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      Overview  

Same dilemma back again 

“Nothing vast enters the life of mortals without a curse”- Sophocles  

Calling Samvat 2076 challenging should qualify as the understatement of our times. To see the Nifty go to 12500 
amid a rapidly weakening economy, collapse to 7600 due to the onset of Covid 19 before one could bat an eyelid, 
and then climb to an all-time high – all within this year – is bad enough to break nerves of steel. When in early 
April 2020 (https://bit.ly/2y3mQkU) we had thumped the table and given a one-year target of 12000-12500, we 
couldn’t say we were super-confident; we experienced the trepidation in our minds. Our call was predicated on a 
70% probability of a V-shaped recovery, and more importantly, our belief that global governments and central 
banks will not be sitting quiet. 

Whether that recovery is taking place or not is not yet clear – at best there are some green shoots. However, an 
internal analysis revealed that the convenient GDP-stock market correlation got conclusively broken after the 
global financial crisis of 2008-09, when a torrent of liquidity support was unleashed globally (India as well). Exactly 
the same happened this time, and the liquidity rush manifested in asset prices.  

Things are selectively looking up – tractor demand has remained strong, FMCG has been strong all along, IT 
services is enjoying the tailwinds from digital and work-from-home engendered cost-cutting, and the pharma 
sector is back in the reckoning. However, banks and NBFCs remain vulnerable, and so are small enterprises and 
investment-driven companies. Added to that have been cases of alleged regulatory infraction by some financial 
entities. Hence, we are back to the dreaded polarization – whereas pre-Covid the top five stocks in Nifty comprised 
~36% of the index, now it is ~41%. So much so that it has led to a quaint situation of funds asking SEBI to relax the 
10% investment cap on a single stock because Reliance has reached ~15% of the benchmark index. Globally, a sigh 
of relief has come from the end to tumultuous US elections, and reportedly we are tantalizingly close to a SARS-
Cov-2 vaccine. 

Our Diwali picks strategy remains true to our basic investment philosophy – eschewing of fads and waves, 
fundamental conviction, clear corporate governance, and prospects of value-enhancement on improving 
fundamentals. With wide disparities across sectors and even companies within a sector, we cannot afford to be 
formulaic and believe it is better to be stock pickers now rather than trend followers.  

Happy new year, and happy investing! 

 

 

Closing Price as on 9.11.2020 

Stock Industry 
Buying Range 

(Rs) 
CMP* (Rs) 

Target 
Price (Rs) 

Upside 
Potential % 

Cera Sanitaryware Building Materials 2,500-2,700 2,801 3,450 23% 

Galaxy Surfactants FMCG/Chemicals 1,600-1,700 1,772 2,250 27% 

HDFC BFSI 2,000-2,200 2,152 2,800 30% 

Infosys IT Services 1,050-1,100 1,137 1,300 14% 

Kotak Mahindra Bank BFSI 1,600-1,750 1,728 2,000 16% 

Polycab Wires & Cables 900-950 926 1,280 38% 

Syngene International Pharma 500-540 536 700 31% 

STOCK PICKS FOR SAMVAT 2077 

 

https://bit.ly/2y3mQkU


 

 

     Cera Sanitaryware 
 

 

  

Industry 
Buying Range 

(Rs) 
CMP (Rs) Target (Rs) 

Upside 
Potential - % 

Time Horizon 

Building 
Materials 

2,500-2,700 2,801 3,450 23% 12-15 Months 

SHARE DETAILS   

Scrip Code (NSE) CERA 

Eq. Share O/s (in Cr) 1.3  

Face Value 5 

LTP (as on 9.11.20) 2,808  

Market Cap (in Cr) 3,652  

52 Week High 2,835  

52 Week Low 1,986  

Avg Volume (3M) 8,846  

Avg Value (3M) 22,398,750  

  

SHAREHOLDING PATTERN %  
(SEP 2020) 

Promoters 54.5 

Institutions 25.5 

Non-Institutions 20.0 

Total 100.0 

  

CHG IN SHAREHODING % 
LAST 12 MONTHS 

Promoters -0.3 

Institutions 4.4 

 

FUNDAMENTAL VIEW 

➢ Cera started as a sanitaryware player and after building scale in the 
same for over two decades has since evolved into a complete 
bathroom solutions company with offerings in faucetware & tiles 

➢ Cera has focused on improving processes, increased outsourcing, 
brand building and control on working capital in last 5 years amidst 
slow demand 

