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Bosch Ltd (REDUCE - Maintained, TP: Rs26,379) - Prolonged slow sales 

momentum to haunt 

Britannia Industries Ltd (ADD - Maintained, TP: Rs5,610) - Focus remains on 

driving balanced growth 

Hyundai Motor India (REDUCE - Maintained, TP: Rs1,585) - Starts its innings 

with a profit dip 

Jyothy Labs Limited (ADD - Maintained, TP: Rs575) - Growth expected to 

improve in 2HFY25F  

Zydus Lifesciences (ADD - Maintained, TP: Rs1,150) - Steady 2Q 

performance 

 Top Investment Idea 

Strategy Note - High-conviction stock ideas for Nov 2024 

pramod.amthe@incredresearch.com 

• Festive season demand revival in select segments is encouraging & eases 
concerns in respect of high-frequency indicators' weakness in Sep quarter. 

• The Sep quarter results season, till date, has been muted (EBITDA dip of 
2% yoy), driving Nifty-50 EPS cut of around 8% for FY25F-26F. 

• We feel the correction will continue in the short term. In our high-conviction 
list, we drop Dabur India, MMFSL, PGEL & Zydus Life; introduce Cipla 
(ADD), Pidilite Industries (ADD) in large-caps and TCPL (ADD) in small-
caps. 

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

• Retail inflation rises to 14-month high of 6.2% in October 

• Geopolitical factors like Red Sea crisis impacting volumes, says Hyundai 
India MD 

• Reliance Retail's shutting down Centro outlets temporarily 

• Varun Beverages Acquires PepsiCo Bottlers In Tanzania And Ghana, 
Completes Buying Lunarmech 

• NTPC Green seeks $12 bn valuation in one of biggest renewable industry 
IPO 

  Expert speak  
 

• Amit Syngle, MD & CEO – Asian Paints  

• Vijay Dewan, MD – Apeejay Surrendra Park Hotels  

• Sandeep Jain, MD – Akums Drugs  

• Amit Ramani, CMD – Awfis Space Solutions  

• Rajneesh Karnatak, MD & CEO – Bank of India  
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Published research  Top    

Bosch Ltd (REDUCE - Maintained, TP: Rs26,379) - Prolonged slow sales 
momentum to haunt 

pramod.amthe@incredresearch.com 

• 2Q EPS growth of 5% qoq to Rs165 missed our/Bloomberg consensus 

estimates by 4% due to weak sales momentum (+6% yoy). 

• Management retaining its double-digit growth aspiration, vs. 5% achieved in 

1HFY25, looks stretched, considering macro slowdown. We cut EPS by 2%. 

• Rich valuation at +1SD P/E for early double-digit EBITDA FY25F-27F CAGR 

is a cause of concern. Maintain our REDUCE rating on the stock. 

 
Britannia Industries Ltd (ADD - Maintained, TP: Rs5,610) - Focus remains on 
driving balanced growth 

rohan.kalle@incredresearch.com 

• Britannia Industries (Britannia) posted 4.9%/8% standalone value/volume 

growth, respectively, in 2Q. Rural markets grew 2x faster than urban markets. 

• Sluggish urban demand, coupled with inflation, is expected to keep margins 

range-bound in the near term. A price hike of ~4-5% is expected in 2HFY25F. 

• Focus on driving volume growth & the new RTM 2.0 is in the right direction. 

Retain ADD rating with a lower target price of Rs5,610 (52x Sep 2026F EPS). 

 
Hyundai Motor India (REDUCE - Maintained, TP: Rs1,585) - Starts its innings 
with a profit dip 

pramod.amthe@incredresearch.com 

• Maiden quarterly results post-IPO were a disappointment with a PAT dip of 

16% yoy and 8% qoq to Rs13.8bn in 2Q, on an 8% yoy sales decline. 

• ASP discount in the local market & the Red Sea impact on exports led to a 

10% yoy EBITDA dip. Our full-year estimate needs a flat EBITDA yoy in 2H. 

• Considering the weak 2Q financial performance, it will be difficult to justify 

Hyundai’s premium valuation over leader Maruti Suzuki. Maintain REDUCE. 

 
Jyothy Labs Limited (ADD - Maintained, TP: Rs575) - Growth expected to 
improve in 2HFY25F  

rohan.kalle@incredresearch.com 

• Jyothy Labs’ sales growth was flat (+0.2%) in 2QFY25 led by a 3% volume 

growth, implying a cut in pricing of 2.8% (vs. price hike of 2.1% in 2QFY24). 

