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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
Hitachi Energy Neutral 11775 13000 10 75.2 155.5 2323 94.6 106.9 49.3 156.7 75.7 29.7 21.4 19.0 28.2
Kalpataru Proj. Buy 1197 1500 25 46.4 639 845 425 376 323 258 18.7 3.1 2.7 125 15.2
KEC International Neutral 1008 900 -11 23.7 396 489 818 674 233 426 254 50 44 133 183
Kirloskar Oil Buy 1137 1500 32 351 447 56.2 405 273 258 324 254 55 47 181 20.0
Larsen & Toubro  Buy 3527 4300 22 111.1 137.2 1603 17.6 234 169 31.7 257 49 43 165 17.9
Siemens Buy 6724 8400 25 73.4 87,5 108.7 333 19.2 241 916 76.8 159 13.8 18.6 19.3
Thermax Neutral 4999 4900 -2 63.1 828 102.2 209 313 235 793 604 113 98 151 173
Triveni Turbine Buy 655 830 27 116 143 195 36,5 242 357 56.7 457 17.0 134 33.6 329
Zen Technologies Buy 1767 2200 24 29.7 458 63.6 1114 543 38.7 595 386 93 75 247 215
Aggregate 246 249 201 453 36.2 79 6.8 17.5 18.7
Cement
Ambuja Cem. Buy 545 710 30 9.0 136 174 -353 50.7 284 605 402 25 24 46 6.0
ACC Buy 2188 3000 37 81.1 1089 1424 -183 343 30.7 270 201 24 21 9.1 112
Birla Corp. Buy 1086 1500 38 247 60.2 80.1 -54.2 1434 332 440 181 12 12 28 6.7
Dalmia Bhar. Buy 1714 2250 31 459 65.0 836 128 415 285 373 264 19 18 52 7.0
Grasim Inds. Buy 2529 3060 21 82.1 100.5 119.2 -14.2 225 185 308 252 31 30 -03 138
India Cem Sell 355 310 -13 -19.3  -1.7 49 1549 Loss LP NM NM 22 22 -115 -1.1
J K Cements Buy 3998 5000 25 84.7 1269 1717 -17.5 498 353 472 315 52 47 111 157
JK Lakshmi Ce Buy 697 880 26 223 402 389 -436 80.2 -33 312 173 24 22 80 13.2
Ramco Cem Neutral 903 880 -3 116 21.7 31.0 -30.6 86.6 432 778 417 28 26 3.7 64
Shree Cem Neutral 24097 23910 -1 300.1 325.7 4134 -56.1 85 269 803 740 41 40 52 55
Ultratech Buy 10736 13000 21 2119 313.6 392.7 -13.3 48.0 252 50.7 342 48 40 98 129
Aggregate -229 446 258 465 321 3.2 3.0 7.0 9.2
Consumer
Asian Paints Neutral 2483 2650 7 475 552 62.7 -180 16.2 13.6 523 450 124 116 240 26.6
Britannia Neutral 4915 5500 12 93.5 107.0 120.7 55 144 128 525 459 27.1 234 543 54.7
Colgate Neutral 2710 3250 20 556 612 668 13.0 10.1 9.2 488 443 341 299 749 719
Dabur Buy 507 700 38 10.8 123 14.2 19 144 147 471 411 84 7.9 186 19.8
Emami Buy 640 850 33 206 227 244 139 105 7.6 312 282 101 89 343 334
Godrej Cons. Buy 1175 1550 32 211 25.7 297 9.1 220 153 55.7 456 88 80 164 184
HUL Buy 2389 3200 34 453 51.0 56.2 3.7 125 101 52.7 46.8 109 10.7 20.7 23.0
ITC Buy 466 575 23 16.7 18.2 19.8 1.9 92 84 279 256 75 7.2 275 287
Indigo Paints Buy 1499 1750 17 313 369 433 1.1 178 174 479 407 7.0 6.1 155 16.0
Jyothy Lab Neutral 427 500 17 10.8 11.7 129 9.9 8.7 103 396 364 82 7.5 213 215
L T Foods Buy 355 520 46 18.0 240 285 56 330 185 19.7 148 3.2 27 17.2 197
Marico Buy 592 750 27 12.7 141 15.2 109 111 7.4 46,5 419 191 182 420 445
Nestle Neutral 2184 2400 10 340 386 436 -17.1 135 128 64.2 56.6 509 431 87.7 825
Page Inds Buy 45378 54000 19 603.4 7246 8728 18.2 20.1 205 752 626 289 248 384 396
Pidilite Ind. Neutral 3022 3200 6 424 490 559 18.4 154 141 712 617 16.1 145 24.0 247
P&G Hygiene Neutral 15699 16500 5 254.0 286.7 327.1 153 129 141 61.8 547 542 452 96.3 90.2
Tata Consumer Buy 925 1320 43 16.0 195 215 113 223 100 580 474 39 35 80 381
United Brew Neutral 1881 1950 4 21.7 311 387 394 436 243 86.8 605 11.1 10.1 13.2 175
United Spirits Neutral 1442 1550 7 188 21.2 234 40 125 104 76,5 680 126 106 164 15.6
Aggregate 1.7 13.0 109 454 40.2 10.7 10.1 23.7 25.1
Consumer
Durables
Havells India Neutral 1618 1830 13 239 296 368 178 240 243 67.7 546 120 10.5 17.8 193
KEI Industries Buy 3811 5100 34 756 911 112.1 174 206 23.0 504 418 91 7.6 18.0 18.1
Polycab India Buy 6301 8340 32 1249 1514 1822 52 212 204 504 416 98 83 195 200
R R Kabel Buy 1530 1900 24 23.8 39.7 561 -10.1 67.0 414 644 386 86 73 139 204
Voltas Buy 1707 2070 21 26.8 347 43.8 2709 293 264 636 492 85 75 134 15.2
Aggregate 249 25.7 243 584 46,5 10.0 8.6 17.1 18.,5
EMS
Amber Enterp. Buy 6116 7350 20 78.0 113.0 1723 97.7 449 525 784 541 89 7.6 12.0 151
Avalon Tech Buy 773 920 19 9.2 16.6 25.5 115.1 80.7 542 844 467 84 7.1 104 164
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