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Trading Calls

MCDOWELL 26th September 2018 Value % Change

1. Completion of Bullish AB=CD Harmonic pattern suggest up move

2. Formation of Morning star along with Hammer creating positive sentiment

3. RSI reversing from oversold territory 

4.  If pattern unfolds, one can expect good move in  coming session.

11130.00 0.24%

Support S1 : 11000 S2 : 10959

Resistance R1 : 11100 R2 : 11200

Indraprastha Gas Ltd. has come near its trendline support areas. Positive divergences

were also witnessing both in MACD and stochastic. These all the indicators are giving

indication of strong pullback rally from the current level. Therefore we recommend

initiating fresh long position in IGL near 256 by keeping a stop loss at 247 and the

upside targets are 280 and then 294.                                                    

RELIANCE 25th September 2018  Market Outlook

The broader trend of Reliance Industries is up. After making top of 1329 on 29 Aug

2018 stock is in correction and falling in corrective pattern. Which attracts buyers on

every decline. Either price or time both wise it is falling corrective in nature. So setup

wise it looks decent at current level. It has taken support at exact 50 SMA of 1182 and

also retraced 38.2% of rally between 940 to 1329. Momentum oscillator Stochastic is

also supporting the setup. Therefore we advise our client to buy stocks at 1234 for the

price target of 1298 and 1320 with 1170 as Stop Loss.

Nifty gave a zigzag move throughout yesterday and closed the day after

losing 0.2%. Currently short term crucial support of Nifty lies in 10760

(200 SMA)-10866 (recent low) band and the index is likely to give a

good respect on that zone. Traders should hold their long positions by

keeping a stop loss at 10760 (closing basis).   

ITC 25th September 2018

Selling seems to be absorbed by buyers after giving 50% correction from the peak of

323 marks. Stock is bottomed out near 50% Fibonacci retracement of the entire

upward swing from 259 to 323 levels which is supportive for the Bulls. Emergence of

Tweezer bottom near the same suggest reversal in the coming sessions. Strong

support is seen near 280-285 zone where 61.8% Fibonacci retracement is located of

the same upward swing. Positive divergence in RSI and declining Histogram in MACD

also indicate buying. Long ITC @ 291-295 and towards 280-284 with SL of 275 for the

target of 320 and 335 mark.

AUROPHARMA 25th September 2018

Auropharma rebounded as it seemed bottomed out from broadening wedge falling

trendline that boded well for bulls and they take the charge once again. There is

multiple confluence of support at 725-735 levels coupled with RSI which has been

sustaining above 50 mark showing a positive move on upside. Formation of

Broadening wedge price pattern on hourly chart and inverted H&S suggest it has a

potential to move on northward side in coming sessions. Breakout came with decent

volume which imply bullishness in the scrip. One can take entry with the stop loss of

580 for the target of 750 and 800 marks.

IGL 19th September 2018

TATASTEEL 29th August 2018

Formation of multi bullish candle above rising trend line showing that demand is going

to generate from bulls side. Golden crossover is seen on daily chart where 50 DMA has

crossed 100 DMA while going on upside. Both daily and weekly strength indicator RSI

along with the momentum indicator Stochastic are in bullish territory and sustaining

above their reference lines which signal strength and upward momentum in price.

Thus, taking consideration the above factors, maximum upside can be expected to 700

and 750 marks.
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1 Day 1 Week 1 Month 1 Year 

Auto Components (0.05) (4.38) (7.20) (0.66)

Automobiles (1.35) (5.84) (9.13) (7.77)

Chemicals 0.02 (3.14) (5.60) 5.79

Construction & Engineering 0.59 (4.15) (6.61) (2.01)

Construction Materials 0.86 (0.89) (6.56) (8.20)

Diversified Financial Services 0.02 (8.02) (13.77) (5.53)

Electrical Equipment 0.76 (4.08) (7.50) (3.98)

Energy 1.02 2.44 (0.91) 15.74

Financials 0.04 (6.03) (11.44) (1.77)

Health Care 0.39 (2.94) (0.25) 14.10

Household Durables (0.71) (6.59) (12.81) (0.51)

Household & Personal Products (0.88) (4.52) (9.60) 23.96

Information Technology (1.76) 0.50 3.94 52.17

Metals/Mining/Minerals 0.96 0.05 2.71 3.98

Telecom (0.04) (3.98) (5.96) (19.00)

Utilities (0.18) (4.19) (3.14) (8.20)

Sectoral Performance (%)

FII Buy(cr.) Sell(cr.) Net(cr.)

