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Value % Change

SGX NIFTY 10,474.50 0.05%

HANG SENG 30,636.01 0.39

Sensex 33,812.26 0.00%

Nifty 10,442.20 0.06%

DOW 24,824.01 0.42

NASDAQ 7,006.90 1.48

CAC 5,288.60 -0.45

 Event Today DAX 12,871.39 -0.36

FTSE 7,648.10 -0.52

Bonus issue EW ALL SHARE 19,890.23 -0.36%

LANCER ( Ratio : 3:5)

( Exdate : 3.1.2018)

Value % Change

29151.00 0.10%

39180.00 0.01%

66.59 0.15%

193.70 1.73%

63.48 -0.30%

76.60 0.27%

85.95 -0.10%

Investor Buy(Cr.) Sale(Cr.) Net(Cr.)

02-Jan-18 3162 2640 523 

Jan-18 3932 3083 849 

2018 3932 3083 849 

Investor Buy(Cr.) Sale(Cr.) Net(Cr.)

02-Jan-18 3230 3166 65 

Jan-18 5730 6965 (1236)

2018 5730 6965 (1236)

Quote of the Day : "The really big money tends to be made by investors who are right on qualitative

decisions but, at least in my opinion, the more sure money tends to be made on the obvious quantitative

decisions."  Warren Buffett
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Yesterday we have seen a range bound and

choppy movement of Indian equities and after

opening on a subdued note, Nifty traded in the

narrow band of 10405 and 10455. At the end

of the day the index closed at 10442.20. It had

a net gain of 0.06% over the previous trading

day’s close. The broader market was in the

grip of bears as the midcap and small cap

indices under-performed the benchmark index

and closed the day after losing over 0.7% each.       

On the sectoral front, some buying interest

was witnessed in metal and auto stocks while

realty and FMCG indices have shown some

weakness. The breadth of the market was

negative and about two shares declined for

every share advanced at NSE. 

Nifty is trading close to top-end of its existing

range. Once 10,550 is taken out convincingly,

Nifty will be headed to newer heights. On the

downside, 10300 would be a strong support

level as Nifty Put has highest open interest at

that level. 

Rising inflation, fiscal slippage has forced the

bond yield to go up to 7.2%. This should ideally

make market valuation multiple go lower.

Consensus expectation for earnings growth for

FY19 is upward of 24% and also 2HFY18 is

expected to see turn around in earnings of

Nifty. But market trading at newer high

reduces major gains for the calendar year

2018.

At current level keeping an eye on global cues

would be advisable.
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"ACCUMULATE"

"ACCUMULATE"

Top News

3rd Jan 2018

*For details, refer to our daily report- India Equity Analytics

Ashok Leyland reported a growth of whopping 79%YoY to 19253 units in total commercial vehicle volumes in December 2017. Sales of

Medium & Heavy commercial vehicles grew by 82%YoY to 15950 units. The growth was largely attributed to increasing demand for the new

tonnage vehicles and infrastructure development activities led by government funding. Light commercial vehicles volume rose 69%YoY to

3303 units during the month. Ashok Leyland ended 3QFY18 with sales of 46,647 units, a growth of 42%YoY. The products mix has also been

in the favor of M&HCV segment, which will be responsible for higher margin during the quarter. Based on the strong demand outlook, we

expect Revenue and PAT to grow at CAGR of 19% and 21% respectively, in FY17-19E. We expect a healthy ROE of over 21% in FY19. We

value it at 21x FY19E EPS and change our rating from HOLD to ACCUMULATE with the target price of Rs.134. 

2nd Jan 2018

Sadbhav Eng. is the one of the best EPC player in highway construction with strong execution capabilities and healthy balance sheet.

Company has posted strong numbers during the Q2FY18 despite the healthy monsoon across the country. SADBHAV has legacy issues in

Irrigation projects and good amount of working capital is blocked in those projects but from last couple of quarters things are resolving.

During the Q2FY18 Rs.85 Cr was released from irrigation projects and management expect to complete remaining irrigation work by FY19

and will recover all the money by then. Service tax issue in mining is also settling down and we expect healthy run rate going forward.

