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· Key indices ended off highs as investors were wary about interest rate trends and will await
Reserve Bank of India's meet next month.
· Sensex closed at 12705.94 up 60.95 points, after touching a high of 12798.80 and a low of 12674.77. Nifty closed at 3697.60 up 18.70 points, after touching a high of 3725 and a low of 3676.65.
· Nifty March futures ended at 24 points discount at 3674 to the spot Nifty of 3698.  Total turnover in NSE's derivatives segment was Rs  276.45  billion as against Rs 243.44 billion on Monday.
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Indices
Close
% Change
Market cap
1 Week
1 Month
1Year
In Rs. Cr.
Sensex
12705.94
-2.13
-10.86
16.13
1,649,424
Nifty
3697.60
-
-
-
16,63,860
BSE 100
6414.66
-1.78
-10.30
11.98
2,428,255
BSE 500
5838.25
-1.53
-10.09
10.77
3,156,979
BSE Mid-Cap
5331.39
-0.42
-9.30
4.63
479,482
 

 

FII & Mutual Fund Activity (In Rs.Cr.)
Date
FII
MF
20/03/2007
(250.00)
-
19/03/2006
2.10
33.07
16/03/2006
18.50
(223.91)
15/03/2006
(861.40)
(206.35)
14/03/2006
(84.00)
38.22
 

 

 

 

Significant Bulk Deals (20/03/07)
Scrip
Buy/Sell
Buyer/Seller
Quantity
SURYAJYOTI S
SELL
MORGAN STANLEY AND CO INT
125000
SUJANA METAL
BUY
MORGAN STANLEY AND CO INT
360000
 

 

Currency  v/s Re. (20/03/07)
US$
GBP
Euro
Yen
43.98
58.59
58.49
37.37
 

 

 

 

Commodity - In US$ (20/03/07)
Crude Oil
Aluminum
Copper
Lead
Zinc
Gold
56.92
2795(-18)
6645(+15)
1938(-4)
3220(+15)
655.20
 

 

LARSEN &TOUBRO LTD (BSE CODE: 500510)
CMP 
6 Months Target 
Recommendation
Rs 1477
Rs 1700
BUY
• 
Larsen & Toubro Limited (L&T) is a technology-driven engineering and construction organization, and one of the largest companies in India's private sector having international presence, with a global spread of offices.
 