➢ Demand recovery in sanitaryware segment is expected to be 
strong led by revival in housing construction in turn driven by 
affordable housing  

➢ Cera has clear ability to leverage the brand pull and grow faster in 
faucetware and tiles and grow its market share over next 5 years 

➢ Cera has leadership position in sanitaryware and huge scope for 
market share gains in other product categories 

➢ Cera has net cash of ~Rs3bn and low capex requirements 
➢ Cera has strong distribution network and opportunity to gain 

market share from unorganized players in all 3 business segments 
➢ Single line of business for promoters with full focus and excellent 

corporate governance 
➢ Cera’s 5Y average P/E & EV/EBITDA stands at 32x and 18.8x 

respectively 
➢ We value Cera at 32x FY23E P/E to arrive at a target price of 

Rs3,450 

 

FINANCIALS 

Particulars (Rs in mn) - Cons FY17 FY18 FY19 FY20 FY21E FY22E FY23E 

Revenue 10,085  11,853  13,515  12,119  10,783  13,012  14,404  

Growth (%) 8.0  17.5  14.0  -10.3  -11.0  20.7  10.7  

EBITDA 1,757  1,775  1,984  1,657  1,346  1,894  2,147  

Growth (%) 24.4  1.0  11.8  -16.5  -18.8  40.7  13.4  

EBITDA Margin (%) 17.4  15.0  14.7  13.7  12.5  14.6  14.9  

PAT 1,017  1,032  1,151  1,133  811  1,229  1,401  

Growth (%) 21.9  1.4  11.6  -1.6  -28.4  51.5  14.0  

                

ROE (%) 21.6 18.3 17.6 15.4 10.0 13.9 14.0 

        

P/E 35.7 35.2 31.5 32.0 44.8 29.5 26.7 

P/BV 6.9 6.0 5.2 4.7 4.4 3.9 3.5 

EV/EBITDA 22.1 25.1 19.9 17.7 26.5 18.8 16.6 

Dividend Yield (%) 0.4 0.4 0.5 0.0 0.5 0.7 0.7 

 Source: Bloomberg, MNCL Research 



 

 

Galaxy Surfactants 

 

 

 

  

Industry 
Buying Range 

(Rs) 
CMP (Rs) Target (Rs) 

Upside 
Potential - % 

Time Horizon 

FMCG/Chemicals 1,600-1,700 1,772 2,250 27% 12-15 Months 

SHARE DETAILS   

Scrip Code (NSE) GALAXYSURF 

Eq. Share O/s (in Cr) 3.5  

Face Value 10 

LTP (as on 9.11.20) 1,772  

Market Cap (in Cr) 6,233  

52 Week High 2,040  

52 Week Low 975  

Avg Volume (3M) 38,249  

Avg Value (3M) 69,543,710  

  

SHAREHOLDING PATTERN %  
(SEP 2020) 

Promoters 70.9 

Institutions 16.6 

Non-Institutions 12.5 

Total 100.0 

  

CHG IN SHAREHODING % 
LAST 12 MONTHS 

Promoters 0.0 

Institutions 0.7 

 

FUNDAMENTAL VIEW 

➢ Galaxy Surfactants is India’s leading manufacturer of surfactants & 
other specialty ingredients for home & personal care industry 

➢ Galaxy is a proxy play on India’s consumer story & global FMCG 
industry 

➢ Company has leadership position and global footprint with strong 
R&D capability and track record spanning more than 3 decades 

➢ More than 50% customers associated for more than 10 years 

➢ Supplying to HPC segment of FMCG industry which is largely 
unaffected and has strong MNC customers.  

➢ Single line of business for promoters with full focus & 70% stake 

➢ Home & personal care demand for hygiene related products is 
likely to increase over short to medium term post Covid. Long term 
demand trend intact. 

