

(Rs bn) 
Price Target Price 

Up/down 

(%) 
Analyst Name 

Large Cap       
Tata Consultancy Services TCS IN 14,978 4,140 4,915 19% Abhishek SHINDADKAR 

HDFC Bank HDFCB IN 13,413 1,755 2,150 22% Jignesh SHIAL 

State Bank of India SBIN IN 7,629 855 1,100 29% Jignesh SHIAL 

Bajaj Finance Ltd BAF IN 4,337 7,006 9,000 28% Jignesh SHIAL 

Maruti Suzuki MSIL IN 3,570 11,354 14,593 29% Pramod AMTHE 

Pidilite Industries Limited PIDI IN 1,618 3,181 3,470 9% Rohan KALLE 

Cipla Ltd CIPLA IN 1,287 1,594 1,640 3% Praful BOHRA 

Mid-cap       
Lupin Ltd LPC IN 988 2,166 2,329 8% Praful BOHRA 

Hero MotoCorp HMCL IN 978 4,893 5,812 19% Pramod AMTHE 

Bharat Forge BHFC IN 685 1,471 1,831 24% Pramod AMTHE 

Container Corp of India Ltd CCRI IN 523 858 1,083 26% Rajarshi MAITRA 

Petronet LNG PLNG IN 517 345 519 51% Satish KUMAR 

Aditya Birla Sunlife AMC ABSLAMC IN 238 825 1,000 21% Jignesh SHIAL 

Small-cap       

Skipper Limited SKIPPER IN 65 580 615 6% Arafat SAIYED 

Cyient DLM Ltd CYIENTDL IN 51 644 1,000 55% Arafat SAIYED 

Globus Spirits Ltd GBSL IN 32 1,097 1,588 45% Nitin AWASTHI 

TCPL Packaging Ltd TCPL IN 30 3,282 4,250 29% Nishant BAGRECHA 

BCL Industries Ltd BCLIL IN 17 57 98 72% Nitin AWASTHI 
 

SOURCES: INCRED RESEARCH, BLOOMBERG 

 

Figure 2: Top Sells (All REDUCE Ratings)   

Company 
Bloomberg 

Ticker 

Market Capital 

(Rs bn) 
Price Target Price 

Up/down 

(%) 
Analyst Name 

Large Cap       

Tata Steel TATA IN 1,918 154 82 -47% Satish KUMAR 

InterGlobe Aviation Ltd INDIGO IN 1,646 4,062 2,400 -41% Rajarshi MAITRA 

Mid-cap       
SBI Cards SBICARD IN 666 700 500 -29% Jignesh SHIAL 

Exide Industries Ltd EXiD IN 384 452 412 -9% Pramod AMTHE 

Clean Science and Technology CLEAN IN 164 1,545 665 -57% Satish KUMAR 
 

SOURCES: INCRED RESEARCH, BLOOMBERG 

InCred coverage universe 

 

 

https://drive.google.com/file/d/1hou4sTEJNcvA_SZWI6KlflppDrznGz9v/view
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Recent published research  Top     