We are positive on the stock considering the strong order outlook coupled with improving balance sheet. We are rolling out our estimate to

FY20 and maintain “ACCUMULATE” rating with target price Rs.483 (We value EPC business at Rs. 359, 23x FY20 EPS of Rs.15.6 and Rs.123

per share for BOT arm SIPL)

ASHOKLEY

SADBHAV

>> Shivam Autotech Mgt Guideline : The company is one of the

largest manufacturers of gears in the country. Its major customer

is Hero MotoCorp.

The company invested Rs 200 crore in two new plants, one in

Bengaluru and one in Rohtak. The Bangalore plant is focused on

indigenisation of products for four-wheelers.

The company has also added customers like Maruti and Eicher

Motors. Now the dependency has reduced and Hero MotoCorp is

70 percent of the total portfolio and 30 percent is other

customers, which are going to ramp up next year with new

investments

Comapny has invested in infrastructure and machinery so if the

topline grows, the bottomline will also grow accordingly

Company expects to see more than 15 percent growth in FY19

because new products and new projects are lined up.

>> Brigade Enterprises goes shopping - buys 13 acres of land for Rs

218 crore in Bengaluru for developing an IT park. Company said

purchase of Bengaluru land is done through internal accruals.

Company has commercial leasing space of 2.4 million square feet

currently.

Company said rentals are stable and expect them to remain stable

going forward . On hospitality business front, Mgt said we expect to

find an investor for the business by Q1 of FY19. Debt is moving in-line

with the project pipeline

>> Bajaj Auto Mgt Guideline : This quarter has been great for

three-wheeler segment both domestic and exports. Company has

done almost about 118 percent growth in domestic and 200

percent growth in exports

Going forward, this type of a growth rate will sustain at least for

the next 4-5 months

The export numbers are much more steadier.

Company has already started production in our plants, both

Waluj as well as the Pantnagar plant. We are going to unleash

two Discovers in the market, production has already started in

December,

Company is not going to cannibalise any of our models, Company

is going to hit into the belly of the market and in addition, this

quarter they will have the full quarter benefit of this addition and

going forward some more product action is going to be in place.

>> State Bank of India (SBI) Mgt Guideline : Bank said that

transmission of reduction in policy rate through base rate does happen

with a bit of a lag. Therefore, Bank has reduced the base rate. Bank

said that little less than 25 percent of the book is linked to base rate.

The many customers are shifting to marginal cost of lending rate

(MCLR), so customers who are on the base rate will get benefit of the

reduction in policy rates that happened.

There will not be a huge impact on net interest margins (NIMs).

