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CcMP TP % Upside EPS (INR) EPS Gr. YoY (%) P/E (x) P/B (x) ROE (%)
Company Reco (INR) (INR) Downside FY25E FY26E FY27E FY24 FY25E FY26E FY25E FY26E FY25E FY26E FY25E FY26E
Automobiles
Amara Raja Ener. Neutral 1404 1415 1 545 61.7 702 101 13.2 137 258 228 34 30 139 140
Apollo Tyres Buy 501 630 26 254 33.2 408 -11.6 30.7 229 19.7 151 17 15 111 133
Ashok Ley. Buy 209 275 32 109 132 158 195 213 194 192 158 6.0 51 33.6 348
Bajaj Auto Neutral 9878 11450 16 302.1 3879 4928 9.4 284 270 327 255 99 9.1 320 37.2
Balkrishna Inds Neutral 2854 2890 1 85.0 110.6 130.2 11.1 301 177 336 258 55 47 173 195
Bharat Forge Neutral 1419 1465 3 334 443 535 69.1 327 20.8 425 320 82 69 204 234
Bosch Neutral 35210 34275 -3 731.6 877.2 1,081.4 179 199 233 481 401 79 7.2 17.1 187
CEAT Buy 2806 3450 23 1319 176.3 229.5 -22.2 336 30.2 213 159 25 22 125 150
Craftsman Auto  Neutral 5203 5435 4 120.1 193.3 279.2 -16.7 609 444 433 269 4.0 35 120 139
Eicher Mot. Sell 4949 4095 -17 1611 175.7 199.2 101 9.0 134 30.7 282 65 57 226 214
Endurance Tech. Buy 2405 2760 15 619 743 881 309 200 186 389 324 59 52 163 171
Escorts Kubota Neutral 3798 4085 8 999 127.4 1646 53 275 292 380 298 46 41 127 144
Exide Ind Neutral 459 470 2 13.7 168 198 104 228 181 335 273 28 26 83 94
Happy Forgings Buy 1083 1375 27 30.5 427 554 184 399 29.7 354 253 55 47 16.6 199
Hero Moto Buy 5020 6625 32 230.3 280.1 3316 126 216 184 21.8 179 52 48 248 28.0
Hyundai Motor Buy 1832 2345 28 68.7 798 939 -79 162 177 26.7 23.0 106 83 452 40.6
M&M Buy 2817 3610 28 103.0 122.7 146.4 160 19.2 193 274 230 55 46 216 218
CIE Automotive  Buy 501 605 21 220 255 299 41 159 176 228 19.7 29 26 132 138
Maruti Suzuki Buy 11113 13875 25 4446 500.6 5669 3.6 126 132 250 222 38 34 140 15.0
MRF Sell 123301107790 -13  4,745.75,546.86,0709 -49 169 94 260 222 28 25 114 120
Samvardh. M Buy 182 240 32 6.3 8.4 10.2 713 323 22.0 287 217 4.2 37 155 183
Motherson Wiring Buy 64 83 30 1.6 2.1 2.5 12.1 276 221 395 31.0 139 11.2 385 40.0
Sona BLW Precis. Neutral 698 685 -2 10.7 135 162 194 264 201 653 51.7 12.7 109 20.8 228
Tata Motors Neutral 844 990 17 571 695 803 -2.7 21.7 156 148 121 30 24 222 220
TVS Motor Neutral 2511 2610 4 53.6 679 822 223 267 211 46.8 370 121 95 29.0 2838
Tube Investments Buy 4461 5040 13 60.6 744 895 763 228 202 736 599 139 11.5 20.8 21.0
Aggregate 73 209 184 264 218 5.0 43 189 19.7
Banks - Private
AU Small Finance Buy 617 830 35 31.8 393 518 383 24 319 194 157 28 24 154 16.2
Axis Bank Neutral 1168 1225 5 851 982 1155 54 155 176 13.7 119 21 18 16.1 159
Bandhan Bank Neutral 184 190 3 243 265 29.7 755 9 121 76 69 12 11 17.0 163
DCB Bank Buy 123 160 30 188 247 310 98 313 256 65 50 07 06 11.7 137
Equitas Small Fin. Buy 71 100 41 5.6 8.9 13.2 -208 58.7 474 126 79 13 1.1 103 1438
Federal Bank Buy 204 230 13 17.1 203 248 45 187 223 120 101 15 13 134 141
HDFC Bank Buy 1738 2050 18 88.2 100.1 1156 10.2 135 154 19.7 174 27 24 144 146
ICICI Bank Buy 1292 1500 16 654 733 854 120 121 16.6 198 176 3.3 28 18.0 17.4
IDFC First Bk Neutral 67 73 9 3.5 5.7 73 -200 643 288 194 118 14 12 7.3 110
Indusind Buy 1063 1500 41 949 128.2 163.1 -179 351 272 112 83 12 11 11.2 136
Kotak Mah. Bk Neutral 1745 1950 12 955 1085 1305 43 136 203 183 161 23 20 139 136
RBL Bank Neutral 176 220 25 169 284 422 -125 682 485 104 62 07 06 67 107
SBI Cards Neutral 694 750 8 215 30.1 376 -155 401 251 323 231 47 40 157 188
Aggregate 80 160 182 181 156 2.6 23 143 14.6
Banks - PSU
BOB Buy 254 290 14 35,8 39.3 435 43 98 105 71 65 11 09 16.2 157
Canara Bank Buy 104 125 20 179 202 226 117 129 118 58 51 10 09 193 189
Indian Bank Buy 584 650 11 773 837 939 242 84 121 76 70 12 11 184 173
Punjab Natl.Bank Neutral 101 120 19 139 154 175 857 106 136 73 66 09 08 144 141
SBI Buy 821 1015 24 87.7 100.9 1188 16.6 15 177 94 81 16 13 185 179
Union Bank (1) Buy 118 135 15 204 224 2438 8.0 10 109 58 53 08 07 159 154
Aggregate 19.5 13 15 8 7.1 13 1.1 16.0 16.0
NBFCs
AAVAS Financiers Neutral 1683 2070 23 744 904 1136 200 214 257 226 186 31 26 145 152
Aditya Birla Cap  Buy 206 270 31 142 165 199 399 162 211 146 125 18 16 129 134
Angel One Buy 3071 4100 34 169.0 189.7 264.1 244 123 39.2 182 162 43 3.7 312 245
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