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CcMP 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
Bajaj Fin. Neutral 6897 8600 25 2337 273.2 363.5 228 169 33.1 252 190 45 3.7 196 213
BSE Neutral 4275 4000 -6  57.0 852 962 2755 494 13.0 502 444 159 143 316 322
Cams Services  Buy 4741 5300 12 716 945 1140 233 319 207 502 416 21.6 183 465 47.6
CanFin Homes  Neutral 861 960 11 564 635 728 208 126 147 136 118 22 19 179 175
Cholaman.Inv.&Fn Buy 1462 1850 27 407 534 731 256 310 369 274 200 51 3.9 206 225
CreditAccess Buy 1027 1260 23 907 812 979 745 -105 206 127 105 21 1.8 181 184
Fusion Finance Neutral 208 240 15 50.2 -1.7 540 30.2 PL LP NM 3.9 0.7 0.6 -0.6 175
Five-Star Business Buy 891 1000 12 286 367 443 380 286 205 243 201 42 35 187 188
HDFC Life Insur.  Buy 742 900 21 73 83 95 153 132 148 899 783 29 25 168 163
Home First Fin.  Buy 1171 1355 16 345 424 526 332 228 241 276 223 42 36 164 175
ICICI Pru Life Buy 745 930 25 59 69 89 50 173 288 1073 833 21 18 195 19.9
ICICI Lombard  Buy 2015 2400 19 389 488 582 11.0 253 193 414 347 73 64 188 196
IIFL Finance Buy 450 580 29 462 265 483 172 -427 823 170 93 15 13 96 149
360 ONEWAM  Buy 1068 1300 22  22.4 292 346 213 305 184 365 308 105 9.8 29.5 3238
IndoStar Buy 264 290 10 85 125 17.6 -485 473 402 211 150 11 10 51 7.1
L&T Finance Buy 167 - 93 114 142 424 222 251 147 117 16 15 115 13.1
E';fp'_”s”ra”ce Buy 935 1300 39 643 702 762 118 91 85 133 123 07 07 115 113
LIC Hsg Fin Buy 619 830 34 8.6 892 933 648 30 46 69 66 10 09 147 13.8
MCX Buy 6560 - 163 109.3 1422 -442 5704 30.1 60.0 46.1 225 20.5 388 46.4
Manappuram Fin. Neutral 153 160 4 260 251 278 465 -34 107 61 55 10 08 170 163
MAS Financial  Buy 300 360 20 151 169 21.7 233 11.6 290 178 138 22 19 145 147
Max Financial ~ Neutral 1198 1250 4 76 111 130 -17.8 465 17.5 1082 92.0 22 19 191 19.4
M&M Fin. Buy 291 395 36 143 207 283 -114 451 367 141 103 17 15 127 157
Muthoot Fin Neutral 1969 1800 -9 1009 1267 1453 166 256 147 155 135 28 24 193 19.1
Piramal Enterp.  Neutral 1036 1000 -3  -750 41.0 799 -2001 LP 949 252 130 09 08 3.4 64
PNB Housing Buy 933 1235 32 581 703 889 -63 211 265 133 105 14 13 115 13.0
E&Zg?:a”a Buy 376 460 22 134 168 213 733 255 268 223 17.6 3.1 2.7 148 164
PFC Buy 473 560 19 435 499 550 -10 146 103 95 86 17 15 194 187
REC Buy 546 630 15 532 605 693 268 136 147 90 79 18 15 213 209
Repco Home Fin  Neutral 496 580 17 631 689 743 333 92 79 72 67 09 08 139 13.2
Spandana Buy 500 58 16 702 127 73.0 3,922.1 -819 4747 394 68 10 08 25 13.0
Sphoorty
Shriram Finance  Buy 3345 4100 23 1913 2249 2727 198 175 213 149 123 23 20 163 17.2
SBI Life Insurance Buy 1705 2200 29 189 245 250 99 293 19 696 683 24 20 220 205
Star Health Insu ~ Buy 550 720 31 144 184 243 358 27.3 323 299 226 42 35 150 16.9
Aggregate 58 17.1 23.0 184 157 28 2.4 153 155
Chemicals
Alkyl Amines Neutral 2236 2305 3 291 415 569 -349 427 372 539 393 81 7.2 159 194
Atul Buy 7770 9955 28  103.4 1726 222.4 -388 66.8 289 450 349 41 38 95 11.3
Clean Science  Neutral 1597 1580 -1  23.0 266 360 -173 157 353 60.1 444 117 95 213 237
Deepak Nitrite  Neutral 2839 3005 6 551 73.8 806 -11.7 339 9.1 384 352 68 58 192 179
Fine Organic Sell 5052 4250 -16 1200 1188 119.0 -37.7 -1.0 0.2 425 425 71 61 180 154
Galaxy Surfact. Buy 2956 3750 27 85.0 97.7 1150 -209 149 17.7 303 257 43 3.8 150 15.8
Navin Fluorine Neutral 3370 3355 0 46.1 604 853 -39.1 311 41.2 558 395 6.4 57 12.0 154
NOCIL Neutral 294 315 7 79 94 117 -11.7 192 249 313 251 28 26 90 106
Pl Inds. Buy 4562 5470 20 1106 1125 1369 36.8 17 217 406 333 68 57 180 185
SRF Neutral 2326 2240 -4 475 511 738 -37.7 7.7 443 455 315 55 49 127 16.4
Tata Chemicals  Neutral 1088 1070 -2 361 307 49.0 -60.5 -149 594 354 222 12 12 35 54
Vinati Organics  Buy 1927 2500 30 312 427 509 -22.8 368 192 452 379 71 62 168 175
Aggregate 264 282 202 558 436 6.8 60 121 1338
Capital Goods
ABB India Buy 8780 9500 8 589 97.0 1142 819 647 178 905 769 237 184 298 27.0
Bharat Electronics Buy 287 360 25 55 67 82 337 210 227 431 352 103 83 240 235
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