26-Sep-18 5,868 6,677 (810)

Sep-18 97,581 105,902 (8,321)

DII Buy(cr.) Sell(cr.) Net(cr.)

26-Sep-18 4,983 3,428 1,555

Sep-18 68,407 58,972 9,434

Institutional Turnover



Participant wise Open Interest  In Equities Derivative (no. of contracts)

DII FII Pro Other DII FII Pro Other

Future Index 35916 160002 18582 179231 Future Index 44726 169925 42856 136224

Future Stock 25493 762527 185161 937210 Future Stock 970313 546816 114870 278392

Option Index Call 30593 277512 171482 705650 Option Index Call 0 216081 347966 621190

Option Index Put 91756 465511 146089 479621 Option Index Put 0 174444 237447 771086

Option Stock Call 471 36605 73763 388693 Option Stock Call 0 55152 180607 263773

Option Stock Put 0 27732 72047 113965 Option Stock Put 0 20511 67187 126046

High ES & Low PS Stock Showing Strength

BSE Code    1 Month Return % BSE Code    1 Month Return %

524735 HIKAL 27.4 531500 RAJESHEXPO 17.7

500228 JSWSTEEL 20.2 532805 REDINGTON 10.2

523367 DCMSHRIRAM 19.4 530001 GUJALKALI 9.9

505890 WIDIA 13.4 500038 BALRAMCHIN 9.8

500440 HINDALCO 11.9 532670 RENUKA 9.4

524804 AUROPHARMA 11.2 532343 TVSMOTOR 7.3

507685 WIPRO 10.5 524742 CAPPL 7.0

500002 ABB 8.6 534139 SCHNEIDER 5.4

524348 AARTIDRUGS 7.8 532268 ACCELYA 4.1

500027 ATUL 7.8 500125 EIDPARRY 4.0

BSE Code BSE Code    1 Month Return %

532712 RCOM (31.56) 532885 CENTRALBK (36.24)

511389 VIDEOIND (31.51) 512599 ADANIENT (35.15)

532915 RELIGARE (24.77) 533096 ADANIPOWER (23.74)

530943 SABTN (24.02) 507880 VIPIND (21.73)

500106 IFCI (23.96) 500266 MAHSCOOTER (21.00)

532430 BFUTILITIE (21.85) 533150 GODREJPROP (18.88)

532800 TV18BRDCST (21.64) 532839 DISHTV (18.19)

523204 ABAN (21.57) 500116 IDBI (18.09)

532822 IDEA (21.42) 532483 CANBK (17.86)

538562 SKIPPER (21.18) 526521 SANGHIIND (17.12)

* PS- Price Score is of a companiy is relative price performance in multiple time-frame 

# Analysis shown here is only for companies with market cap more than Rs 1,000 Cr.
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Long  Position Short  Position

High ES & High PS Stock Maintaining Strength

NSE CODE NSE CODE

Low ES & Low PS Stock  Maintaining Weakness Low ES & High PS Stock Showing Weakness

NSE CODE    1 Month Return % NSE CODE

* ES- Earning Score is average of EM (Earning Momentum defined as relative performance in terms of operating profit growth) and EQ

(Earning Quality defined as relative balance sheet strength in terms of debt and working capital)