Company has integrated its strengths in process technology, basic and detailed engineering, equipment fabrication, procurement, project management, erection, construction and commissioning, to offer single-point responsibility against stringent delivery schedules.
• 
L&T's engineering & construction track record consists of successful implementation of turnkey projects in major core and infrastructure sectors of Indian industry. L&T has also entered the dredging business by acquiring a 61% stake in International Seaport Dredging in India from its Belgium parent.
• 
This month L&T and its consortium partner Paul Wurth Italia have bagged an EPC (Engineer-Procure-Construct) package, valued over Rs 1,400 crore, for the expansion of Vizag Steel Plant of Rashtriya Ispat Nigam Ltd (RINL).
• 
L&T Infotech has signed an agreement with the Paris-headquartered Dassault Systems to provide consulting, development and implementation services for its product life cycle management products internationally. This will be a new line of business for L&T Infotech, which taps into its engineering expertise. Product-life management (PLM) is used extensively by auto, manufacturing and engineering industries. L&T, its parent, has also signed a large order for deployment of PLM solutions in its own operations. 
•  
Company is reportedly in talks with Japan's Toshiba Corporation for setting up a joint venture in India, to manufacture power plant equipment. L&T will hold a majority stake in the joint venture, which will invest about $173 million to build plants for steam turbines and power generators. The Indo-US civil nuclear deal is expected to open up investment opportunities in the domestic nuclear market and L&T is believed to be looking at leveraging on Toshiba's expertise in the nuclear power business in the future. Toshiba, which has been expanding its power business, acquired the US nuclear power plant maker Westinghouse for $5.4 billion last year.
• 
Larsen & Toubro and Tata Steel have achieved financial closure for development of an all-weather deep port at OrissaSheltered between the main land and the Kanika Sands Island on the eastern coast, Dhamra Port will be the deepest all-weather port of its kind in India with a draught of 18.5 meters, which can accommodate super cape-size vessels up to 1,80,000 dwt. The port project includes 62-km rail connectivity to the main Howrah-Chennai line at Bhadrak. The company's engineering construction and contracts division will be constructing the modern port with all facilities while International dredging seaport company, a JV of the company and dredging international of Belgium, will carry out the dredging work.
L&T, of late, has been focussing on large magnitude airport, ports, power and upstream gas & oil sector projects. Company believes that bagging the contract for expanding and modernizing the Delhi international airport is a significant milestone for the company.
•
It will give a new dimension to the way the company goes about dealing with contracts. It may be recalled that L&T bagged the contract valued at over Rs 5,400 crore from the GMR-led Delhi International Airport Pvt Ltd. The order involves designing and constructing the airport.
•
L&T's net profit rose 46% in the December 2006 quarter to Rs 343.90 crore on 12% growth in sales to Rs 4118.42 crore. On a consolidated basis, the net profit for the same quarter was higher by 80%, at Rs 604 crore. Consolidated revenue for the December 2006 quarter rose 21% to Rs 5183 crore. Increased activity in the infrastructure and hydrocarbon sector helped L&T's engineering and construction (E&C) segment notch up orders worth Rs 8,172 crore during the quarter ended December 2006. The order backlog for the E&C business was at Rs 34142 crore as at end-December 2006.
•
L&T's entry into this critical segment of the power sector follows its recent tie-up with Mitsubshi Heavy Industries, another Japanese major, for manufacture of boilers for power projects. In the boiler segment, there are few Indian players, the major one being Bharat Heavy Electricals Ltd. L&T has been expanding its presence in this segment.
In February, Larsen and Toubro had bagged a contract worth around $250 million from Maersk Oil Qatar for development work at the latter's oil field `Block 5'.The contract is for a project that involves construction of two new offshore platform topsides, a flare platform and an interconnecting bridge. The contract is one of their `largest overseas projects'. Maersk Oil Qatar is developing the field under a production-sharing agreement with Qatar Petroleum. The `Block 5' package is to be executed in 28 months. This order from Maersk will open the gates to increase the company's share in the Middle East hydrocarbon projects.
Company has orders worth $680 million from the Indian defence forces, which are to be completed over a five years. They have to prove themselves in India first before they can go elsewhere. L&T also announced that it has entered into a MoU with US aircraft maker Boeing, to jointly explore business opportunities in India's defence sector. The agreement highlights Boeing's efforts to expand and strengthen relationships with India's institutions and its fast-developing technology and industrial sectors. The signing ceremony took place at Aero India 2007 here. The MOU with Boeing adds an international dimension to their engagements in the strategic sectors of defence and aerospace
Last month, , L&T and European aerospace and defence group (EADS), signed a memorandum of understanding (MoU) to explore business opportunities in defence and aerospace in India and abroad. As per the pact, the company and EADS will build a joint business model and common strategies on several key segments of the aerospace and defence market. 
Company has also launched a ready-mix concrete (RMC) plant with a production capacity of 2,000 cubic metres per day in Jebel Ali, Dubai. The project is in joint venture with local partner Al Minwal Trading. The cost of the project is estimated at around Rs 60 crore. With this initiative they are eyeing a 10 per cent market share in the United Arab Emirates by 2010. L&T also proposes to expand RMC operations in the other Emirates, specifically Abu Dhabi and Ras Khaimah as well as in Sohar and Muscat in Oman.
Company had earlier inaugurated a state of-the-art factory for low voltage switchgear at Wuxi in the Jiangsu, China. Set up as a wholly-owned subsidiary of India's largest switchgear manufacturer, Larsen & Toubro (Wuxi) Electric Company (LTW), is the company's first manufacturing facility in the electrical sector outside India, and forms part of the company's increasing thrust on expanding its international footprint.
The Company was able to secure many prestigious orders in India and overseas despite intense competition from established international players. The company competes globally on the basis of a twin strategy, of cost competitiveness and contemporary technology. The domestic and export demand along with high metal prices and capacity utilization levels will lead to increased capex plans in the minerals and metal sectors. High oil prices will also encourage investments in hydrocarbon sector leading to a thrust on the development of new wells and revamp of existing wells. In addition, new gas finds will lead to more pipeline projects. The Government's continuing focus on infrastructure will lead to good opportunities for the company.
L&T is also strategically placed to exploit opportunities opening up in the Hydrocarbon and Defence sectors with substantial investments happening in Oil & Gas Exploration & Clean Fuel Program, Ports, Roads, Airports, Water Management, Power, etc. Company's qualification, in almost all segments of infrastructure work, coupled with the relatively bigger size of its balance-sheet, gives it an edge over other players in the country. Hence we recommend investors to BUY the stock at every decline.
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· Key indices ended 2% up led by gains in index heavyweights Oil & Natural Gas, up 4.1%, and HLL, up 2%. A firm trend in Asian counterparts helped market bounce back from Friday's negative close. 
· Sensex closed at 12644.99 up 214.59 points, after touching a high of 12655 and a low of 12426.66. Nifty closed at 3678.90 up 70.35 points, after touching a high of 3683.35 and a low of 3602.85.
· Nifty March futures ended at 12 points discount at 3667 to the spot Nifty of 3679.  Total turnover in NSE's derivatives segment was Rs  243.44 billion as against Rs 304.36 billion on Friday.
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Indices
Close
% Change
Market cap
1 Week
1 Month
1Year
In Rs. Cr.
Sensex
12644.99
-2.00
-12.21
16.44
1,614,934
Nifty
3678.90
-
-
-
16,63,860
BSE 100
6372.16
-1.57
-11.81
12.05
2,385,525
BSE 500
40805.25
-1.21
-11.66
10.85
3,107,005
BSE Mid-Cap
5286.67
0.19
-11.16
4.65
475,448
 

