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CMP TP % Upside EPS (INR) EPS Gr. YoY (%) P/E (x) P/B (x) ROE (%)
Company Reco (INR) (INR) Downside FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY24E FY25E FY24E FY25E
Larsen & Toubro Buy 3678 4400 20 89.5 118.0 149.5 180 31.8 26.7 411 312 57 51 139 17.2
Siemens Buy 5577 6050 8 55.1 680 81.2 555 235 19.3 101.2 8.0 15.2 13.3 159 17.3
Thermax Neutral 4548 3680 -19 504 62.7 737 259 245 175 90.2 725 11.8 104 13.8 153
Triveni Turbine  Buy 545 640 17 8.3 106 142 371 27.8 33.6 656 514 182 145 309 315
Aggregate 25.7 29.0 24.6 54.7 424 85 7.4 155 17.6
Cement
Ambuja Cem. Neutral 610 590 -3 123 114 133 -33 -73 165 49.7 536 4.0 3.2 138 104
ACC Neutral 2468 2550 3 98.4 1203 1324 869 223 100 251 205 3.0 26 124 135
Birla Corp. Buy 1532 1700 11 483 70.0 86.8 929.7 450 241 317 219 19 18 61 83
Dalmia Bhar. Buy 1951 2500 28 41.0 574 76.1 121 402 326 476 340 23 21 48 6.5
Grasim Inds. Buy 2253 2650 18 942 96.1 105.7 -43 21 100 239 234 31 29 46 30
India Cem Sell 225 160 -29 -7.9 3.4 6.6 -48.1 LP 918 NM 657 13 13 -44 19
J K Cements Buy 4277 5350 25 108.1 139.2 1747 958 28.8 255 396 30.7 6.2 53 16.7 185
JK Lakshmi Ce Buy 796 1000 26 358 436 526 176 216 20.7 222 183 3.0 26 141 151
Ramco Cem Neutral 837 940 12 16.1 260 351 105 61.8 351 521 322 28 26 55 84
Shree Cem Neutral 25488 27700 9 658.6 6254 6714 1024 -51 74 38.7 408 45 42 123 106
Ultratech Buy 9647 11300 17 235.6 290.5 3446 343 233 186 409 332 47 42 119 132
Aggregate 26.1 169 163 358 306 3.7 3.2 10.2 104
Consumer
Asian Paints Neutral 2856 3150 10 59.2 593 643 338 0.2 8.3 482 481 158 144 341 313
Britannia Neutral 4750 5200 9 89.9 101.6 1134 119 13.1 11.6 529 46.8 29.2 253 581 58.0
Colgate Neutral 2662 2500 -6 489 515 56.1 257 52 89 544 517 373 325 728 673
Dabur Buy 501 650 30 10.5 122 135 8.0 16.8 10.1 479 410 9.1 83 19.8 21.2
Emami Buy 453 550 21 18.7 205 210 215 9.2 28 242 221 76 68 336 324
Godrej Cons. Buy 1200 1500 25 204 226 265 190 107 17.2 587 530 81 74 145 146
HUL Buy 2233 2900 30 43.8 485 534 038 10.7 10.0 51.0 46.0 10.3 10.0 203 221
ITC Buy 430 500 16 164 17.2 185 9.1 5.0 75 262 250 7.7 75 294 304
Indigo Paints Buy 1347 1600 19 319 359 401 313 124 119 422 376 7.1 6.2 181 17.7
Jyothy Lab Neutral 434 475 9 10.0 11.0 121 57.8 95 108 434 396 92 84 224 222
Marico Buy 514 625 22 115 125 137 144 81 10.1 445 412 169 16.3 385 403
Nestle Neutral 2536 2400 -5 405 358 409 604 -11.6 14.1 62.6 70.8 83.8 73.1 145.3 110.3
Page Inds Neutral 35834 36500 2 526.5 636.0 7379 2.8 20.8 16.0 68.1 56.3 249 21.1 36.5 375
Pidilite Ind. Neutral 2985 2800 -6 372 426 496 475 146 163 80.2 70.0 183 16.1 244 245
P&G Hygiene Neutral 15956 17000 7 2417 2713 310.0 26.3 123 142 66.0 588 50.6 43.1 79.7 79.2
Tata Consumer  Buy 1147 1370 19 147 184 205 295 253 112 778 621 62 47 83 9.1
United Brew Sell 1851 1650 -11 164 26.2 323 316 599 23.1 1129 70.6 11.7 10.7 10.6 15.38
United Spirits Neutral 1183 1050 -11 16.0 183 204 258 145 116 74.1 647 12.0 10.2 16.3 15.7
Varun Beverages Buy 1386 1600 15 15.8 20.2 263 373 279 298 87.6 685 26.0 19.5 34.2 325
Aggregate 15.5 73 10.0 45.6 425 11.7 10.9 25.7 25.7
EMS
Avalon Tech Buy 519 600 16 4.4 104 17.1 -51.6 136.1 65.2 118.2 50.1 6.0 53 52 113
Cyient DLM Buy 705 810 15 7.8 140 229 961 784 634 898 504 58 52 107 109
Data Pattern Neutral 2938 2330 -21 33.1 435 581 494 315 335 8838 67.5 122 104 14.7 16.6
Kaynes Tech Buy 2504 3300 32 27.2 444 634 66.1 634 425 921 563 13.0 10.6 15.2 20.7
Syrma SGS Tech. Buy 488 640 31 7.0 10.6 18.1 34 512 712 699 46.2 52 47 7.7 10.6
Aggregate 319 555 506 880 566 87 7.5 99 133
Healthcare
Alembic Phar Neutral 984 910 -8 29.0 348 395 327 200 136 339 283 40 36 123 132
Alkem Lab Neutral 4733 5160 9 164.0 1809 196.0 546 103 84 289 26.2 54 47 201 19.1
Ajanta Pharma Buy 2120 2570 21 646 791 925 314 224 17.0 328 26.8 6.7 57 222 230
Apollo Hospitals  Buy 6404 7450 16 62.2 964 1361 29.2 55.0 41.1 1029 66.4 12.7 10.7 135 181
Aurobindo Neutral 1088 1080 -1 51.2 603 694 332 179 151 213 180 2.1 19 106 113
Biocon Neutral 274 250 -9 2.1 8.5 13.6 -65.8 298.2 60.1 1284 322 18 1.7 14 54
Cipla Buy 1396 1720 23 53.0 577 644 404 89 116 263 242 42 37 161 152
Divis Lab Neutral 3779 3440 -9 542 757 91.8 -16.4 39.7 212 69.7 499 73 6.6 109 139
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