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Dixon Technologies Limited 17,195 21,574
Azad Engineering Limited 1,640 2,145
Syrma SGS Technology Ltd 830 1,035
Canara Bank 128 151

Cholamandalam Investments & Finance Ltd 1,647 1,935

Technical Picks:

25%
31%
25%
18%
18%

Nykaa 15% 23%
Swiggy 435 480 10% 517 19%
KEI Industries 4,311 4,680 9% 5,251 22%
Bajaj Auto Ltd 9,066 10,200 13% 11,000 21%
Bharat Electronics Limited 409 451 10% 500 22%

401.5

3,878

8,250
369

CMP as on 13t Oct, 2025
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DIXON TECHNOLOGIES (INDIA) LTD

* Founded in 1993, the company evolved from a small
Noida-based TV assembler into India’s largest EMS player
in India.

» Today Dixon is the largest mobile phone manufacturer in
India, accounting for 2 out of every 10 phones made in
India, beating even Foxconn (i-Phones) and Samsung.

* Distinguished as the only Indian company ranked among
the global top 20 EMS firms by revenue, with a unique JV
driven growth model.

Superlative Q1FY26 YoY Growth:

The Company reported consolidated revenue of 12,838 crores in
Q1FY26, marking 95% YoY growth mainly due to strong mobile
and EMS segment, with EBITDA rising 89% to 3484 crores and net
profit doubling to X280 crores from X140 crores last year.

Strong Segmental Growth Led by Mobiles Phones :

Mobile and EMS, contributing 91% of revenue, grew 125% YoY to
%11,663 crore, while Consumer Electronics, Home Appliances, and
Lighting posted 672 crore, X313 crore, and X188 crore

The Latest JV & Management Guidance:

Dixon’s latest 74:26 JV with Longcheer of China (world’s #2 in
terms of ODM smartphone shipments in 2024, with a 27% global
market share) brings deep tech expertise. The management has

guided for an overall revenue growth of a robust 40-45% in FY26.
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CMP / Target [ Upside% ¥17,195/321,574/25%
B Mobile & Other
Fpy—— 52 week H/L (INR) 319,150 /12,202
P/E (TTM) 88
B Consumer B
Electronics &
: Market Cap (%cr) 31,04,264
o Appliances
Lo Home Appliances (?Cr)
Lighting Products
Sales 12,192 17,691 38,860
O perating Profit 519 705 1,515
Operating Profit Margin (%) 4 4 4
Profit After Tax 255 375 1,233
12,836 Profit A fter Tax Margin (%) 2 2 3

6,580

G 3,272

Q1FY23 Q1FY24 QIFY25 Q1FY26
CMP as on 13th Oct,2025
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AZAD ENGINEERING LIMITED

» AZAD is a precision engineering company supplying life and
mission critical components to the Oil & Gas, Aerospace,
Defence and Power Utilities sectors, for the last 17 years.

» With deep engineering and advanced manufacturing
capabilities, AZAD services global OEMs such as Boeing,
Airbus, Mitsubishi and GE Vernova, in 17+ countries including
the USA, Europe, China, Japan and the Middle East.

* Their products range from airfoils for turbine engines to
precision components for combustion, propulsion,
hydraulics, controls and much more.

Robust Revenue and PAT Growth in Q1FY26:

The company reported its best ever quarter, with consol. revenue of
X135crores, up 37% YoY, with PAT rising 75% to ¥30crores, driven by
strong growth across segments. Energy and O&G which makes up
80% of revenue, grew by 42% and Aerospace & Defence grew by 26%.

Scaling Operations for Future Growth:

The company expansion strategy is a key growth driver, with Phasel
adding a 94,899sgmt facility. Enhanced Aerospace & Defense
capacity is expected to accelerate segment contribution, positioning
the company for stronger, diversified growth.

Strong Order Book Underpins Outlook:

The company’s diversified order book of over 6,000 crores underpins
management’s confidence, reaffirming 25-30% FY26 revenue growth
driven by healthy visibility and strategic capacity expansion.

