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• An AI-fueled tech rally sent US stocks to a higher close on Tuesday as ​third-quarter reporting season gained steam & buzz
around Anthropic impending IPO helped boost chip stocks.

• S&P +0.6%, Nasdaq +1.2%, Dow +0.03%

• Dow Futures is currently trading negative -0.25% (-130 pts)

• Asian markets are trading on a flat to positive note, with KOSPI +5.8% led by AI rally.

• The Nifty 50 closed flat at 22,750, down 5 points while the Midcap 100 and Smallcap 100 gained 1% & 2.7%, respectively,
supported by value buying and improving breadth in mid- and small-cap stocks following the recent sell-off.

• Gift nifty is currently trading lower -0.7%

• FIIs: +4240Cr; DIIs: -1,250 Cr

Opening Cues: Mixed to Negative

Market Setup
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Stocks in News

Avalon tech: Avalon will issue 1,937,808 warrants worth INR4.25bn to Zollner Elektronik at INR2,193.20 each, giving the
Germany-based EMS player a 2.82% stake on conversion within 18 months. Zollner pays 25% upfront and 75% on conversion.
This is positive as synergies will play out with foreign investor.
View: Positive

Mishra Dhatu: The company has signed a pact with HWB and BARC to produce nickel and cobalt from plant reverts.
View: Positive

Results:
Positive: Acutaas Chemicals, Morepen Laboratories, Unimech Aerospace, Onesource Specialty Pharma, Sky Gold & Diamonds, 
Capri Global Capital, Piramal Pharma, Radico Khaitan, Jubilant Ingrevia, Gandhar Oil Refinery, Bajaj Auto, Raymond, Tata Capital, 
SAIL, United Breweries, PG Electroplast.
Mixed: JSW Cement, Gravita India, Raymond Realty, Larsen & Toubro, JSW Infrastructure, SG Mart, Honeywell Automation 
India, LT Foods, SBI Life Insurance, Max Financial Services.
Weak:  Cipla, Kirloskar Pneumatic: Export delays impacted performance; order book ₹2,040 Cr, up 10% from FY27 opening, 
Mazagon Dock Shipbuilders, Maruti Suzuki, Indus Tower, Waaree Energies: 
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IPO & Block Deal Corner

IPO Open for 
subscription

IPO Issue Size GMP

EAAA India Alternatives Ltd. 1,200 Cr 1%

SFC Environmental 
Technologies Ltd.

667.53 Cr 6%

BLS Polymers Ltd. 255 Cr 28%

IPO Opening 
Today for 

subscription

IPO Issue Size GMP

M.K.Sons Fine Jewels 275 Cr 5%
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Initiating Coverage

▪ Jio Platforms is India’s largest digital connectivity platform, with ~533m subscribers (Jun’26) through its subsidiary Reliance Jio. Jio
leads wireless with ~41.4% of subscribers and ~42.3% of revenue, and we expect its revenue share to rise ~100bp to 43.3% by FY29
as industry revenue grows ~10% a year to ~INR4t. In home broadband, penetration is only ~4-5% against 40%+ in leading nations,
and Jio has a ~30m subscriber base. We expect it to capture ~73% of industry net adds over FY26-29 and reach ~50m subscribers.

▪ We model a ~15% smartphone tariff hike from Mar’27, ~36m consumer wireless net adds and ~27% CAGR in broadband revenue.
Together these should deliver a 14%/15%/20% CAGR in consolidated revenue/EBITDA/PAT over FY26-29, with ~64% incremental
margins.

▪ Capex has moderated to ~INR340b after the 5G rollout and should stay at INR340-360b. With rising profitability, this should
generate cumulative FCF of INR1.46t over FY26-29, enough for a net cash position by FY29. Digital platforms (cloud, enterprise, IoT)
address a INR800b+ consumer & INR5.1t enterprise market, and we expect ~23%/26%/27% revenue/EBITDA/PAT CAGR from them.

▪ Our TP rests on a DCF-backed 11.5x FY29E EBITDA (enterprise value ~INR12.8t). At the IPO price, Jio trades at par with our estimate
for Bharti’s India business, & we see scope for a near-term premium on market leadership, influence over tariffs & free float < 3%.

JIO PLATFORMS

View: BUY

CMP: INR 1,119|TP : INR 1,350 | 21% Upside, MTF Stock
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Fundamental Actionable Idea

▪ In Q2FY27, Revenue grew 28.1% YoY to INR26.2b against our estimate of INR23.5b, and EBITDA rose 119.8% to
INR3.5b (est: INR2.2b). EBITDA margin expanded 550bp YoY to 13.3% (est: 9.5%) on lower employee cost (down
260bp) and other expenses (down 310bp), even as gross margin slipped 20bp to 65.4%. Adjusted PAT of INR50m
compares with our estimated loss of INR684m. Revenue and EBITDA beat consensus by 10.0% and 42.2%.

