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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 1256 1310 4 538 613 696 87 140 135 234 205 3.0 27 137 139
Apollo Tyres Buy 475 555 17 213 290 361 272 361 245 223 164 16 15 94 118
Ashok Ley. Buy 218 255 17 97 121 146 66 246 204 224 179 63 53 301 32.1
Bajaj Auto Neutral 9490 11450 21  302.1 387.9 4928 9.4 284 27.0 314 245 95 87 320 37.2
Balkrishna Inds ~ Neutral 2740 2890 5 850 110.6 1302 111 30.1 17.7 322 248 52 45 173 195
Bharat Forge Neutral 1328 1320 -1 280 39.5 484 417 412 227 475 337 79 69 173 218
Bosch Neutral 33843 34280 1 7316 877.4 1,081.4 17.9 199 232 463 386 76 69 17.1 187
CEAT Buy 2779 3450 24 1319 1763 2295 -222 33.6 302 211 158 25 22 125 150
Craftsman Auto  Neutral 4688 5435 16  120.1 1933 2792 -167 60.9 444 39.0 243 3.6 3.2 12.0 13.9
Eicher Mot. sell 4886 4000 -18 1588 1713 1966 85 7.9 148 308 285 64 56 223 210
Endurance Tech. Buy 2375 2825 19 602 754 90.6 272 254 201 395 315 59 51 159 17.4
Escorts Kubota Neutral 3501 3560 2 102.0 113.8 140.6 74 116 23.6 343 308 42 3.8 129 13.0
Exide Ind Neutral 418 435 4 135 160 176 89 189 97 310 261 25 23 82 90
Happy Forgings  Buy 1079 1300 20 302 408 51.6 172 349 265 357 265 55 47 165 19.1
Hero Moto Buy 4604 5420 18  227.4 2491 2787 111 9.6 119 203 185 4.8 45 245 252
Hyundai Motor  Buy 1766 2235 27 683 773 884 -84 131 144 258 229 103 81 450 39.5
M&M Buy 2809 3420 22 997 1162 1367 124 165 17.7 282 242 55 47 210 208
CIE Automotive  Buy 472 605 28 220 255 299 41 159 17.6 215 185 27 24 132 13.8
Maruti Suzuki  Buy 11008 13875 26 4446 500.6 566.9 3.6 12.6 132 248 220 3.7 33 140 150
MRF sell 120663 104380 -13  4,472.15,093.35912.7 -10.4 139 161 27.0 23.7 28 25 108 112
im;’]ae:zn Buy 165 210 27 55 73 88 489 317 218 300 228 33 30 12.8 13.9
Motherson Wiring Buy 61 74 21 14 19 22 04 295 206 424 327 13.8 111 350 37.5
Sona BLW Precis. Neutral 668 685 3 107 135 162 194 264 201 62.6 495 122 105 208 2238
Tata Motors Neutral 774 840 8 637 630 683 86 -12 85 121 123 27 22 244 197
TVS Motor Neutral 2396 2610 9 536 679 822 223 267 211 447 353 116 9.1 290 288
Tube Investments Buy 3444 4750 38 460 642 782 337 397 217 749 536 113 94 161 19.1
Aggregate 74 144 164 257 224 48 42 186 186
Banks - Private
AU Small Finance Buy 574 830 45 318 393 518 383 24 319 181 146 26 22 154 162
Axis Bank Neutral 1141 1225 7 851 982 1155 54 155 17.6 134 11.6 20 17 161 159
BandhanBank  Neutral 167 190 14 243 265 297 755 9 121 69 63 11 10 170 163
DCB Bank Buy 113 160 41 188 247 310 98 313 256 60 46 07 06 117 137
Equitas Small Fin. Buy 63 80 27 31 73 103 559 1337 406 200 86 12 10 59 12.8
Federal Bank Buy 197 230 17 171 203 248 45 187 223 115 97 15 13 134 141
HDFC Bank Buy 1693 2050 21 882 100.1 1156 102 13.5 154 192 169 2.6 23 144 146
ICICI Bank Buy 1255 1500 19  65.4 733 854 120 121 166 192 171 32 28 180 17.4
IDFC First Bk Neutral 63 73 15 35 57 73 200 643 288 183 112 13 12 73 11.0
Indusind Buy 1017 1500 47 949 1282 1631 -17.9 351 272 107 79 11 10 112 136
Kotak Mah.Bk  Neutral 1708 1950 14 955 1085 1305 43 136 203 179 157 23 20 139 13.6
RBL Bank Neutral 155 220 42 169 284 422 -125 682 485 92 55 06 06 67 107
SBI Cards Neutral 683 750 10 215 30.1 37.6 -155 40.1 251 31.8 227 47 39 157 188
Aggregate 78 16.1 18.2 175 151 25 2.2 143 14.6
Banks - PSU
BOB Buy 242 290 20 358 393 435 43 98 105 67 61 10 09 162 157
Canara Bank Buy 97 125 28 179 202 226 117 129 118 54 48 09 08 193 189
Indian Bank Buy 537 650 21 773 837 939 242 84 121 70 64 11 10 184 173
Punjab NatlBank Neutral 99 120 21 139 154 175 857 106 136 72 65 09 08 144 14.1
sBl Buy 804 1000 24 893 988 1154 187 11 168 90 81 15 13 188 174
Union Bank () Buy 114 135 19 204 224 248 80 10 109 56 51 08 07 159 154
Aggregate 206 11 14 8 7.0 12 11 162 159
NBFCs
AAVAS Financiers Neutral 1651 1880 14  73.1 902 1127 180 234 250 226 183 3.0 2.6 142 152
Aditya BirlaCap  Buy 189 270 43 142 165 199 399 162 21.1 133 115 16 14 129 134
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