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   Published research 
 

J K Cement Ltd (HOLD - Maintained, TP: Rs5,500) - Strong execution-backed 

performance 

 Top Investment Idea 

Money, Military & Markets-XV - Crude oil - The queen’s gambit by Saudi  

satish.kumar@incredresearch.com 

• OPEC’s internal power struggle and Saudi Arabia’s strategy are likely to 
keep global crude oil prices low, hurting Russia's economy 

• Saudi Arabia, despite a high fiscal breakeven, is cushioned by strong 
reserves, FDI, and tourism, whereas countries like Qatar & Iran will face 
economic woes. 

• India stands to gain from lower crude oil prices. Buy shares of oil marketing 
companies (OMCs) and defence sector companies. 

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

• Rakesh Gangwal may sell 3.4% in IndiGo for ₹6,831 crore via block deal 

• Nestle SA makes first India funding, buys stake in pet food brand 

• Duty drawback on inputs used in export products shouldn't be denied 

• PG Electroplast Block Deal: Promoter Gupta Family Offer Shares Worth Rs 
1,177 Crore In Multibagger Stock 

• India bright spot for growth amid global volatility: N Chandrasekaran 

  Expert speak  
 

• Shenu Agarwal, MD & CEO – Ashok Leyland  

• Jayant Acharya, Director & MD – JSW Steel  

• Hitesh Doshi, Director – Waaree Renewable Technologies  

• Tushar Bhajanka, ED – Star Cement  

• Sanjay Swarup, CMD – Container Corporation of India  

  Alternative research desk  
 

 

  Trading desk  
 

  

20,000

21,000

22,000

23,000

24,000

25,000

26,000

Feb-25 Mar-25 Apr-25 May-25

https://drive.google.com/file/d/1hou4sTEJNcvA_SZWI6KlflppDrznGz9v/view
https://research.incredresearch.com/Company/Index/154?ReportId=3935
https://research.incredresearch.com/Strategy?ReportId=3916
https://www.business-standard.com/companies/news/gangwal-to-sell-3-4-pc-stake-in-indigo-via-block-deal-worth-rs-6800-cr-125052601215_1.html
https://www.business-standard.com/companies/news/nestle-sa-makes-first-investment-in-india-buys-stake-in-drools-125052601275_1.html
https://www.business-standard.com/industry/sme/duty-drawback-on-inputs-used-in-export-products-shouldn-t-be-denied-125052601459_1.html
https://www.ndtvprofit.com/markets/multibagger-stock-pg-electroplast-block-deal-promoter-gupta-family-offer-shares-worth-rs-1177-crore?src=p1
https://www.ndtvprofit.com/markets/multibagger-stock-pg-electroplast-block-deal-promoter-gupta-family-offer-shares-worth-rs-1177-crore?src=p1
https://www.financialexpress.com/business/industry/india-bright-spot-for-growth-amid-global-volatility-n-chandrasekaran/3858288/
https://www.youtube.com/watch?v=VsFphqoVDFU
https://www.youtube.com/watch?v=pIXf5H-N_Z8
https://www.youtube.com/watch?v=4qZt8mYZu7E
https://www.youtube.com/watch?v=8pJPFSLxoGM
https://www.youtube.com/watch?v=vZuvhWhV3ns
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Published research  Top    

J K Cement Ltd (HOLD - Maintained, TP: Rs5,500) - Strong execution-backed 
performance 

nishant.bagrecha@incredresearch.com 

• 4Q consol. EBITDA stood at ~Rs7.6bn, up ~37% yoy and ~12% above our 

expectation, led by improved realization, volume and a reduction in fuel costs. 

• JKCE expects grey cement volume growth of ~11% in FY26F. Unit EBITDA 

improvement to be better than FY24 levels with cost-savings benefits. 

• We raise EBITDA estimates by ~3-6% for FY26F-27F to reflect a quick 

recovery in pricing and costs. Retain HOLD rating with a higher TP of Rs5,500. 