• Management maintained its EBITDA margin guidance of 16-17% for FY25F, 

which, we believe, can be beaten if it maintains a consistent performance. 

• We maintain our constructive view on Jyothy Labs and retain ADD rating with 

a lower TP of Rs575 (Rs620 earlier) based on 40x Sep 2026F EPS. 

 
Zydus Lifesciences (ADD - Maintained, TP: Rs1,150) - Steady 2Q 
performance 

praful.bohra@incredresearch.com 

• Zydus Lifesciences posted healthy 2Q results (down QoQ on a high base). 

Revenue was in line & also margin beat, despite R&D costs up 290bp QoQ. 

• On track to achieve its FY25F guidance. Street is apprehensive on growth 

beyond FY26F when the gRevlimid settlement period ends in Jan 2026. 

• FY25F/26F EPS cut by 6% due to high ETR. Retain ADD rating on the stock 

with a lower target price of Rs1,150 factoring in competition in gAsacol HD. 
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https://cimb.incredresearch.com/Download/?id=d1cd9bb7-eb75-4cfd-b887-a7ec8df2d79c
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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 15,191 4,199 4,915 17% Abhishek SHINDADKAR 

HDFC Bank HDFCB IN 13,497 1,766 2,150 22% Jignesh SHIAL 

State Bank of India SBIN IN 7,565 848 1,100 30% Jignesh SHIAL 

Bajaj Finance Ltd BAF IN 4,196 6,779 9,000 33% Jignesh SHIAL 

Maruti Suzuki MSIL IN 3,584 11,400 14,593 28% Pramod AMTHE 

Pidilite Industries Limited PIDI IN 1,577 3,100 3,470 12% Rohan KALLE 

Cipla Ltd CIPLA IN 1,254 1,553 1,640 6% Praful BOHRA 

Mid-cap       
Lupin Ltd LPC IN 951 2,085 2,329 12% Praful BOHRA 

Hero MotoCorp HMCL IN 951 4,758 5,812 22% Pramod AMTHE 

Bharat Forge BHFC IN 651 1,398 1,831 31% Pramod AMTHE 

Container Corp of India Ltd CCRI IN 506 830 1,083 30% Rajarshi MAITRA 

Petronet LNG PLNG IN 490 327 519 59% Satish KUMAR 

Aditya Birla Sunlife AMC ABSLAMC IN 229 794 1,000 26% Jignesh SHIAL 

Small-cap       

Skipper Limited SKIPPER IN 64 572 615 8% Arafat SAIYED 

Cyient DLM Ltd CYIENTDL IN 52 650 1,000 54% Arafat SAIYED 

Globus Spirits Ltd GBSL IN 31 1,068 1,588 49% Nitin AWASTHI 

TCPL Packaging Ltd TCPL IN 30 3,251 4,250 31% Nishant BAGRECHA 

BCL Industries Ltd BCLIL IN 16 56 98 77% 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 1,810 145 82 -43% Satish KUMAR 

InterGlobe Aviation Ltd INDIGO IN 1,646 4,012 2,400 -40% Rajarshi MAITRA 

Mid-cap       
SBI Cards SBICARD IN 659 693 500 -28% Jignesh SHIAL 

Exide Industries Ltd EXiD IN 371 437 395 -10% Pramod AMTHE 

Clean Science and Technology CLEAN IN 148 1,394 665 -52% Satish KUMAR 
 

SOURCES: INCRED RESEARCH, BLOOMBERG 

InCred coverage universe 
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Recent published research  Top     