=

CMP [ Target /| Upside%

52 week H/L (INR)

P/E (TTM)
B Energy & Oil & Gas
Market Cap (cr)
B Aerospace &
Defence
Others
Sales

O perating Profit

Operating Profit Margin (%)

Profit After Tax

Profit A fter Tax Margin (%)

QlFyz4 Q1FY25 Q1FY2e

252

72

29
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¥1,640/32,145/31%
1,930/1,128
106
10,590
(Xcr)
341 457
117 161
34 35
59 87
17 19

CMP as on 13th Oct,2025
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SYRMA SGS TECHNOLOGY LTD

* SYRMA is leading Indian Electronics Systems Design and
Manufacturing (ESDM) company with over four decades of
industry expertise.

* It operates 18 manufacturing facilities across key Indian
states and strategic R&D centers in India and Stuttgart,
Germany.

* The company has forayed into the PCB business via a JV 28
with Shinyup, which upon stabilization should take
EBITDA Margins up to 15-18%. The first phase will incur a
capex of USS$S90 million over the next 3-5 years.

20

Strong Profit Growth Amid Strategic Shift in Q1FY26:
The company reported consolidated revenue of 960 crore, down

18.3% YoY due to reduced focus on low-margin consumer REVENUE BREAKUP — Q1FY26
segments, while EBITDA surged 75% YoY to 396 crore, expanding

margins to 10.7%, and net profit rose 150% YoY to %50 crore. Sl

Q1FY23 Q1FY24 Q1FY25 Q1FY26

Healthy Order Pipeline Driving Growth :
The company holds a strong order book of *5,400-5,500 crore as

B Auto

of Q1FY26, ensuring healthy revenue visibility, with around 70%

contribution from high-margin segments like automotive, ) LB E

) ) m Healthcare
industrial, and healthcare. .
Industrials

Optimistic Guidance with Margin Expansion for FY26: IT & Railways

Management expects 30-35% revenue growth in FY26 with
improved EBITDA margins of 8.5-9%, driven by a strong order

book and focus on high-margin segments.

YOY QUARTERLY NET PROFIT (RS CRORE)
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PRICE & TARGETS

CMP /| Target /| Upside% ¥830/31,035/25%
52 week H/L (INR) 875 /355
P/E (TTM) 79
Market Cap (Xcr) 15,956
(Xcr)
Sales 2,048 3,154 3,787
O perating Profit 192 203 323
Operating Profit Margin (%) 9 6 9
Profit After Tax 123 124 184
Profit A fter Tax Margin (%) 6 4 5

OUTLOOK & VALUATION:

WITH OPERATING INCOME EXPECTED TO GROW BY A CAGR OF 30%
OVER THE NEXT 2 YEARS AND PAT MARGINS STABILIZING AT

AROUND 7%, TOGETHER WITH THE MARGIN EXPANSION ACCRUING
FROM THE PCB BUSINESS, WE VALUE THE COMPANY AT AP/E OF 45
XTHE FY27E EPS OF X23, TRANSLATING TO ATARGET PRICE OF
31,035, AN UPSIDE OF AROUND 25%.

CMP as on 13t Oct,2025
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CANARA BANK

 Established in 1906, Canara Bank is among India’s oldest
and most respected public sector banks with 119 years of