No Date Type Buy/Sell Stock Entry1 Entry2 SL Tgt 1 Tgt 2

1 16-Aug-18 R25 BUY SBIN 292.5 272.5 255 340 380

2 16-Aug-18 R25 BUY AXISBANK 617.5 587.5 554 720 780

3 08-Aug-18 R25 BUY VEDL 222.5 207.5 179 260 275

4 15-May-18 R25 Buy PETRONET 210 190 173 238 270

No Date Type Buy/Sell Stock Entry1 Entry2 SL Tgt 1 Tgt 2

1 26-Sep-18 STDC BUY MCDOWELL 530 512.5 495 570 599

2 25-Sep-18 STDC BUY RELIANCE 1234 - 1170 1298 1320

3 25-Sep-18 STDC BUY ITC 293 282 275 320 335

4 25-Sep-18 STDC BUY AUROPHARMA 755 730 695 850 900

5 19-Sep-18 STDC BUY IGL 258 247 280 294

6 29-Aug-18 STDC BUY TATASTEEL 597.5 577.5 540 700 750

7 24-Aug-18 STDC BUY FEDERALBNK 81 76 70 99 109

8 23-Aug-18 STDC BUY TVSMOTOR 537.5 517.5 495 610 650

9 21-Aug-18 STDC BUY INDIACEM 118 111 96 155 170

10 20-Aug-18 STDC BUY HINDALCO 223.5 210.5 190 275 300

11 12-Jul-18 STDC BUY JINDALSTEL 212.5 202.5 170 265 280

12 19-Jun-18 STDC BUY POWERGRID 197 188 173 225 235

13 16-May-18 STDC Buy BHARTIARTL 371 360 337 435 489

27/09/2018
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STDC / R25 Open Calls for 27-Sep-2018 (17)

R25 (4)

STDC (13)



24-Sep-18

RESISTANCE/SUPPORT NIFTY LEVEL

Resistance 2 11350 Near 5 DMA

Resistance 1 11300 Neckline of H&S

Close 11143

Support 1 11090 50% Fibonacci retracement

Support 2 10950 50% Fibonacci retracement

JUSTIFICATION
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Nifty Weekly 

VIEW

CHART ANALYSIS

SUPPORT & RESISTANCE LEVELS

Domestic market showed horror show on Friday as Bears completely vanquished out the Bulls in the jiffy on the 
back of weak domestic news. Nifty and  Sensex were dragged down due to heavy selling that was witnessed in the 
NBFC sector as credit risk emerged post IL&FS  CP's (Commercial Paper) sale and concern over its interest 
repayment. Yes bank added salt to this injury as RBI trimmed the CEO's terms while pointing to its loan book quality 
and NPA discrepancies. Indices moved against all our expectations and broke below all our key supports which led 
to change in the Bull trend for a while. A negative close now will add fuel to fire which can result into further 
weakness. Bulls can only take sigh of relief until they give decisive close above its previous swing high. 

NIFTY- 
a) Nifty tanked the biggest loss of a day since January as it retraced around 50% (Fibonacci retracement) of 
the move from 9950 to 11760 marks. 
b) Sell off is seen as major stop losses were being triggered at lower levels but it recovered sharply and 
settled at 11143 levels. 
c) A breakdown is seen on the daily scale which looks similar to  Head and Shoulder price pattern 
d) The zone of 11300-11350 will act as an inflection point and also a key resistance from where Bulls will 
able to grab the ball from the hand of Bears. 
e) Intermediate support lies at 11090 level which is a 50% Fibonacci retracement level of earlier advance 
from 10417 to 11760.20 followed by 10950 marks. 
 
 
 
                

 



24-Sep-18

RESISTANCE/SUPPORT BANKNIFTY LEVEL 

Resistance 2 26125

Resistance 1 25850

Close 25597

Support 1 25370

Support 2 25010
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Banknifty Weekly 

VIEW

CHART ANALYSIS

SUPPORT & RESISTANCE LEVELS

Banknifty has witnessed a sharp selling pressure throughout last week and after opening with a red session 
the index continuously fell to make a weekly low of 25053.35. At last Banknifty ended the week with a net 
loss of 5.77%. 
 
OBSERVATIONS: 

 
1) Banknifty has breached 50 DMA, 100 DMA and 200 DMA and closed below these levels. These DMAs act 
as short term and medium term crucial supports of the index and a breach of these levels are giving 
indication of reversal of its current uptrend.    
2)  The leading indicators (like RSI & Stochastic) have reached at their oversold zone. Therefore some relief 
rally is likely to push the index higher from the current level in extreme short term.   
According to the above observations we conclude that the short term and medium term trend of Banknifty 
has been reversed to downward. However due to the oversold position of RSI & Stochastic some relief rally 
up to 26125is likely to come in next few days.  