Figure 3: Report links 

Date Analyst Report Title 

06 Nov 2024 Praful Bohra Dr Reddy's Laboratories Ltd - All eyes on launch pipeline post gRevlimid (HOLD-Maintained) 

06 Nov 2024 Rohan Kalle Berger Paints India Limited - Weaker-than-expected performance (HOLD-Maintained) 

06 Nov 2024 Rohan Kalle Titan Co Ltd - Gold rush drives sales growth (ADD-Maintained) 

05 Nov 2024 Praful Bohra Gland Pharma Ltd - Cenexi drag remains; better risk-reward ratio (HOLD-Upgrade) 

05 Nov 2024 Pramod Amthe Strategy Note - High-conviction stock ideas for Nov 2024 

05 Nov 2024 Arafat Saiyed ABB India Ltd - Margin expansion; misses sales estimates   (ADD-Maintained) 

05 Nov 2024 Arafat Saiyed KEC International Ltd - Strong order pipeline and inflow  (ADD-Maintained) 

04 Nov 2024 Pramod Amthe Autos - Oct 2024 auto sales volume performance (Neutral-Maintained) 

02 Nov 2024 Nishant Bagrecha Cement - Oct 2024 flattish; post-festive recovery is key     (Overweight-Maintained) 

01 Nov 2024 Satish Kumar Chemicals - Overall - Export Chemicals-II (Underweight-Maintained) 

31 Oct 2024 Praful Bohra Cipla Ltd - Goa plant classified as VAI (ADD-Upgrade) 

31 Oct 2024 Arafat Saiyed Larsen & Toubro Ltd - Strong execution at lower margin (ADD-Maintained) 

31 Oct 2024 Arafat Saiyed V-Guard Industries - Healthy demand with margin expansion   (ADD-Upgrade) 

31 Oct 2024 Rohan Kalle Dabur India Ltd - Inventory optimization drags sales (ADD-Maintained) 

30 Oct 2024 Jignesh Shial Finance Companies - Credit Card Monthly: Festivals-led recovery (Overweight-Maintained) 

30 Oct 2024 Praful Bohra Cipla Ltd - Resolution of plant problem is key (HOLD-Maintained) 

30 Oct 2024 Arafat Saiyed Skipper Limited - Leveraging T&D opportunities   (ADD-Maintained) 

30 Oct 2024 Rohan Kalle Marico Ltd - Healthy sales growth outlook for 2HFY25F  (ADD-Maintained) 

30 Oct 2024 Nishant Bagrecha J K Cement Ltd - Muted 2Q performance; expansion on track (HOLD-Maintained) 

30 Oct 2024 Nitin Awasthi BCL Industries Ltd - Metamorphosing into a green fuel giant (ADD-Maintained) 
 

 

 

Latest Quick Analysis  Top     

Figure 4: Report links 

Date Analyst Report Title 

06 Nov 2024 Arafat Saiyed Avalon Technologies: 2QFY25 First Cut: Strong beat on expectations; Is recovery sustainable? 

06 Nov 2024 Pratyush Kamal GAIL | 2QFY25 Results | First Cut 

06 Nov 2024 Pratyush Kamal Gujarat Gas | 2QFY25 Results | First Cut 

06 Nov 2024 Satish Kumar 
Tata steel - Debt continues to rise, EBITDA in India is declining, and the European operations remain in 
disarray 

06 Nov 2024 Rohan Kalle Raymond Lifestyle Limited - 2QFY25 Result First Cut  

05 Nov 2024 Pramod Amthe Timken India - 2QFY25 Results First Cut 

04 Nov 2024 Satish Kumar Coal India - E-auction prices will fall and staff costs wont come down 

04 Nov 2024 Pramod Amthe Exide Industries - 2QFY25 Results disappoint 

04 Nov 2024 Rohan Kalle Raymond Limited - 2QFY25 Result First Cut: Strong delivery led by the Real Estate vertical 

30 Oct 2024 Rajarshi Maitra Concor 2QFY25: Strong margin (23.4%) & FY25 volume guidance – looking to 2H for volume uptick 

30 Oct 2024 Rajarshi Maitra IRB Infrastructure 2QFY25: Slim OB, weak toll collection 

29 Oct 2024 Rajarshi Maitra APL Apollo Tubes 2QFY25: Steady volumes, but sharp inventory loss mars result  

29 Oct 2024 Rajarshi Maitra Adani Ports 2QFY25: Steady result; stock now trading at close to our target price 

29 Oct 2024 Satish Kumar Blue Jet healthcare - Q2FY25 First cut 

29 Oct 2024 Satish Kumar Gujarat Fluorochemicals Ltd - Q2FY25 First cut 

29 Oct 2024 Pratyush Kamal Indraprastha Gas Ltd | 2QFY25 Results | First Cut 

29 Oct 2024 Rajarshi Maitra IRB InvIT 2QFY25: Muted toll growth due to tepid tariff rise, trading at reasonable valuation 

29 Oct 2024 Satish Kumar Laxmi Organic Industries Ltd - Q2FY25 First cut 

29 Oct 2024 Pratyush Kamal MTAR | 2QFY25 Results | First Cut 

29 Oct 2024 Nitin Awasthi Shrimp Sector : Nasty Shock - Countervailing Duty Investigations 
 

 

 

