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Date : 14/01/25 Techno Funda : Buy Bharat Electronics Limited.
Buy Range : @ 264-272 Target: 1st 282 @ , 2nd @ 310
Stock Info BEL: Bharat Electronics Ltd, an aerospace and defense company owned by the Indian
Mkt Cap (cr) 195390.4] government, manufactures a wide range of specialized electronics for both defense and
52-Weeks High/Low %340.50/171.75] civilian use. The company's investments are focused on research and development to meet
Avg Volume 42,830,296 the ever-changing needs of its customers and to test products in its pipeline. With
No. of eq shares (cr) 731.00] @approximately three-fourths of its revenue derived from the defense sector, maintaining
Face Val 1.00 strong relationships with government officials and military camps is critical. To capitalize on
ace Values . export opportunities, the company established a marketing division. It ships products to
Bse Code 500049]  countries that have favorable relationships with India and seeks to identify long-term supply
Nse Code BEL| chain relationships with global players.
Free Float (cr) 95467.74 Key Highlights:
Source : NSE/BSE 0 The company has achieved a turnover of INR 28,530 crores in comparison to INR 7,365
crores reported up to Q2 of the previous year, reflecting a growth of 15.83%.

- Additionally, the profit before tax has increased to INR 2,488 crores, as compared to INR
Particulars 2023 2024 1,777 crores in the corresponding period last year, marking an impressive growth of
P/E 23.85 36.97 45.05%.

P/B 5.14 9.02
/ O The company announced securing additional orders worth INR 561 crore since
EV/EBITDA 14.45 23.79 December 23, 2024, including contracts for communication equipment, electro-optics,
Quick Ratio 1.15 1.21 satcom network upgrades, radar systems, and related services. With these, the
Current Ratio 1.46 1.55 company’s total orders for the current financial year have reached INR 10,362 crore.
ROCE 26.92% 32.53% 0 T ; " 'h d | |
The Defence Acquisition Council (DAC) has approved five capital acquisition proposals
ROIC .109 .539 . s A
12.10% 14.53% worth INR 21,772 crore to enhance India’s defense capabilities, paving the way for a
ROA 8.60% 10.62% robust order pipeline for defense companies over the next 2-3 years. The proposals
ROE 22.83% 26.40% include Acceptance of Necessity (AoN) for Fast Attack Crafts (FAC), Fast Interceptor
DSO 136.00 130.00 Crafts (FIC), and Advanced Light Helicopters (ALH) (M) MR, as well as the overhaul of
DPO 130.00 125.00 tanks, BMPs, and Su-30MKI aircraft.
blo 224.00 240.00] O Navratna Defence PSU Bharat Electronics Limited (BEL) and Israel Aerospace Industries
Interest Coverage 245.00 645.00 (IAl) have established a joint venture company, BEL IAI AeroSystems Private Ltd, with its
Source : Company, Fin2Research registered office in Delhi. This joint venture will serve as the single point of contact
(SPOC) for providing long-term technical and maintenance support for Medium Range

= Surface-to-Air Missile (MRSAM) systems of India’s Defence Forces. The collaboration
Particulars 2023 2024 strengthens the longstanding partnership between BEL and IAl, who are engaged in
Revenue op. Growth 15.40% 14.29% several strategic programs for the Tri-services, and aims to ensure comprehensive
EBITDA Growth 22.31% 23.37% lifecycle support for India’s air-defense systems.

EBIT Grwoth 23.91% 34.23% a )
PAT Growth 24.42% 33.46% The company operates two Central Research Laborjatorlfes, a Product nggIQprr?ent and
Innovation Centre, and nine Development and Engineering groups specializing in
EPS 4.08 5.45 advanced technologies such as Al, big data analytics, 10T, 5G, robotics, computer vision,
Source : Company, Fin2Research and AR/VR. It has filed 1,199 IPRs, of which 580 have been granted. Investing 7% of its
annual revenue in R&D, the company derives 77% of its turnover from indigenous
Particulars % of Total Shares products.
Promoters 51.14%| Key Risk :
Mutual Funds/AIF 15.99%
. . . o
Insurance co. & others 2.74% a !3EL has a high dgpendence on the defense sector flor'orFiers, with apprgxnmately 85% of
its turnover coming from this sector. The company's limited export business means any
Other Dlis 1.48% change in the procurement policy of the defense forces or a significant cutback in
Fll 17.27% defense spending could adversely impact its revenue and order book position.
Retail h .389 — L . .
etails and Others 11.38% O BEL is highly dependent on government contracts and faces significant working capital
Total 100.00% requirements due to the nature of its business operations.
Source : BSE

www.fin2research.com 9711885801 Sonu@fin2research.com


Larsen.xlsx
http://www.fin2research.com/
http://www.fin2research.com/
mailto:Sonu@fin2research.com
mailto:Sonu@fin2research.com
mailto:Sonu@fin2research.com
mailto:Sonu@fin2research.com
mailto:Sonu@fin2research.com
http://www.fin2research.com/

‘%4@42 f!f ‘G..-. e
CJWS \h o

QUALITY, TECHNOLOGY, INNOVATION

FINZRESEARCH Techno Funda
Investment Advisor Pvt. Lid.

Buy Range : @ 264-272 Target : 1st @ 282, 2nd @310
BEL (Daily) 2708
Last Update: Today at 15:28:53 pm
Val: 18.93M
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RSI: At an RSI of 37.48, the stock is nearing the oversold threshold of 30, indicating potential undervaluation in the short term and a possible
rebound if buying interest increases. However, if the RSI falls further below 30, it would confirm oversold conditions, suggesting continued selling
pressure.