24-Sep-18USDINR Weekly 

VIEW
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  CHART     

Despite all effort done by an Indian Govt for soaring Indian currency, It  continuing to erode its value in 
steeper fashion. The rupee ended at 72.21 to a dollar, against a record-low close of 72.99 The session 
marked rupee's largest single-day gain since May 25. The Indian rupee posted its largest single-session gain 
in almost four months against the dollar, boosted by expectations that the federal government may 
announce measures to stem further depreciation in the currency. 
 
TECHNICAL FACTORS- 
a) Pair touched our first target of 72.50 after breakout above 69.20  levels  and cooled off from there  
b) It continues to form higher troughs and higher crests on weekly chart  showing further strength  
c) Support is located at 71.50 followed by 71.30- 71.20 zone and as long as  it sustains above these levels , 
the pair us positive 
d) A break down below 71.20 can see it  drag down further till 70.80 levels where next support lies.  
e) On a decisive close above73 levels, Pair will continue its northward journey and can move towards 75 
levels.         



BSE Code 532852 Buy Price 525

NSE Symbol MCDOWELL Stop Loss 495

52wk Range H/L 801/468 Target Price1 570

Mkt Capital (Rs Cr) 235,094.00 Target Price2 599

Av.Cash Volume(,000) 1194600 Upside in Tgt1 9%

Open Interest Upside in Tgt2 14%

STDC- BUY MCDOWELL @ 525-535 AND ON DIP TOWARDS 510-515 SL- 495 (CLOSING BASIS ) TGT-570, 599

 

27/09/2018

STDC : Long / BUY 26-Sep-18

Technical Chart

1. Completion of Bullish AB=CD Harmonic pattern suggest up move

2. Formation of Morning star along with Hammer creating positive sentiment

3. RSI reversing from oversold territory 

4.  If pattern unfolds, one can expect good move in  coming session.
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BSE Code 500325 Buy Price 1234

NSE Symbol RELIANCE Stop Loss 1170

52wk Range H/L 1328.75/780 Target Price1 1298

Mkt Capital (Rs Cr) 783,050.00 Target Price2 1320

Av.Cash Volume(,000) 415016 Upside in Tgt1 5%

Open Interest Upside in Tgt2 7%

STDC- BUY RELIANCE AT 1234 SL 1170 TGT 1298/1320
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STDC : Long / BUY 25-Sep-18

Technical Chart

The broader trend of Reliance Industries is up. After making top of 1329 on 29 Aug 2018 stock is in correction and falling in

corrective pattern. Which attracts buyers on every decline. Either price or time both wise it is falling corrective in nature.

So setup wise it looks decent at current level. It has taken support at exact 50 SMA of 1182 and also retraced 38.2% of rally

between 940 to 1329. Momentum oscillator Stochastic is also supporting the setup. Therefore we advise our client to buy

stocks at 1234 for the price target of 1298 and 1320 with 1170 as Stop Loss.
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BSE Code 500875 Buy Price 293

NSE Symbol ITC Stop Loss 287

52wk Range H/L 353/250 Target Price1 320

Mkt Capital (Rs Cr) 235,094.00 Target Price2 335

Av.Cash Volume(,000) 8829841 Upside in Tgt1 9%

Open Interest Upside in Tgt2 14%

STDC- BUY ITC @ 291-295 AND ON DIP TOWARDS 280-284 SL- 275 (CLOSING BASIS) TGT-320, 335

 

27/09/2018

STDC : Long / BUY 25-Sep-18

Technical Chart

Selling seems to be absorbed by buyers after giving 50% correction from the peak of 323 marks. Stock is bottomed out

near 50% Fibonacci retracement of the entire upward swing from 259 to 323 levels which is supportive for the Bulls.

Emergence of Tweezer bottom near the same suggest reversal in the coming sessions. Strong support is seen near 280-

285 zone where 61.8% Fibonacci retracement is located of the same upward swing. Positive divergence in RSI and

declining Histogram in MACD also indicate buying. Long ITC @ 291-295 and towards 280-284 with SL of 275 for the target

of 320 and 335 mark.
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BSE Code 524804 Buy Price 750

NSE Symbol AUROPHARMA Stop Loss 625

52wk Range H/L 809/527 Target Price1 850

Mkt Capital (Rs Cr) 17,886.00 Target Price2 900

Av.Cash Volume(,000) 4422526 Upside in Tgt1 13%

Open Interest Upside in Tgt2 20%

A

STDC- BUY AUROPHARMA @ 750-760 AND ON DIP TOWARDS 725-735 SL-695 (CLOSING BASIS) TGT- 850, 900
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STDC : Long / BUY 25-Sep-18

