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Nifty valuation below 5Y average 

 
Source: Refinitiv, BOBCAPS Research 

▪ Nifty 50 forward P/E is now below its last 5Y mean, indicating limited 

downside  

▪ Our model portfolio introduced in this report highlights our continued 

preference for consumption and capital goods sectors   

 

  

Nifty 50 slips in October tracking other global indices: Most major global indices 

were under pressure for the second month in a row in October. US indices fell 2-3% 

and both the Hang Seng and Shenzhen continued their declines from previous 

months. Among major domestic sectoral indices, Nifty Realty was the only index to 

close in positive territory with a ~6% gain. Nifty FMCG, the next best sectoral index, 

posted a modest 1% decline during the month.  

Commodities mixed in October: Despite the attack on Israel and subsequent 

geopolitical tensions, Brent shed US$ 8/bbl to close the month at US$ 87.4/bbl. US 

natural gas remains on a steady upswing in the build up to winter, with a  

US$ 0.65/mmbtu increase to US$ 3.58/mmbtu. Asian LNG price moved up 

moderately to ~US$ 17/mmbtu. Gold surged 7% during the month, steel was largely 

flat and iron ore moved up moderately.   

Model portfolio – OW consumption, UW IT: We introduce our model portfolio in 

this report, which is loosely based on stocks in the S&P BSE Sensex but with 

modified weights and the replacement of a few names (see Fig 1). Our stock picks 

reflect our continued preference for consumption-based sectors. We are overweight 

on FMCG and auto, equal weight on financials and energy, and underweight on IT 

(see our note of 14 Mar 2023, Macro & Micro – Clear mass premiumisation 

trends, for our detailed strategy view). 

Limited downside from current level: We remain constructive on the consumer 

and capital goods sectors given their domestic focus, with a neutral-to-cautious 

stance on other sectors. Nifty 50 one-year forward P/E is now below its last five-year 

average, indicating limited downside in our view. That said, impending state election 

results can have a short-term bearing on the market. Polls commence on  

7 November in Mizoram and Chhattisgarh, Madhya Pradesh goes to the polls on  

17 November, Telangana on 25 November, and Rajasthan on 30 November. 

Counting for all these begins on 3 December.  
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Key exhibits 

Fig 1 – BOBCAPS model portfolio   

SN Stocks Bloomberg Ticker Weight Sector 

1 HDFC Bank HDFCB IN 14.0 BFSI 

2 Axis Bank AXSB IN 4.0 BFSI 

3 ICICI Bank ICICIBC IN 10.0 BFSI 

4 Kotak Bank KMB IN 4.0 BFSI 

5 Indusind Bank IIB IN 2.0 BFSI 

6 SBI SBIN IN 1.0 BFSI 

7 Bajaj Finance BAF IN 3.0 BFSI 

8 Nestle India NEST IN 3.0 FMCG 

9 Hindustan Unilever HUVR IN 3.0 FMCG 

10 Asian Paints APNT IN 2.0 FMCG 

11 ITC ITC IN 5.0 FMCG 

12 Titan TTAN IN 2.0 FMCG 

13 Polycab POLYCAB IN 2.0 Consumer Durables 

14 Maruti MSIL IN 3.0 Auto 

15 Tata Motors TTMT IN 2.0 Auto 

16 M&M MM IN 2.0 Auto 

17 TCS TCS IN 5.0 IT 

18 Infosys INFO IN 4.0 IT 

19 HCL Tech HCLT IN 1.0 IT 

20 Bharti Airtel BHARTI IN 2.0 Telecom 

21 L&T LT IN 6.5 Capital Goods 

22 Reliance Industries RIL IN 11.0 Energy 

23 Power Grid PWGR IN 2.0 Energy 

24 NTPC NTPC IN 1.5 Energy 

25 Tata Steel TATA IN 2.0 Metals 

26 Ultratech Cement UTCEM IN 1.0 Materials 

27 Sun Pharma SUNP IN 2.0 Pharma 

Source: BOBCAPS Research 

Fig 2 – Nifty 50’s 1Y forward PE is now below its 5Y mean 

 
Source: Refinitiv, BOBCAPS Research 
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Fig 3 – India BEER (Bond Equity Earnings Yield Ratio) is moderately higher than its 5Y average 

 
Source: Refinitiv, BOBCAPS Research 
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Valuations and Returns: October 2023 

Fig 4 – Nifty: 12M forward PEG ratio  

Source: Bloomberg, BOBCAPS Research | Note: We calculate PEG ratio as trailing 12M P/E divided by 12M forward earnings. We only consider numbers between -10 and 10 in our calculations. 