➢ Expansion in capacities by Galaxy is expected to help in volume led 
growth aided by market share gains 

➢ Limited competition, high market share & high entry barriers in the 
business would aid Galaxy’s growth 

➢ We expect continuation of consistent earnings growth led by 
increased market penetration 

➢ We value Galaxy at 25x FY23E P/E to arrive at a target price of 
Rs2,250 

  

 
FINANCIALS 

Particulars (Rs in mn) - Cons FY17 FY18 FY19 FY20 FY21E FY22E FY23E 

Revenue 21,376  24,128  27,318  25,633  27,128  31,121  35,284  

Growth (%) 18.6  12.9  13.2  -6.2  5.8  14.7  13.4  

EBITDA 2,714  2,877  3,534  3,689  3,808  4,371  4,972  

Growth (%) 16.4  6.0  22.8  4.4  3.2  14.8  13.8  

EBITDA Margin (%) 12.7  11.9  12.9  14.4  14.0  14.0  14.1  

PAT 1,476  1,580  1,910  2,304  2,213  2,728  3,175  

Growth (%) 43.7  7.1  20.9  20.6  -3.9  23.2  16.4  

                

ROE 28.9 24.4 23.9 23.7 19.2 20.2 20.7 

               

P/E   32.9 27.3 28.4 23.0 19.9 

P/BV   7.2 5.9 5.1 4.3 3.8 

EV/EBITDA   11.2 12.1 17.3 15.0 13.2 

Dividend Yield   0.2 0.8 0.6 0.8 0.8 

 Source: Bloomberg, MNCL Research 



 

 

HDFC Ltd. 

  
Industry 

Buying Range 
(Rs) 

CMP (Rs) Target (Rs) 
Upside 

Potential - % 
Time Horizon 

BFSI 2,000-2,200 2,152 2,800 30% 12-15 Months 

SHARE DETAILS   

Scrip Code (NSE) HDFC 

Eq. Share O/s (in Cr) 173.2  

Face Value 2 

LTP (as on 9.11.20) 2,152  

Market Cap (in Cr) 384,023  

52 Week High 2,500  

52 Week Low 1,473  

Avg Volume (3M) 4,853,211  

Avg Value (3M) 9,124,134,000  

  

SHAREHOLDING PATTERN %  
(SEP 2020) 

Promoters 0.0 

Institutions 88.7 

Non-Institutions 11.3 

Total 100.0 

  

CHG IN SHAREHODING % 
LAST 12 MONTHS 

Promoters 0.0 

Institutions -0.3 

 

FUNDAMENTAL VIEW 

➢ HDFC Ltd has core HFC business with more than 50% market share and is 
the ultimate holding company for HDFC group of companies like HDFC 
Bank, HDFC Life Insurance and HDFC AMC 

➢ The company provides exposure to ‘best-in-class’ financial services 
businesses across all large segments and has solid pedigree 

➢ Housing Finance business at HDFC Ltd is witnessing strong rebound in 
growth and has solid liquidity positioning. Strong scope to increase 
market share further in both wholesale and real-estate loans 

➢ Among subsidiaries, insurance businesses (both life and general) are likely 
to see strong growth led by higher penetration while asset management 
and bank would consolidate their leading position 

➢ Strong runway of growth in housing finance business with historical low 
interest rates and improved outlook  

➢ High liquidity on each group company’s balance sheet  

➢ Strong market positioning with access to large customer database 
acquired over the last two decades across diversified financial services 
business 

➢ Valuations have turned attractive post NBFC crisis and real-estate sector 
slowdown in last few years. We expect the phase of slow growth and 
uncertainty to be largely behind now paving way for re-rating 

➢ We expect price target of Rs2,800 in a span of 12-15 months 

FINANCIALS 

Particulars (Rs in mn) - Stdln FY17 FY18 FY19 FY20 FY21E FY22E FY23E 

NII 105,983  108,715  126,988  129,302  178,395  196,246  221,411  

Growth (%) 12.9  2.6  16.8  1.8  38.0  10.0  12.8  

PPOP 108,595  131,714  130,888  203,265  152,712  172,596  194,552  

Growth (%) 6.0  21.3  -0.6  55.3  -24.9  13.0  12.7  

PAT 74,426  109,593  96,325  177,697  102,917  123,677  142,497  

Growth (%) 4.9  47.3  -12.1  84.5  -42.1  20.2  15.2  

 BVPS (Rs) 249.6 389.4 449.4 497.4 573.1 619.1 663.5 

        

ROE (%) 20.2 20.9 13.5 21.7 11.6 12.2 12.8 

ROA (%) 2.4 3.0 2.2 3.6 1.9 2.0 2.1 

        

P/E 48.3 33.7 40.1 22.1 39.3 32.8 28.5 

P/BV 9.1 5.8 5.1 4.6 4.0 3.7 3.4 

 Source: Bloomberg, MNCL Research 



 

 

Infosys 

  
Industry 

Buying Range 
(Rs) 