▪ In CDMO division, revenue rose 36% YoY to INR14.2b. In 1HFY27, on-patent commercial manufacturing revenue grew
39% and innovation revenue 24%, while ADC services revenue grew 51% with 22 new customers. The Phase III
pipeline expanded to 28 molecules from 25 in Mar’26, and the Lexington expansion, which adds sterile fill-finish to
the integrated ADC offering, is on track.

▪ For 1HFY27, revenue/EBITDA grew 23%/105% to INR48.9b/INR5.4b, and the net loss narrowed by INR1.4b. Mgmt
says strong H1FY27 performance and continued business momentum have strengthen visibility and raised FY27
outlook, anticipate 19-20% revenue growth with meaningfully higher profitability.

Piramal Pharma

View: BUY

CMP: INR 198 | TP : INR 240 | 21% Upside, MTF Stock
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Velocity Idea

Key Triggers:

▪ Novo Nordisk’s shift toward oral Wegovy could increase peptide API requirements by ~73x per patient annually versus injectable Wegovy, while
a targeted ~10x increase in oral Wegovy patients by 2030 could materially expand outsourcing demand. Divi’s is well positioned given its vertical
integration and expanding peptide manufacturing capabilities.

▪ The US has issued a notice to implement Proclamation 11020, with India among 19 jurisdictions eligible for a 0% tariff rate on specialty drug
classes. This clarity reduces uncertainty around the potential tariff impact on Indian CDMOs, including Divi’s, and supports greater earnings
visibility.

▪ We expect a 21% earnings CAGR over FY26-28, supported by CDMO scale-up, new capacity commercialization, peptide opportunities and
growth in nutraceuticals and contrast media.

Divis Laboratories

CMP: ₹9,540   | TP : ₹10,800 (14%)   | SL : ₹8,870 (7%)

RECO: BUY

Technical View:

▪ The stock remains in a broader uptrend, with declines being consistently bought and the price respecting its 20-day EMA.

▪ Sustained trading above INR 9,740 could further strengthen momentum and support the next leg of the up-move.
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• Global textile and apparel demand is witnessing a gradual recovery as retailer inventory corrections near completion & discretionary spending
improves across key markets such as the US and Europe. This is expected to drive stronger order inflows, better capacity utilization & improved
earnings visibility for Indian exporters.

• India is well positioned to benefit from global supply chain diversification, supported by its strong cotton ecosystem, large manufacturing base,
competitive cost structure and improving trade relationships. Favourable tariff realignments, upcoming FTAs & schemes as PM MITRA, PLI, &
ATUFS are expected to enhance India's competitiveness in global markets.

• The sector is entering a new investment cycle with leading players expanding capacities in garments, home textiles and value-added segments.
This investment cycle is directed toward higher-margin segments such as garments, MMF, specialty fabrics and advanced textiles, along with
automation, sustainability and premiumization initiatives.

Textile & Apparel Basket

Script Market Cap (in Cr.)
CMP as on 

23rd June 2026
Weightage (%)

Welspun Living 15,500 163 20

Arvind 13,500 517 20

Pearl Global 8,900 1936 20

Indo Count 7,700 390 20

Gokuldas Exports 6,000 820 20

Time Frame: 12 months Review: Monthly Upside: 15-20% Risk: High Benchmark: Nifty 200



Investment in securities market are subject to market risks, read all the related documents carefully before investing.

12

Focus Investment Ideas

All Stocks Available in MTF Duration : 1 Year Horizon

Stock Name Rating CMP (Rs) Target (Rs) Upside (%)

Molbio Diagnostics Buy 1266 1800 42%

Syrma SGS Tech Buy 1515 2010 33%

Emcure Pharma Buy 1872 2330 24%

Lenskart Buy 670 800 19%

Adani Ports Buy 1764 2130 21%
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NIFTY (CMP : 22749) Nifty immediate support is at 22500 then 22400 zones while resistance at 22800 then 22900 zones.
Now it has to hold above 22700 zones for an up move towards 22800 then 22900 zones else weakness could be seen
towards 22500 then 22400 zones.

Nifty Technical Outlook
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SENSEX (CMP : 73598) Sensex support is at 73000 then 72700 zones while resistance at 73700 then 74000 zones. Now it has
to hold above 73500 zones for an up move towards 73700 then 74000 zones while a hold below the same could see
weakness towards 73000 then 72700 zones.

Sensex Technical Outlook
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BANK NIFTY (CMP : 53974) Bank Nifty support is at 53500 then 53000 zones while resistance at 54000 then 54250 zones.
Now it has to hold above 53750 zones for an up move towards 54000 then 54250 levels while a hold below the same could
see weakness towards 53500 then 53000 levels.

