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Gladiator Stocks

January 18, 2023

Open Recommendations  

Momentum Picks

Click here to know more…

New recommendations

Date Scrip I-Direct Code Buying Range Target Stoploss Upside (% ) Duration

18-Jan-23 Siemens SIEMEN 2990-3025 3,420.00 2,790.00 13% 3 Months

Open recommendations

Date Scrip Avg Rec Price Target Stoploss CMP  Return till date (% ) Duration

16-Jan-23 Punjab National Bank 58 67.00 51.50 57.00 -2% 3 Months

13-Jan-23 National Aluminium 83 94.00 76.00 85.00 2% 3 Months

6-Jan-23 NTPC 170 192.00 159.00 168.00 -1% 3 Months

2-Jan-23 Kirloskar Ferrous Industries 358 418.00 318.00 353.00 -1% 3 Months

6-Oct-22 IndusInd Bank 1,200.00 1,350.00 1,125.00 1,226.00 2% 3 Months

All the recommendations are in Cash segment

Scrip Time Frame

Mahindra CIE 14 days

GMDC 14 days

Balmer lawrie 14 days
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Siemens (SIEMEN): Breakout above triangular consolidation augurs well 
for next leg of  up move…  

Rec. Price 2990-3025 Target 3420.00 Stop loss 2790.00 Upside 13%

Weekly Chart

Source: Spider Software,, ICICI Direct Research Recommended on I-click to gain on 18
th

January 2023 at 12:15

o The capital goods sector has been

one of the key outperformers of CY22

and is seen extending its up move

after last one month’s higher base

formation. The index has given a

breakout from decade long

consolidation in CY21. Within the

sector, we remain constructive on

Siemens as it remains in strong up

trend and has generated a breakout

above a triangular consolidation of

the last four months signalling

resumption of up move, thus offering

a fresh entry opportunity

o Buying demand has recently

emerged from the 100 days EMA

(currently placed at | 2835) which

has acted as strong support on

multiple occasions in the last two

years. In the smaller time frame, the

stock has witnessed a shallow

retracement of just 50% of its

preceding 13 week’s rally (2251-

3138) in the last 18 weeks signalling

a robust price structure and a higher

base formation

o We expect the stock to extend the

current up move and head towards

| 3420 levels in the coming months

as it is the 161.8% external

retracement of recent breather

(3138-2672)

Weekly 14 periods RSI in up trend and has recently generated a buy signal

Target @ 3420

Support 
@ 2790

Cusp of breaking above last four months triangular consolidation thus
offers fresh entry opportunity 3138

2672

Shallow retracement and
higher base at 100 days EMA
which has acted as strong
support on multiple occasion
in last two years

2774

3057

2251
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Source: Bloomberg, ICICI Direct Research

Fundamental View: Siemens Ltd (SIEMEN)

Price performance of last 5 years

• Siemens Ltd (Siemens) is a leader in technology solutions for smart, intelligent, building technologies, mobility, digital

industries and power T&D. It operates mainly in five key segments including energy/gas & power (34%), smart

infrastructure (33%), digital industries (22%), mobility (7%). It is well placed to gain from the overall energy market

transformation from electrification to automation and digitisation

• In Q4FY22 (*September ending) Siemens posted a decent set of numbers. Consolidated revenue came in at | 4657.1

crore, up 8.4% YoY. EBITDA came in at | 516 crore with EBITDA margin of 11.1% (vs. 10.4% in Q4FY21). Gross margins

expanded 240 bps to 32.9% on a YoY basis and 70 bps on a QoQ basis. Reported PAT came in at | 652.3 crore, up

102.8% YoY

• Gas & power (energy) segment grew 3.9% to | 1631.6 crore. Smart infrastructure segment grew 9.1% to | 1665.8 crore,

Mobility segment revenue grew 41.7% YoY to | 441.8 crore and digital industries segment revenue grew 20.5% to

| 944.4 crore

• Order inflow wins were decent at | 4009 crore, up 25% YoY led by all business segments. This has resulted in an order

backlog at | 17183 crore, which indicates a clear upswing in both public and private capex spending

