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CMP TP % Upside EPS (INR) EPS Gr. YoY (%) P/E (x) P/B (x) ROE (%)
Company Reco (INR) (INR) Downside FY25 FY26E FY27E FY25 FY26E FY27E FY26E FY27E FY26E FY27E FY26E FY27E
Automobiles
Amara Raja Ener. Neutral 978 1030 5 48.2 455 558 -2.7 -5.6 228 215 175 2.2 20 119 128
Apollo Tyres Buy 480 520 8 196 23.0 286 -332 176 241 208 16.8 1.6 1.5 9.7 11.2
Ashok Ley. Buy 142 154 9 5.5 6.0 7.2 20.2 9.6 19.2 236 198 6.3 55 287 29.8
Bajaj Auto Neutral 8708 9326 7 299.5 326.0 366.0 11.8 8.9 123 26.7 238 7.0 6.5 272 283
Balkrishna Inds Neutral 2353 2510 7 96.4 90.2 1114 260 -64 235 261 211 39 34 158 17.1
Bharat Forge Neutral 1181 1060 -10 214 259 331 8.5 20.8 282 457 356 56 51 128 149
Bosch Neutral 38161 35967 -6 682.4 814.0 958.0 10.0 193 17.7 469 398 7.3 6.7 164 17.6
CEAT Buy 3399 4393 29 122.1 169.3 2298 -279 386 358 201 148 28 24 148 17.6
Craftsman Auto Neutral 6773 6212 -8 92.1 156.2 2376 -36.1 69.6 521 433 285 50 43 123 163
Eicher Mot. Sell 7048 5610 -20 172.7 188.8 208.5 18.0 9.4 104 373 338 79 69 226 218
Endurance Tech. Buy 2735 3068 12 588 724 838 215 232 156 378 327 59 51 16.6 16.8
Escorts Kubota Neutral 3540 3624 2 100.6 111.3 122.7 179 106 103 318 288 38 35 125 125
Exide Ind Neutral 389 379 -3 12.7 145 15.8 2.3 14.7 9.0 26.8 245 21 20 80 8.2
Happy Forgings Buy 959 1118 17 284 30.2 383 101 6.3 268 31.8 251 43 3.8 144 16.0
Hero Moto Buy 5326 6168 16 226.0 251.2 2734 105 111 88 21.2 195 50 46 245 247
Hyundai Motor Buy 2637 2979 13 694 679 895 -69 -21 318 388 295 106 84 303 319
M&M Buy 3397 4145 22 98.7 1196 1414 113 212 182 284 240 56 47 214 214
CIE Automotive Buy 417 502 20 21.7 214 226 2.8 -1.2 53 194 185 2.2 20 118 114
Maruti Suzuki Buy 16267 17890 10 4439 495.1 598.0 5.6 115 208 329 272 49 43 148 157
MRF Sell 148598112648 -24 4,408.74,891.95,522.0 -11.7 11.0 129 304 269 3.1 2.8 10.7 10.9
Samvardh. Motherson Buy 106 114 8 3.6 33 46 515 -68 384 318 230 3.0 28 9.8 126
Motherson Wiring Buy 47 46 -2 0.9 1.0 13 -5.1 10.8 324 46.3 35.0 15.6 12.7 36.4 401
Sona BLW Precis. Neutral 407 468 15 9.9 8.5 10.1 10.5 -142 193 480 403 43 41 91 104
Tata Motors Neutral 673 686 2 63.2 474 546 7.7 -251 152 142 123 19 1.7 141 143
TVS Motor Neutral 3413 3549 4 571 751 913 30.1 316 21.7 455 374 125 9.8 31.2 294
Tube Investments Buy 3130 3515 12 38.6 413 47.6 1.6 7.0 153 758 65.8 10.2 9.0 144 146
Aggregate 7.0 2.6 18.7 29.8 29.0 53 4.7 17.7 16.1
Banks - Private
AU Small Finance Buy 743 875 18 29.8 356 48.1 339 19 35.0 209 155 28 24 145 16.8
Axis Bank Neutral 1154 1250 8 85.3 80.5 1013 5.7 57 259 143 114 138 1.6 13.1 146
Bandhan Bank Neutral 155 185 19 170 164 228 23.1 -4 39.1 95 6.8 1.0 0.9 10.6 13.9
DCB Bank Buy 124 160 29 19.6 227 317 143 158 39.7 55 39 06 06 125 155
Equitas Small Fin. Buy 57 70 24 1.3 0.4 6.2 -81.8 -66.7 1,330.21314 92 11 10 0.8 115
Federal Bank Buy 192 235 23 16.6 159 203 1.3 41 278 121 94 13 1.1 111 127
HDFC Bank Buy 945 1150 22 440 47.0 563 9.9 6.8 199 20.1 168 2.6 23 13.7 148
ICICI Bank Buy 1361 1670 23 66.8 739 84.2 144 106 140 184 162 29 25 17.0 16.7
IDFC First Bk Neutral 69 80 17 2.1 2.8 53 -509 331 885 243 129 12 12 53 93
Indusind Neutral 713 830 16 33.1 40.6 57.1 -714 227 408 176 125 08 08 48 64
Kotak Mah. Bk Buy 1994 2400 20 111.3 105.1 126.6 215 -55 205 19.0 157 23 20 11.7 128
RBL Bank Buy 272 290 6 115 171 313 -405 484 835 16.0 8.7 1.0 1.0 65 114
Aggregate 6.5 5.2 219 193 184 2.7 24 13.7 13.0
Banks - PSU
BOB Neutral 248 275 11 37.8 36.2 417 101 -44 152 69 60 09 08 142 149
Canara Bank Buy 118 140 19 18.8 20.7 221 17.0 10.0 7.2 57 53 10 09 189 182
Indian Bank Buy 706 800 13 81.1 879 949 303 85 79 80 74 13 11 17.7 169
Punjab Natl.Bank Buy 108 130 21 148 135 180 974 -86 334 80 60 09 08 124 1438
SBI Buy 857 1000 17 869 894 101.1 156 3 13.1 96 85 1.4 1.2 158 153
Union Bank (1) Neutral 134 155 16 23.6 21.7 247 249 -8 142 6.2 54 08 0.7 146 1438
Aggregate 23.4 2 15 8 83 14 1.2 16.2 145
NBFCs
AAVAS Financiers Neutral 1575 1900 21 725 82,5 1005 170 13.8 21.8 19.1 15.7 25 21 139 147
Aditya Birla Cap Buy 279 340 22 128 150 19.1 145 176 26.8 186 146 2.2 1.9 122 139
Bajaj Fin. Neutral 985 1000 2 27.0 33.0 424 155 224 282 298 233 54 45 195 210
Bajaj Housing Neutral 110 120 9 2.6 3.0 3.8 0.7 169 25.2 364 29.1 4.1 3.6 119 13.2
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