CMP (Rs) Target (Rs) 
Upside 

Potential - % 
Time Horizon 

IT Services 1,050-1,100 1,137 1,300 14% 12-15 Months 

SHARE DETAILS   

Scrip Code (NSE) INFY 

Eq. Share O/s (in Cr) 424.1  

Face Value 5 

LTP (as on 9.11.20) 1,137  

Market Cap (in Cr) 473,966  

52 Week High 1,186  

52 Week Low 509  

Avg Volume (3M) 10,962,930  

Avg Value (3M) 11,369,850,000  

  

SHAREHOLDING PATTERN %  
(SEP 2020) 

Promoters 13.0 

Institutions 56.3 

Non-Institutions 30.7 

Total 100.0 

  

CHG IN SHAREHODING % 
LAST 12 MONTHS 

Promoters -0.2 

Institutions 0.0 

 

FUNDAMENTAL VIEW 

➢ The low growth phase that characterised the previous management 
dispensation has now been decisively reversed by the new CEO, clearly 
manifested by the blockbuster first two quarters of FY21, as well as an 
encouraging lift in guidance after Q2FY21 results. 

➢ Its successful journey to scale building has been built on two key pivots 
– large deals (Vanguard example) and aggressive cloud/AI adoption by 
clients, the latter further propelled by the pandemic. 

➢ Whereas the general sector tailwinds from the pandemic have benefited 
most IT services companies, Infy has clearly outperformed on margin 
expansion, a trend that is likely to stay. 

➢ All the above culminate in a phenomenon that’s the main pillar of our 
conviction – re-rating and an ongoing shrinkage of the discount to 
market leader TCS who Infy has been consistently outperforming over 
the last year or so. 

➢ As a result, on a pro-forma basis we are valuing Infy at 25x Dec’22 
consensus earnings, i.e. Rs1,300. It is at a slight premium to the one-year 
forward earnings that it is trading at now. 

 

  

 

FINANCIALS 

Particulars (Rs in mn) - Cons FY17 FY18 FY19 FY20 FY21E FY22E FY23E 

Revenue 684,840  705,220  826,750  907,910  984,459  1,096,858  1,219,755  

Growth (%) 9.7  3.0  17.2  9.8  8.4  11.4  11.2  

EBITDA 186,040  190,110  208,910  222,670  267,054  291,080  323,152  

Growth (%) 8.9  2.2  9.9  6.6  19.9  9.0  11.0  

EBITDA Margin (%) 27.2  27.0  25.3  24.5  27.1  26.5  26.5  

PAT 143,530  160,290  154,040  165,940  186,550  208,850  235,317  

Growth (%) 6.4  11.7  -3.9  7.7  12.4  12.0  12.7  

                

ROE (%) 22.0 23.9 23.7 25.5 26.7 26.9 27.5 

        

P/E 36.0 31.8 31.9 29.0 25.7 23.0 20.5 

P/BV 7.5 7.6 7.5 7.3 6.6 5.9 5.4 

EV/EBITDA 10.8 11.6 14.2 11.4 17.3 15.9 14.3 

Dividend Yield (%) 1.1 1.5 1.6 1.6 2.4 2.7 3.0 

 Source: Bloomberg, MNCL Research 



 

 

Kotak Mahindra Bank 

 

 

  

Industry 
Buying Range 

(Rs) 
CMP (Rs) Target (Rs) 

Upside 
Potential - % 

Time Horizon 

BFSI 1,600-1,750 1,728 2,000 16% 12-15 Months 

SHARE DETAILS   

Scrip Code (NSE) KOTAKBANK 

Eq. Share O/s (in Cr) 191.3  

Face Value 5 

LTP (as on 9.11.20) 1,728  

Market Cap (in Cr) 340,070  

52 Week High 1,752  

52 Week Low 1,000  

Avg Volume (3M) 4,851,781  

Avg Value (3M) 6,828,844,000  

  

SHAREHOLDING PATTERN %  
(SEP 2020) 

Promoters 26.0 

Institutions 57.5 

Non-Institutions 16.5 

Total 100.0 

  

CHG IN SHAREHODING % 
LAST 12 MONTHS 

Promoters -4.0 

Institutions 5.1 

 

FUNDAMENTAL VIEW 

➢ Kotak Mahindra Bank (Kotak) is one of India’s leading private sector 
banks with a strong CASA franchise and a long track record   

➢ Kotak has shown very strong NII growth (in last 3/5Y as well as in 
H1FY21), extremely strong CASA franchise build up (now c.57%, industry-
best) and strong consolidated earnings show by subsidiaries like Kotak 
Sec, Kotak Life Insurance and others 

➢ Good risk management shown by the bank in last 12 months when 
economy was slowing down which is typical Kotak style and hence good 
control on GNPA & NNPA. The loan book has hardly grown in last 12 
months but NII and pre-tax operating profit has grown. 