• With strong demand for short cycle products with clear traction from steel, cement, chemical, pharma, fertiliser

industries to drive strong growth and margin expansion in smart infrastructure and digital industries segments. We

expect revenue, EBITDA to grow at a CAGR of ~18%, 18.6%, respectively, in FY22-24E owing to strong traction in short

cycle products and services

Particulars

Financials

Valuation

Part icular Amount

Market Capitalization | 108011 Crore

Total Debt (FY22) | 0 Crore

Cash and Inv (FY22) | 6487 Crore

EV (FY22) | 99636 Crore

52 week H/L (|) 3139 / 2150

Equity capital | 71.2 Crore

Face value (|) 2.0

(| Crore)* FY21 FY22 FY23E FY24E

Revenue (| crore) 13,639.2 16,137.8 19,469.5 22,480.8 

EBITDA (| crore) 1,518.5   1,757.3   2,141.6   2,472.9   

EBITDA margin (%) 11.1        10.9        11.0        11.0        

Net Profit (| crore) 1,050.1   1,261.9   1,651.6   1,914.9   

(|) FY21 FY22 FY23E FY24E

EPS (|) 29.5        35.4        46.4        53.8        

P/E (x) 102.9      84.1        65.4        56.4        

Price / Book (x) 10.2        9.5          8.6          7.8          

EV/EBITDA (x) 66.5        56.7        46.2        39.6        

RoCE (%) 13.9        15.6        18.2        19.1        

RoE (%) 10.1        11.3        13.4        14.0        

43

5

50

20

8

-10

40

CY19 CY20 CY21 CY22 YTD

%
 C

h
a
n
g
e

Year



IC
IC

I 
S

e
c
u
r
it

ie
s
 –

R
e
t
a
il
 E

q
u
it

y
 R

e
s
e
a
r
c
h

M
O

M
E
N

T
U

M
 P

IC
K

January 18, 2023 ICICI Securities Ltd. | Retail Equity Research 4
Source: ICICI Direct Research

Follow up summary of Gladiator Stocks 

Summary Performance - Recommendations til l  date

Total Recommendations 839 Open  5

Closed Recommendations 834 Yield on Positive recommendations 16.0%

Positive Recommendations 628 Yield on Negative recommendations -8.0%

Closed at cost 24

Strike Rate 78%



IC
IC

I 
S

e
c
u
r
it

ie
s
 –

R
e
t
a
il
 E

q
u
it

y
 R

e
s
e
a
r
c
h

M
O

M
E
N

T
U

M
 P

IC
K

January 18, 2023 ICICI Securities Ltd. | Retail Equity Research 5

Source: ICICI Direct Research

Momentum Picks open recommendations

Back to Top 

Date Scrip  Name Strategy Recommendations Price Target Stoploss Time Frame

13-Jan-23 Mahindra CIE Buy 373-379 408.00 356.00 14 days

13-Jan-23 GMDC Buy 155-157 169.00 148.50 14 days

30-Dec-22 Gujarat Pipavav Port Buy 99-102 116.00 94.00 30 days

6-Jan-22 Balmer Lawrie Buy 128-132 142.00 123.00 14 days

All recommendations are in cash market
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Source: Spider Software. ICICI Direct Research

Price history of past three years

Siemens 
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Source: ICICI Direct Research

Product Guidelines......

• It 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 recommendations are valid for three to six months as specified on first page of report and in case 

we intend to carry forward the position, it will be communicated through separate mail

Trading portfolio allocation

• It is recommended to spread out the trading corpus in a proportionate manner between the various 

technical research products

• Please avoid allocating the entire trading corpus to a single stock or a single product segment

• Within each product segment it is advisable to allocate equal amount to each recommendation

• For example: The ‘Momentum Picks’ product carries 2 intraday recommendations. It is advisable to 

allocate equal amount to each recommendation
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Source: ICICI Direct Research

Recommended product wise trading portfolio allocation 

Duration

Momentum Picks-

Intraday

10% 30-50% 2 Stocks 1-2% Intraday

Momentum Picks-

Positional

25% 8-10% 8-10 Per Month 5-8% 14 Days

Yearly Technical 25% 12-15% 7-9 Per Year 20-30% 1 Year

Gladiator Stocks 35% 10-13% 15-20% 6 Months

Cash 5%

-

100%

Number of Calls Return Objective

Product Product wise 

allocation

Allocations

Max allocation  

In 1 Stock 

Opportunity Based
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Pankaj Pandey Head – Research pankaj.pandey@icicisecurities.com

ICICI Direct Research Desk,

ICICI Securities Limited,

1st Floor, Akruti Trade Centre,

Road No 7, MIDC,

Andheri (East)

Mumbai – 400 093

research@icicidirect.com

January 18, 2023 ICICI Securities Ltd. | Retail Equity Research 9
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