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Key Development 

All Indian Companies to man-

datorily have listing at T+3 in 

exchanges from Dec 01 on-

wards.   

Market Overview 

 Nifty Marks Highest Monthly Closing: 
Nifty made sharp rebound in Nov-23 
post touching 18837 near 200 EMA on 
the downside. The move saw backing 
with global equities moving to north. 
Nasdaq and Dow Jones gained 
healthy while European market posted 
robust gain of 9.5%/6.2%/6.9% DAX/
CAC/Nikkei felled. The FII bought INR 
5795 Cr while DII’s continued purchase 
with INR 12,762 Cr in Nov-23.      

 Fed’s Dovish Interpretation, RBI Likely 
to Pause: Federal Reserves in its latest 
meet continue to the key interest rates 
at 5.5%. The lower than estimates CPI 
inflation weakening Job market, Real 
estate market signaling slowness in 
the economy, a successful testimony 
of Fed’s efforts. Globally Markets antic-
ipating rate cute in mid of Next CY, led 
the optimism in Nasdaq and DJI with 
gains ~10%. In India, The RBI’s meet 
schedule in this month expected to 
deliver a pause again given the ele-
vated levels of staples, food grains, 
and untimed rain in some pockets of 
country.   

 Market Cheers Continuation of Ruling 
party: The Outcome of state election 
came in favor of incumbent ruling 
party with wide margin compared to 
exit polls. This is interpreted as contin-
uation at center by ruling party in gen-
eral elections-24 and cheered by 
markets. This underscores stability in 
political regime and the policies with 
which markets are seemed to be align. 
Govt’s push towards capex, tax regu-
lations, infra reforms making India a 
hotspot destination for diversification 
of global supply chain in the long run. 
The Falling G-Sec yields, stable crude 
oil, controlled inflation and stable dol-
lar index shall make FPI’s comeback in 
start of next financial year-2024.               

 

 With FII’s coming Back, Banks likely to 
Outperform: There is Wide & clear differ-
ential in profit growth and Market Cap 
growth in Pvt as well as Public Banks. In lat 
5 years Pvt banks profit pool has in-
creased by 4.8x vs 1.8x increase in market 
Cap. 8 out of 12 PSU banks have turna-
round in last 5 years, the SBIN’s profit grew  
22x while market cap has increased by 
1.78x only. The strong comeback of FPI’s 
expected to lower this profit & market cap  
differential, given this Banks hold potential 
to generate alpha over Nifty 50 in 3 year 
horizon.   

 Roaring Economy: India reported a very 
strong GDP growth of 7.6% in Q2FY24, well 
ahead of RBI estimate of 6.5%, and most 
optimistic estimate of 7.2% out there.  Un-
employment ratio in Sep-23 stood at 7.1% 
vs 8.1% previous showing decline, the CPI 
inflation index growth rate for Sep-23 re-
ported at 5.02% vs 6.83% previous. The 
GST Collection for Nov-23 grew 15% yoy to 
INR 1.67 Trn.     

 Bullion Shine Continues: Gold & Silver 
gained momentum of 2.8%/8.2% in Nov-
23 respectively. DXY loosed 3% to close at 
103, crude oil loosed -5.5%. The Base met-
als, aluminum, Zinc, Nickel, Copper gained 
-2.4%, +1.76%, -8.6%, 2.0% respectively. 
Natural gas loosed –22% in Nov-23.    

 
Outlook Ahead 
 

 Favorable Conditions to Stimulate mar-
kets : Softening of inflation, favorable 
crude oil prices, stable interest rate set-
tings along with performing GDP are likely 
to keep markets in action. Large Caps are 
more attractive than Mid-Small caps giv-
en the recent valuations and promising 
plans shared by companies for this dec-
ade.    

