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Sr. No. Name Of the Company Recommendation CMP
Target 

Price
% Upside

1 Mahindra & Mahindra Ltd Accumulate On Dips 593 725 22%

2 Tech Mahindra Ltd Accumulate On Dips 734 865 18%

3 Biocon Ltd Accumulate On Dips 259 326 26%

4 Glaxosmithkline Pharma Ltd Accumulate On Dips 1439 1770 23%

5 Indraprastha Gas Ltd Accumulate On Dips 380 469 23%

6 Dabur India Ltd Accumulate On Dips 467 575 23%

Disclaimer: Futures, stocks and options trading involves substantial risk of loss and is not suitable for every investor. You are responsible for all the risks and 
financial resources you use and for the chosen trading system.



MAHINDRA & MAHINDRA

 Mahindra & Mahindra Ltd (M&M) is the flagship company of the Mahindra Group, which 

consists of diverse business interests across the globe and aggregate revenues of around 

US$ 21 billion.

 The company plans to invest Rs 18,000 crore over the next three years, including Rs 12,000 

crore for capex and Rs 6,000 crore in subsidiaries.

 M&M currently has about 1,500-2,000 e-Veritos in the market.

 M&M will bring out at least three more e-four wheelers in another two and half years

 M&M  is ready with its BSVI compliant engines and is working on its production plans for this 

year and has plans to begin rolling out new products in FY21.

 Ford will transfer its entire business in India, barring an engine plant in Sanand, and its 

Chennai-based Global Business Services unit, to a new JV firm controlled by M&M

CMP: Rs 593 I  Target Price: Rs 725 I  Potential Upside: 22%

Recommendation: Accumulate On Dips



TECH MAHINDRA LTD

 Tech Mahindra Limited is a leading provider of digital transformation, consulting and 

business re-engineering services and solutions and is a part of the USD21 Billion Mahindra 
Group

 It is a USD 4.9 billion company with 121,000+ professionals across 90 countries, helping over 

935 global customers including Fortune 500 companies. 

 The company's convergent, digital, design experiences, innovation platforms and reusable 

assets connect across a number of technologies to deliver tangible business value and 

experiences to its stakeholders. 

 Tech Mahindra is the highest ranked non-US company in the Forbes Global Digital 100 list 

(2018), and also featured in the Forbes Fab 50 companies in Asia (2018).

 Tech Mahindra has architected and implemented a comprehensive strategy to position 

itself as one of the world's leading Blockchain companies.

 Tech Mahindra have successfully nurtured requisite skills and capabilities ranging from 

creating Enterprise Gamification to creating augmented insights of data and services for 

customers.    

CMP: Rs 734 I  Target Price: Rs 865 I  Potential Upside: 18%

Recommendation: Accumulate On Dips



BIOCON LTD

 Biocon’s strategy of commercializing biosimilars through a large established partner in the 

developed markets continues to yield benefits.

 Biosimilars or biologic medical products are making the company stand apart.

 Biocon's 10 cents insulin offer could be a game changer in fighting diabetes.

 While addressing the affordability of human insulin, the move is also expected to bring huge 

volumes for Biocon. Large volumes would help the company to utilise its capacities more 

efficiently, give room to lower prices, without compromising on margins.

 The company earlier had issues like capacity constraints. With Malaysian insulin facility on 

board, this was largely resolved.

CMP: Rs 259 I  Target Price: Rs 326 I  Potential Upside: 26%

Recommendation: Accumulate On Dips



GLAXOSMITHKLINE PHARMA LTD

 The company continues to maintain its industry leading presence in Vaccines in the self-

pay segment with a 30% value market share. A new vaccine, Infanrix Hexa, launched in 

the last fiscal year ended March 2019 (FY 2019), featured among the Industry Top-20 

vaccines

 The Company’s product portfolio was optimized, with 20 focus brands to be actively 

promoted to the customers, healthcare professionals (HCPs).

 The company has invested significantly in expanding its field force.

 With an investment of over Rs 1000 crore, the upcoming manufacturing facility at 

Vemgal, Karnataka, will be the first greenfield pharmaceutical manufacturing site that GSK 

has built globally over the past ten years.

 The company also commissioned a new high containment facility at the Nashik site for 

the manufacture of their thyroid hormone, Eltroxin. This facility has a manufacturing and 

packaging capacity of 3.6 billion tablets

CMP : Rs 1439 I  Target Price: Rs 1770 I  Potential Upside: 23%

Recommendation: Accumulate On Dips



INDRAPRASTHA GAS LTD

 The Company's business consists of sale of natural gas. IGL supplies compressed natural 

gas (CNG) to the transport sector and piped natural gas (PNG) to the domestic, industrial 

and commercial sectors in Delhi and the National Capital Region (NCR).

 The Company has more than 500 CNG stations spread all around the National Capital 

Territory of Delhi and in NCR. The Company provides PNG connections to over 11.56 lakhs

domestic households, and more than 4,500 commercial and industrial customers.

 Natural gas constitutes around 6% of the total energy mix of India. There is a thrust by 

government of India to increase the share of natural gas to 15% by the year 2030.

 Environmental concerns in Delhi have brought the urgency of using cleaner fuels, which 

puts IGL in a sweet spot.

 Lower prices of domestic gas makes the economics of switching to gas more attractive.

CMP : Rs 380 I  Target Price: Rs 469 I  Potential Upside: 23%

Recommendation: Accumulate On Dips



DABUR INDIA LTD

 Domestic business grew by around 9.6% in volume terms in June 19 quarter. The volumes 

were very strong in April and May 19 and were growth was upwards of 15%.

 The company has expanded its distribution reach in Rural India and now it covers to around 

48000 villages as compared to 44000 villages in Mar 19. 

 The company has also increased branding and advertisement. Additional discounts were 

provided in modern trade. 

 Expects Mid to high single digit volume growth for FY20.

CMP : Rs 467 I  Target Price: Rs 575 I  Potential Upside: 23%

Recommendation: Accumulate On Dips



DISCLAIMER

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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