Bank Nifty Technical Outlook
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Index negated lower highs-lower lows after six sessions; RSI giving bullish crossover.

Midcap100 Index Technical Outlook

Nifty Midcap100 Stats

Advance Decline

67 33

28-10-2026
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Index has formed a Strong bullish candle.

Smallcap250 Index Technical Outlook

Nifty SmallCap250 Stats

Advance Decline

194 56

28-10-2026
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Most of the sectors ended on a positive note, led by Realty and Pharma, while Banks and Financial Services ended lower.

Sectoral Performance - Daily 

28-10-2026
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Nifty Pharma and IT registered week-on-week gains. However, Nifty Bank, PSU Bank and FMCG still showing weakness.

Sectoral Performance - Weekly

28-10-2026
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Technical – Conviction Delivery Idea

BHARTI AIRTEL
(Mcap ₹12,35,091 Cr.)

MTF Stock, F&O Stock

• Stock has witnessed Flag breakout on daily
chart.

• Strong bullish candle.

• RSI positively placed.

• We recommend to buy the stock at CMP
₹1979 with a SL of ₹1900 and a TGT of
₹2137.

RECOs CMP SL TARGET DURATION

BUY 1979 1900 2137 1 Week

28-10-2026
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Technical Stocks On Radar 

BSE LIMITED
(CMP: 3441 | Mcap: ₹1,40,357 Cr.)

MTF Stock, F&O Stock

• Stock has formed Inverted HNS breakout on daily chart.

• Surpassed 200 DEMA

• RSI Perfectly placed.

• Immediate support at 3338.

SONA BLW PRECISION FORGINGS
(CMP: 852 | Mcap: ₹53,170 Cr.)
F&O Stock

• Stock has given a Range breakout on daily chart.

• Respecting 100 DEMA.

• Surge in volumes.

• Immediate support at 826.

28-10-2026
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• Maximum Call OI is at 23000 then 22800 strike while Maximum Put OI is at 22300 then 22500 strike.

• Call writing is seen at 23000 then 22800 strike while Put writing is seen at 22700 then 22300 strike.

• Option data suggests a broader trading range in between 22400 to 23200 zones.

Nifty : Option Data
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Option - Buying side strategy

Index Single Leg Buying Multi Leg Strategy

Nifty
(Weekly)

22400 Put if it holds below 
22700 zones

Bear Put Spread (Buy 22400 PE and Sell 22300 PE) at net premium 
cost of 25-30 points

Sensex
(Monthly)

73000 Put if it holds below 
73500 zones

Bear Put Spread (Buy 73000 PE and Sell 72700 PE) at net premium 
cost of 70-80 points

Bank Nifty
52000 Put if it holds below 

53750 zones
Bear Put Spread (Buy 53500 PE and Sell 53000 PE) at net premium 

cost of 130-150 points
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Option - Selling side strategy

Index Writing

Nifty
(Weekly)

21700 PE and 
23400 CE 

Bank Nifty 49500 PE and 
57500 CE
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Option - Selling side strategy

Index Writing

Sensex
(Monthly)

71500 PE and 
74900 CE 
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Nifty Advance Decline

Stocks in Ban: SAIL
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Stocks : Derivatives Outlook
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Stocks : Options on radar

Stock Call Strike Trade Buying Range SL TGT Logic

SONACOMS 860 CE Buy 25-28 23 31 Short Covering

APLAPOLLO 2220 CE Buy 66-73 60 84 Short Covering

Stock Put Strike Trade Buying Range SL TGT Logic

BDL 1000 PE Buy 43-48 38 57
Long 

Liquidation

ASIANPAINT 2260 PE Buy 53-58 45 74
Long 

Liquidation

WAAREEENER 2260 PE Buy 105-117 94 140
Long 

Liquidation



Quant Outlook
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Option - Selling side strategy

What is this?

Based on technical indicators this strategy gives 2 stocks that have a high likelihood to fall during the day (from open to
close). This is an intraday Sell strategy which can provide a good cushioning during a black swan event.

Today’s Sell Ideas:

Stock Names Close Price SL (1%) TP (1%)

COALINDIA (Sell) 399 403 395

IDEA (Sell) 12.1 12.2 12

What are the rules?

• Stock names will be given at market open (9:15 am)

• Recommended time to entry: between 9:15 to 9:30 am.

• Entry: We short 2 stocks daily (intraday)

• Exit: we will exit at 3:15 as this is an intraday call

• SL: is placed at 1% of the open.

• Book profit: At 1% fall since open.

• In special situations the book profit might be delayed if the
stock is in free fall.
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