MARKET ROUNDUP 
December 05, 2023 

Major Global Indices Close 1M % YTD %

NIFTY 50 20,133.2      5.5% 10.6%

DJI 35,950.9    8.8% 8.5%

NASDAQ 15,947.9     10.7% 46.8%

FTSE 7,468.3       1.9% -1.2%

DAX 16,215.1        9.5% 15.3%

CAC 7,325.0       6.2% 11.2%

NIKKEI 225 33,519.0     6.9% 29.8%

SHANGHAI COMPOSITE 3,029.7       0.4% -2.8%

HANGSENG 17,042.4      -0.4% -15.4%

Indian Broader Market Close 1M % YTD %

NIFTY 500 17,987.3      7.1% 15.9%

NIFTY MIDCAP 100 42,908.2    10.4% 35.0%

NIFTY SMALLCAP 100 14,171.4        12.0% 44.6%

Sectoral Performance Close 1M % YTD %

 REALTY 713.6            18.3% 63.6%

 OIL & GAS 8,476.4       11.4% 0.1%

 PHARMA 16,238.9     10.6% 29.4%

 AUTO 17,551.3       10.3% 38.6%

 ENERGY 29,294.9    9.4% 12.5%

 METAL 7,017.5        8.8% 1.9%

 IT 32,582.2     6.5% 13.4%

 MEDIA 2,296.6       4.4% 14.0%

 PVT BANK 23,136.8     4.1% 5.2%

 BANK 44,481.8     3.8% 3.0%

 FMCG 53,013.8     3.4% 20.0%

 PSU BANK 5,041.0        2.2% 15.9%

EYE POPPER: India’s Energy Needs are about to 
double in just 7 years (by 2030) implying signif-
icant investments at pace in Power sector.    
(Mr. Mukesh Ambani statement)          

Source: Ace Equity, Trading View, Prices as on November 30, 2023 

Exhibit 01: Indian markets gained from 200 DEMA  

Exhibit 02:  Mid & Small caps bounced back sharply.    

Exhibit 03: Realty continues its winning streak. 
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KEY CHARTS TO FOCUS ON... 
December 05, 2023 

Exhibit 04 : Pvt Banks Profit & Market Cap growth 

……….PSU Banks made healthy turnaround with robust performance in TTM basis, with 

ongoing streamline efforts, the valuations differential between Pvt & PSU likely to re-

duce. 

Source: Ace Equity, GEPL Capital Research 

Source: Ace Equity GEPL Capital Research 

Exhibit 05: Pvt Banks Profit & Market Cap growth 

Profit growth

(x)

Market Cap growth

(x)

Profit growth

(x)

Market Cap growth

(x)