Fig 5 – Returns across Nifty and global indices (in local currency) 

(%) 1D 1W 1M 3M 6M YTD 1Y 3Y 5Y 

Nifty 50 (0.3) (1.0) (2.8) (3.3) 5.6 5.4 5.1 63.9 83.8 

Nifty Next 50 0.3 1.4 (2.3) (2.7) 11.4 4.3 2.2 61.0 64.7 

Nifty 200 (0.1) 0.1 (3.0) (2.3) 8.4 6.7 6.0 69.5 85.2 

Nifty 500 (0.1) 0.2 (2.8) (1.5) 10.4 8.8 8.1 75.3 91.5 

NIFTY Midcap 100 0.4 0.8 (4.1) 3.0 22.3 23.4 22.6 127.8 124.2 

NIFTY Smallcap 100 (0.1) 1.7 (0.8) 7.4 30.8 30.0 30.3 117.4 105.3 

NSE NIFTY Smallcap 250 (0.1) 1.4 (1.7) 5.7 28.0 26.8 28.1 141.6 134.9 

Nifty Dividend Opp 50 0.1 0.5 (2.0) 1.2 14.1 19.1 19.0 87.1 78.6 

NIFTY100 ESG 0.0 (0.0) (2.5) (1.7) 9.1 5.7 3.2 57.8 86.9 

S&P 500 0.6 (1.3) (2.2) (8.4) 0.6 9.2 8.8 28.3 53.0 

Stoxx 600 0.6 (0.3) (3.7) (7.2) (7.1) 2.1 4.6 26.7 19.4 

Nikke 225 2.0 0.7 (1.2) (6.0) 8.1 20.6 13.7 37.0 45.1 

FTSE 100 (0.1) (0.9) (3.8) (4.5) (7.0) (1.7) 1.9 31.3 2.9 

Source: Bloomberg, BOBCAPS Research 

Fig 6 – Returns across sectoral Nifty indices 

(%) 1D 1W 1M 3M 6M YTD 1Y 3Y 5Y 

Nifty 50 (0.3) (1.0) (2.8) (3.3) 5.6 5.4 5.1 63.9 83.8 

Nifty Bank (0.4) 0.0 (3.9) (6.0) (0.9) (0.3) 3.8 79.3 69.2 

Nifty IT (0.2) 0.2 (3.8) 1.0 10.4 6.8 4.5 46.2 109.2 

Nifty Auto (0.7) (1.8) (1.7) 1.5 20.7 26.2 18.6 105.1 80.6 

Nifty Pharma (0.6) (0.8) (4.8) (2.1) 16.4 16.6 8.8 30.6 52.8 

Nifty Metal (0.2) (0.8) (5.7) (4.7) 11.3 (4.0) 6.9 175.3 93.3 

Nifty FMCG 0.2 0.1 (0.7) (2.4) 7.2 16.1 15.0 74.2 80.8 

Nifty PSU Bank 0.1 3.4 (6.2) 7.4 18.4 14.3 43.5 291.5 67.8 

Nifty Realty 1.3 4.2 4.8 8.3 35.5 39.6 36.2 164.2 173.0 

Nifty Financial Services (0.2) (0.1) (3.1) (5.5) 0.2 1.2 3.2 65.0 79.7 

Nifty Infrastructure (0.3) 0.7 (2.4) 0.3 13.8 16.1 15.6 94.8 103.1 

Nifty Energy (0.2) 1.7 (2.0) 0.0 12.9 3.5 (0.4) 78.8 94.9 
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(%) 1D 1W 1M 3M 6M YTD 1Y 3Y 5Y 

Nifty CPSE (0.1) 1.4 (0.7) 10.2 27.1 38.8 35.9 195.8 80.5 

Nifty India Consumption (0.0) (0.6) (1.5) (0.5) 11.1 10.3 4.2 66.2 81.6 

Nifty Media 0.9 2.1 (3.0) 6.8 28.2 10.4 6.9 55.0 (11.8) 

NIFTY Private Bank (0.5) (0.1) (3.8) (5.0) 1.6 1.7 5.1 67.7 55.3 

Nifty PSE 0.4 1.5 (1.7) 6.8 25.7 34.8 35.6 158.0 72.7 

Nifty Commodities 0.2 0.9 (3.5) (2.3) 8.3 5.3 7.0 93.6 85.1 

NSE Nifty Fin Services (0.2) (0.1) (3.1) (5.5) 0.2 1.2 3.2 65.0 79.7 

Nifty Services Sector (0.3) (0.0) (3.2) (3.9) 2.5 (2.1) (2.5) 55.1 71.7 

Source: Bloomberg, BOBCAPS Research 

Fig 7 – Nifty 500: Contribution to 1M returns  Fig 8 – Nifty 500: Contribution to 12M returns  

