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) . Sales (INRbn) EBITDA (INRbn) PAT (INRbn) EPS (INR) PE (x) FY24-26E CAGR (%) = EV/EBITDA (x) ROIC (%)
Company CMP  Target Price Upside Rating Mcap
(INR) (INR) (%) INRbn| FY25 FY26E FY27E FY25 FY26E FY27E| FY25 FY26E FY27E FY25 FY26E FY27E FY25 [FY26E FY27E Sales EBITDA PAT FY25 FY26E FY27E FY25 FY26E FY27E
Auto & Auto Anc
Maruti Suzuki 12,335 12,410 1 Add 3,878 1519 | 1685 | 1886 | 178 | 195 = 221 | 140 | 157 | 177 | 444 499 | 564 | 27.8 | 247 | 219 112 | 114 | 127 218 198 175 120 119 123
Hero Motocorp 4,292 5,100 19 Buy 858 | 408 | 453 @ 503 59 66 75 46 52 60 231 260 @ 300 186 165 143 111 13.3 141 | 145 130 113  19.7 203 218
TVS Motors 2,799 2920 4 Add 1,329 363 @ 418 @ 490 45 52 60 27 33 39 57 68 81 | 49.0 410 | 346 163 | 164 | 19.2  30.0 255 218 265 27.0 26.5
Eicher Motors 5,380 5,885 9 Add 1,470 189 | 223 | 261 47 58 68 47 55 65 173 | 202 @ 235 312 267 229 17.7 20.3 16.8 | 31.2 255 215 150 157  16.1
M&M 3,210 3,965 24 Buy 3,846 1,186 | 1,424 1,711 | 184 | 218 260 | 119 144 | 179 95 116 | 144 | 33.7 | 27.7 223 | 201 189 | 226 | 20.7 | 174 | 145 | 226 | 23.3 | 24.8
Ashok Leyland 123 305 148 Buy 360 | 388 @ 419 | 453 | 49 53 59 33 35 39 11 12 13 | 11.0 103 | 9.2 8.1 9.3 8.9 71 6.8 59 | 321 270 276
Uno Minda 1,066 1150 8 Buy 623 168 @ 205 @ 246 @ 18.7 231 | 282 | 9.6 123 | 157 17 22 27 63.5 496 389 210 22.8 279 341 276 226 139 152 | 17.0
Endurance Tech @ 2,544 2,125 -16 Reduce 358 | 116 # 135 | 154 155 | 184 | 212 83 | 10.1  12.0 | 59 72 85 | 433 | 365|299 153 | 170 | 20.2 233 195 16.7 153  16.8 175
Bajaj Auto 8,075 9,750 21 Buy 2,254 | 500 | 561 627 101.0 113.3|/126.7| 81.5 934 1043 292 | 335 374 | 27.7 241 | 216 | 120 12.0 13.1 | 223 198  17.7 223 234 | 236
Lumax Ind. 3,828 4,000 4 Buy 36 34 40 46 2.8 3.3 3.8 1.4 1.7 2.1 150 | 181 | 225 | 2566 212 170 166 172 | 225 159 138 118 9.1 9.8  11.0
Lumax Auto 1,032 1,375 33 Buy 71 36 45 54 5.2 6.7 8.2 1.8 2.8 3.7 26 41 55 | 395 | 251 | 188 218 | 256 | 434 148 113 91 145 176 213
Fiem Industries 1,950 1875 -4 Add 51 24 28 32 3.2 3.8 4.3 2.0 2.3 2.7 77 89 104 | 254 218 188 152 16.1 152 | 150 126 | 10.7  26.4 28.0 29.7
Gabriel India 980 1,000 2 Buy 141 41 48 62 39 47 | 64 25 3.0 58 | 171 209 329 573 469 298 235 286 @ 542 364 299 217 205 229 179
MSWIL 40 37 -8 Reduce 177 93 105 1 119.2 10.0 | 10.9  13.2 | 6.1 6.6 8.2 1.4 15 19 | 286 | 26.7 211 131 15.1 16.6 | 17.7  16.1 A 13.0 348 34.0 393
Suprajit Engg. 462 390 -16 Sell 63 33 36 394 33 4.4 5.0 1.0 2.2 2.7 7.2 16.2 | 194 642 285 238 96 231 643 194 147 129 58 125 143
Sansera Engg. 1,343 1,425 6 Buy 83 30 35 392 51 6.2 71 2.2 3.1 36 | 350 490 580 384 274 232 139 180 279 180 149 131 108 127 135
Sales (INRbn) EBITDA (INRbn) PAT (INRbn) EPS (INR) PE (x) FY24-26E CAGR (%) EV/EBITDA (x) ROCE (%)
c cmp | Tareet|yqide i Mcap
ompany (INR) Price %) Rating INRbn
(INR) FY25 FY26E|FY27E | FY25 FY26E|FY27E| FY25 FY26E FY27E FY25 FY26E FY27E FY25 FY26E FY27E Sales EBITDA| PAT | FY25 FY26 FY27E| FY25 [FY26E FY27E
Defence sector

HAL 4,505 | 5,570 | 23.6 Add 3,014 335 | 365 409 | 96.1 | 108.1 125.8 | 83.6 | 91.6 | 106.3 125.1  137.0 159.0 41.0 A 374 322 104 14.4 128 | 274 242 204 258 244 245
BDL 1,616 1,785 10 Reduce 594 33 50 75 47 116 189 55 119 187 150 326 51.0 107.7 | 496 | 31.7 | 50.0 = 99.8 844 |117.0| 476 | 286 74 | 134 159
Astra Micro 964 | 1,050 9 Reduce 92 11 13 16 2.7 3.3 4.1 1.5 2.0 25 162 206 262 595 @ 468 368 223 | 23.0 274 | 352 | 287 | 233 221 236 250
BEL 391 500 27.9 Buy 2,846 @ 238 280 337 | 68.3  80.2 101.0 53 64 82 7.3 8.8 11.3 53.6 444 346 | 190 21.6 243 | 403 342 270 | 350 358 413
Data Patterns 2,572 12915 13 Add 144 7 9 11 2.8 3.5 44 2.2 2.9 36 396 518 647 649 497 397 250 | 269 278 | 52.1 | 402 | 322 184 203 212
Apollo Micro S 179 | 200 12 Buy 60 6 8 12 1.3 2.0 3.0 0.6 1.0 1.7 1.9 2.8 44 943 | 640 407 474 | 522 711 | 488 | 293 | 20.0 16.2  10.6 148
Centum Elec. 2,180 | 2,050 -6 Sell 32 12 14 16 1.0 1.5 1.9 0.0 0.6 1.0 19 453 707 11475 | 481 | 30.8 | 18.0 @ 39.2 NA | 324 205 | 154 | 96 @ 181 | 241
DCX Systems 257 260 1 Sell 28 11 13 15 0.0 0.3 0.5 0.4 0.8 1.0 3.5 7.0 8.7 73.5 36.7 | 29.6  18.0 | 238.8 @ 57.4 |400.0 356  18.4 5.2 7.3 8.4
Azad Eng. Ltd 1,496 1,865 25 Reduce 97 5 6 9 1.6 23 3.2 0.9 1.3 20 | 146 227 339 1025 659 441 384 | 417 522 | 571 | 404 | 288 7.7 | 10.1  13.0
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