➢ Kotak is also best placed to do any smart M&A and grow its balance sheet 
at attractive valuations (as all BFSI space companies have seen valuation 
dip and are good acquisition candidates). This ties in well with the CEO’s 
recent allusion to KMB intending to turn a shade more aggressive. 

➢ We remain confident on Kotak’s ability to grow ahead of competition and 
expect a price target of Rs2000 within a span of 12-15 months 

  

 

FINANCIALS 

Particulars (Rs in mn) - Cons FY17 FY18 FY19 FY20 FY21E FY22E FY23E 

Total Income 225,263  263,465  307,925  344,651  331,467  375,073  410,320  

Growth (%) 34.3  17.0  16.9  11.9  -3.8  13.2  9.4  

PPOP 73,319  91,582  105,757  114,218  136,253  154,657  178,951  

Growth (%) 45.9  24.9  15.5  8.0  19.3  13.5  15.7  

PPOP/Total Income (%) 32.5  34.8  34.3  33.1  41.1  41.2  43.6  

PAT 49,404  62,010  72,041  85,934  89,470  105,010  133,465  

Growth (%) 42.8  25.5  16.2  19.3  4.1  17.4  27.1  

 BVPS (Rs) 209.1 264.9 305.3 350.9 377.7 424.1 483.9 

        

ROE (%) 13.8 13.9 13.2 13.7 11.8 11.3 12.5 

ROA (%) 1.9 2.0 2.0 2.1 1.9 2.0 2.1 

        

P/E 64.0 52.7 45.6 38.3 41.9 35.9 28.9 

P/BV 8.2 6.5 5.6 4.9 4.6 4.1 3.6 

 
Source: Bloomberg, MNCL Research 



 

 

Polycab  

Industry 
Buying Range 

(Rs) 
CMP (Rs) Target (Rs) 

Upside 
Potential - % 

Time Horizon 

Wires & 
Cables/FMEG 

900-950 926 1,280 38% 12-15 Months 

SHARE DETAILS   

Scrip Code (NSE) POLYCAB 

Eq. Share O/s (in Cr) 14.9  

Face Value 10 

LTP (as on 9.11.20) 926  

Market Cap (in Cr) 13,824  

52 Week High 1,182  

52 Week Low 570  

Avg Volume (3M) 296,767  

Avg Value (3M) 265,012,800  

  

SHAREHOLDING PATTERN %  
(SEP 2020) 

Promoters 68.5 

Institutions 18.3 

Non-Institutions 13.2 

Total 100.0 

  

CHG IN SHAREHODING % 
LAST 12 MONTHS 

Promoters -0.2 

Institutions 0.3 

 

FUNDAMENTAL VIEW 

➢ Polycab is India’s leading player in cables & wires with 18% market share 
in organized segment and 12% on overall basis. It is also one of the fast 
emerging player in the fast moving electrical goods (FMEG) segment with 
a diverse offering 

➢ Strong growth prospects in FMEG segment – started 5 years back and 
scaling up nicely now 

➢ Strong market share gains opportunity due to shift from unorganized to 
organized segment and strong market positioning of Polycab in both 
segments 

➢ Cables & wires industry growth seen at 8% CAGR over FY20-23E. 
Leadership position in Cables & wires likely to help in market share gains 

➢ FMEG industry growth CAGR also expected at 8% CAGR over FY20-23E but 
market share gains for Polycab (from 1% currently) expected to result in 
much higher CAGR (above 20% CAGR expected) 

➢ Expanding EBIT margins in the FMEG business would provide strong 
impetus to earnings growth 

➢ Strong competitive edge led by product innovation & quality, backward 
integration and R&D. Strong distribution reach across the country with 
3400+ dealers 

➢ Increasing presence in B2C FMEG segment which is witnessing higher 
demand 

➢ Strong balance sheet with net cash > Rs6bn at Sep’20 

➢ We value Polycab at 20x FY23E P/E to arrive at a target price of 1,280 

 

