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" LIMITED TECHNO-FUNDA INVESTMENT BUY

NATIONAL ALUMINIUM COMPANY LTD. (Previous Close: INR80.40)

Buying Range: INR75 — INR65 | Stop-Loss: Closing Below INR55 | Target : INR100

Risk/Reward Ratio- around 1:2 Projected Profit- around 43%
Projected Timeframe - 2 Months Projected Loss- around 21%

The stock is seen taking support along the critical MA band that offers a midterm investment opportunity with favorable risk-reward ratio.

Weekly Chart:
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Technical View:

After reacting down from the recent high around 130 levels, the stock is seen taking support along the critical MA band placed around 70 levels. Both leading indicators
stochastic oscillator and RSI are seen making higher highs, which is pointing towards massive positive divergence and suggesting rise in coming days.

Based on the aforementioned explanations, we recommend buying NALCO on dips in the price range of 75-65 for the target of 100.
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NATIONAL ALUMINIUM COMPANY LTD. (Previous Close: INR80.40)

Buying Range: INR75 — INR65 | Stop-Loss: Closing Below INR55 | Target : INR100

Fundamental View:

National Aluminium Company Limited (NALCO), a Navratna group "A" CPSE, was founded in 1981. Alumina and aluminum are two products that NALCO manufactures
and sells. The company produces metallurgical grade alumina at the lowest cost and bauxite at the lowest cost in the globe. The company runs a 4.60 lakh TPA
aluminum smelter in Angul, Odisha and a 22.75 lakh TPA alumina refinery facility in Damanjodi, Koraput district.

Global Aluminium demand (primary and secondary) is forecast to grow by 33.3 MT, going from 86.2 MT in 2020 to 119.5 MT in 2030. Around 37% of this growth is
expected to come from China, followed by 26% from Asia Ex.-China, 15% from North America and 14% from Europe. During the year 2021, total world production of
Metallurgical Grade Alumina (MGA) was 131.30 Million Tonnes, registering an increase of about 3.52% compared to 126.84 Million Tonnes produced during 2020.
Alumina consumption during 2021 was 130.99 Million Tonnes as against 126.36 Million Tonnes consumed during 2020, exhibiting a YoY increase of 3.66%. China was
the major contributor in both production and consumption, having 55.05% share in production and 57.23% share in consumption of Alumina. China was the largest
producer as well as consumer during the year, contributing 57.24% share (38.58 Million Tonnes) of the world production and 58.21% (40.14 Million Tonnes) of the
world consumption of Aluminium.

At 4.1 Million Tonnes per annum (MTPA), India has the second-largest aluminium production capacity in the world, followed by Russia at 3.9 MTPA, while China has
the largest capacity. The industries that require aluminium in the country mostly include power, consumer durables, transportation, construction and packaging etc.
Aluminium is a strategic metal that propels India’s GDP. Aluminium usage in India is likely to grow at a CAGR of 6.7% annually to reach 4.84 Million Tonnes by 2026-27.
The highest growth in terms of absolute demand will come from the transportation sector which, driven by decarbonization policies and the shift from vehicles
powered by traditional fossil fuels to electric vehicles (EVs), will go from consuming 19.9 MT of aluminium in 2020 to consuming 31.7 MT in 2030. More than half of the
aluminium consumption growth coming from the transportation sector in Asia Ex.-China is expected to come from India (27%), Japan (17%) and the Middle East (12%).

NALCO runs captive, high-quality bauxite mines that provide all of the alumina needed to produce aluminum. Additionally, it runs captive coal-based power facilities
with a combined capacity of 1,200 MW, which is enough for all of its aluminum smelting needs. It has a fuel supply arrangement with Mahanadi Coalfield Limited
covering around 85% of its needs for feeding coal. Due to the enormous cost advantages provided by this integration, NALCO is now one of the few low-cost alumina
producers in the world. Additionally, NALCO's facilities are near to the origins of its raw materials, saving money on freight.