 

FII & Mutual Fund Activity (In Rs.Cr.)
Date
FII
MF
19/03/2007
-
-
16/03/2006
18.50
-
15/03/2006
(861.40)
(206.35)
14/03/2006
(84.00)
38.22
13/03/2006
204.30
(13.48)
 

 

 

 

Significant Bulk Deals (19/03/07)
Scrip
Buy/Sell
Buyer/Seller
Quantity
SUJANA METAL
BUY
MORGAN STANLEY DEAN WITTE
300000
BIRLA CAP
BUY
UNIVERSAL CREDIT AND SECU
200300
 

 

Currency  v/s Re. (19/03/07)
US$
GBP
Euro
Yen
44.17
85.58
58.67
37.71
 

 

 

 

Commodity - In US$ (19/03/07)
Crude Oil
Aluminum
Copper
Lead
Zinc
Gold
57.12
2812
6630
1942
3205
655.5
 

 

SATYAM COMPUTER SERVICES LTD (BSE CODE: 500376)
CMP 
6 Months Target 
Recommendation
Rs 433
Rs 520
BUY
• 
Satyam Computer Services Ltd. is a leading global consulting and IT services company, offering a wide array of solutions customized for a range of key verticals and horizontals. From strategy consulting right through to implementing IT solutions for customers, Satyam straddles the entire IT space. It has excellent domain competencies in verticals such as Automotive, Banking & Financial Service, Insurance & Healthcare, Manufacturing, and Telecom-Infrastructure-Media-Entertainment-Semiconductors (TIMES).
 