1 HDFC Bank Ltd 11,80,589      1.24 0.76 2.02 2.50 2.45 1.87

2 ICICI Bank Ltd 6,63,525        0.87 0.36 3.63 3.16 7.15 2.58

3 Kotak Mahindra Bank Ltd 3,47,977        0.71 0.57 1.98 1.40 2.39 1.36

4 Axis Bank Ltd 3,40,272        0.45 0.65 7.00 3.18 2.61 1.70

5 IndusInd Bank Ltd 1,13,620        2.50 0.42 1.87 4.67 2.52 1.06

6 IDBI Bank Ltd 67,278 -9.04 -5.86 -0.37 3.36 -0.32 1.86

7 IDFC First Bank Ltd 60,772 -5.85 -1.49 -1.02 5.99 -1.55 2.30

8 Yes Bank Ltd 55,535 -38.71 1.78 -0.05 1.97 0.49 0.87

9 AU Small Finance Bank Ltd 49,614 1.35 0.68 2.38 3.21 4.21 2.86

10 Bandhan Bank Ltd 36,447 1.32 0.45 0.84 1.11 1.30 0.58

11 The Federal Bank Ltd 36,158 1.86 0.66 2.37 4.42 2.87 1.89

12 RBL Bank Ltd 14,042 0.87 0.35 2.35 2.03 1.36 0.48

13 Karur Vysya Bank Ltd 12,482 1.33 0.34 5.80 7.71 6.47 2.18

14 The Jammu & Kashmir Bank Ltd 11,315 -10.11 1.17 -1.27 12.79 3.23 3.78

15 Ujjivan Small Finance Bank Ltd 11,047 0.65 - 3.59 2.33 6.30 -

16 City Union Bank Ltd 11,024 0.58 0.53 1.98 1.15 1.38 0.74

17 Equitas Small Finance Bank Ltd 10,734 - - 3.08 - 3.56 -

18 Tamilnad Mercantile Bank Ltd 8,163 - - 2.62 - 4.13 -

19 The Karnataka Bank Ltd 7,562 1.84 0.71 3.14 5.77 2.84 2.01

20 CSB Bank Ltd 6,661 0.07 - 45.40 3.24 -2.93 -

21 Utkarsh Small Finance Bank Ltd 5,508 - - 2.17 - 4.31 -

22 The South Indian Bank Ltd 5,226 0.57 0.47 8.74 5.01 3.69 1.75

23 DCB Bank Ltd 3,528 0.79 0.36 1.51 1.20 1.57 0.56

24 ESAF Small Finance Bank Ltd 3,489 - - 1.59 - 3.35 -

25 Fino Payments Bank Ltd 2,330 - - -2.48 - -1.27 -

26 Suryoday Small Finance Bank Ltd 1,664 - - 1.40 - 1.79 -

27 Dhanlaxmi Bank Ltd 724 2.10 0.17 1.69 3.55 9.54 1.65

28 Capital Small Finance Bank Ltd - - - 3.69 - 4.82 -

29 Fincare Small Finance Bank Ltd - - - 0.72 - 1.02 -

30 Jana Small Finance Bank Ltd - - - 8.50 - -0.13 -

Total 0.45 0.37 5.60 2.54 4.79 1.76

90,449 0.79 0.51 1.92 3.17 2.42 1.78

11,036 0.79 0.47 2.09 3.21 2.57 1.75

Bank NameSr

Top 10 Median

Total Median

Market Cap

(INR Cr)

3 Yr Period (FY20 - TTM) 5 Yr Period (FY19 - TTM)
3 Yr Growth ratio

(Mcap / profit)

5 Yr Growth ratio

(Mcap / profit)

Profit growth

(x)

Market Cap growth

(x)

Profit growth

(x)

Market Cap growth

(x)

1 State Bank Of India 5,10,354        0.76 0.08 3.80 2.90 22.53 1.78

2 Bank Of Baroda 1,04,384        0.22 0.19 19.02 4.22 16.49 3.06

3 Punjab National Bank 88,870          0.28 -3.77 Turnaround 14.80 4.08 -0.54 2.02

4 Union Bank Of India 80,647          -2.11 -1.19 Turnaround -3.89 8.20 -4.03 4.79

5 Indian Overseas Bank 74,854          -23.39 -9.06 Turnaround -0.27 6.42 -0.63 5.68

6 Canara Bank 74,416          -1.21 0.14 -6.63 7.99 24.50 3.38

7 Indian Bank 49,961          2.19 0.18 8.71 19.04 20.57 3.74

8 UCO Bank 45,421          -6.62 -10.38 Turnaround -0.76 5.05 -0.43 4.47

9 Bank Of India 44,134          -2.21 -1.52 Turnaround -1.89 4.18 -1.01 1.53

10 Central Bank Of India 38,457          -3.00 -7.05 Turnaround -1.84 5.52 -0.37 2.60

11 Bank Of Maharashtra 31,448          0.71 -11.68 Turnaround 8.57 6.06 -0.71 8.34

12 Punjab & Sind Bank 27,728          -29.99 -7.31 Turnaround -1.18 35.47 -2.16 15.76

-0.01 -0.55 -322.77 4.06 -4.34 2.39

1,04,384       0.28 0.08 14.80 4.08 16.49 2.02

62,188          -1.66 -2.65 -0.52 5.79 -0.48 3.56

3 Yr Period (FY20 - TTM) 5 Yr Period (FY19 - TTM)

Top 3 Median

Total Median

Total

Sr Company Name
Market Cap

(INR Cr)

3 Yr Growth ratio

(Mcap / profit)

5 Yr Growth ratio

(Mcap / profit)
Status

……….. FPI selling has reduced PB/PE multiples in banks, Market cap growth is lower than 

profits growth in last 5 years. 
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Disclaimer   

We, Research Analyst of GEPL Capital, hereby certify that all of the views expressed in this research report accurately reflect our views about the  subject 
issuer(s) or securities. 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 report.   