  

 

FINANCIALS 

Particulars (Rs in mn) - Cons FY17 FY18 FY19 FY20 FY21E FY22E FY23E 

Revenue 55,001  66,356  79,508  87,298  79,857  97,020  108,495  

Growth (%) 5.7  20.6  19.8  9.8  -8.5  21.5  11.8  

EBITDA 4,799  7,289  9,528  11,350  9,876  12,631  14,101  

Growth (%) -2.2  51.9  30.7  19.1  -13.0  27.9  11.6  

EBITDA Margin (%) 8.7  11.0  12.0  13.0  12.4  13.0  13.0  

PAT 2,327  3,580  4,997  7,591  6,934  8,536  9,525  

Growth (%) 25.9  53.9  39.6  51.9  -8.7  23.1  11.6  

                

ROE (%) 12.3 16.5 19.2 22.7 16.4 17.5 16.9 

        

P/E    18.3 20.1 16.3 14.6 

P/BV    3.6 3.2 2.8 2.4 

EV/EBITDA    9.6 13.9 10.8 9.7 

Dividend Yield (%)    1.1 0.6 0.9 1.2 

 Source: Bloomberg, MNCL Research 



 

 

Syngene International 

 

  

Industry 
Buying Range 

(Rs) 
CMP (Rs) Target (Rs) 

Upside 
Potential - % 

Time Horizon 

Pharmaceuticals 500-540 536 700 30.6% 12-15 Months 

➢ Syngene was set-up in 1993 as a subsidiary of Biocon group, which 
currently holds 70% stake in the company 

➢ Started as a contract research organization (CRO), it has 
metamorphosed into a complete CDMO player over the last few years  

➢ It is poised to gain market share in the growing CRAMS industry led by 
its excellent track record, complete offering, strong execution and low-
cost advantage 

➢ Significant capex of US$350mn nearing completion which is adding 
capabilities in API manufacturing and biologics manufacturing apart 
from traditional discovery services and R&D centers. This would aid 
strong growth from FY22E onwards 

➢ Integrated offering for its clients covering the whole life cycle of a 
molecule. Constant focus on innovation and strong parentage 

➢ Increased trend of outsourcing of R&D efforts by innovator pharma 
companies to improve operational efficiency 

➢ Significant cost advantage over global peers led by low cost of highly 
skilled scientist pool (85% employees are scientists) 

➢ Strong net cash balance sheet to help manage cash flows 

➢ We value Syngene at 25x FY23E EV/EBITDA to arrive at a fair value of 
Rs700 

 

  

 

Particulars (Rs in mn) - Cons FY17 FY18 FY19 FY20 FY21E FY22E FY23E 

Revenue 11,695  13,245  18,256  20,119  22,515  26,732  32,212  

Growth (%) 7.7  13.3  37.8  10.2  11.9  18.7  20.5  

EBITDA 3,910  4,261  5,387  6,035  6,895  8,554  10,487  

Growth (%) -1.9  9.0  26.4  12.0  14.2  24.1  22.6  

EBITDA Margin (%) 33.4  32.2  29.5  30.0  30.6  32.0  32.6  

PAT 2,873  3,054  3,316  4,121  3,912  4,870  6,287  

Growth (%) 19.3  6.3  8.6  24.3  -5.1  24.5  29.1  

                

ROE (%) 23.6 19.5 18.0 19.9 15.9 17.0 18.7 

        

P/E 74.2 70.8 65.1 52.6 54.8 44.3 34.0 

P/BV 15.4 12.7 11.1 10.0 8.6 7.4 6.2 

EV/EBITDA 25.9 26.9 21.0 14.9 30.9 24.9 20.3 

Dividend Yield (%) 0.1 0.1 0.0 0.0 0.1 0.1 0.1 

 

FUNDAMENTAL VIEW 

FINANCIALS 

Source: Bloomberg, MNCL Research 

SHARE DETAILS   

Scrip Code (NSE) SYNGENE 

Eq. Share O/s (in Cr) 40.0  

Face Value 10 

LTP (as on 9.11.20) 536  

Market Cap (in Cr) 21,538  

52 Week High 597  

52 Week Low 202  

Avg Volume (3M) 977,533  

Avg Value (3M) 522,893,800  

  

SHAREHOLDING PATTERN %  
(SEP 2020) 

