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) . Sales (INRbn) EBITDA (INRbn) PAT (INRbn) EPS (INR) PE (x) FY26-28E CAGR (%) = EV/EBITDA (x) ROIC (%)
Company CMP  Target Price Upside Rating Mcap
(INR) (INR) (%) INRbn [FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E Sales EBITDA PAT FY26E FY27E FY28E FY26E FY27E FY28E
Auto & Auto Anc
Maruti Suzuki 16,254 15,200 -6.5 Reduce | 5,110 1722 | 1961 2243 | 191 | 227 | 265 155 @ 184 | 214 = 494 | 586 @680 | 329  27.8 239  14.1 177 173 | 26.7 | 224 | 193 | 11.8 | 128 | 13.5
Hero Motocorp 5,270 5,350 15 Reduce | 1,056 440 @495 @552 65 74 84 51 59 67 257 | 295 @ 334 205 178 | 158 | 11.9 13.8 141 | 163 141 125 202 219 227
TVS Motors 3,445 3400 -1.3 Reduce | 1,635 445 @ 526 | 614 55 66 77 35 42 50 73 89 105 | 47.2 389 | 328 175 | 180 | 199 299 250 213 355 347 335
Eicher Motors 7,025 6,550 -6.8 Reduce 1,921 225 258 @ 292 56 66 75 54 62 71 197 | 227 @ 259 357 309 272 140 15.8 146 | 342 292 | 253 154 16.0 16.5
M&M 3,581 4,450 24.3 Buy 4,285 1,452 /1,737 2,062 222 @ 264 | 314 | 148 182 219 A 119 147 176 A 30.1 244 203 189 189 | 217 186 155 129 248 259 266
Ashok Leyland 142 155 9.2 Buy 835 | 418 | 453 | 485 53 58 63 35 38 42 6 7 7 241 | 218 | 200 | 7.7 8.6 93 | 167 142 131 276 283  27.0
Uno Minda 1,310 1215 -7.2 Reduce 760 | 204 = 247 | 290 | 23.0 285 | 33.8 119 | 156  19.2 21 27 34 63.0 482 391 193 214 269 340 274 229 144  16.0 | 17.2
Endurance Tech @ 2,782 2,820 1.4 Reduce 391 | 139 | 158 | 176 | 19.0 | 22.0 | 245 104 | 124 140 | 74 88 100 | 375 316 | 279 127 | 136 | 16.1 207 177 156 149 164 174
Bajaj Auto 8,825 9,975 13.0 Add 2,465 548 | 614 @ 682 109.6 123.5 137.2 90.2 | 101.5 112.8| 323 | 363 @ 404 273 243 219 116 11.9 11.8 | 225 199 179 233 242 246
Lumax Ind. 4,720 4,400 -6.8 Add 44 41 48 54 35 | 42 4.9 1.7 2.1 25 | 177 224 265 267 211 178 158 180 225 | 150 125 | 10.8 | 10.7 | 123 | 134
Lumax Auto 1,252 1,330 6.2 Buy 86 45 52 59 5.8 7.2 8.7 2.2 3.2 4.1 33 47 60 | 381 | 268 | 21.0 151 | 219 | 346 162 129 105 147 188 229
Fiem Industries 2,063 2200 6.7 Reduce 54 29 34 39 38 | 46 53 | 25 3.0 3.5 93 113 | 133 | 221 | 183 | 156  17.2 | 17.7 | 192  13.0 107 A 89 294 326 352
Gabriel India 1,283 1,125 -12.3 | Reduce 184 49 64 73 4.8 6.7 7.9 3.1 6.1 72 | 213 343 405 602 374 317 226 287 532 384 273 225 232 181 205
MSWIL 47 48 21 Reduce 209 107 124 142 111 138 | 16,5 6.8 8.6 10.5 1.0 1.3 16 | 47.0 | 36.2 294 151 216 242 189 152 126 | 30.7  33.7 | 35.1
Suprajit Engg. 499 430 -13.8 Reduce 67 37 41 45 4.0 4.8 5.6 2.1 2.7 3.2 15.0 | 194 | 234 333 257 213 96 18.0 247 179 148 125 104 125 | 145
Sansera Engg. 1,503 1,460 -2.9 Reduce 93 34 37 42 5.9 6.7 7.6 2.8 3.3 39 | 450 541 629 334 278 239 119 14.1 182 158  13.7 118 95 10.3 | 111
CMP Tar.get Upside ) Mcap Sales (INRbn) EBITDA (INRbn) PAT (INRbn) EPS (INR) PE (x) FY26-28E CAGR (%) EV/IEBITDA (x) ROCE (%)
Company (INR) Price %) Rating INRbn
(INR) FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E| FY26E FY27E FY28E Sales EBITDA| PAT FY26E FY27E FY28E FY26E FY27E FY28E

