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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
Bajaj Fin. Neutral 6924 7320 6  266.7 343.8 4412 141 289 283 260 20.1 44 37 189 19.9
BSE Neutral 4450 4000 -10 852 962 107.0 49.4 130 112 523 462 165 149 316 32.2
Cams Services  Buy 4518 5500 22 99.2 1195 1440 385 20.4 205 455 37.8 204 17.2 486 493
CanFinHomes  Neutral 876 960 10 651 72.6 83.2 155 115 147 135 121 23 19 183 17.4
Cholaman.Inv.&Fn Buy 1284 1570 22 526 702 921 292 334 312 244 183 45 35 204 217
CreditAccess Buy 998 1155 16 658 102.5 1287 -27.4 556 257 152 97 21 17 150 19.7
Fusion Finance Neutral 229 240 5 -1.7 540 69.7 -1034 LP 29.0 NM 4.2 0.8 0.7 -0.6 175
Five-Star Business Buy 715 1015 42 369 430 512 291 167 189 194 166 33 2.8 188 183
HDFC Life Insur. ~ Buy 724 900 24 83 95 106 132 148 115 877 763 28 24 168 163
Home First Fin.  Buy 1192 1320 11 427 528 661 236 237 251 279 226 43 37 165 175
ICICI Pru Life Buy 746 900 21 64 79 106 85 232 33.6 1162 943 21 18 193 198
ICICI Lombard ~ Buy 1918 2400 25 488 582 734 252 194 262 393 330 7.0 60 188 19.6
IIFL Finance Buy 455 530 17 164 507 644 -645 2087 270 277 90 16 13 60 16.1
IndoStar Buy 281 315 12 107 164 248 262 524 514 262 172 11 11 44 67
L&T Finance Buy 149 200 35 112 139 185 203 243 331 133 107 14 13 114 12.8
Life Insurance C  Buy 930 1300 40 702 762 857 91 85 126 133 122 07 07 115 113
LIC Hsg Fin Buy 634 760 20 931 934 1021 76 03 93 68 68 10 09 153 137
MCX Buy 6492 7600 17 1203 1585 1889 6383 317 192 540 41.0 221 199 42.6 511
Manappuram Fin. Neutral 160 160 0 251 278 352 -34 107 267 64 57 10 09 170 163
MAS Financial  Buy 292 360 23 17.4 222 272 150 275 229 168 132 21 18 149 150
Max Financial ~ Neutral 1286 1300 1 146 169 228 929 160 348 832 760 24 20 190 194
M&M Fin. Buy 273 335 23 196 248 311 377 263 253 139 110 16 15 121 140
Muthoot Fin Neutral 1931 1800 -7  126.7 1453 1656 256 147 140 152 133 2.7 24 193 19.1
Piramal Enterp.  Neutral 1065 1015 -5 392 57.4 753 -152.2 46.4 313 272 186 09 08 33 47
PNB Housing Buy 969 1235 28 723 888 1084 245 228 220 134 109 15 13 11.8 12.9
E;tgf;va"a Buy 378 350 -8 19 146 233 -858 6667 595 199.0 260 3.6 32 18 129
PFC Buy 459 560 22 499 550 62.1 146 103 128 92 83 17 15 194 187
REC Buy 527 630 20 605 693 801 136 146 156 87 7.6 17 15 213 209
Repco Home Fin  Neutral 479 580 21 689 743 85 92 79 111 70 64 09 08 139 132
zgagii’:ya Buy 419 540 29 84 690 1015 -111.9 LP 472 NM 61 08 07 -16 128
Shriram Finance  Buy 3151 4000 27 2233 2647 321.6 167 185 215 141 119 21 19 162 168
SBI Life Insurance Buy 1630 2100 29 239 248 277 261 38 117 683 658 23 19 213 200
Star Health Insu ~ Buy 513 630 23 170 213 274 178 254 285 301 240 39 3.4 140 15.1
Aggregate 143 223 216 155 127 23 20 150 16.0
Chemicals

Alkyl Amines Neutral 2117 2305 9 415 569 748 427 372 314 510 372 77 68 159 194
Atul Buy 7850 9995 27  177.3 231.0 282.0 61.2 303 22.1 443 340 42 38 98 117

Clean Science Neutral 1536 1580 3 266 36.0 431 157 353 19.8 57.8 427 113 9.2 213 237
Deepak Nitrite Neutral 2646 3005 14 73.8 806 91.1 339 9.1 130 358 328 64 54 19.2 17.9

Fine Organic Sell 4842 4250 -12 118.8 119.0 1237 -10 0.2 40 408 407 68 59 180 154
Galaxy Surfact. Buy 2931 3755 28 97.7 115.0 1351 149 17.7 174 300 255 43 38 150 15.8
Navin Fluorine Neutral 3362 3240 -4 576 8.1 103.1 250 425 256 583 409 64 58 11.5 149
NOCIL Neutral 287 270 -6 7.8 8.7 129 -11 111 487 368 331 27 26 75 8.0
Pl Inds. Buy 4500 5470 22 1125 1369 1603 1.7 21.7 171 400 329 6.7 56 180 185
SRF Neutral 2251 2080 -8 405 674 889 -147 66.4 320 556 334 55 49 102 155
Tata Chemicals Neutral 1155 1070 -7 30.7 49.0 616 -149 594 256 376 236 13 13 35 54
Vinati Organics Buy 1938 2500 29 427 509 60.2 368 19.2 184 454 381 7.2 6.2 16.8 175
Aggregate 26.1 199 19.1 42,0 350 5.7 51 13.7 145
Capital Goods

ABB India Buy 7428 9500 28 97.0 1142 1334 647 178 16.8 76.6 650 201 156 29.8 27.0
Bharat Electronics Buy 289 360 25 6.7 8.2 9.9 21.0 227 209 434 354 104 83 240 235
Cummins India Buy 3504 4300 23 742 89.0 1055 23.7 199 185 47.2 394 139 122 313 331

Hitachi Energy Neutral 13907 13000 -7 75.2 1555 2323 94.6 1069 49.3 185.0 89.4 351 252 19.0 28.2
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