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Trading Ideas
1.  GUJGAS-BUY

CMP: 568.40
TARGET: 630
STOP-LOSS: 533

The stock showing break-out from Bollinger-band squeeze
with a heavy rise in volumes. The stock also above its prior
swing high. Sharp up-move is likely from current level.

2.  GHCL-BUY

CMP: 237.20
TARGET: 264
STOP-LOSS: 225

The stock formed a short term bottom around 215 and

resumed its uptrend. Price managed to close above its
20DMA. RSI is at 58 with positive crossover indicates
gradual rise in bullish momentum.

3.  CUB APRIL FUTURE- SELL

CMP: 166.65
TARGET: 155
STOP-LOSS: 172

The stock future is moving lower in a falling channel
pattern. Currently, it is just under its 50 DMA resistance. The
stock is underperformer in the banking sector, more
weakness is expected.

4.  EICHER MOTOR APRIL FUTURE- SELL

CMP: 2527.60
TARGET: 2315
STOP-LOSS: 2620

The stock future breached its rising channel on the
downside after forming double top at 3000 level. The
downtrend would gain momentum once prior low of 2450
is breached. RSI at 40 with negative crossover indicate

more weakness.
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Fundamental Idea

S H KELKAR AND COMPANY LTD

CMP:  Rs 129
Target Price: Rs 150 
Potential Upside: 17%
Time Horizon: 3 months
Recommendation: Buy

Overview

The Company saw healthy demand and enquiries during Q4 FY2020-21, with normalization seen across both domestic and 
international markets. Client engagements and wins remained robust across the mid & large sized FMCG customers. Creative Flavours
and Fragrances (CFF), the Company's 100% wholly-owned subsidiary, also delivered steady performance during the quarter. On a 
consolidated basis, sales in Q4 FY 2020-21 stood at ~Rs. 397 crore, delivering a solid growth of 22% YoY

On the balance sheet front, the Company was able to significantly lower its total debt during the quarter owing to robust collections, 
strong cash flows, and normalizing inventory levels.The net debt position decreased by ~Rs. 113 crore and stood at ~Rs. 379 crore as 
on March 31, 2021 (Note: 1. provisional and unaudited figure) compared to Rs. 492 crore as on December 31, 2020. This reduction in 
debt levels is in-sync with management commentary and guidance in the earlier communications.
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Fundamental Idea
Valuation

We expect SH Kelkar to report revenues of Rs 775 crore for FY21.The Net Profit After Tax is expected to be Rs 85 crore. The EPS of Rs 
6.03  for FY21 which when discounted 25 times translates into a target price of Rs 150 implying an upside of 17% from current levels
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Latin Manharlal Securities Private Limited (CIN-U67120MH1997PTC110873) and its affiliates are a full-service, brokerage, investment banking, investment management, and financing group. Latin Manharlal Securities Private Limited (LMSPL)

along with its affiliates are participants in virtually all securities trading markets in India. LMSPL was established in 1997 and is one of India's leading brokerage and distribution house. LMSPL is a corporate trading member of Bombay Stock

Exchange Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX). LMSPL along with its subsidiaries offers the most comprehensive avenues for investment sand is engaged in the businesses

including stock broking (Retail), commodity broking, depository participant, insurance broking and services rendered in connection with distribution of primary market issues and financial products like mutual funds, fixed deposits.

LMSPL is registered under SEBI (Research Analysts) Regulations, 2014. LMSPL hereby declares that it has not defaulted with any stock exchange nor its activities were suspended by any stock exchange with whom it is registered in last five years.

LMSPL offers research services to clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its or their

securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report.

Other disclosures by Latin Manharlal Securities Private Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with reference to the subject company(s) covered in this report-: LMSPL or its associates

may have financial interest in the subject company. Research Analyst or his/her relative’s financial interest in the subject company. (NO)

LMSPL or its associates and Research Analyst or his/her relative’s does not have any material conflict of interest in the subject company. The research Analyst or research entity (LMSPL) have not been engaged in market making activity for the

subject company.

LMSPL or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of Research Report. Research Analyst or his/her relatives

have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of Research Report:(NO)

LMSPL or its associates may have received any compensation including for investment banking or brokerage services from the subject company in the past 12 months. LMSPL or its associates may have received compensation for products or

services other than investment banking or brokerage services from the subject company in the past 12 months. LMSPL or its associates may have received any compensation or other benefits from the Subject Company or third party in

connection with the research report. Subject Company may have been client of LMSPL or its associates during twelve months preceding the date of distribution of the research report and LMSPL may have co-managed public offering of

securities for the subject company in the past twelve months.

The research Analyst has served as officer, director or employee of the subject company: (NO)

LMSPL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. Our salespeople, traders, and other professionals may provide oral or written market commentary or

trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that may be inconsistent with the recommendations

expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest including but not limited to those stated herein. Additionally, other

important information regarding our relationships with the company or companies that are the subject of this material is provided herein. This report is not directed to, 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 or regulation or which would subject LMSPL or its group companies to any registration or

licensing requirement within such jurisdiction. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial instrument or as an official confirmation of any transaction to any

U.S. person. Unless otherwise stated, this message should not be construed as official confirmation of any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom. All material

presented in this report, unless specifically indicated otherwise, is under copyright to LMSPL. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the

prior express written permission of LMSPL . All trademarks, service marks and logos used in this report are trademarks or registered trademarks of LMSPL or its Group Companies. The information contained herein is not intended for publication or

distribution or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk

Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of India before investing in Indian Securities Market. In so far as this report includes current or historic information, it is believed

to be reliable, although its accuracy and completeness cannot be guaranteed.
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