 

https://research.incredresearch.com/Company/Index/154?ReportId=3935
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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       
HDFC Bank HDFCB IN 14,858 1,940 2,200 13% Meghna LUTHRA 

Tata Consultancy Services TCS IN 12,798 3,537 3,589 1% Abhishek SHINDADKAR 

Bajaj Finance Ltd BAF IN 5,760 9,270 10,800 17% Meghna LUTHRA 

Maruti Suzuki MSIL IN 3,905 12,421 13,621 10% Pramod AMTHE 

UltraTech Cement Ltd UTCEM IN 3,445 11,689 13,550 16% Nishant BAGRECHA 

Axis Bank AXSB IN 3,765 1,215 1,430 18% Bhavik Shah 

Adani Ports & Special Economic Zone Ltd ADSEZ IN 3,025 1,400 1,457 4% Rajarshi MAITRA 

Bajaj Auto BJAUT IN 2,502 8,959 10,590 18% Pramod AMTHE 

Shriram Finance Limited SHFL IN 1,250 665 830 25% Jignesh SHIAL 

Cipla Ltd CIPLA IN 1,199 1,484 1,680 13% Yogesh SONI 

Mid-cap       
Lupin Ltd LPC IN 907 1,987 2,400 21% Yogesh SONI 

Marico Ltd MRCO IN 922 711 750 5% Rohan KALLE 

UPL Limited UPLL IN 514 632 1,289 104% Satish KUMAR 

Petronet LNG PLNG IN 477 318 519 63% Pratyush KAMAL 

Container Corp of India Ltd CCRI IN 452 742 970 31% Rajarshi MAITRA 

Small-cap       

Ajanta Pharma Ltd AJP IN 324 2,592 3,100 20% Yogesh SONI 

Deepak Fertilisers & Petrochemicals Corp. Ltd. DFPC IN 172 1,366 2,051 50% Pratyush KAMAL 

Birla Corporation Ltd BCORP IN 108 1,405 1,530 9% Nishant BAGRECHA 

Ethos Limited ETHOSLTD IN 68 2,783 3,400 22% Rohan KALLE 

Skipper Limited SKIPPER IN 58 504 612 22% Ishan VERMA 

Thyrocare Technologies Ltd. THYROCAR IN 54 1,016 1,010 -1% Yogesh SONI 

TCPL Packaging Ltd TCPL IN 39 4,300 4,380 2% Nishant BAGRECHA 

Globus Spirits Ltd GBSL IN 28 985 1,584 61% 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       
InterGlobe Aviation Ltd INDIGO IN 2,095 5,420 3,030 -44% Rajarshi MAITRA 

Tata Steel TATA IN 2,029 163 82 -50% Satish KUMAR 

Mid-cap       
Clean Science and Technology CLEAN IN 151 1,425 683 -52% 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 

27 May 2025 Nishant Bagrecha J K Cement Ltd - Strong execution-backed performance (HOLD-Maintained) 

25 May 2025 Rajarshi Maitra Astral Ltd. - Steady margin; expensive valuation (REDUCE-Maintained) 

24 May 2025 Rajarshi Maitra Container Corp of India Ltd - Keep the faith (ADD-Maintained) 

24 May 2025 Nishant Bagrecha Ramco Cements Ltd - Miss on all fronts; 1Q offers a sigh of relief  (REDUCE-Downgrade) 

24 May 2025 Pramod Amthe Balkrishna Industries Ltd - Car tyre expansion is long-gestation project (REDUCE-Downgrade) 

23 May 2025 Meghna Luthra Financial Services - Overall - Softer credit card spending post festivities  (Overweight-Maintained) 

