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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
CreditAccess Buy 1218 1520 25 907 1045 1240 745 152 187 117 98 24 19 227 218
Fusion Micro Neutral 245 330 35 50.2 0.1 58.6 30.2 -99.8 57’;’87' 2,4073 42 09 0.7 00 187
Five-Star Business Buy 797 950 19 286 373 451 380 303 211 214 177 37 31 190 19.0
HDFC Life Insur.  Buy 729 900 23 73 77 96 154 60 246 943 757 2.8 24 167 165
Home First Fin.  Buy 1293 1215 -6 345 430 551 332 245 281 301 235 46 39 166 182
ICICI Pru Life Buy 783 890 14 59 62 81 50 45 310 1267 967 22 19 195 199
ICICI Lombard  Buy 2257 2650 17 389 506 604 110 298 194 446 374 81 7.0 194 202
IIFL Finance Buy 489 600 23 462 236 483 172 -488 1042 207 101 16 14 86 150
360 ONE WAM  Buy 1079 1300 20 224 298 356 213 332 193 362 303 106 99 301 337
IndoStar Buy 307 290 -5 85 125 185 -485 473 479 245 165 12 12 51 75
L&T Finance Buy 187 230 23 93 117 152 424 260 292 159 123 18 1.6 119 139
t'cf)‘:p'.”s“rance Buy 1028 1300 26 643 702 762 118 91 85 146 135 08 07 115 113
LIC Hsg Fin Buy 666 860 29 866 90.1 930 648 40 33 74 72 10 09 149 137
MCX Buy 5714 6500 14 163 1022 137.7 -442 5272 347 559 415 197 180 36.4 452
Manappuram Fin. Buy 204 250 23 26.0 286 357 465 10.2 24.8 7.1 57 13 11 19.2 20.2
MAS Financial  Buy 301 360 20 151 172 222 233 140 287 175 136 22 19 148 150
Max Financial ~ Neutral 1195 1080 -10 7.6 9.9 132 -17.8 307 337 121.0 905 22 19 192 196
M&M Fin. Buy 341 350 3 143 226 281 -114 585 244 151 121 20 18 139 155
Muthoot Fin Neutral 2047 1720 -16 1009 1267 142.8 166 256 127 162 143 29 25 194 188
Piramal Enterp.  Neutral 1089 1000 -8 -75.0 409 783 -200.1 LP 916 266 139 09 09 34 63
PNB Housing  Buy 1000 1015 2 581 698 888 -63 203 271 143 113 15 14 114 130
E&Zg?;va”a Buy 400 465 16  13.4 172 222 733 282 290 232 180 33 28 151 17.0
Repco Home Fin  Neutral 537 550 2 63.1 690 731 333 94 58 78 73 10 09 139 130
Spandana Buy 592 830 40 702 79.1 104239221 126 318 75 57 10 09 144 162
Sphoorty
Shriram Finance  Buy 3626 3400 -6 1913 2265 2792 198 184 233 160 130 25 21 164 17.6
SBI Life Insurance Buy 1898 2250 19 189 199 232 100 53 165 954 818 27 22 219 205
Star Health Insu  Buy 609 730 20 144 184 246 358 276 334 330 248 46 39 150 17.1
Aggregate 20 221 272 241 198 3.4 29 140 14.8
Chemicals
Alkyl Amines Neutral 2338 1955 -16  29.1 415 558 -349 427 345 563 419 85 75 159 19.0
Atul Buy 7558 9100 20  103.4 160.8 2144 -388 555 333 470 353 40 37 89 109

Clean Science Neutral 1557 1440 -8 230 275 361 -173 198 311 56.6 432 114 9.2 22.0 236
Deepak Nitrite Neutral 2818 3060 9 551 653 764 -11.7 185 170 431 369 69 59 172 173

Fine Organic Sell 5259 4095 -22 120.0 119.2 1169 -37.7 -0.7 -19 441 450 73 64 18.0 15.2
Galaxy Surfact. Buy 3031 3450 14 85.0 97.7 1150 -209 149 177 310 264 44 39 150 1538
Navin Fluorine Neutral 3384 3450 2 46.1 603 86.2 -39.1 30.8 430 56.1 392 64 58 120 155
NOCIL Neutral 280 305 9 7.9 9.4 123 -11.7 192 309 298 228 26 24 9.0 111
Pl Inds. Buy 4624 5200 12 110.6 113.8 1375 36.8 29 20.8 406 336 6.8 58 182 186
SRF Neutral 2457 2130 -13 475 52,6 740 -37.7 10.7 407 46.7 332 58 51 130 164
Tata Chemicals ~ Neutral 1054 980 -7 36.1 296 494 -605 -180 66.7 356 213 12 11 34 55
Vinati Organics  Buy 1978 2425 23 312 427 539 -228 368 264 464 367 73 63 16.8 185
Aggregate -264 225 23.2 555 453 6.7 6.0 12.1 13.2
Capital Goods

ABB India Buy 8069 9500 18 589 970 1142 819 64.7 178 832 70.7 218 169 298 27.0
Bharat Electronics Buy 290 360 24 5.5 6.7 8.2 337 210 227 436 356 105 84 240 235
Cummins India Buy 3794 4300 13 60.0 742 89.0 334 237 199 511 426 151 133 313 331
Hitachi Energy Neutral 13519 12000 -11 386 754 1499 744 953 987 179.2 90.2 34.1 248 19.0 275
Kalpataru Proj. Buy 1320 1500 14 326 493 696 83 513 411 268 190 33 29 132 164
KEC International Neutral 1022 830 -19 135 245 396 970 816 616 417 258 58 50 146 208
Kirloskar Qil Buy 1211 1540 27 250 36.1 46.2 338 444 282 336 262 58 50 186 20.6
Larsen & Toubro Buy 3762 4150 10 94,5 105.8 1360 245 120 285 355 277 53 46 158 178
Siemens Buy 7074 7800 10 551 749 87.7 555 359 171 945 80.7 16.7 145 189 193
Thermax Neutral 5279 4950 -6 522 66.0 836 303 265 267 800 63.1 11.8 103 157 174
Triveni Turbine  Buy 711 830 17 8.5 11.0 143 398 305 294 644 498 186 14.7 323 33.0
Zen Technologies Buy 1667 1820 9 15,1 28.4 40.7 2188 884 430 58.6 41.0 20.2 13.6 41.7 39.6
Aggregate 323 228 27.1 61.1 49.8 10.1 8.7 16.5 17.5
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