As a diverse end-to-end IT solutions provider, Satyam offers a range of expertise aimed at helping customers re-engineer and re-invent their businesses to compete successfully in an ever-changing marketplace. Its network spans 55 countries, across 6 continents. Nearly 38,000 dedicated and highly skilled IT professionals work in development centers in India, the USA, the UK, the UAE, Canada, Hungary, Singapore, Malaysia, China, Japan and Australia and serve over 541 global companies, including over 158 Fortune 500 corporations. They have strategic technology and marketing alliances with over 90 top-notch companies that help them provide end-to-end services to their customers. Company has total employee strength of 34,405 as on quarter ended December 2007.
• 
Outsourcing to India has provided companies with significant benefits over the arbitrage in labor costs - through business process enhancements and Improvements.  Indian vendors are expanding their service   offerings, enabling customers to deepen their offshore engagements; the shift from Low-end business processes to higher value, a knowledge-based process is having a positive impact on the overall industry growth. India has already registered its mark on the globe in ITES-BPO sector.
• 
Global IT services spending is projected to grow at a compound annual growth rate of 5.9% to reach US$ 556.0 billion by 2009, from an estimated IT services spending of US$ 441.0 billion in 2005 according to International Data Corporation. We believe that the growth of global IT services spending is driven by the following factors and trends: a) increased importance of IT to businesses. b) Impact of the Internet and other new technologies on business. c) Managing and upgrading existing systems. d) Increasing trend towards offshore outsourcing. The Indian IT services industry has been witnessing changes in customer demands and we believes that service providers who are best able to adapt to these changes will succeed in the long run.
• 
 Company has bagged large deals. Comprehensive Outsourcing of work- IT, ITO & BPO, - Multi-million and multi-year contracts. Four strategic deals have been awarded in 2006 months across several verticals. For instance, General Motors ( estimated business of $150 mn in next 5 yrs, successful joint bids with Global Sis). NISSAN - 5 yr deal to maintain , enhance and support the application portfolio of Nissan, North America across multiple units. Their pipeline of opportunities in the last 12 months has increased nearly 4X.Two of the large deals have ramped up to enter the top 10 list of customers.
•  
Recently, Satyam Computers had forged an alliance with $30-billion US global defence and technology company, Northrop Grumman, for expanding its footprint in the global aerospace and defence market place. Both companies will jointly bid and provide high-end engineering services to global players in the aerospace and defence space. Satyam has over 1,000 associates working in the domain spanning various engineering skills like mechanical, thermal, electronics and aeronautics. The manufacturing business at Satyam accounts for 27% of its top line, projected to cross Rs 6,000 crore in 2006-07. Within the manufacturing domain, the aerospace and defence vertical has a 15% pie. Satyam services some of the top global aerospace OEMs, regional jet makers, engine makers and tier I suppliers in this space.
• 
Company reported 5.45% sequential growth in consolidated net profit in the December 2006 quarter, to Rs 337.23 crore, compared to a net profit of Rs 319.81 crore in September 2006 quarter. The bottom line was within market expectations. Consolidated sales rose 3.7% on a sequential basis, from Rs 1601.88 crore in the December 2006 quarter to Rs 1661.12 crore in the September 2006. The focus on offshore contracts has improved margins in this quarter. For the past eight quarters, the off shoring component has gone up from 43% to 49%. 
Further, company had announced setting up a Global Delivery Campus in Nanjing, China. With 2,500 seats, this will be the organization's largest development facility outside India, and will include development and training as well as residential apartments. An agreement for the same was signed by Satyam and Nanjing New and High Technology Development Company, a wholly-owned subsidiary of Nanjing Hitech Zone. Satyam has been one of the earliest entrants into China. Its first development centre was established in Shanghai in 2002, with ten associates. Satyam China today has grown with a presence in Shanghai, Beijing, Dalian and Guangzhou.
•
Satyam has joined Microsoft's Connected Services Sandbox programme that enables telecom companies to deliver next-generation value-added services. Satyam's role in the Sandbox will be one of unification and it will bring together independent software vendors (ISVs), application developers, network equipment providers, and telecom carriers on a quad-play delivery platform.
•
India's fourth largest software exporter Satyam Computer Services is exploring the possibility of setting-up delivery centres in Mexico and in Latin America, each with a capacity for 50-100 professionals. In Mexico, they are exploring the possibility of having a near shore centre for the US market. While they already have operations in Brazil, and are examining the possibility of a new centre in Latin America. They see a huge opportunity in Chile as they have global customers with significant presence in the country.
•
In December 2006, Satyam entered into a MOU with the Egyptian government to set up a global development centre (GDC) at Smart Village, Giza in Cairo, Egypt. The centre will accommodate about 300 resources over the next two years and serve as a technological development and software support facility for Satyam's West Asian customers. In the same month, Nipuna Services, a subsidiary of Satyam Computers, signed a $ 25 million deal to execute and deliver projects for 4K Animation, UK. 
Compamy is scouting for up to $40-50 million acquisition in IT consulting and telecom space in the US & Europe. They plan to go for niche small buyouts with a ‘string of pearl' acquisition strategy rather than a transformational merger and acquisition that involve large buyouts. Satyam, which is sitting on cash reserves of Rs 3,500 crore, had announced the acquisition of the UK-based-specialized business & systems consulting firm, Citisoft, in April 2005, in a deal of $23.2 mn & an additional performance based payment of up to $15.5 mn. Company then followed it up with acquisition of Singapore-based Knowledge Dynamics, a high-end consulting solutions provider in Business Intelligence, in an all-cash transaction involving a consideration of $3.3 mn& an additional $2.2 mn as earn out payments based on certain set revenue and profitability targets.
They have considerably strengthened their consulting practice & currently 5% of their revenues come from IT consulting. In addition, they are also looking at buyouts in the enterprise business solutions space. An acquisition in the telecom space could bring domain expertise in areas such as billing. Company was in talks with 5-6 companies at this point, but yet to conclude a deal.
Nevertheless, we believe that the company is poised to give good returns in future. Thus, we reiterate a BUY rating on the stock.
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· Key indices ended 1% down on Friday, falling for the fifth straight week, as worries over
valuations and inflation gripped investors.
· Sensex closed at 12430.40 down 113.45 points, after touching a high of 12638.78 and a low of 12316.10. Nifty closed at 3608.55 down 35.05 points, after touching a high of 3683.60 and a low of 3573.85.
· Nifty March futures ended at 26 points discount at 3582 to the spot Nifty of 3608.55.  Total turnover in NSE's derivatives segment was Rs  267.16 billion as against Rs 304.36 billion on Thursday.
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Indices
Close
% Change
Market cap
1 Week
1 Month
1Year
In Rs. Cr.
Sensex
12430.40
-3.53
-13.41
14.46
1,641,934
Nifty
3608.55
-
-
-
16,63,860
BSE 100
6273.09
-2.69
-12.99
10.30
2,385,525
BSE 500
4735.60
-2.11
-12.76
9.25
3,107,005
BSE Mid-Cap
5235.57
0.14
-12.05
3.64
475,448
 