Disclosure   

This document has been prepared by Research Department of GEPL Capital Pvt. Ltd. (hereinafter referred to as GEPL Capital) and this report is  for per-
sonal information of the selected recipient/s and does not construe to be any investment, recommendation, prospectus, offering circular  or legal or 
taxation advice to you. This research report does not constitute an offer, invitation or inducement to invest in securities or other in vestments and GEPL 
Capital is not soliciting any action based upon it. This report is not for public distribution and has been furnished to you sole ly for your general infor-
mation and should not be reproduced or redistributed to any other person in any form. This report does not constitute a  personal recommendation or 
take into account the particular investment objectives, financial situations, or needs of individual clients. Before  acting on any advice or recommenda-
tion in this material, investors should consider whether it is suitable for their particular circumstances and, if  necessary, seek professional advice. The 
price and value of the investments referred to in this material and the income from them may go down  as well as up, and investors may realize losses on 
any investments. Past performance is not a guide for future performance, future returns are not  guaranteed and a loss of original capital may occur. 
GEPL Capital makes no representation or warranty, express or implied, as to, and does not  accept any responsibility or liability or obligation with respect 
to, the fairness, accuracy, completeness or correctness of any information or up date information or opinions contained herein. All investments including 
Future and Options are involving risks and investor should exercise prudence in making their investment decisions. The report should not be regarded by 
the recipients as a substitute for the exercise of their own  judgment. Any opinions expressed in this report are subject to change without notice and may 
differ or be contrary to opinions expressed by other  business areas or GEPL Capital as a result of using different assumptions and criteria. Foreign curren-
cy rates of exchange may adversely affect the  value, price or income of any security or related instrument mentioned in this report. The information 
contained in this report has been obtained  from sources that are considered to be reliable. However, GEPL Capital has not independently verified the 
accuracy or completeness of the same.  Neither GEPL Capital nor any of its affiliates, its directors or its employees accepts any responsibility of whatso-
ever nature for the information,  statements and opinion given, made available or expressed herein or for any omission therein. GEPL Capital and its affili-
ates and/or their offic ers, directors and employees may have similar position in any securities mentioned in this document (or in any related invest-
ment) and may from  time to time add to or dispose of any such securities (or investment. GEPL Capital specifically prohibits the redistribution of this 
material in whole  or in part without the written permission of GEPL Capital and GEPL Capital accepts no liability whatsoever for the actions of third parties 
in this  regard. GEPL Capital or its director or its research analysts or its associates or his relatives and/or its affiliates and/or employees do not 
have  actual/beneficial ownership of one per cent or more securities of the subject company at the end of the month immediately preceding the date  of 
publication of the research report. Our sales people, traders, and other professionals or affiliates may provide oral or written market commen tary or 
trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and  investing busi-
nesses may make investment decisions that are inconsistent with the recommendations expressed herein.   

Disclaimers in respect of jurisdiction   

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident or located in any locality,  state, 
country or other jurisdiction where such Distribution, publication, reproduction, availability or use would be contrary to law or regulation  or what would 
subject GEPL Capital its affiliates to any registration or licensing requirement within such jurisdiction. If this report is inadvertent ly send or has reached 
any individual the same may be ignored and brought to the attention of the sender. This document may not be reproduced,  distributed or published for 
any purposes without prior written approval of GEPL Capital.   

Analyst Certification   

The views expressed in this research report reflect the personal views of the analyst(s) about the subject securities or issues. Compensation of our  Re-
search Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. Research Analysts of this  report 
have not received any compensation from the companies mentioned in the report in the preceding twelve months.   

GEPL Capital Private Limited is a SEBI registered Research Analyst entity bearing SEBI Reg. No. “INH000000081” under SEBI (Research Analysts)  Regulations, 
2014.   

Reg./Corp. Office: D-21 Dhanraj Mahal, CSM Marg, Colaba, Mumbai 400 001 Contact No +91 22 66182400  

SEBI Reg. No. NSE/NSEF&O/CD - INB230993934, INF230993934 & INE230993934. BSE/BSE F&O- INB010993934 & INF010993934, For more infor mation, visit us 
at: www.geplcapital.com  

Disclaimer:   

Investments in securities market are subject to market risks, read all the related documents carefully before investing. Investors must make their  own 
investment decisions based on their specific goals, financial position & risk appetite. The content provided herewith is purely for investor  awareness on-
ly.   
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