 

 

 

Source: Bloomberg, BOBCAPS Research  Source: Bloomberg, BOBCAPS Research 
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Fig 9 – Nifty valuation forecast (consensus estimates) 

Index 
EPS Growth (%) P/E (x) P/B (x) Dividend yield (%) 

5Y avg FY24E FY25E FY26E 5Y avg FY24E FY25E FY26E 5Y avg FY24E FY25E FY26E 5Y avg FY24E FY25E FY26E 

Nifty 50 11.3 12.6 17.8 6.7 19.5 20.6 17.5 16.4 2.9 2.9 2.6 2.3 1.5 2.8 1.7 2.0 

Nifty Next 50 13.5 (10.4) 26.0 34.0 24.1 24.6 20.7 18.3 3.3 3.6 3.2 2.9 1.6 1.6 1.6 1.7 

Nifty 200 10.8 (3.3) 13.9 28.8 20.3 22.0 18.5 17.1 2.9 3.1 2.7 2.4 1.5 2.4 1.6 1.8 

Nifty 500 10.9 (4.0) 15.3 31.3 20.2 22.3 18.7 17.0 2.9 3.2 2.8 2.5 1.5 2.3 1.6 1.8 

NIFTY Midcap 100 10.1 (32.1) 31.7 52.2 23.4 29.2 23.2 19.2 2.8 3.5 3.1 2.9 1.3 1.1 1.3 1.5 

NIFTY Smallcap 100 5.5 (13.6) 21.6 61.8 15.8 20.9 17.6 12.9 2.2 3.0 2.6 2.3 1.6 1.1 1.3 1.5 

Sectors                 

Nifty Bank 17.1 (6.4) 17.1 19.0 17.2 14.9 12.5 12.5 2.3 2.0 1.7 1.5 0.9 1.1 1.2 1.5 

Nifty IT 12.8 (3.8) 6.4 30.7 23.2 25.8 22.4 19.7 5.6 6.6 6.3 5.4 2.3 10.4 2.9 3.2 

Nifty Auto 0.9 (15.4) 99.8 40.2 21.2 23.6 19.3 16.9 2.7 3.9 3.3 3.3 1.4 1.3 1.6 1.9 

Nifty Pharma 6.0 9.3 14.3 36.6 22.9 27.3 22.8 20.0 3.1 3.7 3.3 2.9 0.7 0.8 0.9 0.9 

Nifty Metal 20.1 5.7 (5.9) 47.1 9.3 13.5 10.5 9.2 1.3 1.6 1.4 1.3 3.4 3.4 2.9 2.8 

Nifty FMCG 9.9 (0.1) 13.5 28.0 33.7 41.3 36.1 32.3 8.3 10.2 9.6 8.7 2.1 1.9 2.2 2.4 

Nifty PSU Bank 23.9 (20.8) 10.3 NA 8.6 10.8 10.8 NA 0.8 1.1 NA NA 2.0 2.6 2.4 3.1 

Nifty Realty 12.5 13.8 34.5 59.6 30.6 42.7 33.0 26.8 2.4 4.3 3.9 3.6 0.6 0.4 0.4 0.5 

Nifty Financial Services 17.1 (7.4) 12.3 34.9 20.7 18.2 15.2 13.5 3.1 2.4 2.1 1.8 0.9 1.0 1.1 1.4 

Nifty Infrastructure 17.1 3.9 26.3 27.2 17.0 19.2 16.4 15.1 1.9 2.4 2.2 2.0 1.9 1.6 1.8 2.0 

Nifty Energy 13.5 (5.1) 26.8 7.2 10.7 11.4 10.9 10.7 1.3 1.6 1.5 1.4 3.3 3.7 3.8 3.9 

Nifty CPSE 17.0 5.3 5.3 6.8 6.8 9.0 8.6 8.5 1.0 1.6 1.4 1.3 6.6 5.1 5.4 5.7 

Nifty India Consumption (16.7) (6.5) 20.9 39.1 27.9 40.3 33.1 28.9 4.7 6.9 6.0 6.5 60.5 1.3 1.5 1.7 

Nifty Media (1.9) (182.9) (1.9) 119.8 19.0 40.7 23.9 18.5 2.5 2.4 2.3 2.1 1.7 1.2 1.4 1.4 

Nifty PSE 9.7 (12.8) 31.3 9.6 7.9 9.4 8.9 8.6 1.1 1.5 1.4 1.3 5.5 4.6 4.9 5.1 

Nifty Commodities 13.5 6.5 4.9 22.5 10.8 13.5 11.9 11.1 1.4 1.7 1.6 1.4 2.8 2.7 2.7 2.7 