Technical Chart

Auropharma rebounded as it seemed bottomed out from broadening wedge falling trendline that boded well for bulls and

they take the charge once again. There is multiple confluence of support at 725-735 levels coupled with RSI which has

been sustaining above 50 mark showing a positive move on upside. Formation of Broadening wedge price pattern on

hourly chart and inverted H&S suggest it has a potential to move on northward side in coming sessions. Breakout came

with decent volume which imply bullishness in the scrip. One can take entry with the stop loss of 580 for the target of 750

and 800 marks.
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BSE Code 532927 Buy Price 256

NSE Symbol IGL Stop Loss 247

52wk Range H/L 344.90/240.95 Target Price1 280

Mkt Capital (Rs Cr) 18,004.00 Target Price2 294

Av.Cash Volume(,000) 1098 Upside in Tgt1 9%

Open Interest 8769750 Upside in Tgt2 15%

STDC BUY IGL @ 256  SL-247 (CLOSING BASIS) TGT-280,294

27/09/2018

STDC : Long / BUY 19-Sep-18

Technical Chart

Indraprastha Gas Ltd. has come near its trendline support areas. Positive divergences were also witnessing both in MACD

and stochastic. These all the indicators are giving indication of strong pullback rally from the current level. Therefore we

recommend initiating fresh long position in IGL near 256 by keeping a stop loss at 247 and the upside targets are 280 and

then 294.                                                    
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BSE Code 500470 Buy Price 587.5

NSE Symbol TATASTEEL Stop Loss 540

52wk Range H/L 747/493 Target Price1 700

Mkt Capital (Rs Cr) 66,918.00 Target Price2 750

Av.Cash Volume(,000) 988532 Upside in Tgt1 19%

Open Interest Upside in Tgt2 28%

STDC- BUY TATASTEEL @ 595-600 AND ON DIP TOWARDS 575-580 SL-540 TGT- 700, 750

 

27/09/2018

STDC : Long / BUY 29-Aug-18

Technical Chart

Formation of multi bullish candle above rising trend line showing that demand is going to generate from bulls

side. Golden crossover is seen on daily chart where 50 DMA has crossed 100 DMA while going on upside. Both

daily and weekly strength indicator RSI along with the momentum indicator Stochastic are in bullish territory and 

sustaining above their reference lines which signal strength and upward momentum in price. Thus, taking

consideration the above factors, maximum upside can be expected to 700 and 750 marks.
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BSE Code 500112 Buy Price 615

NSE Symbol AXIS BANK Stop Loss 554

52wk Range H/L 635/447 Target Price1 720

Mkt Capital (Rs Cr) 106,335.00 Target Price2 780

Av.Cash Volume(,000) 18777302 Upside in Tgt1 17%

Open Interest Upside in Tgt2 27%

R-25:BUY AXIS BANK AROUND 615-620 AND AROUND 585-590 SL- 554 (CLOSING BASIS) TGT- 720, 780

 

27/09/2018

R-25 : Long / BUY 16-Aug-18

Technical Chart

Since long, Axis bank has been forming Ascending triangle pattern which suggest an upside movement. On weekly char it

has already given Double bottom breakout and on daily chart it gave Flag breakout which indicate bullish momentum in

the counter. Currently, stock is trading above its all significant moving averages which shows positive trend in the scrip.

Monthly RSI gave trend line breakout which is also conducive for the price pattern. Based on the above technical

structure, we are expecting an upside momentum in the stock in coming sessions. 
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BSE Code 500112 Buy Price 290

NSE Symbol SBIN Stop Loss 255

52wk Range H/L 351/230 Target Price1 340

Mkt Capital (Rs Cr) 2,049,752.00 Target Price2 380

Av.Cash Volume(,000) 113967 Upside in Tgt1 17%

Open Interest Upside in Tgt2 31%

R-25:BUY SBIN AROUND 290-295 AND AROUND 270-275 SL- 255 (CLOSING BASIS) TGT- 340, 380
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R-25 : Long / BUY 16-Aug-18