Promoters 70.6 

Institutions 21.2 

Non-Institutions 8.2 

Total 100.0 

  

CHG IN SHAREHODING % 
LAST 12 MONTHS 

Promoters -0.2 

Institutions -1.6 

 



 

 

     Disclaimer 
Disclaimer: Monarch Networth Capital Limited (hereinafter MNCL), a publically listed company, is engaged in services of retail broking, credits, portfolio 
management and marketing investment products including mutual funds, life & general insurance and as such prepares and shares research data and reports 
periodically with clients, investors, stake holders and general public in compliance with Securities and Exchange Board of India Act, 1992, Securities And 
Exchange Board Of India (Research Analysts) Regulations, 2014 and/or any other applicable directives, instructions or guidelines issued by the Regulators 
from time to time.  

Research report is a written or electronic communication that includes research analysis, research recommendation or an opinion concerning securities or 
public offer, providing a basis for investment decisions. The views expressed therein are based solely on information available publicly/internal data/other 
reliable sources believed to be true. The information is provided merely as a complementary service and do not constitute an offer, solicitation for the 
purchase or sale of any financial instruments, inducement, promise, guarantee, warranty, or as an official confirmation of any transactions or contract of any 
kind.  

Research data and reports published/ emailed/ text messaged via Short Messaging Services, Online Messengers, WhatsApp etc/transmitted through mobile 
application/s, including but not limited to FLIP™, Video Widget, telephony networks, print or electronic media and or those made available/uploaded on 
social networking sites (e.g. Facebook, Twitter, LinkedIn etc) by MNCL or those recommendation or offers or opinions concerning securities or public offer 
which are expressed as and during the course of “Public Appearance” are for informational purposes only. The reports are provided for assistance and are 
not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of any use made of this information. 
Though disseminated to clients simultaneously, not all clients may receive the reports at the same time. MNCL will not treat recipients as clients by virtue of 
their receiving this report.  

The reports include projections, forecasts and other predictive statements which represent MNCL’s assumptions and expectations in the light of currently 
available information. These projections and forecasts are based on industry trends, circumstances and factors which involve risks, variables and 
uncertainties. The actual performance of the companies represented in the report may vary from those projected. The projections and forecasts described in 
this report should be evaluated keeping in mind the fact that these-  

• are based on estimates and assumptions  

• are subject to significant uncertainties and contingencies  

• will vary from actual results and such variations may increase over a period  

• are not scientifically proven to guarantee certain intended results  

• are not published as a warranty and do not carry any evidentiary value.  

• are not based on certain generally accepted accounting principles  

• are not to be relied on in contractual, legal or tax advice.  

Prospective investors and others are cautioned that any forward-looking statements are not predictions and may be subject to change without notice. 
Reports based on technical analysis is focused on studying charts of a stock's price movement and trading volume, as opposed to focusing on a company's 
fundamentals and as such, may not match with a report on a company's fundamentals.  

Though we review the research reports for any untrue statements of material facts or any false or misleading information, we do not represent that it is 
accurate or complete and it should not be relied on in connection with a commitment or contract whatsoever. Because of the possibility of human, technical 
or mechanical error by our sources of transmission of Reports/Data, we do not guarantee the accuracy, adequacy, completeness or availability of any 
information and are not to be held responsible for any errors or omissions or for the results obtained from the use of such information. MNCL and/or its 
Affiliates and its officers, directors and employees including the analysts/authors shall not be in any way responsible for any indirect, special or consequential 
damages that may arise to any person from any inadvertent error in the information contained in the reports nor do they take guarantee or assume liability 
for any omissions of the information contained therein. Information contained therein cannot be the basis for any claim, demand or cause of action. These 
data, reports and information do not constitute scientific publication and do not carry any evidentiary value whatsoever.  

The reports are not for public distribution. Reproduction or dissemination, directly or indirectly, of research data and reports of MNCL in any form is 
prohibited except with the written permission of MNCL. Persons into whose possession the reports may come are required to observe these restrictions. 
Opinions expressed therein are our current opinion as of the date appearing on the report only. Data may be subject to update and correction without 
notice. While we endeavour to update on a reasonable basis the information discussed in the reports, there may be regulatory, compliance, or other reasons 
that prevent us from doing so.  

The reports do not take into account the particular investment objectives, financial situations, risk profile or needs of individual clients. The user assumes the 
entire risk of any use made of this information. Each recipient of the reports should make such investigation as deemed necessary to arrive at an 
independent evaluation of an investment in the securities of companies referred to in such reports (including the merits and risks involved).  