NALCO was allocated a second mining licence for the Pottangi bauxite mine in the Koraput district, close to its current refinery, with total resources of 110 million
tonnes. The mining proposal was authorized by the Indian Bureau of Mines in July 2018. NALCO exects the 5th stream expansion of Alumina refinery to be operational
by December 2024 and this stream will cost ~INR64.36 billion to enhance the refining capacity by 44% to 3.275 million metric tonnes per year (MTPA). NALCO produces
alumina at a cheap cost and enjoys large profits in the alumina market. Once the alumina expansion operations are stabilized, NALCO's total margins will increase.

The Company achieved a 40% growth in domestic metal sales and 8% increase in total metal sales during FY 2021-2022. Around 28% of the revenue and profits come
from the alumina segment while the rest comes from Aluminium. With China having a dominant share in both consumption and production — the reopening of china
should bode well for the alumina and aluminium industry coupled with additional demand from EV’s and transportation sector. Over the next 2 years the mines
expansion and capacity expansions should also start yielding results. We expect the company report and EPS of ~ INR 12 for FY24. The stock is currently trading at a p/e
multiple 6.5x, which is attractive given healthy balance sheet position and expected dividend yields of ~ 6.25%.
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BANK OF INDIA LTD. (Previous Close: INR88.25)

Buying Range: INR80 — INR70 | Stop-Loss: Closing Below INR60 | Target: INR105

Risk/Reward Ratio- around 1:2 Projected Profit- around 40%
Projected Timeframe - 1 Month Projected Loss- around 20%
After a prolonged downtrend, the stock is seen breaking out the critical descending trend line that offers a midterm investment opportunity

with favorable risk-reward ratio.
Monthly Chart:
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Analysis:

After a prolonged down trend, the stock is seen reacting up from the longer-term trend line followed by a midterm descending trend line breakout taking place around
70 levels. Rise in volume during the breakout suggesting strength of this breakout. Leading indicators Stochastic and RSI are both moving up without interruption in
tandem suggesting continuation of current bullish trend.

Based on the aforementioned explanations, we recommend buying BANK OF INDIA on dips in the price range of 80-70 for the target of 105.
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UNION BANK OF INDIA LTD. (Previous Close: INR80.80)

Buying Range: INR60 — INR50 | Stop-Loss: Closing Below INR30 | Target: INR105

Risk/Reward Ratio- around 1:2 Projected Profit- around 91%
Projected Timeframe - 3 Month Projected Loss- around 45%

The stock is seen breaking out a prolonged triangle that offers a midterm investment opportunity with favorable risk-reward ratio.

Monthly Chart:
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Analysis:

After a sustained down trend, the stock is seen breaking out a prolonged triangle taking place around 50 levels. Triangle breakout backed by massive volume pointing
towards longer-term reversal, which may unfold up move towards 105 levels. Rise in volume during the triangle formation suggesting longer-term accumulation. Leading
indicator RSI moving up without interruption while the ADX has just started trending higher above twenty also suggesting continuation of primary bullish trend.

Based on the aforementioned explanations, we recommend buying UNION BANK on dips in the price range of 60-50 for the target of 105.
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NARAYANA HRUDAYALAYA LTD.

CMP (INR) ason20n0ec202: INR 739 | Target: INR 995 | Upside (%): 35% | Recommendation: Buy | Timeframe — 12 to 18 Months

m Narayana posted strong numbers in Q2FY23 owing to robust revenue by Cayman and strong trajectory in the
flagship hospitals contributed by rising international patient mix. The India story is strong and there would be a