Technical Chart

Stock bottomed out near the levels of 230-235 and has been forming cup and handle as being mother pattern on weekly

chart. Emergence of Bullish engulfing showing upswing move towards channel resistance line from where stock can give

breakout on upside . Scrip has respected the up trendline and prices has started running in the channel. Sustainability

above 61.8% Fibonacci retracement of the fall from 351 to 230 marks also creating positive rhythm in the scrip. Declining

MACD histogram and sustainability of RSI above 50 adds the conviction of going long for the target of 340 and 380 with SL

of  255 marks. 
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BSE Code 500295 Buy Price 211.5

NSE Symbol VEDL Stop Loss 179

52wk Range H/L 355/270 Target Price1 260

Mkt Capital (Rs Cr) 40,721.89 Target Price2 275

Av.Cash Volume(,000) 10712428 Upside in Tgt1 23%

Open Interest Upside in Tgt2 30%

27/09/2018

R-25:BUY VEDL AROUND 220-225 AND AROUND 205-210 SL- 179 (CLOSING BASIS) TGT- 260, 275

R-25 : Long / BUY 8-Aug-18

Technical Chart

Scrip has witnessed a decent correction from the peak of 355 to show signs of bottoming out at around 215-220 levels and

currently It gave faling channel breakout on weekly chart to show strength and is poised for an upward move in coming

days with bias improving and turning out to positive. Back to back white candles above falling channel breakout also giving

cues for going north in the stock. RSI seems to be bottoming out near oversold zone and Positive crossover in MACD also

conducive for its upmove. With decent volume participation , we recommend  buy in this stock.    
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BSE Code 532522 Buy Price 205

NSE Symbol  PETRONET Stop Loss 173

52wk Range H/L 275.65 Target Price1 238

Mkt Capital (Rs Cr) 198.2 Target Price2 270

Av.Cash Volume(,000) 1690759 Upside in Tgt1 16%

Open Interest NA Upside in Tgt2 32%

27/09/2018
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VIEW 15-May-18

Technical Chart

BUY PETRONET @ 205-210 SL-173 TGT-238, 270

After hitting high of 275 , scrip has seen correction till 61.8% Fibonacci retracement of the up move from 163 to 275 level 

which indicate halt in this fall.                                                                                                                                               Point of 

Polarity due to falling red trendline suggest a support for the scrip                                                                                                                                           

Demand zone is created due to its previous resistance which becomes its support at current juncture                                                                                                                                                                                                                                                                                                                                                                                













1%

♦

♦

♦

FY16 FY17 FY18 FY19E FY20E

27133 24616 29892 32625 34568

1586 2592 3258 3565 3777

1265 2223 2835 3139 3348

913 1706 2110 2423 2693

6 11 14 16 18

1% 87% 24% 15% 11%

14% 21% 22% 21% 20%

14% 23% 27% 25% 23%

44 54 65 77 91

3 4 4 3 2

21 18 17 13 12
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P/E (x)

EBIT

PAT

EPS (Rs)

EPS growth (%)

ROE (%)

Research Analyst ROCE (%)

EBITDA

Promoters Pledged % Petronet LNG is expected to perform well in the upcoming quarter on the back of incremental

volume at both Dahej and Kochi terminal. Dahej terminal is likely to be benefitted from higher

offtake by the power and fertilizer plants led by the sharp upsurge in the prices of the alternate

fuel in Q4 FY18. Further, BPCL’s Kochi refinery expansion is now stabilized and likely to take

higher volume offtake from Petronet Kochi terminal. We expect that volume growth to remain in

the range of 15-17%(due to lower base) in FY18 and 11% in FY19.  

View and Valuation

Considering healthy volume growth at both terminal while maintaining the margins at its current

level. We remain optimistic on this stock and expect revenue and PAT grow at 12% and 16%

CAGR respectively over FY18-20.

We value PETRONET at 16x FY20e EPS and arrive at a target price of Rs.286 and

recommend BUY.