Consumer Discretionary - AlcoBev

United Spirits Ltd | 1,351 | 1,110 | -17.8 Sell 982 | 135 | 152 | 171 | 26.0 | 31.1 | 352 | 17.7 | 21.7 | 249 243 | 29.8 343 556 | 453 394 128 16.3 189 | 374 | 311 | 27.3 | 21.0 | 246 | 30.8
Radico Khaitan
Ltd

Allied Blenders &
Distillers Ltd

Tilaknagar
Industries Ltd

2,967 3,340 126 Buy 397 61 70 81 92 112 138 56 72 92 | 422 537  69.0 70.3 | 55.3 | 43.0 154 222 279 435 355 286 160 | 18.1 | 211
533 590 10.7 Add 149 40 46 54 5.1 6.7 8.1 24 3.4 4.5 87 | 122 161 613 | 43.7 332 161 25.4 355 | 309 | 236 193 | 13.0 150  17.0

462 650 = 408 Buy 90 21 37 42 3.4 5.7 6.6 1.6 2.7 3.8 6.2 | 105 149 745 | 440  31.0 | 411 40.0 55,6 | 33.5 | 181 | 152 | 8.0 9.0 8.8

Associated
Alcohols & 1,000 ' 1,300 30.0 Buy 19 12 13 14 1.5 1.5 1.7 0.9 1.0 11 46.0 @ 499 | 553 21.8 20.0 | 181 7.7 7.7 9.8 13.7 125 112 126  13.6 @ 13.0
Breweries Ltd
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Pany | (NR) (%) 9 INRbn

(INR) FY26E|FY27E FY28E |FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E|FY28E FY26E FY27E FY28E Sales [EBITDA PAT FY26E FY27E FY28E FY26E FY27E FY28E
Defence sector

HAL 4,715 5,570 | 18.1 Buy 3,159 = 337 | 378 | 426 106.4  120.9 137.9  90.2 | 100.9 113.7 | 134.8|150.8 | 170.0 35.0 | 313 | 27.7 | 125 13.9 123 | 259 224 191 240 234 230
BDL 1,564 | 1,965 25.6 Buy 574 50 75 91 116 | 189 | 226 119 187 | 225 326  51.0 613 48.0 | 30.7 255 342 39.9 372 | 457 | 272 | 215 134 159 153
Astra Micro 1,117 1,175 5.2 Add 106 13 16 19 3.3 4.1 4.9 2.0 2.5 31 | 206 | 26.2 325 542 | 426 | 344 | 217 222 255 | 332 | 27.0 | 224  16.7  17.7 184
BEL 396 500 26.4 Buy 2,890 280 337 404 | 80.2 101.0 122.0 64 82 100 8.8 11.3 | 137 45.0 35.0 | 289 @ 20.0 23.3 249 | 347 275 22,6 @ 38.7 447 | 483
Data Patterns 2,739 | 3,100 | 13.2 Buy 154 9 11 13 34 4.3 5.2 2.8 3.5 42 | 500 630  76.0 | 548 | 435  36.0 225 233 232 | 441 | 348 | 28.7 187  19.8  19.9
Apollo Micro S 342 | 240 @ -29.8 Buy 115 8 12 17 2.0 3.0 4.2 0.9 1.6 2.4 2.7 4.2 6.3 126.7 | 814 543 449 464 60.1 | 57.8 | 38.6 | 27.7 103 144  18.0
Centum Elec. 2,875 3,000 43 Add 42 14 16 19 1.5 2.0 25 0.6 1.1 14 459 762 978 626 | 377 | 294 | 190 | 294 511 271 | 195 151 183 257  27.0
Zen Tech. 1,534 | 2,150 | 40.2 Buy 138 1 17 24 3.7 6.0 8.5 3.0 4.6 6.5 329 | 513 | 715 46.6 29.9 215 | 49.7 51.8 473 | 344 213 148 144 182 | 20.2
DCX Systems 265 | 275 3.8 Reduce 30 13 15 18 0.3 0.5 0.6 0.8 1.0 1.1 7.0 8.7 9.5 379 305 279  18.0 39.5 16.8 | 39.2 206 145 7.3 8.4 8.6
Azad Eng. Ltd 1,615 1,900  17.6 Buy 104 6 8 11 2.2 3.0 4.1 1.3 1.8 26 | 217 | 309 442 744 | 523 | 36.5 | 35.0 35.8 426 | 452 | 336 | 249 | 9.8 | 121 | 147
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