banking excellence 4,752 CMP / Target / Upside% 3128/3151/18%
* It has grown into the country’s fourth-largest public - 52 week H/L (INR) 129 /78.6
sector bank, leveraging scale and operational synergies. 3,535 P/BV (TTM) 1.2
* The bank's market share stands at 5.8% in net advances
Market Cap (Xcr) 1,15,778
and 6.4% in total deposits as of June 2025.
2,022 (Xcr)
Strong Q1 Performance:
The Bank delivered strong Q1 FY26 results, with totalincomerising Interest Income 84,420 1,08,690 1,19,760
11.88% YoY to 38,063 crore and net profit increasing 21.69% YoY Net Interest Income 21440 26.570 47 070
to 4,752 crore, highlighting robust operational execution and (NS ’
: o Net interest Margin o o o
enhanced profitability. Q1FY23 QiFY24 Q1FY35 Q1FY26 O 2.56% 2.68% 2.41%
Enhanced Asset Strength : GNPA% 5.40% 4.20% 2.90%
The Bank’s asset quality strengthened in Q1 FY26 with PCR at NNPAY 1.70% 1.30% 0.70%
93.17% (up 395 bps YoY), Gross NPA improving to 2.69% (down 145 N
. . . : dj. k |
bps), and Net NPA declining to 0.63% (down 61 bps), underscoring 334 Adi- Book Value (ABV) es 50 22
strong risk management. 2.94 o
Confident Growth Outlook FY26: '
Management’s optimistic FY26 guidance reflects confidence in
growth and operations; global business rose 10.98% YoY to 325.64
lakh crore with a 74.70% credit-deposit ratio. o o8 0.70 S e
Sep-24 Dec-24 Mar-25 Jun-25

B Gross NPA[%) Met NPA (%) CMP as on 13 Oct,2025
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CHOLAMANDALAM INVESTMENT & FINANCE COMPANY LTD

* CIFC is a leading diversified NBFC and key subsidiary of
the Murugappa Group, one of India’s oldest business

Conglomerates founded in 1900. CMP /Target/ Upside% ¥1,647/%1,935/18%
* Strong nationwide presence with 1,703 branches, deeply BB 52 week H/L (INR) 1,684 /1,168

entrenched in tier 3-6 cities and rural/semi-urban 168,832 P/BV (TTM) 6.5

markets.

. . . . . . . Market Cap (%cr) 1,38,595
» Operates as a diversified financial services provider with 122,755

retail lending focus across multiple asset classes. - (Xer)
Resilient Q1FY26 Results: Net Income 7,229 9,986 13,570
The company posted strong Q1FY26 results with consolidated PAT 2,666 3,423 4,259
I 0
income of 29,383 crores, up 22% YoY, and PBT of 31,136 crores, a - o P [ RO A% >.80% > 60% > 20%
21% rise. This performance highlights resilient growth and

L ; _ _ ROE % 20.50% 20.20% 19.70%
disciplined execution across key business segments despite a
challenging environment. G NPA% 4.60% 3.50% 4.00%
Robust AUM Growth: NNPA% 3.10% 2.30% 2.60%
In Q1FY26, the company’s AUM rose to 2,07,663 crores, reflecting
a strong 23% YoY growth from X1,68,832 crores. This momentum
was largely driven by vehicle finance and loan against property, Q1FY25 —
despite flat disbursement growth during the quarter.
Healthy Asset-Liability Management:

.. oy , Q1FY24

The company maintains 17,226 crore in liquid assets, ensuring
sound ALM with no negative mismatches, and expects full-year
disbursement growth of around 10%. Q1FY23

CMP as on 13th Oct, 2025



FSN E-COMMERCE VENTURES

SMA (50, close) 194.70

| 52 week H/L (INR)
’ 400.00
Market Cap (Xcr)
|‘ , 360.00
”“" 200 SMA
320.00 50 SMA
Post | 261.50 RSI
NYKAA | 261.50
4d Oh
13127 * The stock prices continue to traded in

breakout.

RS (14, close) 70.12

comfortable on the bullish zone.

S 2 O P il
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FSN E-Commerce Ventures Ltd. + 1W + NSE 0264.00 H267.50 L260.30 €261.50 -3.70 {-1.39%) IR CMP / Target /| Upside% X261 /300~ 320/ 15% ~ 23%

3268 /X155
% 74,207
197
233

55

higher & higher bottom

formation. The prices continue to trade above the cup & handle

* The neckline is placed near 230 levels which coincides with its 50
EMA & the 200 SMA is placed near 197 levels.