23 May 2025 Pramod Amthe Ashok Leyland - EBITDA margin scales historic peak (ADD-Maintained) 

22 May 2025 Yogesh Soni Zydus Lifesciences - Navigating post-gRevlimid margin pressure (HOLD-Downgrade) 

22 May 2025 Bhavik Shah IndusInd Bank - New accounting lapses surprise negatively (HOLD-Maintained) 

22 May 2025 Rohan Kalle Colgate Palmolive India - Challenging environment expected to persist (HOLD-Maintained) 

21 May 2025 Yogesh Soni Torrent Pharmaceuticals Ltd - Long-term growth story intact (HOLD-Maintained) 

19 May 2025 Satish Kumar Strategy Note - Crude oil - The queen’s gambit by Saudi  

19 May 2025 Yogesh Soni Lupin Ltd - Robust US launch pipeline to drive growth (ADD-Maintained) 

19 May 2025 Pramod Amthe SKF India Ltd - Demerger to unleash sales growth (ADD-Maintained) 

18 May 2025 Yogesh Soni Divi's Laboratories - Resilient growth; margin expansion (ADD-Maintained) 

17 May 2025 Rohan Kalle Emami Ltd - Emerges stronger with a refreshed portfolio   (ADD-Maintained) 

17 May 2025 Pramod Amthe Hyundai Motor India - Seasonal one-offs aid 4Q performance (REDUCE-Maintained) 

17 May 2025 Bhavik Shah IndusInd Bank - Revisiting estimates post accounting lapses (HOLD-Maintained) 

16 May 2025 Pramod Amthe Endurance Technologies Ltd - Margin recovery provides comfort   (ADD-Maintained) 

15 May 2025 Yogesh Soni Metropolis Healthcare Ltd. - Enters post-investment era (ADD-Maintained) 
 

 

 

Latest Quick Analysis  Top     

Figure 4: Report links 

Date Analyst Report Title 

27 May 2025 Niharika Agarwal OneSource (UNRATED): Powers Global GLP-1 Demand with India’s Most Advanced Assembly Network 

26 May 2025 Rajarshi Maitra Finolex Industries 4QFY25: Tepid result, but qoq improvement is encouraging 

25 May 2025 Satish Kumar Camlin fine sciences - Vanillin – Expect Indian export prices to rise to US$20/kg by H2 FY26F 

25 May 2025 Ishan Verma NTPC Ltd - 4QFY25: Steady growth with strong pipeline 

24 May 2025 Satish Kumar Camlin Fine Sciences - The company is firmly on track to achieve EBITDA in excess of ₹400 crore in FY26F 

24 May 2025 Nishant Bagrecha JK Cement / Cement - Profitability shines with strong vol and cost savings 

24 May 2025 Satish Kumar 
JSW Steel - Consensus estimates are like Pakistan DGISPR's claims of Indian war damage—exaggerated 
and detached from reality 

23 May 2025 Pramod Amthe Timken India - 4QFY25 Results First Cut 

21 May 2025 Satish Kumar Laxmi Organic Industries Ltd - Q4FY25 & FY25 First cut 

20 May 2025 Pratyush Kamal GUJARAT GAS - Q4FY25 Results | First Cut 

20 May 2025 Satish Kumar Hindalco Industries Ltd - Q4FY25 & FY25 First cut 

20 May 2025 Rajarshi Maitra IRB Infra 4QFY25 - Slim OB, tepid toll collection 

20 May 2025 Pratyush Kamal PETRONET LNG - Q4FY25 Results | First Cut 

20 May 2025 Satish Kumar PI Industries Ltd - Q4FY25 & FY25 First cut 

19 May 2025 Nitin Awasthi Ethanol Sector - India Weighs Ethanol Imports Amid US Pressure, but Blending Shield Remains 

19 May 2025 Nitin Awasthi Globus Spirits Ltd - Turnaround Delivered Amid Revamp-Linked Constraints; Margins Expand Sharply 

17 May 2025 Rajarshi Maitra 
Delhivery 4QFY25 - Stuttering growth & EBT loss (adj. for change in depreciation policy); weak core express 
segment 

16 May 2025 Ishan Verma Kalpataru Projects - 4QFY25 First Cut: Strong execution amid margin challenges 

16 May 2025 Nitin Awasthi Balrampur Chini Mills Ltd | 4QFY25 Result: First Cut 

16 May 2025 Rajarshi Maitra NCC 4QFY25 - Tepid result and guidance (all in-line with our estimates) 
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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.  

Registration granted by SEBI, membership of a SEBI recognized supervisory body (if any) and certification from NISM in no way guarantee 
performance of the intermediary or provide any assurance of returns to investors. 
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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. 
      

 
 

 
 


