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Financial Services

CMP 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
United Spirits Neutral 1285 1650 28 19.2 216 241 220 129 112 670 594 111 93 16.6 15.7
Varun Beverages Buy 435 680 56 7.7 101 124 26.2 316 23.0 56.8 431 8.9 7.7 220 19.1
Aggregate -0.9 13.1 115 434 384 9.8 9.2 225 24.0
Consumer
Durables
Havells India Neutral 1422 1650 16 220 269 331 8.7 22.1 23,0 645 529 10.7 94 165 179
KEI Industries Neutral 3089 4000 29 68.2 824 100.7 6.0 20.7 223 453 375 5.1 45 146 128
Polycab India Buy 4711 6950 48 125.0 148.0 1743 5.3 18.4 177 37.7 318 74 6.3 195 19.7
R R Kabel Neutral 890 1240 39 223 332 443 -158 49.2 335 400 26.8 5.0 44 131 175
Voltas Buy 1317 1640 25 251 304 38.0 247.1 209 251 524 434 6.6 59 126 136
Aggregate 195 21.7 22.0 48.7 40.0 7.5 6.6 15.5 16.5
EMS
Amber Enterp. Buy 5627 7800 39 70.8 109.5 168.7 79.6 547 540 795 514 8.2 7.1 109 14.8
Avalon Tech Buy 659 1000 52 9.5 16.8 25.0 1234 76.2 49.2 69.2 393 7.1 6.0 10.8 16.6
Cyient DLM Buy 402 700 74 9.6 16.3 224 250 693 370 417 246 33 29 81 124
Data Pattern Neutral 1438 2180 52 36.1 486 62.2 114 344 280 398 296 53 45 142 164
Dixon Tech. Buy 13950 20500 47 130.8 174.2 250.6 112.8 33.1 439 106.6 80.1 339 240 37.7 351
Kaynes Tech Buy 4151 6500 57 47.4 854 136.1 65.2 80.2 593 876 486 9.5 80 115 17.8
Syrma SGS Tech.  Buy 414 650 57 9.6 153 214 56.6 594 399 432 271 4.2 3.7 101 145
Aggregate 726 49.2 46.3 82.7 554 122 10.1 14.8 18.1
Healthcare
Alembic Phar Neutral 744 970 30 276 360 454 -121 30.2 263 269 207 28 25 10.7 126
Alkem Lab Neutral 4635 5400 17 188.8 199.1 2249 183 5.4 13.0 245 233 46 40 20.2 183
Ajanta Pharma Buy 2488 3220 29 71.4 808 958 146 132 186 349 308 7.5 6.3 23.2 222
Apollo Hospitals  Buy 6052 7880 30 100.3 121.0 156.8 60.8 205 296 603 50.0 10.2 85 189 19.1
Aurobindo Neutral 1058 1310 24 61.2 70.1 823 9.2 145 174 173 151 19 1.7 114 11.7
Biocon Buy 303 420 39 0.4 4.1 9.3 -80.1 1,037.1 1279 843.2 742 1.8 1.8 0.2 2.4
Cipla Neutral 1411 1530 8 61.7 61.2 68.2 17.5 -0.8 114 229 231 36 3.2 159 138
Divis Lab Neutral 5478 6200 13 754 96.0 118.0 25.7 273 229 727 571 9.7 87 140 16.1
Dr Reddy’s Neutral 1118 1330 19 64.7 744 68.2 2.0 150 -83 173 150 2.8 24 176 173
ERIS Lifescience  Neutral 1181 1270 8 27.4 40.1 55.2 -6.2 46.2 37.6 43.0 294 56 48 138 17.6
Gland Pharma Buy 1552 1840 19 443 569 684 -70 285 203 351 273 27 25 80 94
Glenmark Buy 1279 1725 35 499 60.8 717 1,908.4 219 179 256 210 39 33 166 17.1
GSK Pharma Neutral 2475 2170 -12 513 59.0 69.0 184 151 169 483 419 19.2 154 398 36.8
Global Health Buy 1150 1410 23 19.6 249 309 100 273 239 587 461 92 79 168 185
Granules India Buy 462 665 44 19.5 265 334 125 357 260 236 174 3.0 26 13.7 16.2
IPCA Labs Buy 1353 1940 43 343 458 565 651 334 234 394 296 4.9 43 13.0 154
Laurus Labs Buy 528 720 36 5.1 10.7 149 68.7 110.2 39.5 103.7 494 6.5 59 6.5 125
Lupin Neutral 1906 2150 13 721 782 845 736 8.4 8.1 264 244 5.0 42 20.7 18.6
Mankind Pharma Buy 2290 3050 33 50.1 55.0 721 4.8 9.9 31.1 457 416 6.8 6.0 178 154
Max Healthcare  Buy 979 1300 33 154 208 247 124 349 184 634 470 8.9 75 150 173
Piramal Pharma  Buy 190 300 58 0.8 2.2 4.0 80.8 189.7 81.7 248.1 856 2.8 2.7 1.3 3.6
Sun Pharma Buy 1594 2160 36 49.2 595 66.6 187 210 119 324 268 52 44 172 179

Torrent Pharma  Neutral 2945 3410 16 573 753 943 216 314 253 514 391 62 51 260 287
Zydus Lifesciences Neutral 876 1000 14 445 489 431 183 9.8 -11.8 19.7 179 35 3.0 198 179

Aggregate 20.8 18.2 135 335 283 48 4.2 143 1438
Infrastructure

G R Infraproject  Buy 1006 1410 40 710 80.0 1022 -26 126 278 142 126 12 11 91 94
IRB Infra Neutral 43 63 45 1.4 24 2.8 389 710 171 311 182 13 12 50 69
KNR Constructions Buy 219 300 37 149 170 204 -19 136 200 147 129 16 14 117 114
Aggregate 216 156 13 1.2 6.1 7.8
Logistics

Adani Ports Buy 1070 1400 31 47.7 585 700 155 227 19.8 225 183 3.7 32 179 188
Blue Dart Express Buy 5993 8100 35 1169 208.5 259.7 -39 783 246 513 287 9.0 74 184 283
Concor Buy 623 950 52 224 286 345 118 274 205 278 218 30 28 112 133
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