Support: There is apparent support around X240. If the price falls below this level, it could signal a break in the uptrend.

Bollinger Bands: The Bollinger Bands are widening, which suggests increasing volatility. This could be a sign of an upcoming breakout or break down.
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DISCLAIMER:

Guidelines on Report:

e |t is recommended to enter in a staggered manner within the prescribed range provided in the report.

* Once the recommendation is executed, it is advisable to keep strict stop loss as provided in the report on closing basis

* The suggestion is valid for 3-5 months; if we want to carry subsequent positions, we will contact via mail or other mode of communications.
* Once targetl achieved, use trailing stop loss of recommended average price.

Portfolio Allocation:
e |t is not recommended to allocate entire corups to a single stock or product without first understanding the risk and retur n associated with that stock or product.
e |t is recommended to diversify the corpus in a proportionate manner among various techo -funda research reports and other reports as stated.

ANALYST CERTIFICATION

| Sonu Kumar Research Analyst, author, and the name subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect my views about the
subject issuer(s) or securities. | also certify that no part of our compensation was, is, or will be directly or indirectly r elated to the specific recommendation(s) or view(s) in this report. It
is also confirmed that above-mentioned Analyst of this report has not received any compensation from the companies mentioned in the report in the preceding twelve months and does
not serve as an officer, director, or employee of the companies mentioned in the report.

Terms & conditions and other disclosures:
Investments in the securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by Sebi and certification from NISM in no way guarantee the performance of the intermediary or provide a ny assurance of returns to investors. None of the research
recommendations promise or guarantee any assured, minimum, or risk -free return to the investors.

Technical and derivative analysis-based reports make recommendations based on charts showing a stock's price movement, open positions, trading activity, etc., rather than on the
company's fundamentals. As a result, these recommendations may differ from those in fundamental reports.

Fin2research Investment Advisor Private Limited (FIA) is the source of information and opinions in this report, which may be subject to change at any time. Any and all content in this
report is confidentially sourced only for that intended audience and may not be altered, transmitted (in whole or in part), ¢ opied into another medium, or reproduced elsewhere without the
written permission of Fin2research Investment Advisor Private Limited (FIA). Although we will endeavor to update the informat ion contained herein for reasonable reasons,

Fin2research Investment Advisor Private Limited (FIA) has no obligation to update or keep this information current. Due to re gulatory, compliance, or other reasons, Fin2research
Investment Advisor Private Limited (FIA) may be unable to do so.

The accuracy of this report is not guaranteed and it relies on information from public sources that have not been independently verified. This report and the information contained in it
are for informational purposes only and should not be used or considered as an offer document or as an invitation to buy, sell, or subscribe to securities or other financial

instruments. Although it is distributed to all clients at the same time, not all clients can receive this report at the same time. Fin2research Investment Advisor Private Limited (FIA) will
not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting, or tax advice or a representation that any
investment or strategy is or would be appropriate for your particular circumstances.

The securities mentioned and opinions expressed in this document might not be appropriate for all investors, who have to make their very own investment decisions, primarily based
totally on their very own investment objectives, economic positions, and needs of the particular recipient. This may not be t aken in substitution for the exercising of independent
judgment through any recipient. The recipient must independently compare the investment risks. Any number of factors, includi ng fluctuations in interest rates and foreign exchange
rates, could affect the value and return on investment. Fin2research Investment Advisor Private Limited (FIA) disclaims all r esponsibility for any form of loss or damage resulting from
using this material. Future performance is not always predicted by past performance. Before making an investment in the secur ities markets, investors are recommended to review the
Risk Disclosure Document to understand the risks involved. Actual results may differ materially from those set forth in proje ctions. Statements that are deemed forward-looking are not
guarantees and could change at any time.

As of the final day of the month before the research report was published, none of the following parties owned 1% or more of the equity securities of the company mentioned in the study:
Fin2research Investment Advisor Private Limited (FIA), all of its subsidiaries, research analysts, or any family members of a ny of these parties.

The material contained in this study may not align with previous reports published by Fin2research Investment Advisor Private Limited (FIA) or reach a different conclusion.
Fin2research Investment Advisor Private Limited (FIA) and its Research Analysts have not participated in any market -making activities on behalf of the firms listed in the report. We
contend that no regulatory authority has taken any significant disciplinary action against Fin2research Investment Advisor Pr ivate Limited (FIA) that would have an impact on the
company's ability to conduct equity research analysis.

The distribution, publication, availability, or use of this report by any person or entity that is a citizen or resident of, or located in, any locality, state, country, or other jurisdiction is not
authorized or intended, as it may violate legal requirements or subject Fin2research Investment Advisor Private Limited (FIA) and affiliates to registration or licensing requirements in
such jurisdictions. Certain groups of investors or all jurisdictions may not be able to purchase the securities covered here. It is expected of everyone who may come into possession of this
material to become aware of and abide by these restrictions.

THANK YOU
Fin2Research Investment Advisor Pvt Ltd (FIA)
CIN: U70200DL2023PTC413207IA
Registration No: INA0O00018425
Registered Office: Plot No A 2nd Floor, Street New Bungalow Road, Malka Ganj, Delhi North Delhi, 110007 Delhi
Phone no: 9711885801
Email id: customercare@fin2research.com
Website: www.fin2research.com
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