Nifty Services Sector 13.0 (0.0) 2.9 40.2 20.5 20.6 17.1 14.7 3.4 2.9 2.5 2.2 1.4 3.7 1.7 2.0 

Source: Bloomberg, BOBCAPS Research  
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Fig 10 – NSE 500: Best performing stocks in October 2023 

Company Sector Industry 
Market cap  

(Rs mn) 
1M  
(%) 

3M 
(%) 

1Y 
(%) 

BSE Financials Capital Markets 254,399 44.7 123.0 215.5 

Fertilisers & Chem Travancr Materials Chemicals 501,481 43.9 56.4 556.2 

Angel One Financials Capital Markets 217,028 39.8 70.7 60.7 

ITI Information Technology Communications Equipment 260,833 35.0 140.0 135.8 

Swan Energy Consumer Discretionary Textiles, Apparel & Luxury Goo 102,083 34.4 76.3 82.7 

Jindal Saw Materials Metals & Mining 142,866 28.9 35.0 465.6 

Kalyan Jewellers India Consumer Discretionary Textiles, Apparel & Luxury Goo 297,685 27.0 67.5 183.3 

Prestige Estates Projects Real Estate Real Estate Management & Devel 303,051 25.5 30.1 70.4 

Welspun India Consumer Discretionary Textiles, Apparel & Luxury Goo 146,160 23.8 31.2 93.1 

CreditAccess Grameen Financials Consumer Finance 254,620 21.6 7.9 62.9 

PCBL Materials Chemicals 76,247 19.7 26.4 60.6 

Motilal Oswal Financial Serv Financials Capital Markets 155,501 19.4 26.5 52.1 

Nippon Life India Asset Mana Financials Capital Markets 244,358 19.2 23.7 44.9 

Suzlon Energy Industrials Electrical Equipment 431,832 19.0 59.1 274.4 

Vijaya Diagnostic Centre  Health Care Health Care Providers & Servic 59,315 16.2 29.2 25.5 

Birlasoft Information Technology Software 154,710 16.2 29.9 101.9 

Gujarat State Fert & Chemica Materials Chemicals 80,134 15.9 19.7 62.3 

Solar Industries India Materials Chemicals 501,758 15.0 44.1 40.2 

Multi Commodity Exch India Financials Capital Markets 120,101 14.9 44.0 55.2 

Gujarat Narmada Valley Fert Materials Chemicals 107,814 13.3 14.1 (1.8) 

Patanjali Foods Consumer Staples Food Products 506,793 13.0 4.1 (0.8) 

NBCC India Industrials Construction & Engineering 118,800 12.8 45.2 97.6 

Home First Finance Co India Financials Financial Services 80,215 12.1 8.6 22.9 

Godrej Industries Industrials Industrial Conglomerates 211,694 10.4 31.4 48.0 

Ramco Cements/The Materials Construction Materials 236,151 9.8 13.2 37.0 

Source: Bloomberg, BOBCAPS Research 
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Fig 11 – NSE 500: Worst performing stocks in October 2023 

Company Sector Industry 
Market cap 

(Rs mn) 
1M  
(%) 

3M 
(%) 

1Y 
(%) 

Sterling And Wilson Renewabl Industrials Construction & Engineering 50,274 (26.5) (32.8) (8.2) 

NMDC Steel Materials Metals & Mining 118,690 (21.3) (14.3)  NA 

Finolex Cables Industrials Electrical Equipment 136,896 (20.2) (11.2) 75.1 

Biocon Health Care Biotechnology 265,333 (18.8) (13.6) (18.2) 

Aavas Financiers Financials Financial Services 112,285 (18.4) (8.8) (28.4) 

Mahindra & Mahindra Fin Secs Financials Consumer Finance 304,929 (18.1) (16.6) 24.6 

Housing & Urban Dev Corp Financials Financial Services 150,843 (17.9) 16.6 106.2 

Triveni Turbine Industrials Electrical Equipment 115,040 (17.4) (8.0) 30.4 

Petronet LNG Energy Oil, Gas & Consumable Fuels 301,500 (16.2) (13.9) (1.3) 

Engineers India Industrials Construction & Engineering 69,637 (16.0) (20.3) 74.1 

Indian Overseas Bank Financials Banks 742,865 (15.9) 45.3 109.6 

Devyani International Consumer Discretionary Hotels, Restaurants & Leisure 217,778 (15.7) (6.9) (7.1) 