Key Risks to our rating and target

Weakness of rupee against dollar will make import of LNG costlier for the company

Decline in the prices of the alternate fuel

Any delay in supply of Gorgon Volume will lead to lower capacity utilization

KEY FINANCIAL/VALUATIONS

Net Sales

No. of Shares (Crore) 150 4Q FY18 Result:  

Ministry has allowed use of LNG gas in heavy transport vehicles. Company plans a pilot

project of LNG trucking in 2018 which will open new doors of LNG demand in the domestic

market.
Stock Info
52wk Range H/L 275/198 Company has taken 5% hike in realization in Jan 2018.Company will slowly pass on the

incremental cost of imported LNG on its cutomers. Mkt Capital (Rs Cr) 31,395

Free float (%) 50% Dahej capacity expansion to 17.5MMT is on track and is expected to come on stream in the

month of June-July 2018.Avg. Vol 1M (000) 2621

Price Target                    286 BPCL Kochi refinery has now stabilized, Capacity utilization at Kochi terminal range

between 15%-20% for the last 3 quarters and offtake by BPCL refinery will gradually go

up.Further the management has guided for sequential improvement in utilization.and current

volume offtake trend will continue in accordance with the BPCL off taking volumes.

Previous Target             286

Potential Upside 38%

RATING BUY
Key Highlights

Petcoke (alternate fuel) prices has surged by 16% in Q4 FY18, and Petronet is likey to be

benefited from this hike.  Hence we factor 21% volume growth YoY in Q4.CMP 208

BSE Code 532522

NSE Code PETRONET

Wednesday, May 16, 2018 Volume growth remain key trigger

Industry Oil And Gas

Bloomberg PLNG IN

mailto:aditya.gupta@narnolia.com
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(Formerly Microsec Capital Ltd) (MCL) is a SEBI Registered Research Analyst having registration no. INH300002407. MCL, the Research Entity (RE) as defined in the Regulations, is

engaged in the business of providing Stock broking services, Depository participant services, Merchant Banking, Portfolio Management & distribution of various financial products. MCL is a

subsidiary company of G Raj & Company Consultants Ltd. (GRaj). MCL is registered with the Securities & Exchange Board of India (SEBI) and is a registered Trading Member with National

Stock Exchange of India Ltd. (NSE), Bombay Stock Exchange Limited (BSE) and Metropolitan Stock Exchange Of India Ltd. (MSEI) for its stock broking activities & is Depository participant

with Central Depository Services Limited (CDSL) & National Securities Depository Limited (NSDL) and is member of Association of Mutual Funds of India (AMFI) for distribution of financial

products. MCL is also SEBI registered Category 1 Merchant Banker & Portfolio Manager. Details of associate entities of MCL is available on the website at www.narnolia.com

No penalties have been levied on MCL by any Regulatory/Statutory authority. MCL, it’s associates, Research Analyst or their relative may have any financial interest in the subject company.

MCL and/or its associates and/or Research Analyst may have beneficial ownership of 1% or more securities in the subject company at the end of the month immediately preceding the date of

publication of the Research Report. MCL and its associate company(ies), their directors and Research Analyst 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 act as an advisor or lender/borrower to such company(ies) 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. Research Analyst may have served as director/officer, etc. in the subject company in the last 12 month period.

MCL and/or its associates may have received any compensation from the subject company in the past 12 months. In the last 12 months period ending on the last day of the month immediately

preceding the date of publication of this research report, MCL or any of its associates may have: a) managed or co-managed public offering of securities from subject company of this research

report, b) received compensation for investment banking or merchant banking or brokerage services from subject company of this research report, c) received compensation for products or

services other than investment banking or merchant banking or brokerage services from the subject company of this research report. d) 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 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. MCL and / or its affiliates do and seek to do business including investment banking with companies covered in its research

reports. As a result, the recipients of this report should be aware that MCL may have a potential conflict of interest that may affect the objectivity of this report. Compensation of Research

Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. 

Terms & Conditions: This report has been prepared by MCL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly confidential

and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of

MCL. The report is based on the facts, figures and information that are considered true, correct, reliable and accurate. The intent of this report is not recommendatory in nature. The information

is obtained from publicly available media or other sources believed to be reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or

implied, is made as to its accuracy, completeness or correctness. All such information and opinions are subject to change without notice. The report is prepared solely for informational purpose

and does not constitute an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments for the clients. Though disseminated to all the customers

simultaneously, not all customers may receive this report at the same time. MCL will not treat recipients as customers by virtue of their receiving this report. 

Analyst Certification The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of

the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report. 