Further interest rate movement will depend on Reserve Bank of India's

(RBI) call on interest rates

Bank of Baroda Mgt Guideline : The owners of the Pioneer Group

have decided to sell their stake in Pioneer, the stake sale is not of

significant amount . There is a 12-months window to see UTI MF

listing. Mgt cannot comment on behalf of UTI but I think logically there

is a high probability of that happening in FY18-FY19 . Company expects

gross slippages to peak out by Q4 of FY18 for the industry. Bank has

always given a guidance of 12-15 percent of credit growth.Bank Expect

Rs 1,100-1,200 crore of quarterly provisions in 2nd list of National

Company Law Tribunal (NCLT) cases



Exchange Deal Date Company Client Name Deal Type Quantity Price

NSE 02-Jan-18 AIFL BUY 47075 459

NSE 02-Jan-18 CGCL BUY 1356248 120

NSE 02-Jan-18 HDIL BUY 2755449 62

NSE 02-Jan-18 JVLAGRO BUY 1353001 30

NSE 02-Jan-18 MTNL BUY 628110 29

NSE 02-Jan-18 RCOM BUY 16087226 33

NSE 02-Jan-18 RCOM BUY 17097780 33

NSE 02-Jan-18 RCOM BUY 32193480 33

NSE 02-Jan-18 RIIL BUY 98070 659

NSE 02-Jan-18 RIIL BUY 92542 661

NSE 02-Jan-18 RIIL BUY 161622 661

NSE 02-Jan-18 RIIL BUY 251256 662

NSE 02-Jan-18 RIIL BUY 81158 662

NSE 02-Jan-18 RIIL BUY 89158 659

NSE 02-Jan-18 RIIL BUY 94514 663

NSE 02-Jan-18 RIIL BUY 348210 662

NSE 02-Jan-18 RIIL BUY 157143 661

NSE 02-Jan-18 RNAVAL BUY 3933707 65

NSE 02-Jan-18 RNAVAL BUY 4969745 65

NSE 02-Jan-18 RNAVAL BUY 5014575 64

NSE 02-Jan-18 UNITECH BUY 23468741 11

NSE 02-Jan-18 UNITECH BUY 17571877 11

NSE 02-Jan-18 UNITECH BUY 43530103 11

NSE 02-Jan-18 UTTAMSTL BUY 638007 22

NSE 02-Jan-18 WEBELSOLAR BUY 2081378 123

NSE 02-Jan-18 AIFL SELL 227671 454

NSE 02-Jan-18 CELESTIAL SELL 161633 22

NSE 02-Jan-18 HDIL SELL 2755802 63

NSE 02-Jan-18 JVLAGRO SELL 1353001 30

NSE 02-Jan-18 MTNL SELL 1582110 30

NSE 02-Jan-18 RCOM SELL 16103226 33

NSE 02-Jan-18 RCOM SELL 17097781 33

NSE 02-Jan-18 RCOM SELL 32193480 33

NSE 02-Jan-18 RIIL SELL 98070 660

NSE 02-Jan-18 RIIL SELL 92542 662

NSE 02-Jan-18 RIIL SELL 161622 662

NSE 02-Jan-18 RIIL SELL 251256 662

NSE 02-Jan-18 RIIL SELL 81158 662

NSE 02-Jan-18 RIIL SELL 89103 662

NSE 02-Jan-18 RIIL SELL 96514 662

NSE 02-Jan-18 RIIL SELL 348210 662

NSE 02-Jan-18 RIIL SELL 157143 661

NSE 02-Jan-18 RNAVAL SELL 3933707 65

NSE 02-Jan-18 RNAVAL SELL 9400000 63

NSE 02-Jan-18 RNAVAL SELL 4978917 65

NSE 02-Jan-18 RNAVAL SELL 5014575 64

NSE 02-Jan-18 UNITECH SELL 23525091 11

NSE 02-Jan-18 UNITECH SELL 17571877 11

NSE 02-Jan-18 UNITECH SELL 43362459 11
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WAY2WEALTH ENTERPRISES PRIVATE LIMITED
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JMVD FINANCIAL ADVISORS LLP

PURITY TRADEMAX LLP

ADROIT FINANCIAL SERVICES PRIVATE LIMITED

SHAASTRA SECURITIES TRADING PRIVATE LIMITED

WELLINDIA SECURITIES LIMITED



NSE 02-Jan-18 UTTAMSTL SELL 746019 22

NSE 02-Jan-18 UTTAMSTL SELL 850000 22

NSE 02-Jan-18 WEBELSOLAR SELL 140000 128

NSE 02-Jan-18 WEBELSOLAR SELL 319166 133

NSE 02-Jan-18 WEBELSOLAR SELL 1414866 121

Nifty Movers NSE Sectoral Indices Performance

Individual Foreign Institutions

MARKET MOVERS (1 MONTH CHANGE)

Domestic Institutions Proprietary

F&O  OPEN  INTEREST ( Number of Contracts )

ERISKA INVESTMENT FUND LTD

ADESH VENTURES LLP

GARNET INTERNATIONAL LIMITED

INDIA MAX INVESTMENT FUND

ASHOKBHAI G SAKARIYA



Country
Monday                   

1st Jan 18

Tuesday

2nd Jan 18

Wednesday

3rd Jan 18

Thursday

4th Jan 18

Friday

5th Jan 18

US

Chicago PMI , Revised UoM 

Consumer Sentiment , 

Revised UoM Inflation 

Expectations

ISM Manufacturing PMI , 

ISM Manufacturing Prices

Challenger Job Cuts y/y , 

Construction Spending 

m/m , Total Vehicle Sales , 

FOMC Meeting Minutes.

ADP Non-Farm Employment 

Change , Unemployment Claims , 

ISM Non-Manufacturing PMI , 

Natural Gas Storage , Crude Oil 

Inventories

Average Hourly Earnings m/m , 

Non-Farm Employment Change 

,Unemployment Rate , Trade 

Balance , Factory Orders m/m.