  

https://research.incredresearch.com/Download/?id=56A39BEE-97A1-4F58-9778-C1A526C99F03
https://research.incredresearch.com/Download/?id=7AA1D3DB-94BD-4A0E-958B-50D144C99B44
https://research.incredresearch.com/Download/?id=555BBC8E-D8B2-403A-AFA6-F43B00EACC5C
https://research.incredresearch.com/Download/?id=34E6B5A2-1370-4C50-8391-DB25A5E5051C
https://research.incredresearch.com/Download/?id=BF3049B0-ACAE-4319-955B-CCBC7BFCBDCA
https://research.incredresearch.com/Download/?id=5E63601C-481D-4AD5-B634-6591F0CB5862
https://research.incredresearch.com/Download/?id=E6DFEFFB-AE0E-4A42-BB40-1C904D337EAB
https://research.incredresearch.com/Download/?id=A3E75ED6-4685-4B5C-8772-28EA5DB985AE
https://research.incredresearch.com/Download/?id=6483ABC1-6E1C-4FA6-A86A-C2FE95E055DA
https://research.incredresearch.com/Download/?id=7D13CF52-558E-44BF-B4AD-1E00FCC2D07C
https://research.incredresearch.com/Download/?id=0D56916E-1DF4-4971-95B9-0A3DFAB0C4A1
https://research.incredresearch.com/Download/?id=F8F98E63-69D8-4AE0-8986-36525DB5A120
https://research.incredresearch.com/Download/?id=741B19A1-C7DB-4B43-9251-8B89A48E5619
https://research.incredresearch.com/Download/?id=6A69A564-D58F-4896-A542-5E865037E119
https://research.incredresearch.com/Download/?id=3E090F46-DD7C-4D18-982C-F8B9492469A4
https://research.incredresearch.com/Download/?id=68B085D5-32EC-4FD3-8B51-8CD20E9B34B5
https://research.incredresearch.com/Download/?id=8855FC11-6710-48B7-A096-7B8683A46661
https://research.incredresearch.com/Download/?id=96909B9F-908E-4AC8-9535-E90BB0463BCC
https://research.incredresearch.com/Download/?id=2534EB2C-AE44-4855-B6ED-4DB1436C8607
https://research.incredresearch.com/Download/?id=EF872736-2906-4514-A8EB-AD34C5A85901
https://research.incredresearch.com/reports/AvalonTech_06Nov24.pdf
https://research.incredresearch.com/reports/GAIL_06Nov24.pdf
https://research.incredresearch.com/reports/GujGas_06N0v24.pdf
https://research.incredresearch.com/reports/TataSteel_06Nov24.pdf
https://research.incredresearch.com/reports/TataSteel_06Nov24.pdf
https://research.incredresearch.com/reports/RaymondLife_06Nov24.pdf
https://research.incredresearch.com/reports/Timken_05Nov24.pdf
https://research.incredresearch.com/reports/Coal_04Nov24.pdf
https://research.incredresearch.com/reports/Exide_04Nov24.pdf
https://research.incredresearch.com/reports/Raymond%20_04Nov24.pdf
https://research.incredresearch.com/reports/Concor_30Oct24.pdf
https://research.incredresearch.com/reports/IRBInfra_30Oct24.pdf
https://research.incredresearch.com/reports/APLApollo_30Oct24.pdf
https://research.incredresearch.com/reports/AdaniPorts_29Oct24.pdf
https://research.incredresearch.com/reports/BlueJet_29Oct24.pdf
https://research.incredresearch.com/reports/GujaratFluoro_29Oct24.pdf
https://research.incredresearch.com/reports/Indraprastha_29Oct24.pdf
https://research.incredresearch.com/reports/IRB%20InVIT_29Oct24.pdf
https://research.incredresearch.com/reports/Laxmi_29Oct24.pdf
https://research.incredresearch.com/reports/MTAR_29Oct24.pdf
https://research.incredresearch.com/reports/Shrimp_29Oct24.pdf
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DISCLAIMER  
 

This report (including the views and opinions expressed therein, and the information comprised therein) has been prepared by Incred Research 
Services Private Ltd. (formerly known as Earnest Innovation Partners Private Limited) (hereinafter referred to as “IRSPL”). IRSPL is registered with 
SEBI as a Research Analyst vide Registration No. INH000011024. Pursuant to a trademark agreement, IRSPL has adopted “Incred Equities” as its 
trademark for use in this report. 

