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M Nomura has maintained
neutral rating on Tata Mo-
torswithatarget priceof
%187.Thefirmsaiditis
factoringina 12% declinein
global wholesales for JLRin
February due to weak de-
mandin Chinaand the EU.
Thestockis tradingat 4.2
times/3.6 times FY20/21
EV/EBITDA, atthe lower end
ofits trading band, said
Nomura. However, the firm
does notexpectare-rating
given tough market condi-
tionsin China, risks to de-
mand froma no-deal Brexit,
weak premiumdemandin
other markets and negative
freecash flow for JLRuntil
FY21.Thestock ended up
1.3%atz180.10 on Friday.

M Anand Rathi has upgraded
Vesuvius India to buy witha
target priceof21,601. The
brokerage has upgraded the
ratingon the stock citing
heightened prospectsof
revenue and better margin.
Withthe increasing steel
industry capacities, Vesuvi-
uswill be a major bene-
ficiary on account of its
brand value and preference
toothersintheearly stage of
implementation, said Anand
Rathi. The stockended down
1.09%atz1,137.100n Friday.

M Reliance Securities has
maintained buy ratingon
NCCwithatargetprice of
%165.NCC'sorder book at
%34,200croreprovidesa
healthy revenue visibility,
thebrokerage said. It has
secured orders worthz7,000
croreinthe fourthquarter of
FY19till date thereby sur-
passingits earlier guidance,
said Reliance Securities.The
brokerage expectsNCC's
revenueand earningsto
clock 28% and 27% CAGR
respectively over FY18-
FY21.Thestock ended up
4.3%atz89.20on Friday.

M Edelweiss Securities has
maintained buy ratingon
Minda Corporation witha
target price of2155.The
brokerage said it is enthused
by the robust revenue
growth opportunity, it
expects pressure on margin
duringearly adoption of new
technologies. Edelweiss
estimates 15% consolidated
EPSCAGRover FY18-FY21
dueto higher share of busi-
ness across key clients and
product launches witha
stable returnon capital
employed of 17%. The stock
ended up 1.9%atz150.40 on
Friday.

M IIFL has maintained buy
rating on M& Financial
Services withatargetprice
0fz450.The company will
likely face greater threat
from moderating demand
forvehicles, than from
liquidity tightness, said IIFL.
While the latter may yetbe
transient, cyclical slowdown
intractors, utility vehicles
andLCVsinthenext1-2
years wouldbeahurdle to
attaincyclical peaksin
ROA/ROE, it said. The broker-
age hascutnet profit esti-
mates by 1-9% for FY19-
FY21tobuildinimpactof
lower disbursements growth
and moderationin NIMs.The
stockendedup 3.9% at
Z411.300nFriday.