Syngene International Health Care Life Sciences Tools & Services 273,370 (15.4) (15.6) 8.4 

Vmart Retail Consumer Discretionary Broadline Retail 33,027 (15.3) (27.1) (45.2) 

Central Bank of India Financials Banks 377,187 (15.3) 42.5 114.0 

HFCL Communication Services Diversified Telecommunication 93,370 (15.3) (1.2) (21.4) 

Schaeffler India Industrials Machinery 439,057 (15.3) (9.5) 0.0 

Indraprastha Gas Utilities Gas Utilities 269,850 (15.2) (16.2) (9.2) 

Westlife Foodworld Consumer Discretionary Hotels, Restaurants & Leisure 123,969 (15.0) (15.6) 7.1 

UCO Bank Financials Banks 443,566 (14.8) 31.3 181.1 

DCM Shriram Materials Chemicals 145,245 (14.5) 10.7 (11.3) 

Usha Martin Materials Metals & Mining 89,594 (14.5) (12.7) 105.7 

Bandhan Bank Financials Banks 347,150 (14.3) (5.4) (8.7) 

Tata Communications Communication Services Diversified Telecommunication 474,297 (13.9) (5.6) 31.1 

Finolex Industries Materials Chemicals 119,721 (13.9) (2.2) 44.3 

Source: Bloomberg, BOBCAPS Research 
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Index fundamentals  

Fig 12 – Nifty: 12M forward net margin   Fig 13 – Nifty: 6M change in EPS growth   

 

 

 

Source: Bloomberg, BOBCAPS Research   Source: Bloomberg, BOBCAPS Research  

 
Fig 14 – Flows in India (5Y)  Fig 15 – Nifty 50: EPS consensus forecast 

 

 

 

Source: Bloomberg, BOBCAPS Research   Source: Bloomberg, BOBCAPS Research  

  

9

10

11

12

13

14

N
ov

-1
8

F
eb

-1
9

M
ay

-1
9

A
ug

-1
9

O
ct

-1
9

Ja
n-

20

A
pr

-2
0

Ju
l-2

0

O
ct

-2
0

Ja
n-

21

A
pr

-2
1

Ju
l-2

1

O
ct

-2
1

Ja
n-

22

A
pr

-2
2

Ju
l-2

2

O
ct

-2
2

Ja
n-

23

A
pr

-2
3

Ju
l-2

3

O
ct

-2
3

(%) Nifty 12M fwd net margin +/-1SD

(30%)

(20%)

(10%)

0%

10%

20%

30%

D
ec

-1
7

M
ay

-1
8

S
ep

-1
8

Ja
n-

19

M
ay

-1
9

S
ep

-1
9

Ja
n-

20

M
ay

-2
0

S
ep

-2
0

Ja
n-

21

M
ay

-2
1

S
ep

-2
1

Ja
n-

22

M
ay

-2
2

O
ct

-2
2

F
eb

-2
3

Ju
n-

23

O
ct

-2
3

6m change in 12M fwd EPS growth

(1,000)

0

1,000

2,000

3,000

4,000

5,000

N
ov

-1
8

Ja
n-

19

M
ay

-1
9

Ju
l-1

9

O
ct

-1
9

Ja
n-

20

A
pr

-2
0

Ju
l-2

0

O
ct

-2
0

Ja
n-

21

A
pr

-2
1

Ju
l-2

1

O
ct

-2
1

Ja
n-

22

A
pr

-2
2

Ju
l-2

2

O
ct

-2
2

Ja
n-

23

A
pr

-2
3

Ju
l-2

3

O
ct

-2
3

(Rs bn) Net FII flows Net DII flows

600

700

800

900

1,000

1,100

1,200

1,300

A
pr

-2
1

Ju
n-

21

A
ug

-2
1

O
ct

-2
1

D
ec

-2
1

F
eb

-2
2

A
pr

-2
2

Ju
n-

22

A
ug

-2
2

O
ct

-2
2

D
ec

-2
2

F
eb

-2
3

A
pr

-2
3

Ju
n-

23

A
ug

-2
3

O
ct

-2
3

(Rs) FY FY+1 FY+2



MONTHLY CHARTBOOK  

 

 

 

EQUITY RESEARCH 11 02 November 2023

 

Yields, Exchange rates and Commodities 

 India’s CPI came in lower at 5% in September compared to 6.8% in July. The BOB 

Economics team has forecast FY24 CPI at 5.5%.  

 The US 10-year yield has risen sharply by another 30bps in October on the heels 

of a 45bps increase during September to 4.875% as “higher for longer” remained 

the dominant narrative. India’s 10-year yield was up 14bps to 7.35%. 