The term “IRSPL” shall, unless the context otherwise requires, mean IRSPL and its affiliates, subsidiaries and related compan ies. This report is not 
directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, publication, 
availability or use would be contrary to law, regulation or which would subject IRSPL and its affiliates/group companies to registration or licensing 
requirements within such jurisdictions. 

This report is being supplied to you strictly on the basis that it will remain confidential. No part of this report may be (i) copied, photocopied, duplicated, 
stored or reproduced in any form by any means; or (ii) redistributed or passed on, directly or indirectly, to any other person in whole or in part, for any 
purpose without the prior written consent of IRSPL. 

The information contained in this report is prepared from data believed to be correct and reliable at the time of issue of this report.  

IRSPL is not required to issue regular reports on the subject matter of this report at any frequency and it may cease to do so or change the periodicity 
of reports at any time. IRSPL is not under any obligation to update this report in the event of a material change to the information contained in this 
report. IRSPL has not any and will not accept any, obligation to (i) check or ensure that the contents of this report remain current, reliable or relevant; 
(ii) ensure that the content of this report constitutes all the information a prospective investor may require; (iii) ensure the adequacy, accuracy, 
completeness, reliability or fairness of any views, opinions and information, and accordingly, IRSPL and its affiliates/group companies (and their 
respective directors, associates, connected persons and/or employees) shall not be liable in any manner whatsoever for any consequences (including 
but not limited to any direct, indirect or consequential losses, loss of profits and damages) of any reliance thereon or usage thereof.  

Unless otherwise specified, this report is based upon reasonable sources. Such sources will, unless otherwise specified, for market data, be market 
data and prices available from the main stock exchange or market where the relevant security is listed, or, where appropriate, any other market. 
Information on the accounts and business of company(ies) will generally be based on published statements of the company(ies), information 
disseminated by regulatory information services, other publicly available information and information resulting from our research. While every effort is 
made to ensure that statements of facts made in this report are accurate, all estimates, projections, forecasts, expressions of opinion and other 
subjective judgments contained in this report are based on assumptions considered to be reasonable as of the date of the document in which they are 
contained and must not be construed as a representation that the matters referred to therein will occur. Past performance is not a reliable indicator of 
future performance. The value of investments may go down as well as up and those investing may, depending on the investments in question, lose 
more than the initial investment. No report shall constitute an offer or an invitation by or on behalf of IRSPL and its affiliates/group companies to any 
person to buy or sell any investments. 

The opinions expressed are based on information which is believed to be accurate and complete and obtained through reliable public or other non-
confidential sources at the time made (information barriers and other arrangements may be established, where necessary, to prevent conflicts of 
interests arising. However, the analyst(s) may receive compensation that is based on his/their coverage of company(ies) in the performance of his/their 
duties or the performance of his/their recommendations. In reviewing this report, an investor should be aware that any or all of the foregoing, among 
other things, may give rise to real or potential conflicts of interest. Additional information is, subject to the duties of confidentiality, available on request. 

The report is not a “prospectus” as defined under Indian Law, including the Companies Act, 2013, and is not, and shall not be, approved by, or filed or 
registered with, any Indian regulator, including any Registrar of Companies in India, SEBI, any Indian stock exchange, or the Reserve Bank of India. 
No offer, or invitation to offer, or solicitation of subscription with respect to any such securities listed or proposed to be listed in India is being made, or 
intended to be made, to the public, or to any member or section of the public in India, through or pursuant to this report. 

The research analysts, strategists or economists principally responsible for the preparation of this research report are segregated from the other 
activities of IRSPL. Information barriers and other arrangements have been established, as required, to prevent any conflicts of interests. 

The research analysts, strategists or economists principally responsible for the preparation of this research report are segregated from the other 
activities of IRSPL. Information barriers and other arrangements have been established, as required, to prevent any conflicts of interests. 

IRSPL may have issued other reports (based on technical analysis, event specific, short-term views, etc.) that are inconsistent with and reach a 
different conclusion from the information presented in this report. 