* The pattern upside signals near 300-320 levels. The RSI is very

CMP as on 13t Oct,2025
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SWIGGY

PRICE & TARGETS

Swiggy Limited - 1D - NSE 0435.00 H437.60 L431.30 C434.50 -1.05 (-0.24%) INR CMP [/ Target / Upside% ¥435 /480~ 517/ 10% ~ 19%

SMA (50, close) 421.17
600.00 52 week H/L (INR) 617 /297

560.00 Market Cap (Zcr) % 1,08,424
520.00 200 SMA 392

480.00 50 SMA 421

)
‘Ml Hil’lu."! || SWIGGY | 434,50 RSI s
T e 2117

ﬂi] U

i 408.40

M * Thestock prices continues to trade in higher top higher bottom
360.00

formation in an uptrend channel.

Mll

! Ml"’,'|wh'“w“" T
X W’
S

320.00

280.0 * On the weekly time frame the stock prices have formed a bullish

RSI (14, close) 54.71

engulfing & retested the previous rectangle breakout.

The RSI has also formed a positive reversal adding further
bullishness. An initial upside can be expected near 480 followed by
517.

CMP as on 13th Oct,2025
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KEI INDUSTRIES LTD

PRICE & TARGETS

KEI Industries Limited + 1W - NSE 04,250.00 H4,325.00 L4,227.30 €4,312.00 +33.80 (+0.79%) INR CMP |/ Target [ Upside% 34311 /34680 ~ 5251/ 9% ~ 22%

uuuuuuuu

5,500.00 52 week H/L (INR) 4724 | 32444

Market Cap (Zcr) % 41,307
200 SMA 3652
50 SMA 4014
RSI 66

£00.00 « Thestock has been consistently forming higher highs and higher
1000 lows, moving within a rising channel.
@ 1,000.00
_____ NN S b » ltistrading well above all its short-term and long-term moving
o \)\/\f\\/“wr\_,_\ﬁ //\r\fm—f\/’“/' ﬁ averages, showing strong upward momentum. Momentum
\W\i/ ___________________________ 0 indicators and oscillators have given a buy signal on both the daily
Mar May Jul Sep Nov 2025 Mar May Jut Sep and weekly charts, confirming the positive trend.

* On the weekly chart, the stock has also broken out above a falling
trend line.

* Based on this setup, the stock is expected to move towards new
record highs at 5,251, with support placed at the 100-DMA around
3,881.

CMP as on 13t Oct,2025
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BAJAJ AUTO

PRICE & TARGETS

Bajaj Auto Limited - 1W - NSE 08,947.00 H9,084.00 L8,917.00 C9,066.00 +119.50 (+1.34%) INR .
CMP [ Target /| Upside% 9066 /10200 ~ 11000/ 13% ~ 21%

IHEE 52 week H/L (INR) 311991 /37088
12,000.00 Market Cap (Zcr) % 2,53,300
11,000.00 200 SMA 8309

50 SMA 8750
10,000.00

RSI 60
9,066.00
| 8,394.75 | » Thestock has formed a solid base and moved above its key short-
8,000.00 )
term and long-term moving averages.

7,000.00
1,000.00 * Ithasstrong support at the long-term 200-DMA, placed near 8,250.
— Earlier, a golden crossover occurred as the 50-DMA crossed above the
L 200-DMA, indicating the potential start of a bullish trend.
-500.00

F L 0 0 g o
e e T e e s ot « Momentum indicators and oscillators have given a buy crossover on

both the daily and weekly charts, confirming positive momentum.

* Based on this setup, the stock is expected to move towards the 11,000
level, with strong support at 8,250.

CMP as on 13t Oct,2025
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' BHARAT ELECTRONICS

PRICE & TARGETS

Bharat Electronics Limited - 1D - NSE 0412.95 H413.00 L406.35 C409.40 -4.10 (-0.9%%) INR

CMP [ Target [ Upside% 409 /451~ 500 / 10% ~ 22%
52 week H/L (INR) 3436 | 3240
Market Cap (cr) ' % 2,99,407
200 SMA 340
50 SMA 389
RSI 57

* Thestock is onthe verge of a triangle pattern breakout on the daily
chart.