 Base metals were under moderate pressure while gold prices jumped 7% in 

October due to geopolitical tensions following the attack on Israel. The INR 

weakened by 0.3% against the USD while the Dollar index strengthened by ~0.4% 

in October.  

Fig 16 – Yields  

(%) 1D 1W 1M 3M 6M YTD 1Y 3Y 5Y 

India 10Y yield 7.4 7.3 7.4 7.2 7.0 7.3 7.4 5.9 7.9 

India AAA corporate yield 7.8 7.8 7.8 7.7 7.5 7.7 7.7 6.6 8.9 

India AA corporate yield 8.4 8.4 8.4 8.4 8.2 8.5 8.5 7.4 9.4 

US 10Y yield 4.9 5.0 4.9 4.0 3.3 3.9 4.0 0.8 3.1 

EU 10Y yield 2.8 2.9 2.8 2.5 2.2 2.4 2.1 (0.6) 0.4 

Japan 10Y yield 0.9 0.9 0.9 0.6 0.4 0.4 0.3 0.0 0.1 

Source: Bloomberg, BOBCAPS Research  

Fig 17 – Exchange rates 

(%) Current 1D 1W 1M 3M 6M YTD 1Y 3Y 5Y 

USDINR 83.3 (0.0) (0.1) (0.3) (1.2) (1.7) (0.6) (0.7) NA (11.8) 

EURINR 88.0 0.9 (0.1) 0.2 2.6 2.1 0.2 (6.7) (1.4) (5.0) 

JPYINR 0.6 (0.3) 0.7 1.0 4.1 9.3 14.0 1.4 29.3 18.3 

GBPINR 101.1 0.4 (0.3) (0.1) 4.2 1.4 (1.6) (5.7) (5.3) (6.4) 

Source: Bloomberg, BOBCAPS Research  
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Fig 18 – Commodity price trend   

(%) Current 1D 1W 1M 3M 6M YTD 1Y 3Y 5Y 

Energy           

NYM WTI Crude (USD/bbl.) 81.2 0.2 (4.9) (8.5) 1.6 11.2 5.1 4.8 94.9 47.3 

ICE Brent Crude (USD/bbl.) 85.3 0.4 (4.2) (5.6) 2.1 11.3 5.1 3.1 88.3 35.8 

ICE ARA Gasoil (USD/MT) 876.0 (0.7) (0.4) (9.3) 2.5 25.7 11.2 5.2 118.9 47.8 

NYM NYH Gasoline (USd/gal.) 222.2 0.2 (2.1) (5.4) (7.9) 3.5 (1.7) (1.1) 97.0 NA 

NYM NYH Heating Oil (USd/gal.) 292.5 0.5 (1.2) (7.4) 1.3 21.5 3.2 1.5 111.9 NA 

NYM HH Nat Gas (USD/MMBtu) 3.6 0.4 6.3 8.4 2.3 0.2 (26.4) (34.7) 30.4 26.4 

ICE NBP Nat Gas (USD/MMBtu) 124.1 (10.1) (9.7) 4.8 (4.9) (19.9) (45.3) (62.5) 179.2 109.6 

Metals           

LME Aluminums (USD/MT) 2,251.5 (0.7) 2.8 (4.1) (1.4) (4.4) (5.3) 1.3 21.8 15.3 

LME Coppers (USD/MT) 8,110.5 (0.4) 0.7 (1.9) (8.2) (5.6) (3.1) 8.9 20.7 35.4 

SGX Iron Ore (USD/MT) 123.0 1.2 4.9 5.0 19.4 NA 11.7 69.0 56.6 NA 

LME Nickel (USD/MT) 18,130.0 (1.9) (0.8) (3.0) (18.7) (25.1) (39.7) (16.9) 19.6 57.7 

Steel China (CNY/MT) 3,854.0 0.0 2.2 (0.8) (5.2) (2.9) (7.1) 3.5 (1.4) (6.9) 