 

FII & Mutual Fund Activity (In Rs.Cr.)
Date
FII
MF
16/03/2007
18.50
-
15/03/2006
(861.40)
(206.35)
14/03/2006
(84.00)
38.22
13/03/2006
204.30
(13.48)
12/03/2006
395.70
(145.84)
 

 

 

 

Significant Bulk Deals (16/03/07)
Scrip
Buy/Sell
Buyer/Seller
Quantity
INDIABULLS
SELL
MORGAN STANLEY AND CO INT
1#545454
WYETH LTD
BUY
RELIANCE CAPITAL TRUSTEE
420138
 

 

Currency  v/s Re. (16/03/07)
US$
GBP
Euro
Yen
44.17
85.58
58.67
37.71
 

 

 

 

Commodity - In US$ (16/03/07)
Crude Oil
Aluminum
Copper
Lead
Zinc
Gold
57.11
2814
6610
1926
3250
653.40
 

 

SRF LTD (BSE CODE: 503806)
CMP 
6 Months Target 
Recommendation
Rs 115
Rs 175
BUY
• 
SRF Limited. The Group's principal activity is to manufacture nylon tyre cord fabric, industrial yarns, polyester films, belting and coated fabric, refrigerant gases and chloromethanes. The Group operates through 5 segments namely: Tyercord Fabric Business, Chemical Business, Industrial Fabric Business, Packaging Films Business and Others.
 