Disclosure of Interest Statement Companies where there is interest 

Analyst’s ownership of the stocks mentioned  NIL

A graph of daily closing prices of securities is available at www.nseindia.com, www.bseindia.com. 

Research Analyst’s views on Subject Company may vary based on Fundamental research and Technical Research. Proprietary trading desk of MCL or its associates maintains arm’s length

distance with Research Team as all the activities are segregated from MCL research activity and therefore it can have an independent view with regards to subject company for which Research

Team have expressed their views. 

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 MCL & its group companies to registration or licensing requirements within such jurisdictions. 

Disclaimer: The report and information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or

distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent. This report and information herein is solely for informational

purpose and may not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Nothing in this report constitutes

investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions

expressed in this report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific

recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. Each recipient of this document should make such investigations as it deems necessary

to arrive at an independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks involved), and should consult its own advisors

to determine the merits and risks of such an investment. The investment discussed or views expressed may not be suitable for all investors. Certain transactions -including those involving

futures, options, another derivative products as well as non-investment grade securities - involve substantial risk and are not suitable for all investors. No representation or warranty, express or

implied, is made as to the accuracy, completeness or fairness of the information and opinions contained in this document. This information is subject to change without any prior notice. The

Company reserves the right to make modifications and alternations to this statement as may be required from time to time without any prior approval. MCL, its associates, their directors and the

employees may from time to time, effect or have effected an own account transaction in, or deal as principal or agent in or for the securities mentioned in this document. They may perform or

seek to perform investment banking or other services for, or solicit investment banking or other business from, any company referred to in this report. Each of these entities functions as a

separate, distinct and independent of each other. The recipient should take this into account before interpreting the document. The views expressed are those of the analyst, and the Company

may or may not subscribe to all the views expressed therein. This document is being supplied to you solely for your information and may not be reproduced, redistributed or passed on, directly

or indirectly, to any other person or published, copied, in whole or in part, for any purpose. This report is not directed or intended for distribution to, or use by, any person or entity who is a

citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would

subject MCL to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sell in all jurisdictions or to certain category of

investors. Persons in whose possession this document may come are required to inform themselves of and to observe such restriction. Neither the Firm, not its directors, employees, agents or

representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost revenue or lost profits or lost opportunities that may arise from or in

connection with the use of the information. The person accessing this information specifically agrees to exempt MCL or any of its affiliates or employees from, any and all responsibility/liability

arising from such misuse and agrees not to hold MCL or any of its affiliates or employees responsible for any such misuse and further agrees to hold MCL or any of its affiliates or employees

free and harmless from all losses, costs, damages, expenses that may be suffered by the person accessing this information due to any errors and delays. 

Correspondence Office Address: Arch Waterfront, 5th Floor, Block GP, Saltlake, Sector 5, Kolkata 700 091; Tel No.: 033-40541700; www.narnolia.com. Registered Office Address: Shivam

Chambers, 1st Floor, 53, Syed Amir Ali Avenue, Kolkata 700 091. Compliance Officer: Manish Kr Agarwal, Email Id: mkagarwal@narnolia.com, Contact No.:033-4054 1766. 

Registration details Company & Group entities: MCL: SEBI Registration: INZ000166737 (BSE/NSE/MSE); CDSL: IN-DP-424-2007; NSDL: IN-DP-NSDL-245-2005; Research Analyst:

INH300002407, Merchant Banking: (Registration No.: INM000010791), PMS: (Registration No.: INP000002304), AMFI: ARN 3087

SEBI Registration: BSE Broker INZ260010731; NSDL DP: IN-DP-NSDL-371-2014 G. Raj & Company Consultants Ltd (G RAJ), MCX/NCDEX Commodities Broker: INZ000051636

Microsec Commerze Limited, PMS: INP000005109Narnolia Velox Advisory Ltd., Investment Adviser: INA300005439 Eastwind Capital Advisors Pvt Ltd. (EASTWIND),IRDA License

No.134 (Microsec Insurance Brokers Limited), AMFI: ARN 20558, PFRDA NPS POP: 35012016 Narnolia Securities Ltd. (NSL), RBI Registered NBFC:B.05.02568 Narnolia Capital

Advisors Pvt. Ltd.
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