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CMP TP % Upside EPS (INR) EPS Gr. YoY (%) P/E (x) P/B (x) ROE (%)
Company Reco (INR) (INR) Downside FY24 FY25E FY26E FY24 FY25E FY26E FY25E FY26E FY25E FY26E FY25E FY26E
Automobiles
Amara Raja Ener. Neutral 1540 1475 -4 495 59.0 66.5 104 191 127 261 232 37 32 149 148
Apollo Tyres Buy 526 620 18 29.0 29.8 358 790 29 200 176 147 17 16 129 14.0
Ashok Ley. Buy 224 270 21 9.1 11.7 140 1025 276 205 19.2 159 6.3 52 355 358
Bajaj Auto Neutral 9385 8695 -7 276.1 316.4 380.9 289 146 204 29.7 246 94 88 335 369
BalkrishnaInds ~ Neutral 3139 2825 -10 76.5 87.8 1134 396 147 29.2 358 27.7 6.1 53 18.1 20.6
Bharat Forge Neutral 1579 1525 -3 206 36.0 485 69.0 748 346 438 326 88 7.4 217 247
Bosch Neutral 34096 31290 -8 620.5 802.2 938.9 285 293 170 425 363 7.6 6.8 187 19.7
CEAT Buy 2671 3090 16 169.4 153.0 192.6 226.6 -9.7 259 175 139 24 21 144 16.0
Craftsman Auto  Buy 5103 6520 28 144.2 176.6 2450 22.6 225 387 289 208 3.8 32 172 16.7
Eicher Mot. Sell 4852 4045 -17 146.3 164.3 1782 373 123 84 295 272 63 55 23.0 216
Endurance Tech. Buy 2603 3100 19 473 655 856 365 386 30.7 39.7 304 64 54 172 193
Escorts Kubota Neutral 3922 3700 -6 949 102.6 1239 850 80 208 382 317 47 42 13.0 140
Exide Ind Neutral 540 505 -7 124 164 196 165 325 194 329 276 32 29 98 10.7
Happy Forgings  Buy 1203 1420 18 25.8 347 452 106 347 301 346 266 60 51 187 20.7
Hero Moto Buy 5424 6375 18 204.6 2554 304.2 405 249 191 212 178 56 50 273 296
M&M Buy 2751 3300 20 89.4 108.2 1287 350 21.1 189 254 214 53 44 226 225
CIE Automotive  Buy 588 675 15 211 237 289 168 123 219 248 203 33 3.0 142 155
Maruti Suzuki Buy 12522 14437 15 429.0 485.8 5429 56.8 132 11.8 258 23.1 41 3.7 159 157
MRF Sell 127989 99700 -22  4,990.24,582.85,113.5 175.2 -82 11.6 279 250 29 2.7 111 11.2
SI\/;IJ‘on:;er(:SH Buy 192 230 20 3.7 6.5 85 63.6 747 317 297 225 45 39 158 185
Motherson Wiring Buy 73 84 16 1.4 1.8 21 311 215 178 414 352 153 12.6 411 393
Sona BLW Precis. Neutral 693 610 -12 8.9 10.6 13.3 316 187 253 65.2 52.1 127 109 20.7 225
Tata Motors Neutral 990 960 -3 58.7 581 672 26280 -1.0 156 17.0 147 35 28 225 21.2
TVS Motor Neutral 2405 2095 -13 438 553 654 444 261 183 435 368 115 9.0 29.7 275
Tube Investments Buy 3997 4830 21 344 634 79.2 -151 841 250 63.1 505 124 101 21.6 22.0
Aggregate 948 142 180 30.7 269 6.0 51 194 19.1
Banks - Private
AU Small Finance Buy 633 735 16 23.0 312 395 43 36 26.8 203 160 2.7 23 148 157
Axis Bank Neutral 1292 1200 -7 80.7 90.7 106.5 13.0 124 175 143 121 23 19 171 171
Bandhan Bank Neutral 193 210 9 13.8 239 273 1.6 73 144 81 70 13 12 20 20
DCB Bank Buy 132 175 33 171 203 249 146 186 226 65 53 08 07 126 137
Equitas Small Fin. Buy 90 125 39 7.1 8.1 11.0 466 133 367 111 81 15 13 144 17.2
Federal Bank Buy 191 210 10 163 175 210 145 73 196 109 91 14 13 138 146
HDFC Bank Buy 1607 1850 15 80.0 90.7 1045 10 133 152 17.7 154 25 2.2 147 151
ICICI Bank Buy 1248 1350 8 584 656 747 275 123 139 19.0 16.7 3.2 2.7 18.0 17.6
IDFC First Bk Neutral 76 88 16 4.3 5.0 6.7 138 165 339 151 113 15 13 105 125
Indusind Buy 1432 1800 26 1155 132.6 164.2 203 148 238 108 87 15 13 153 16.4
Kotak Mah. Bk Neutral 1822 1800 -1 916 974 1135 219 6.3 16.6 186 16.0 2.3 2.0 142 143
RBL Bank Neutral 240 270 12 193 236 313 311 223 326 102 7.7 09 09 93 115
SBI Cards Neutral 719 850 18 254 306 416 6.2 205 36.1 235 173 46 3.7 21.7 239
Aggregate 266 145 173 19.2 167 29 2.5 151 15.1
Banks - PSU
BOB Buy 250 300 20 344 382 441 261 112 154 66 57 10 09 172 173
Canara Bank Buy 113 140 24 16.0 185 212 373 150 149 6.1 53 11 09 198 19.6
Indian Bank Buy 561 625 11 622 725 862 46.7 166 189 7.7 65 12 1.0 174 179
Punjab Natl.Bank Neutral 116 130 12 7.5 12.1 152 2288 619 257 96 76 11 10 129 145
SBI Buy 889 1015 14 75.2 885 104.1 20.6 18 176 100 85 17 14 186 184
Union Bank (1) Buy 136 165 22 18.9 20.7 234 529 10 130 65 58 1.0 09 16.2 16.1
Aggregate 34.0 19 17 10 87 16 14 154 16.1
NBFCs
AAVAS Financiers Neutral 1737 1740 0 620 743 93.2 140 198 255 234 186 3.2 2.7 145 156
Aditya BirlaCap  Buy 215 260 21 101 13.2 173 190 30.6 30.7 163 125 19 16 121 14.0
Angel One Buy 2085 3300 58 1359 179.9 2058 264 324 144 116 101 29 25 329 26.1
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