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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
Aggregate 17.1 61.7 10.1 495 30.6 4.0 35 80 11.6
Retail
Avenue
Supermarts Buy 3403 4450 31 42.1 50.1 59.8 8.0 19.0 195 809 680 103 9.0 136 141
Aditya Birla
Fashion Neutral 242 285 18 -4.8 -0.6 -0.6 -21.9 Loss Loss NM NM 29 29 -89 -09
Bata India Neutral 1223 1225 0 221 250 304 -3.2 132 21.8 555 49.0 9.0 82 173 175
Barbeque-Nation Neutral 279 350 25 -2.1 0.0 1.4 -27.3 Loss LP NM NM 28 28 -21 0.0
Campus Activewe. Buy 260 330 27 4.1 5.2 6.6 413 272 260 629 495 102 85 16.2 17.1
Devyani Intl. Buy 165 215 31 0.3 1.7 2.2 -66.0 530.0 34.6 6288 99.8 319 372 38 344
Jubilant Food. Neutral 626 715 14 4.6 6.6 9.0 16.8 43.0 36.3 1359 950 189 19.0 139 20.0
Kalyan Jewellers  Buy 464 625 35 8.0 104 129 38.0 303 234 579 445 102 838 186 21.2
Metro Brands Buy 1120 1525 36 13.7 17.1 218 7.2 255 272 820 654 139 11.8 185 19.9
JF)eu/eGI?e(::'ill Buy 538 950 77 174 226 290 332 298 284 309 238 45 3.8 219 173
Raymond Lifestyle Buy 1090 1900 74 387 610 76.0 -51.8 57.7 246 282 179 0.7 0.6 5.1 7.7
Relaxo Footwear Sell 427 425 -1 6.9 7.9 9.4 -149 156 184 624 539 5.0 4.7 8.3 9.0
Sapphire Foods Buy 311 415 34 1.4 3.5 5.1 -11.4 139.6 47.3 215.1 89.8 7.2 6.7 3.4 7.7
Shoppers Stop Neutral 521 700 34 0.8 0.6 4.7 -85.6 -21.5 660.8 657.9 8379 13.1 128 2.7 2.0
Senco Gold Neutral 293 400 36 10.7 13.8 17.0 -8.3 29.0 233 275 213 25 23 106 11.2
Titan Company Buy 3075 4000 30 42.8 534 638 9.0 247 195 718 57.6 227 178 355 346
Trent Buy 4853 7350 51 450 614 782 540 365 274 1079 79.1 285 205 329 323
V-Mart Retail Neutral 2972 3850 30 1.2 26.8 60.9 -102.5 2,058.3 126.9 2,390.5 110.8 7.2 6.7 03 6.8
Vedant Fashions  Neutral 838 1065 27 16.7 20.0 236 -2.0 19.8 180 50.1 418 11.6 10.2 23.8 23.7
\FAcl)zsdt\Illvfsrld Neutral 683 800 17 0.7 53 9.2 -83.9 641.1 73.6 955.3 1289 144 149 1.7 114
Aggregate 216 355 237 86.1 64.5 11.5 10.2 13.4 15.9
Technology
Cyient Sell 1265 1350 7 584 79.7 90.2 -12.7 365 131 217 159 32 3.0 141 185
HCL Tech. Buy 1575 2200 40 63.7 700 77.7 10.0 9.8 11.0 247 225 6.4 6.4 256 285
Infosys Buy 1688 2200 30 63.4 70.0 77.5 0.1 104 108 266 241 79 79 29.8 328
LTI Mindtree Buy 4668 6600 41 158.7 182.1 2128 2.5 147 169 294 256 6.1 53 220 222
L&T Technology  Buy 4531 5500 21 125.4 150.0 1744 19 19.7 16.2 36.1 30.2 8.0 6.8 235 24.1
Mphasis Neutral 2247 3200 42 90.1 101.8 113.1 10.2 13.1 111 250 221 45 42 18.8 19.7
Coforge Buy 7364 12000 63 1339 227.1 2823 4.1 69.7 243 550 324 116 99 222 328
Persistent Sys Buy 5297 7600 43 90.7 1135 138.0 20.8 25.2 215 584 46.7 140 119 259 276
TCS Buy 3484 5000 44 138.0 152.0 166.2 9.3 10.1 9.3 252 229 13.2 124 537 558
Tech Mah Neutral 1489 1850 24 452 632 740 100 398 17.1 33.0 236 48 47 149 202
Wipro Neutral 278 290 4 12.0 123 13.0 180 23 6.0 231 226 40 39 171 174
Zensar Tech Neutral 738 850 15 284 324 36.6 -2.5 143 127 26.0 227 4.2 3.7 171 173
Aggregate 9.3 11.2 10.6 26.4 23.7 7.9 7.6 299 32.0
Telecom
Bharti Airtel Buy 1570 1990 27 369 449 620 87.8 216 382 425 350 89 7.0 235 242
Indus Towers Neutral 323 400 24 228 241 26.1 2.0 5.6 82 141 134 25 25 196 18.2
Vodafone Idea Sell 8 5 -34 -3.8 -37 -3.0 -399 Lloss Loss NM NM -0.2 -02 NM NM
Tata Comm Neutral 1354 1850 37 353 548 73.7 -165 554 344 384 247 16.1 109 480 53
Aggregate LP 361.2 3109 1,296 281 40.0 28.7 3.1 10.2
Utilities
Acme Solar Buy 193 330 71 2.2 5.7 10.4 -7.2 159.8 825 88.1 339 26 2.4 3.7 7.4
'Er:(‘if:n';gergy Neutral 156 193 24 44 54 63 160 204 172 351 292 121 100 37.8 377
JSW Energy Buy 464 705 52 137 172 182 303 260 57 339 269 36 32 11.0 125
NTPC Neutral 311 366 18 204 254 276 -4.9 24.5 8.5 152 122 1.8 1.6 119 13.7
Power Grid Corpn Buy 251 375 50 17.9 189 19.9 6.8 5.7 55 140 133 25 23 184 181
Tata Power Co. Buy 339 490 45 12.3 164 17.3 11.7 341 5.2 27.7 206 3.0 26 114 13
Aggregate 2.8 186 7.5 17 15 2.3 2.1 131 14.2
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