Figure 3: Report links 

Date Analyst Report Title 

13 Nov 2024 Pramod Amthe Bosch Ltd - Prolonged slow sales momentum to haunt (REDUCE-Maintained) 

12 Nov 2024 Nishant Bagrecha TCPL Packaging Ltd - Strong delivery in 1H; momentum to sustain (ADD-Maintained) 

12 Nov 2024 Yogesh Soni Metropolis Healthcare Ltd. - Steady performance likely to continue (ADD-Upgrade) 

12 Nov 2024 Arafat Saiyed Data Patterns (India) Ltd - Weak performance; outlook on track  (ADD-Maintained) 

12 Nov 2024 Rohan Kalle Asian Paints Limited - Persistent weakness drives earnings cut    (REDUCE-Maintained) 

12 Nov 2024 Pramod Amthe Hyundai Motor India - Starts its innings with a profit dip (REDUCE-Maintained) 

12 Nov 2024 Rohan Kalle Britannia Industries Ltd - Focus remains on driving balanced growth (ADD-Maintained) 

12 Nov 2024 Rohan Kalle Jyothy Labs Limited - Growth expected to improve in 2HFY25F  (ADD-Maintained) 

12 Nov 2024 Praful Bohra Zydus Lifesciences - Steady 2Q performance (ADD-Maintained) 

11 Nov 2024 Jignesh Shial Financial Services - AMCs - Better inflow despite choppy markets (Overweight-Maintained) 

11 Nov 2024 Arafat Saiyed PG Electroplast - Robust performance in 1H; dilution for capex (REDUCE-Maintained) 

11 Nov 2024 Praful Bohra Aurobindo Pharma - Positives priced in; downgrade to HOLD (HOLD-Downgrade) 

11 Nov 2024 Pramod Amthe Exide Industries Ltd - Sales growth slowdown persists   (REDUCE-Maintained) 

10 Nov 2024 Satish Kumar Strategy Note - Money, Military and Markets- IV 

09 Nov 2024 Praful Bohra Lupin Ltd - Strong performance; upbeat outlook (ADD-Maintained) 

09 Nov 2024 Rohan Kalle Kansai Nerolac Paints Limited - Weakness persists (REDUCE-Maintained) 

09 Nov 2024 Pramod Amthe Ashok Leyland - Gradual volume recovery likely (ADD-Maintained) 

09 Nov 2024 Rohan Kalle Ethos Limited - Growth acceleration expected (ADD-Maintained) 

09 Nov 2024 Rohan Kalle Emami Ltd - Favourable seasonality to aid growth in 2H (ADD-Maintained) 

09 Nov 2024 Pramod Amthe Tata Motors - Weakness across divisions (REDUCE-Maintained) 
 

 

 

Latest Quick Analysis  Top     

Figure 4: Report links 

Date Analyst Report Title 

13 Nov 2024 Satish Kumar Clean science - Heading towards triple digits, with further declines likely to follow 

12 Nov 2024 Arafat Saiyed Finolex Cables - 2QFY25 First Cut: Weaker than expected performance 

12 Nov 2024 Pramod Amthe SAMIL - 2QFY25 Result disappoint 

12 Nov 2024 Arafat Saiyed Siemens - 5th Transform - Innovation Day 2024: Key takeaways 

12 Nov 2024 Satish Kumar 
Solid Oxide Fuel Cell (SOFC) - Trump’s Return Poses Challenges for Solid Oxide Fuel Cells, Subsidy 
Reliance at Risk 

12 Nov 2024 Satish Kumar Vinati Organics - Q2FY25 First cut 

11 Nov 2024 Nitin Awasthi Balrampur Chini Mills Ltd - Challenging quarter with profitability concerns 

11 Nov 2024 Satish Kumar Hindalco Industries Ltd - Q2FY25 First cut 

11 Nov 2024 Abhishek Shindadkr IT Services - Strengthens AI & software capabilities within Digital Engineering 

11 Nov 2024 Satish Kumar NMDC - Q2FY25 First cut 

11 Nov 2024 Rajarshi Maitra 
Ports – Oct 2024 - Jarring decline of 1% yoy (vs. 7% yoy rise in 1HFY25) – decline in coal and POL at major 
ports 

11 Nov 2024 Nishant Bagrecha Ramco Cement (TRCL) - Better than expected Unit EBITDA 

11 Nov 2024 Nishant Bagrecha Shree Cement - Volume disappoints; better realisation supports unit EBITDA 

11 Nov 2024 Nitin Awasthi Shrimp Sector - Following the Tipping point 

11 Nov 2024 Satish Kumar UPL Ltd - Q2FY25 First cut 

10 Nov 2024 Ishan Verma IKIO Lighting 

09 Nov 2024 Rohan Kalle Asian Paints Limited - 2QFY25 First Cut: Weaker than expected performance; Miss on all fronts  

09 Nov 2024 Praful Bohra Aurobindo Pharma - 2QFY25 First Cut: In-line revenue, miss on profitability  

09 Nov 2024 Arafat Saiyed Data Patterns - 2QFY25 First Cut: Weaker than expected performance 

09 Nov 2024 Satish Kumar Epigral Ltd - Q2FY25 First cut 
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DISCLAIMER  
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Services Private Ltd. (formerly known as Earnest Innovation Partners Private Limited) (hereinafter referred to as “IRSPL”). IRSPL is registered with 
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trademark for use in this report. 
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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. 
      

 
 

 
 