Market cap (INR mn) 1909 continual need of healthcare given the demographic situation. A mix of brownfield, greenfield, and acquisition
Outstanding Shares (mn) 2044  opportunities would be undertaken by Narayana to grow in India. The priority would be brownfield opportunities
Face Value (INR) 1o toensure synergies in the existing set up. This would be followed by greenfield opportunities which must be close
to the area of the existing set up. Having said those, Narayana can easily manage growth for the next 2-3 years in
Dividend Yield (%) 0.13%  |ndia without adding any fresh capacity/beds.
P/E (x) 68.53
P/B (x) 1171 Valuation & Outlook
We are positive about the growth prospects connected with Narayana. Both Cayman and India operations should
Debt/Equity (x) 048 continue to do well in the future. Apart from cardiology, Narayana is exploring other therapies as well such as
Beta vs. Sensex 088 Oncology and Gastro which would improve the revenue mix. We expect patients mix and case mix to improve
52 Week High/ Low (INR) 810.15/530  which would result in increased EBITDA margins going ahead. We value the stock at 17x EV/EBITDA with respect
) to Sep 24e EBITDA to arrive at a target price of Rs 995. Buy.
Avg. Daily Volume /3 mth (mn) 151.4

Financial Performance at a glance

Shareholding Pattern (%)

Promoters 63.9 639 63.9 639 Net sales 31,278 25,830 37,013 40,439 44,163
Fill 96 10.0 106 108 Growth (%) 9.3 (17.4) 43.3 9.3 9.2
Dil 166 178 183 190 egiTDA 4,229 1,828 6,535 8,945 10,923
Public 59 83 72 °3  EBITDA margin (%) 135 7.1 17.7 22.1 24.7
PAT 1,271 (143) 3,419 4,714 6,156
- PAT margin (%) 4.1 (0.6) 9.2 11.7 13.9
" EPS (Rs) 6.3 (0.7) 16.8 23.2 30.3
0 P/E (x) 37.3 (376.4) 21.0 23.4 24.7
. P/BV (x) 4.2 4.8 4.8 6.6 6.7
. RoE (%) 11.5 (1.3) 26.2 29.8 31.2
S22 wazz  weyz iz Az owzz  veezz  ROCE (%) 10.1 0.2 18.7 22.0 19.5
Ty EV/EBITDA (x) 14.6 42.5 17.7 17.8 14.0
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NARAYANA HRUDAYALAYA LTD.

CMP (INR) ason20n0ec202: INR 739 | Target: INR 995 | Upside (%): 35% | Recommendation: Buy | Timeframe — 12 to 18 Months

Investment Rationales:

Narayana reported strong set of numbers for Q2FY23. While on a YoY basis there was a high growth of 21.4% because of the low base effect, on a sequential basis the
company reported growth of 10.5%.

The average revenue per person (ARPP) for India inpatients (IP) was Rs 1,10,600 which has witnessed an increase of 0.5%, whereas the outpatient’s revenue has
seen decline of 2.5% due to lower visits as result of festive seasons such as Durga Puja and Diwali. The ARPP for India outpatients (OP) was Rs 3900.

ARPP for IP in Cayman was USD 30,300 which has witnessed increase of 83% YoY due to low base of covid in Q2 FY22. ARPP for OP in Cayman was USD 1000, an
increase of 2.1%.

IP footfalls were 59,500 for the quarter while OP footfalls were 6,13,400 for the India business. For Cayman, IP footfalls were 545 while OP footfalls were 7,609.
We value the stock at 17x EV/EBITDA with respect to Sep 24e EBITDA to arrive at a target price of Rs 995. Buy.
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Long term Medium term Short term Intra — day

Investing investing Trading Trading
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IResearch Basket

Long-term Investment
* 12 to 18 month perspective — Detailed company reports
e Others — Muhurat Picks and Annual Strategy Picks

Medium-term Investment
* 3 to 6 months perspective
* Technical and Quant Picks

Short-term Investment & Trading
* 1 month investment call

* Positional Momentum Picks

e BTST, STBT on leading stocks

Intraday Trading
e Daily Calls — Cash, Futures and Options
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Analyst Certification:

We /I, Jaydeb Dey and Dhara Patwa Research Analyst(s) of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to this Research Report, hereby
certify that all of the views expressed in this Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts)
Regulations 2014. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this Research
Report. It is also confirmed that We/I, the above mentioned Research Analyst(s) of this Research Report have not received any compensation from the subject companies
mentioned in the Research Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned in the Research
Report.