Spot Gold 1,978.3 (0.3) (0.1) 8.2 1.8 (0.2) 8.5 20.0 5.3 60.4 

Spot Silver 22.7 (0.8) (0.8) 7.7 (6.7) (9.3) (5.4) 15.5 (4.2) 53.7 

Agriculture           

CME Live Cattle (USd/lb.) 183.6 0.2 2.8 (2.3) 0.1 6.9 11.3 13.5 NA NA 

ICE Coffee (USd/lb.) 167.3 5.2 (0.5) 14.5 1.7 (7.5) 0.8 (1.8) NA NA 

CBT Corn (USd/bu.) 478.8 0.0 (0.3) 0.4 (5.6) (8.9) (21.6) (23.9) NA NA 

ICE Cotton (USd/lb.) 80.9 (0.4) (3.4) (7.1) (6.1) (0.3) 0.1 9.5 NA NA 

CBT Soybeans (USd/bu.) 1,308.0 (0.2) (0.0) 1.0 (3.1) 1.8 (7.6) (6.2) NA NA 

ICE Sugar (USd/lb.) 27.1 1.3 (1.6) 2.3 11.5 6.0 51.3 63.7 NA NA 

CBT SRW Wheat (USd/bu.) 557.3 0.2 (2.0) 2.9 (17.8) (14.0) (32.1) (39.9) NA NA 

Source: Bloomberg, BOBCAPS Research  

Fig 19 – Oil price trend   Fig 20 – USDINR movement    

 

 

 

Source: Bloomberg, BOBCAPS Research  Source: Bloomberg, BOBCAPS Research  
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Fig 21 – Industrial metals price trend   Fig 22 – Precious metals price trend  

 

 

 

Source: Bloomberg, BOBCAPS Research   Source: Bloomberg, BOBCAPS Research  

 
Fig 23 – India 10Y bond yield   Fig 24 – India yield curve   

 

 

 

Source: Bloomberg, BOBCAPS Research   Source: Bloomberg, BOBCAPS Research  

 
Fig 25 – US 10Y yield   Fig 26 – US Dollar index   

 

 

 

Source: Bloomberg, BOBCAPS Research   Source: Bloomberg, BOBCAPS Research  
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Technical trends 

Fig 27 – Nifty 50: Moving averages  

 

Source: Bloomberg, BOBCAPS Research  

Fig 28 – Nifty 50: Relative Strength Index (RSI) 

 

Source: Bloomberg, BOBCAPS Research  

Fig 29 – Nifty 50: Sector-wise average daily traded value 

Sector (Rs bn) 1M 3M 6M 

Communication Services 4.1 4.2 4.5 

Consumer Discretionary 23.5 25.0 25.0 

Consumer Staples 13.0 12.8 13.1 

Energy 17.6 22.2 21.7 

Financials 73.7 88.0 91.5 

Health Care 9.1 10.9 11.0 

Industrials 12.1 20.2 20.9 

Information Technology 24.8 23.7 25.4 

Materials 15.5 17.0 16.8 

Utilities 5.6 6.5 5.6 

Nifty 50 199 231 235 

Source: Bloomberg, BOBCAPS Research 
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Fig 30 – Nifty 50: Stock-wise average daily traded value  

Company (Rs bn) Sector Industry Market cap 1M 3M 6M 

Adani Enterprise Industrials Trading Companies & Distributors 2,621 3.6 9.5 11.1 

Adani Ports And Industrials Transportation Infrastructure 1,695 2.6 5.1 4.7 

Apollo Hospitals Health Care Health Care Providers & Services 695 2.0 2.2 2.3 

Asian Paints Ltd Materials Chemicals 2,876 2.8 2.7 2.8 

Axis Bank Ltd Financials Banks 3,014 8.5 9.2 9.5 

Bajaj Finance Lt Financials Consumer Finance 4,557 7.5 6.5 6.8 

Bharti Airtel Communication Services Wireless Telecommunication Ser 5,283 4.1 4.2 4.5 