SRF has a portfolio of established businesses in industrial intermediates. In the last few years, the company has also developed new businesses in packaging films and pharma chemicals as a part of its long-term strategy for growth. During the year under review, the company regrouped its businesses to reflect this change in its portfolio and to position them in Line with the opportunities presented by the global market. 
• 
Their Chemicals Business manufactures Refrigerant Gases used for a variety of industrial, commercial and household applications such as refrigeration and air conditioning. But they are also used as a solvent and propellant in metered dose inhalers for the treatment of asthma, and are a raw material for PTFE (Teflon) - the coating that makes kitchenware non-stick.
• 
Pharma Chemicals Business, which manufactures intermediates/ advanced intermediates and provides contract research, custom synthesis & contract manufacturing services to the Pharma Industry.
• 
The company classified its main businesses as: Technical Textiles Business (TTB) which includes the erstwhile Industrial Synthetics Business and Industrial Fabrics Business, Chemicals Business (CB) which includes Pharma Chemicals in addition to the earlier Fluorochemicals Business, and Packaging Films Business (PFB).
•  
Technical textiles business, which is SRF's largest business, comprises tyre reinforcements, belting fabrics and coated fabrics. The main product of the company in this portfolio is nylon tyre cord fabric (NTCF), which is used as a reinforcement material in all categories of tyres. Nylon industrial yarn, which is an intermediate product in the production of NTCF, is also used in non-tyre application. 
• 
In developed economies, over 60 % of industrial yarn is consumed for non-tyre application, whereas in developing economies, non-tyre application accounts for only 10- 15 per cent. As the Indian economy matures, usage of industrial yarn in non-tyre applications will increase. This will provide opportunity to SRF to diversify its product portfolio. Currently, there is a demand supply gap in the domestic market, which is serviced by imports. The demand for NTCF has a direct correlation with the growth of the economy and, therefore, NTCF demand is expected to grow at a healthy rate in future.
Keeping in view the importance of innovation in the future success of this business, the company is also in the process of establishing a research and development centre with pilot facility of polymerization, spinning and dipping in 2007 which would be used for development of new products and processes. The facility is expected to improve profitability of existing operations through process improvements and expansion of product portfolio through new product development.
•
The growth prospect for the tyre cord fabric is closely linked to the development in the tyre industry and with a buoyant economy; the demand for tyre cord fabric will continue to grow. The bus and truck tyres segment accounts for 68 per cent of total tyre cord consumption and a possible risk to the NTCF business comes from radicalization of this segment. The current radialisation level in this segment is only 2 per cent in India, although radialisation in this segment is expected to increase with economic growth, most conservative estimates suggest that domestic demand for NTCF will continue  to grow at least for the next 10 years. This places your company in a good position to leverage this opportunity. Therefore, SRF does not see radialisation as a problem in the next 10-12 years; and demand for  its products should continue to grow in the medium-term.
•
Even so, SRF is exploring opportunities to diversify its technical textiles business into other product segments to de-risk itself from an eventual reduction in demand of NTCF. In the belting fabrics business, the company has already achieved a dominant position in the domestic market and is in a position to leverage the current upswing in the global demand situation. Having established a good customer base for fabric supply to belting industry, company is looking forward to be able to leverage the opportunities emerging in this sector to grow the business.
•
Currently, India has a very low per capita consumption of technical textiles. As the economy continues to grow at the rate of over a per cent, the company expects India's per capita consumption of technical textiles to grow several folds in the coming years. SRF is actively evaluating possibilities of entering into new segments in the years to come to tap these opportunities.
SRF posted a net profit growth of 418% to Rs 70.11 crore (Rs 13.54 crore) in Q3 December 2006. Net sales for the December 2006 quarter rose 11% to Rs 328.08 crore from Rs 296.27 crore in the year ago quarter. Technical textiles, which is the largest revenue contributor to the company, reported 15% growth in revenues but 39% drop in segment profit. Among the other segments chemicals business reported 11% drop in revenues and 58% decline in segment profit. Packaging films business reported 21% growth in revenues and cut down its segment losses during the quarter.
Recently, SRF Board approved a JV in China. The joint venture with a leading Chinese fluorspar producer will require an estimated $9 million. SRF will make a capital investment not exceeding $ 3 million in the venture. The board of SRF also approved increasing capacity of chloromethanos plant from 82.5 TPD to 102 TPD through debottlenocking at a cost of Rs 17 crore.
Company also announced that a sum of Rs 28.68 crore raised from a preferential issue, had been utilized towards capital expenditure. Further, in January 2007, SRF had approved an upgradation of the R&D facility and pilot plant for Rs 14.40 crore. The company also approved a new manufacturing facility for fluoro specialty chemicals at a cost of Rs 14.35 crore. 
Even so, SRF is exploring opportunities to diversify its technical textiles business into other product segments to de-risk itself from an eventual reduction in demand of NTCF. In the belting fabrics business, the company has already achieved a dominant position in the domestic market and is in a position to leverage the current upswing in the global demand situation. Having  established  a  good customer base for  fabric  supply  to  belting industry,  company  is looking forward to be  able  to  leverage  the  opportunities emerging in this sector to grow the business.
Currently, India has a very low per capita consumption of technical textiles. As the economy continues to grow at the rate of over a per cent, the company expects India's per capita consumption of technical textiles to grow several folds in the coming years. SRF is actively evaluating possibilities of entering into new segments in the years to come to tap these opportunities.
 As you can see SRF does surround you in more ways than you can imagine. They now want to transform themselves into a global, highly customer-focussed, knowledge-based organization that delivers the highest quality products. Though the SRF stock plunged 34.51%; from Rs 178.20 on 15 February 2007 to Rs 116.70 by 6 March 2007, we believe that there is enough room for the stock to appreciate. Hence, investors can consider BUY the stock.