Terms & Conditions and Other Disclosures:

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of Financial Products. SMIFS Limited is registered as
Research Analyst Entity with Securities & Exchange Board of India (SEBI) with Registration Number — INH300001474.

SMIFS and our associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research Analysts. SMIFS
generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the
analysts cover.

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice. The Research Report and information
contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to
any other person or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we would endeavor to update the information herein on a
reasonable basis, SMIFS is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent SMIFS
from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations
and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this company, or in certain other circumstances.

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy
or completeness guaranteed. This Research Report and information herein is solely for informational purpose and shall not be used or considered as an offer document or
solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in clause (h) of section 2 of the Securities Contract Act, 1956,
includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers may receive this Research
Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research Report constitutes investment,
legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and
opinions expressed in this Research Report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives,
financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should
independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason.
SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report. Past performance is not necessarily a guide to future
performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ
materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. The information given in this report is
as of date of this report and there can be no
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assurance that future results or events will be consistent with this information. The information provided in this report remains, unless otherwise stated, the copyright of SMIFS.
All layout, design, original artwork, concepts and intellectual Properties remains the property and copyright of SMIFS and may not be used in any form or for any purpose
whatsoever by any party without the express written permission of the SMIFS.

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the
system, breakdown of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present the
data. In no event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising in
connection with the data presented by the SMIFS through this report.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large
fluctuations; (b) the value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity &
Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the
Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the
subject company/companies mentioned in this Research Report.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and buy
or sell the Securities, mentioned herein or (ii) be engaged in any other transaction involving such Securities and earn brokerage or other compensation of the Subject Company/
companies mentioned herein or act as an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to any
recommendation and related information and opinions at the time of the publication of the Research Report or at the time of Public Appearance.

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors and extant Authorities where it may have proprietary
long/short position in the above Scrip(s) and therefore should be considered as interested.

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this
Research Report are requested to take independent professional advice before investing, however the same shall have no bearing whatsoever on the specific recommendations
made by the analysts, as the recommendations made by the analysts are completely independent views of the Associates of SMIFS even though there might exist an inherent
conflict of interest in some of the stocks mentioned in the Research Report.

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.

SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the Research Report as of
the last day of the month preceding the publication of the Research Report.

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Report. Accordingly, neither SMIFS and their
Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the time of the Public
Appearance, if any.

www.smifs.com 11 @ @@


https://www.facebook.com/SmifsLimited/
https://twitter.com/SmifsLimited
https://www.linkedin.com/company/smifs-limited/

SMIFS

" PIMITED DISCLAIMER

GROWTH

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any
other assignment in the past twelve months.

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the date
of this Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory service in
a merger or specific transaction from the subject company.

SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies
mentioned in the Research Report in the past twelve months.

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the Research Report or
third party in connection with preparation of the Research Report.

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.
The Research Analysts might have served as an officer, director or employee of the subject company.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have been engaged in market making activity for the
companies mentioned in the Research Report.

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or www.icex.com.

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities in last 3 years.

This Research Report is not directed 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, regulation or which would subject SMIFS and affiliates to any registration or
licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in
whose possession this document may come are required to inform themselves of and to observe such restriction.
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Specific Disclosures

* SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the
subject company.

* SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company.
* SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months.

* SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research
report.

* Research Analyst has not served as director/officer/employee in the subject company
* SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months.

* SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12
months

* SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the
past 12 months.

* SMIFS has not received any compensation or other benefits from third party in connection with the research report.

* SMIFS has not engaged in market making activity for the subject company

Analyst holding in stock: NO

Key to SMIFS Investment Rankings
Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell: Return < -5%

Contact us:

SMIFS Limited. (https://www.smifs.com/)

Compliance Officer:

Sudipto Datta,

Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: +91 33 4011 5401 /91 33 6634 5401

Email Id.: compliance@smifs.com
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