Bajaj Auto Ltd Consumer Discretionary Automobiles 1,535 3.0 2.2 2.0 

Bajaj Finserv Lt Financials Financial Services 2,513 2.6 2.3 2.3 

Bharat Petrol Energy Oil, Gas & Consumable Fuels 760 1.3 1.4 1.3 

Britannia Inds Consumer Staples Food Products 1,070 1.6 1.9 1.8 

Cipla Ltd Health Care Pharmaceuticals 969 2.0 2.2 2.1 

Coal India Ltd Energy Oil, Gas & Consumable Fuels 1,930 2.8 3.3 2.6 

Divi Labs Ltd Health Care Life Sciences Tools & Services 903 1.1 1.5 1.6 

Dr Reddy'S Labs Health Care Pharmaceuticals 898 2.1 2.6 2.4 

Eicher Motors Consumer Discretionary Automobiles 906 1.3 1.9 2.5 

Grasim Inds Ltd Materials Construction Materials 1,247 1.3 1.4 1.2 

HCL Tech Ltd Information Technology IT Services 3,473 3.2 3.0 2.8 

HDFC Bank Ltd Financials Banks 11,097 23.9 31.8 30.8 

HDFC Life Insura Financials Insurance 1,337 1.9 1.8 2.3 

Hero Motocorp Lt Consumer Discretionary Automobiles 619 1.6 1.9 2.1 

Hindalco Inds Materials Metals & Mining 1,030 2.5 2.7 2.6 

Hindustan Unilev Consumer Staples Personal Care Products 5,839 3.8 3.7 3.7 

ICICI Bank Ltd Financials Banks 6,402 9.8 14.7 15.5 

Indusind Bank Financials Banks 1,122 4.6 4.0 4.2 

Infosys Ltd Information Technology IT Services 5,699 8.3 7.6 8.9 

ITC Ltd Consumer Staples Tobacco 5,363 4.1 4.4 4.8 

JSW Steel Ltd Materials Metals & Mining 1,802 NA NA NA 

Kotak Mahindra Financials Banks 3,440 6.1 6.8 9.0 

Larsen & Toubro Industrials Construction & Engineering 4,143 6.0 5.5 5.1 

Ltimindtree Ltd Information Technology IT Services 1,499 1.9 1.8 2.3 

Mahindra & Mahin Consumer Discretionary Automobiles 1,822 3.3 4.1 3.9 

Maruti Suzuki In Consumer Discretionary Automobiles 3,139 4.7 5.3 4.8 

Nestle India Ltd Consumer Staples Food Products 2,333 2.2 1.6 1.5 

NTPC Ltd Utilities Independent Power and Renewable 2,295 3.0 3.6 2.9 

Oil & Natural Ga Energy Oil, Gas & Consumable Fuels 2,342 1.7 1.7 1.8 

Power Grid Corp Utilities Electric Utilities 1,882 2.6 2.9 2.7 

Reliance Inds Energy Oil, Gas & Consumable Fuels 15,488 11.9 15.9 16.1 

SBI Life Insuran Financials Insurance 1,373 1.4 1.4 1.4 

State Bank Ind Financials Banks 5,054 7.4 9.6 9.6 

Sun Pharma Indu Health Care Pharmaceuticals 2,620 1.9 2.3 2.5 

Tata Steel Ltd Materials Metals & Mining 1,454 3.2 4.2 4.0 

Tata Consumer Pr Consumer Staples Food Products 842 1.3 1.2 1.2 

Tata Consultancy Information Technology IT Services 12,276 7.0 6.5 6.4 

Tech Mahindra Lt Information Technology IT Services 1,103 2.6 2.9 3.0 

Titan Co Ltd Consumer Discretionary Textiles, Apparel & Luxury Goo 2,835 2.5 2.8 2.7 

Tata Motors Ltd Consumer Discretionary Automobiles 2,307 7.0 6.8 7.0 

UPL Ltd Materials Chemicals 399 1.4 1.7 1.7 

Ultratech Cement Materials Construction Materials 2,437 2.9 2.6 2.5 

Wipro Ltd Information Technology IT Services 2,004 1.7 2.0 2.1 

Source: Bloomberg, BOBCAPS Research   



MONTHLY CHARTBOOK  

 

 

 

EQUITY RESEARCH 16 02 November 2023

 

Macroeconomic indicators: October 2023   

Fig 31 – Consumer price index  Fig 32 – Wholesale price index   

 

 

 

Source: Bloomberg, BOBCAPS Research   Source: Bloomberg, BOBCAPS Research  

Fig 33 – Contribution to CPI (Sep’23)   

 

Source: Bloomberg, BOBCAPS Research 

Fig 34 – Actual CPI (Sep’23)   

Source: Bloomberg, BOBCAPS Research 
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Fig 35 – Purchasing Managers’ Index   Fig 36 – Industrial production  

 

 

 

Source: Bloomberg, BOBCAPS Research  Source: Bloomberg, BOBCAPS Research 

 
Fig 37 – Two-wheeler registration  Fig 38 – Four-wheeler registration  

 

 

 

Source: Bloomberg, BOBCAPS Research  Source: Bloomberg, BOBCAPS Research 

 
Fig 39 – Commercial vehicle registration   Fig 40 – Tractor registration 

 

 

 

Source: Bloomberg, BOBCAPS Research  Source: Bloomberg, BOBCAPS Research 
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Fig 41 – Scheduled Commercial Banks’ credit growth  Fig 42 – Exports and Imports  

 

 

 

Source: Bloomberg, BOBCAPS Research  Source: Bloomberg, BOBCAPS Research 

 
Fig 43 – Toll collection   Fig 44 – National Automated Clearing House credit  

  

Source: Bloomberg, BOBCAPS Research  Source: Bloomberg, BOBCAPS Research 

 

Valuations across the globe 

Fig 45 – India BEER relative to other countries 

 
Source: Refinitiv, BOBCAPS Research 
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