Certain transactions - futures, options and other derivatives as well as non-investment grade securities - involve substantial risks and are not suitable for all 
investors. Investors may lose his/her entire investment under certain market conditions. Before acting on any advice or recommendation in this material, 
investors should consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice. The price and value of 
investments referred to in research reports and the income from them may fluctuate. Transaction costs may be significant in option strategies calling for 
multiple purchase and sales of options. Foreign currencies denominated securities are subject to fluctuations in exchange rates that could have an adverse 
effect on the value or price of or income derived from the investment. Investors in securities such as ADRs, the value of which are influenced by foreign 
currencies effectively assume currency risk.  

The recommendations in the reports are based on 12-month horizon, unless otherwise specified. The investment ratings are on absolute positive/negative 
return basis. It is possible that due to volatile price fluctuation in the near to medium term, there could be a temporary mismatch to rating. For reasons of 
valuations/return/lack of clarity/event we may revisit rating at appropriate time. The stocks always carry the risk of being upgraded to buy or downgraded to 
a hold, reduce or sell. The opinions expressed in the reports are subject to change, but we have no obligation to tell our clients when our opinions or 
recommendations change. The reports are non-inclusive and do not consider all the information that the recipients may consider material to investments. 
The reports are issued by MNCL without any liability/undertaking/commitment on the part of itself or any of its entities.  

Recipients of the research reports should assume that entities of MNCL may receive commission, brokerage, fees or other compensation from the company 
or companies that are the subject of the reports. We and our affiliates, officers, directors, and employees, including persons involved in the preparation or 
issuance of reports/data/material, may, from time to time have 'long' or 'short' positions in, act as principal in, and buy or sell the securities thereof of 
companies mentioned therein or be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as market 
maker in the financial instruments of the company/ies discussed therein or act as advisor or lender/borrower to such company/ies or have other potential 
conflicts of interests with respect to any recommendation and related information and opinions.  

 

 

 

 



 

 

     Disclaimer 

 
We further undertake that-  

• No disciplinary action has been taken against the research analyst or MNCL by any authority in connection with their respective business activity.  

• MNCL, Research analysts, persons reporting to research analysts and their relatives may have financial interests and material conflict of interest in 

the subject company.  

• MNCL, Research analysts, persons reporting to research analysts and their relatives may have actual/beneficial ownership of 1% or more in the 

subject company’s securities, at the month immediately preceding the date of publication of this research report.  

Past performance is not a guide for future performance, future returns are not guaranteed, and investors may suffer losses which may exceed their original 

capital.  

The securities described herein may not be eligible for sale in all jurisdictions or to all categories of investors. The countries in which the companies mentioned 

in this report are organized may have restrictions on investments, voting rights or dealings in securities by nationals of other countries. 

Distributing/taking/sending/dispatching/transmitting this document in certain foreign jurisdictions may be restricted by law, and persons into whose possession 

this document comes should inform themselves about and observe any such restrictions. Failure to comply with this restriction may constitute a violation of any 

foreign jurisdiction laws.  

 “Research Report is based on only financials and future/ current prospective of the company , any relations with the company does not have any impact on the 

research analysis of the company , “MNCL” directly or indirectly may be associated with the company in business or regulatory relations” 

The user should consult their own advisors to determine the merits and risks of investment and also read the Risk Disclosure Documents for Capital Markets and 

Derivative Segments as prescribed by Securities and Exchange Board of India before investing in the Indian Markets.  

“Research recommendations are purely given on Technical Research and Analysis on the mentioned stocks , we as an entity / group companies / family does 

not have any direct or indirect connection with the recommended companies , we can have  position or investment at our end in some of the recommended 

stocks as an entity / group companies / family.” 

 

Analyst holding in stock: NO  

Key to MNCL Investment Rankings  

Buy: Upside by >15%, Accumulate: Upside by 5% to 15%, Hold: Downside/Upside by -5% to +5%, Reduce: Downside by 5% to 15%, Sell: Downside by >15%  

 

Monarch Networth Capital Ltd. (www.mnclgroup.com)  

Office: - 9th Floor, Atlanta Centre, Sonawala Lane, Opp. Udyog Bhavan, Goregaon (E), Mumbai 400 063. Tel No.: 022 30641600 

 


