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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 1374 1390 1 495 53.0 623 104 7.0 176 259 220 33 29 135 141
Apollo Tyres Buy 518 590 14 287 265 33.0 773 -7.6 246 195 157 1.7 1.6 116 13.1
Ashok Ley. Buy 238 285 20 9.1 11.8 146 1025 295 233 20.1 16.3 6.6 55 359 36.8
Bajaj Auto Neutral 11865 10705 -10 276.1 2979 386.9 28.9 7.9 299 39.8 30.7 119 111 316 374

Balkrishna Inds Neutral 3088 2770 -10 76,5 84.1 1091 396 9.9 29.7 36.7 283 59 51 172 195
Bharat Forge Neutral 1584 1470 -7 19.7 348 468 618 764 345 455 338 9.1 7.6 212 244

Bosch Neutral 34446 29540 -14 620.5 736.5 872.0 285 187 184 46.8 395 7.7 7.0 17.2 186
CEAT Buy 2816 3090 10 169.4 153.0 192.6 226.6 -9.7 259 184 146 25 22 144 16.0
Craftsman Auto  Buy 6131 5965 -3 1442 1422 2185 226 -14 537 43.1 281 46 4.0 141 154
Eicher Mot. Sell 4864 3920 -19 146.3 155.6 172.8 373 6.4 11.0 312 281 64 56 219 212
Endurance Tech. Buy 2528 2945 16 473 621 812 365 314 308 40.7 311 6.2 54 164 185
Escorts Kubota Neutral 3819 3725 -2 949 972 1241 850 23 277 393 308 46 4.1 123 141
Exide Ind Neutral 460 480 4 124 141 180 165 141 277 326 255 28 26 85 101
Happy Forgings  Buy 1196 1430 20 258 318 444 106 232 398 376 269 61 51 17.2 206
Hero Moto Buy 6006 5865 -2 204.6 2315 277.4 405 132 198 259 217 63 58 249 278
M&M Buy 2797 3310 18 88.7 106.4 1247 340 199 171 263 224 54 45 223 219
CIE Automotive  Buy 577 675 17 211 237 289 168 125 219 243 200 33 29 142 155
Maruti Suzuki Buy 12357 15160 23 429.0 4849 5651 568 130 165 255 219 41 3.6 159 163
MRF Sell 136357108000 -21  4,990.24,752.75,557.1 175.2 -48 169 287 245 31 28 114 121
32:;2:226 Buy 205 218 6 3.7 6.4 82 636 732 283 320 249 48 4.2 157 179
Motherson Wiring Buy 70 80 15 1.4 1.7 21 311 154 271 417 328 149 12.0 39.4 406
Sona BLW Precis. Neutral 730 620 -15 8.9 10.6 133 316 187 253 68.7 548 133 115 20.7 225
Tata Motors Neutral 967 1025 6 58.7 59.8 69.9 26280 20 168 16.2 138 34 2.7 231 219
TVS Motor Neutral 2770 2265 -18 438 57.1 70.0 444 302 227 485 395 131 103 30.6 29.2
Tube Investments Buy 3980 4740 19 344 602 751 -152 752 247 66.1 53.0 124 10.2 20.6 21.2
Aggregate 945 122 204 310 277 6.0 52 194 1838
Banks - Private

AU Small Finance Buy 752 830 10 23.0 303 377 43 32 246 248 199 34 29 147 156
Axis Bank Neutral 1243 1175 -5 80.7 856 983 149 6.1 148 145 126 2.2 19 163 16.2
Bandhan Bank Neutral 211 220 4 13.8 263 303 1.6 90 152 80 7.0 14 1.2 186 189
DCB Bank Buy 120 175 46 171 195 240 146 135 233 62 50 0.7 06 121 133
Equitas Small Fin. Buy 82 100 22 7.1 5.6 89 46.6 -21.2 583 146 9.2 14 13 103 147
Federal Bank Buy 186 230 23 163 174 207 145 6.7 189 107 9.0 14 1.2 13.7 145
HDFC Bank Buy 1708 1850 8 80.0 89.6 1025 10 119 145 191 167 26 23 146 149
ICICI Bank Buy 1292 1400 8 584 641 732 275 938 142 202 176 33 28 17.7 173
IDFC First Bk Neutral 74 83 12 4.3 4.5 6.4 138 39 425 164 115 15 13 94 120
Indusind Buy 1484 1700 15 1155 1224 1511 203 59 235 121 98 16 14 142 154
Kotak Mah. Bk Neutral 1873 1800 -4 916 974 1135 219 6.3 16.6 19.2 165 25 2.2 142 143
RBL Bank Neutral 210 270 29 19.3 236 313 311 222 325 89 67 08 07 93 115
SBI Cards Neutral 795 770 -3 254 280 377 6.2 10.5 344 284 211 52 43 201 222
Aggregate 27.0 109 16.5 19.7 178 3.0 2.6 15.1 14.7
Banks - PSU

BOB Buy 237 290 22 344 375 426 261 9.2 136 63 56 1.0 09 169 16.8
Canara Bank Buy 105 133 27 16.0 18.2 208 373 134 146 58 50 10 09 195 193
Indian Bank Buy 509 670 32 622 756 8.5 467 215 131 67 60 11 09 180 17.7
Punjab Natl.Bank Neutral 107 135 26 7.5 12.8 154 2288 710 200 84 70 1.0 09 136 145
SBI Buy 790 1015 28 75.2 894 103.2 20.6 19 154 88 7.7 15 13 188 18.2
Union Bank (1) Buy 123 165 35 18.9 20.7 234 529 10 131 59 52 09 08 16.2 16.1
Aggregate 34.0 20 15 9 77 14 13 154 163
NBFCs

AAVAS Financiers Neutral 1869 1800 -4 620 744 941 140 201 264 251 199 34 29 145 157
Aditya BirlaCap  Buy 229 270 18 10.1 13.2 172 190 309 295 173 134 20 18 121 139
Angel One Buy 2532 3000 18 1359 1799 205.1 264 324 140 141 123 3.5 3.0 329 26.0
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