UK/EURO ZONE

Spanish Manufacturing 

PMI , Italian 

Manufacturing PMI, 

French Final 

Manufacturing PMI, 

German Final 

Manufacturing PMI , Final 

Manufacturing PMI , 

Manufacturing PMI

Construction PMI

Spanish Unemployment Change , 

Spanish Services PMI , Italian 

Services PMI , French Final 

Services PMI , German Final 

Services PMI , Final Services PMI , 

Services PMI , Net Lending to 

Individuals m/m

German Retail Sales m/m , CPI 

Flash Estimate y/y , Core CPI 

Flash Estimate y/y , PPI m/m

INDIA
Auto sales No , Nikkei 

Manufacturing PMI no
 Nikkei Services PMI

Economic Calendar 



DISCLAIMER

This document has been prepared by Microsec Capital Limited (hereinafter referred to as MCL) to provide information about the

Company (ies)/ sector(s), if any, covered in the report and may be distributed by it and/or its associates.

This report does not construe to be any investment, legal or taxation advice. This research report does not constitute an offer, invitation

or inducement to invest in securities or other investments and MCL is not soliciting any action based upon it. This report should not be

reproduced or redistributed to any other person in any form. This report does not constitute a personal recommendation or take into

account the particular investment objectives, financial situations, or needs of individual clients. Before acting on any advice or

recommendation in this report, investors should consider whether it is suitable for their particular circumstances and, if necessary, seek

professional advice. Neither MCL, its subsidiaries/ Associates, nor its directors, employees, agents, representatives shall be liable for any

damages whether direct or indirect, incidental, special or consequential including lost revenue or lost profits that may arise from or in

connection with the use of the information/research reports/ opinions expressed herein.

While we would endeavour to update the information herein on reasonable basis, MCL and/or its associates are under no obligation to

update the information. Also there may be regulatory, compliance, or other reasons that may prevent MCL and/or its associates from

doing so. MCL/it’s associates or employees shall not in any way be responsible and liable for any loss or damage that may arise to any

person from any inadvertent error in the information contained in this report. MCL/it’s associates or employees do not provide, at any

time, any express or implied warranty of any kind, regarding any matter pertaining to this report, including without limitation the implied

warranties of merchantability, fitness for a particular purpose, and non-infringement. The recipients of this report should rely on their

own investigations. 

MCL and its associates, their directors and employees and their relatives may; (a) from time to time, have a long or short position in, act

as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein. (b) be engaged in any other

transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of

the company(ies) discussed herein or may have any other potential conflict of interests with respect to any recommendation and other

related information and opinions.; however the same shall have no bearing whatsoever on the specific recommendations made by the

analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the associates of MCL even

though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report. 

MCL and/or its affiliates and/or employees may have interests/positions, financial or otherwise of over 1% at the end of the month

immediately preceding the date of publication of the research in the securities mentioned in this report.

The research professionals responsible for the preparation of this document may interact with trading desk personnel, sales personnel

and other parties for the purpose of gathering, applying and interpreting information. Subject Company may have been a client of MCL or

its associates during twelve months preceding the date of distribution of the research report. MCL or its associates may have investment

banking and other business relationships with some companies covered by our Research Department. Any or all of the foregoing among

other things, may give rise to real or potential conflicts of interest. 

MCL and it's associates may have managed or co-managed public offering of securities, may have received compensation for investment

banking or merchant banking or brokerage services, may have received any compensation for products or services other than investment

banking or merchant banking or brokerage services from the subject company in the past 12 months. MCL and it's associates have not

received any compensation or other benefits from the subject company or third party in connection with the research report. 

Microsec Capital Ltd. (“MCL”) is SEBI registered Research Analyst under SEBI (Research Analyst) Regulation 2014 having registration

Number INH300002407. Besides, MCL is SEBI registered stock broker, Depository Participant, Merchant Banker, Portfolio Management

Services, AMFI registered Mutual Fund distributor, Insurance Repository, POP with PFRDA.

The Company issues research reports to clients/prospective clients/others without any additional fees/charge.No material disciplinary

action impacting equity research analysis activities has been taken by any statutory/ Regulatory authority against MCL. 

Analyst Certification The matter related to the report has been taken from sources believed reliable and the views expressed about the

subject or issues in this report accurately reflect the personal views of the analyst/analysts. MCL does not compensate partly or in full,

directly or indirectly, related to specific recommendations or views expressed by the research analysts. Disclosure of interest statement of 

research analyst is as below:

1.Analyst’s ownership of the stocks mentioned                                                 NIL 

2.Served as an officer, director or employee in subject Company                  NO
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