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CMP TP % Upside EPS (INR) EPS Gr. YoY (%) P/E (%) P/B(x)  ROE (%)
Company Reco (INR) (INR) Downside FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY24E FY25E FY24E FY25E
Bajaj Fin. Neutral 6730 7800 16  233.7 283.0 3645 22.8 21.1 288 288 238 54 45 220 207
Cams Services  Buy 3209 3450 8  69.6 848 1025 197 219 21.0 461 37.9 17.5 150 405 42.7
Can FinHomes  Neutral 747 820 10 572 639 717 22.6 117 123 131 117 23 19 19.0 17.9
Cholaman.Inv.&Fn Buy 1172 1410 20 398 564 69.8 227 41.8 238 295 208 51 41 19.8 21.8
CreditAccess Buy 1468 1760 20 909 109.8 129.5 749 20.8 179 162 13.4 3.6 2.8 248 235
Fusion Micro  Buy 508 610 20 517 688 856 341 330 244 98 74 18 14 201 217
HDFC Life Insur.  Neutral 588 670 14 73 101 119 154 382 184 80.6 583 27 2.3 201 16.4
Home First Fin.  Buy 873 1140 31 344 421 535 328 223 270 253 207 3.7 32 156 164
ICICI Pru Life Buy 566 700 24 59 63 65 50 56 47 957 905 19 16 188 19.7
ICICI Lombard ~ Buy 1692 2100 24 389 503 59.4 11.0 291 181 434 337 7.0 6.1 172 19.4
ICICI Securities gs\iz\rlv 730 - 526 560 638 507 65 140 139 130 65 55 525 46.0
IIFL Finance Buy 415 535 29 491 546 681 244 112 248 85 7.6 15 13 191 18.1
360 ONEWAM  Buy 808 950 18 224 269 315 213 20.1 169 36.0 300 84 80 245 27.2
IndoStar Buy 253 245 3 78 173 281 -529 1215 627 325 147 11 10 34 7.0
L&T Finance Buy 164 - 93 120 158 424 289 317 176 13.6 17 16 103 122
t'::;f‘surance Buy 988 1270 29 585 614 673 1.6 49 97 169 161 09 08 203 126
LIC Hsg Fin Buy 661 755 14 884 873 941 683 -13 79 75 7.6 12 11 168 148
Manappuram Fin. Buy 195 230 18 263 30.0 357 486 140 188 7.4 65 14 12 210 20.0
MAS Financial  Buy 305 390 28 151 197 244 233 302 241 202 155 29 25 156 17.3
Max Financial ~ Neutral ~ 998 1040 4 160 21.6 264 744 349 220 622 461 22 18 204 19.7
M&M Fin. Buy 259 350 35 152 229 284 57 512 239 170 113 18 17 111 154
Muthoot Fin Neutral 1688 1450 -14 1002 115.8 1321 158 155 141 168 146 28 24 178 17.8
Piramal Enterp.  Buy 925 1100 19 -70.1 77.7 1092 -193.5 LP 405 NM 119 08 07 -54 6.2
PNB Housing Buy 786 1000 27 553 700 873 -10.7 264 248 142 112 14 12 111 115
E&‘Zgi;"a”a Buy 485 580 20  13.0 186 260 684 426 400 372 261 45 39 136 160
RepcoHome Fin Neutral 530 475  -10 618 659 718 306 6.6 90 86 81 12 10 143 13.4
Spandana Buy 880 1140 29 715 912 1141 3,997.2 275 251 123 97 17 15 151 165
Sphoorty
Shriram Finance  Buy 2502 2950 18 1913 224.6 2759 19.8 17.4 229 131 111 19 17 157 16.2
SBI Life Insurance Buy 1415 1700 20 189 199 212 100 53 6.6 749 711 24 20 265 22.7
Star Health Insu  Buy 560 730 30 145 192 244 36.6 320 27.3 386 292 44 38 121 140
Aggregate 1.9 275 238 206 162 2.9 25 143 157
Chemicals
Alkyl Amines Neutral 2077 2120 2  27.7 377 581 -380 361 539 749 550 83 7.4 116 143
Atul Neutral 5929 - 103.4 1112 1533 -388 7.5 379 573 533 34 32 62 6.2

Clean Science Neutral 1312 1420 8 214 270 331 -23.0 260 227 613 487 11.7 9.7 206 21.8
Deepak Nitrite Neutral 2478 2115 -15 563 751 87.8 -99 335 169 440 330 7.1 6.0 173 19.6

Fine Organic Sell 4477 3400 -24 105.1 100.6 96.0 -454 -43 -46 426 445 7.5 65 19.2 156
Galaxy Surfact. Buy 2603 3480 34 87.7 103.0 1204 -18.4 174 169 29.7 253 43 3.8 155 16.0
Navin Fluorine Neutral 3308 2850 -14 422 639 872 -443 517 364 785 517 68 62 91 125
NOCIL Neutral 277 250 -10 7.0 10.2 133 -22.0 46.8 298 398 27.1 29 27 73 102
Pl Inds. Buy 3775 4490 19 108.8 119.9 1384 345 102 155 347 315 6.6 55 208 19.1
SRF Neutral 2638 2440 -7 448 68.7 857 -41.2 534 248 589 384 7.0 6.1 124 17.0
Tata Chemicals Neutral 1122 980 -13 48.1 38.2 514 -476 -205 346 234 294 14 14 61 47
Vinati Organics  Buy 1639 1850 13 288 375 49.2 -294 304 31.0 569 437 6.8 6.1 126 14.7
Aggregate -28.8 24.7 22.7 500 401 59 52 118 13.1
Capital Goods

ABB India Buy 6409 7500 17 589 734 90.1 819 246 22.8 108.8 87.3 22.8 185 229 234
Bharat Electronics Neutral 239 210 -12 5.1 5.8 6.6 242 144 122 46.8 409 11.0 9.5 236 233
Cummins India Buy 3239 3300 2 55,5 65.1 77.6 236 173 19.2 583 49.7 151 135 27.2 286
Hitachi Energy Sell 8920 5466 -39 247 66.0 1169 11.6 167.1 77.0 361.0 135.1 28.7 236 7.9 175
Kalpataru Proj. Buy 1186 1200 1 346 534 747 148 545 398 343 222 34 3.0 102 14.2
KEC International Neutral 726 710 -2 13.7 283 41.6 100.7 105.8 469 529 257 46 39 9.0 16.5
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