* Itistrading well above all its short-term and long-term moving :
averages, indicating strong bullish momentum. /

o

\%

T T ==—mm Ay e . —--'.-.III-I-I- - S

Jun Jul

* Therecent price action, supported by higher-than-average volumes,
further strengthens the positive outlook.

* Based on this setup, the stock is expected to move towards new
record highs near 500, with strong support placed at 369.

CMP as on 13t Oct,2025
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DISCLAIMER

All returns percentages and risk ratios referred to in this material are based on publicly available information. They are in no way an indication of future returns and risk outcomes which
may vary substantially. Centrum Broking Limited is licensed Research Analyst. Centrum Broking Limited is registered with AMFI as a Mutual Fund Distributor (MFD) and receives
commissions from the AMCs.

In the preparation of the material contained in this document, Centrum Broking Limited has used information that is publicly available, including information developed in-house. Some of the
material used in the document may have been obtained from members/persons other than the Centrum Broking Limited and which may have been made available to Centrum Broking Limited.
Information gathered & material used in this document is believed to be from reliable sources. Centrum Broking Limited however does not warrant the accuracy, reasonableness and/or
completeness of any information. For data reference to any third party in this material no such party will assume any liability for the same. Centrum Broking Limited does not in any way through
this material solicit any offer for purchase, sale or any financial transaction/ mutual funds/products of any financial instrument dealt in this material. All recipients of this material should before
dealing and or transacting in any of the products referred to in this material make their own investigation, seek appropriate professional advice.

Centrum Broking Limited and any of its officers directors, personnel and employees, shall not liable for any loss, damage of any nature, including but not limited to direct, indirect, punitive,
special, exemplary, consequential, as also any loss of profit in any way arising from the use of this material in any manner. The recipient alone shall be fully responsible/ are liable for any
decision taken on the basis of this material. All recipients of this material should before dealing and/or transacting in any of the products referred to in this material make their own
investigation, seek appropriate professional advice. The investments discussed in this material may not be suitable for all investors. Any person subscribing to or investigating in any
product/financial instruments should do so on the basis of and after verifying the terms attached to such product/financial instrument.

Financial products and instruments are subject to market risks and yields may fluctuate depending on various factors affecting capital/debt markets. Please note that past performance of the
financial products and instruments does not necessarily indicate the future prospects and performance thereof. Such past performance may or may not be sustained in future.

Centrum Broking Limited or its officers, directors, personnel and employees, including persons involved in the preparation or issuance of this material may; (a) from time to time, have
investments in, long or short positions in, and buy or sell the securities mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other
compensation in the financial instruments/products/commodities discussed herein or act as advisor or lender / borrower in respect of such securities/financial
instruments/products/commeodities or have other potential conflict of interest with respect to any of the financial products including schemes of mutual funds discussed herein and related
information and opinions. The said persons may have acted upon and/or in a manner contradictory with the information contained here.

No part of this material may be duplicated in whole or in part in any form and or redistributed without the prior written consent of Centrum Broking Limited. This material is strictly confidential
to the recipient and should not be reproduced or disseminated to anyone else. Mutual fund investments are subject to market risk please read the offer document carefully before investing

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. “Investment in securities
market are subject to market risks. Read all the related documents carefully before investing.”
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Member (NSE and BSE)
Single SEBI Regn. No.: INZ000205331

Depository Participant (DP) CDSL DP ID: 12012200
Single SEBI Regn. No.: IN-DP-537-2020

Research Analyst SEBI Registration No. INH000001469 Mutual
Fund Distributor AMFI Regn No. ARN- 147569

Website: www.centrumbroking.com

Investor Grievance Email ID: investor.grievances@centrum.co.in

Compliance Officer Details:
Chintan Madiya
(022) 69559037; Email ID: compliance@centrum.co.in

Centrum Broking Ltd. (CIN :U67120MH1994PLC078125)
Registered and Corporate Office:
Level-9, Centrum House, C.S.T. Road, Vidyanagari Marg, Kalina,
Santacruz (East) Mumbai - 400098 Tel.: - +91 22 4215 9000
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