Holding of Analysts/Relatives of Analysts, IRSPL and Associates of IRSPL in the covered securities, as on the date of publishing of this report 

 

Research Analyst or his/her relative(s) or InCred Research Services Private Limited or our associate may have any financial interest in the subject 
company. 

 

Research Analyst or his/her relatives or InCred Research Services Limited or our associates may have actual or beneficial ownership of 1% or more 
securities of the subject company(ies) at the end of the month immediately preceding the date of publication of the Research Report. 

 

Research Analyst or his/her relative or InCred Research Services Private Limited or our associate entities may have any other material conflict of 
interest at the time of publication of the Research Report. 
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In the past 12 months, IRSPL or any of its associates may have: 

 

a) Received any compensation/other benefits from the subject company, 

b) Managed or co-managed public offering of securities for the subject company, 

c) Received compensation for investment banking or merchant banking or brokerage services from the subject company, 

d) Received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject 
company 

 

We or our associates may have received compensation or other benefits from the subject company(ies) or third party in connection with the 
research report. 

 

Research Analyst may have served as director, officer, or employee in the subject company. 

 

We or our research analyst may engage in market-making activity of the subject company. 

 

Analyst declaration 

• The analyst responsible for the production of this report hereby certifies that the views expressed herein accurately and exclusively reflect his 
or her personal views and opinions about any and all of the issuers or securities analysed in this report and were prepared independently and 
autonomously in an unbiased manner. 

• No part of the compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations(s) or 
view(s) in this report or based on any specific investment banking transaction. 

• The analyst(s) has(have) not had any serious disciplinary action taken against him/her(them). 

• The analyst, strategist, or economist does not have any material conflict of interest at the time of publication of this report. 

• The analyst(s) has(have) received compensation based upon various factors, including quality, accuracy and value of research, overall firm 
performance, client feedback and competitive factors. 

 

IRSPL and/or its affiliates and/or its Directors/employees may own or have positions in securities of the company(ies) covered in this report or any 
securities related thereto and may from time to time add to or dispose of, or may be materially interested in, any such securities. 

 

IRSPL and/or its affiliates and/or its Directors/employees may do and seek to do business with the company(ies) covered in this research report and 
may from time to time (a) buy/sell the securities covered in this report, from time to time and/or (b) act as market maker or have assumed an 
underwriting commitment in securities of such company(ies), and/or (c) may sell them to or buy them from customers on a principal basis and/or (d) 
may also perform or seek to perform significant investment banking, advisory, underwriting or placement services for or relating to such company(ies) 
and/or (e) solicit such investment, advisory or other services from any entity mentioned in this report and/or (f) act as a lender/borrower to such 
company and may earn brokerage or other compensation. However, Analysts are forbidden to acquire, on their own account or hold securities 
(physical or uncertificated, including derivatives) of companies in respect of which they are compiling and producing financial recommendations or 
in the result of which they play a key part.  

 

 

Recommendation Framework 
Stock Ratings Definition: 

Add The stock’s total return is expected to exceed 10% over the next 12 months. 

Hold The stock’s total return is expected to be between 0% and positive 10% over the next 12 months. 

Reduce The stock’s total return is expected to fall below 0% or more over the next 12 months. 

The total expected return of a stock is defined as the sum of the: (i) percentage difference between the target price and the current price and (ii) the forward net 
dividend yields of the stock.  Stock price targets have an investment horizon of 12 months. 
    

Sector Ratings Definition: 

Overweight An Overweight rating means stocks in the sector have, on a market cap-weighted basis, a positive absolute recommendation. 

Neutral A Neutral rating means stocks in the sector have, on a market cap-weighted basis, a neutral absolute recommendation. 

Underweight An Underweight rating means stocks in the sector have, on a market cap-weighted basis, a negative absolute recommendation. 

    

Country Ratings Definition: 

Overweight An Overweight rating means investors should be positioned with an above-market weight in this country relative to benchmark. 

Neutral A Neutral rating means investors should be positioned with a neutral weight in this country relative to benchmark. 

Underweight An Underweight rating means investors should be positioned with a below-market weight in this country relative to benchmark. 
      

 
 

 
 


