Institutional Equities Choice Universe Choice

uity Broking Research Universe

Sales (INRbn) EBITDA (INRbn) PAT (INRbn) EPS (INR) PE () FY26-28E CAGR (%) EV/EBITDA (x) ROIC (%)

CM Target Upside Mcap
Company Price o Rating

(INR) (INR) (%) INRbnN |[FY26E|FY27E FY28E FY26E FY27E FY28E FY26E|FY27E FY28E FY26E FY27E FY28E FY26E FY27E|FY28E Sales EBITDA PAT FY26E FY27E FY28E FY26E FY27E FY28E

Real Estate
Godrej Properties 2,295 2,500 9 Buy 691 537 586 600 68 89 94 152 216 230|547 778 |80.0 420 | 295 287 | 57 176 | 23.0 1049 802 759 26 @ 4.7 | 50
) . 407 | 500 23 Buy 87 7.2 77 130 -20 -21  -26 04 03  -03 27 1.8 | -2.1 | 150.7  226.0 . 344  14.0 NA | -372  NA -285 1.2 09 | -0.7

Mahindra Life. 193.7
s 1,618 1,800 11 BUY 174 | 559 646 747 82 | 118 143 37 6.3 82 | 350 588 764 462 275 212 156 321 489 216 144 111 103 154 171
obha Develop.
EFC (1) 334 | 465 @ 39.0 Buy 33 98 | 13.7 179 | 56 78 | 10.2 | 28 4.6 6.3 | 29.1 458 63.0 115 73 53 | 35.0 352 | 4838 5.6 3.8 1.8 | 33.1 | 357 | 343
AIFiSSpace 634 750 18 Buy 43 | 168 168 186 47 | 56 64 1.0 14 17 141 195 244 466 | 338 260 | 54 167 314 91 | 75 | 48 316 321 314

PSP Projects 960 | 720 @ -25 Reduce 38 290 330 382 24 28 | 34 1.1 1.3 1.7 27 34 44 | 356 282 218 148 190 259 | 157 | 129 105 75 9 11.4

FY26-28E CAGR (%)

Target . Sales (INRbn) EBITDA (INRbn) PAT (INRbn) EPS (INR) PE (x) ) EV/EBITDA (x) ROCE (%)
Company (INR) Price U’(),,Z';ie Rating I':JIET)';
(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
Mid Cap
Man Ind 392 | 480 | 22 Buy 29 | 403 | 481 | 631 | 36 | 45 | 63 | 19 | 23 | 39 292 354|579 134 111 68 252 | 331 [435| 88 | 73 | 53 | 30.8 | 30.8 16.2
Coal India - e s . . . . . . . . . . . . K . . . . . X . . . . .
388 | 290 25 Sell 2,327 1320.7 | 1384.2  1756.0 438.3 396.4 509.2 318.0 272.3 344.9 516 | 442 56.0 7.5 8.8 6.9 | 153 7.8 4.2 4.5 5.1 4.1 19.8  16.2 | 19.3
Target Sales (INRbn) EBITDA (INRbn) PAT (INRbn) EPS (INR) PE (x) FY26-28E CAGR (%) | EV/EBITDA (x) ROCE (%)
Company (INR) Price U‘();I)de Rating Im;i‘:‘
0,
(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
Industrials
RR Kabel Limited 1,420/ 1,820| 28 Buy 160 88.4 102.3 | 119.1 6.3 86 105 3.8 4.8 6.5 | 33.3 429 574|426 33.1|24.7 | 161 29.0 | 308 26.0| 195 156 155 | 16.7 17.3
cmp Target e Mcap Sales (INRbn) EBITDA (INRbn) PAT (INRbn) EPS (INR) PE (x) FY26-28E CAGR (%) | EV/EBITDA (x) ROCE (%)
Company (INR) ZL‘;‘; %) | R8N9 \NRun FY26E | FY27E  FY28E [FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E Sales EBITDA| PAT FY26E FY27E FY28E FY26E FY27E FY28E
Energy
Gulf Oil
Lubricants India | 1,270| 1,600 | 26 Buy 62 39.4 42.8 46.6 55 6.4 7.0 4.4 5.2 5.8 | 885 104.7 117.1| 144 121 | 10.8 | 8.7 12.8 15.0 | 9.9 8.1 70 181 | 19.1 186
Ltd.
Target Net '":ﬁ:;sg'n")“me PPOP (INR Bn) PAT (INRbn) Book Value (INR) PBV (x) FY26-28E CAGR (%) | EV/EBITDA (x) ROE (%)
c CMP A Upside . Mcap
ompany (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

Financials - NBFCs

o aloteg | 197 230 166 Add | 162 186 256 325 117 17.6 233 7.3 117 156 71.7 81.4 944 28 24 21 346 470 484 NA NA NA 131 159 185
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