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Mkt Cap cmP ™ Upside EPS (Rs) EPS gr. (%) P/E (x) PEG EV/EBITDA (x) ROE (%)
Company Rating
(Rs bn) (Rs) (Rs) %) | Fv2a | Fvzs | Fvaee | Fvaze |(Fv2s276)| Fv2a | Fvas | Fvaee | Fvaze | (0 | Fvaa | Fvas | evaee | Fv2ze | Fv2a | evas | Fvaee | Fvaze
Oil & Gas
Sudeep Anand; sudeepanand@systematixgroup.in; +91 22 6704 8085
GAIL India HOLD 1,203.2 183.0 188 3.0 134 | 135 | 121 [ 145 36 138 [ 137 | 154 [ 128 | 38 9.4 8.5 9.8 83 | 138 | 160 [ 106 | 120
Gujarat Gas HOLD 2745 398.8 456 14.4 158 | 166 | 189 | 200 95 260 | 246 | 217 | 205 | 26 | 115 | 146 | 148 | 131 | 149 | 136 | 141 | 137
Petronet LNG BUY 4127 275.2 348 26.6 223 | 247 | 261 | 290 8.4 124 | 112 | 106 [ 95 13 6.2 5.4 5.8 52 | 208 | 203 | 182 | 183
Indraprastha Gas BUY 282.0 2016 24 212 125 | 105 | 124 | 140 15.4 170 | 202 | 171 [ 152 | 13 | 108 | 127 | 110 | 94 | 204 | 158 | 165 | 165
Mahanagar Gas BUY 120.0 12146 | 1,544 272 | 1305 | 1058 | 110.6 | 11838 6.0 94 | 117 | 112 | 104 | 19 6.1 7.5 63 55 | 251 | 177 | 167 | 163
Reliance Industries BUY 20,929.3 1,5466 | 1,680 8.6 514 | 515 | 574 | 627 104 295 | 295 | 264 | 242 | 28 | 126 | 123 | 115 | 106 | 88 83 8.2 8.1
Gulf Oil Lubricants India BUY 57.9 11744 | 1,672 424 627 | 735 | 812 | 984 15.7 192 | 164 | 148 [ 122 | 10 | 120 [ 97 7.4 60 | 249 | 263 | 261 | 287
Deep Industries BUY 30.7 479.7 702 46.4 192 | 251 | 385 | 489 39.4 629 | 479 | 312 | 246 | 12 | 209 | 146 | 99 77 | 117 | 105 | 140 | 153
Railway Wagons
Sudeep Anand; sudeepanand@systematixgroup.in; +91 22 6704 8085
Jupiter Wagons BUY 126.7 298.4 360 20.8 80 | 90 | 76 | 102 6.6 385 | 344 | 420 [ 303 [ 52 264 | 226 [ 255 [ 202 | 205 | 142 | 105 [ 130
Titagarh Rail Systems BUY 114.4 849.8 1,023 20.4 216 | 222 | 207 | 365 28.3 401 | 390 | 418 | 237 | 14 | 246 | 271 | 287 | 176 | 181 | 117 | 107 | 165
Mkt Cap CMP TP Upside EPS (Rs) EPS gr. (%) P/E (x) PEG M-Cap to Sales (x) RoE (%)
Company Rating
(Rs bn) (Rs) (Rs) (%) Fv24 | Fv2s | Fv2ee | Fv2ze |(Fv2s-276)| Fvaa | Fvas | Fvzee | Pv2ze | (0 | Fv2a | Fvas | rvaee | Fv2ze | Fvaa | Fvas | Fvaee | Fvaze
IT & ITES
Ambrish Shah; ambrishshah@systematixgroup.in; +91 22 6704 8041
HCL Tech HOLD 4,350.5 1,6080 | 1,610 0.1 578 | 641 | 630 | 715 117 276 | 249 | 253 | 223 [ 22 3.9 37 3.4 32 | 230 [ 250 | 237 [ 253
Infosys HOLD 6,404.5 1,5450 | 1,649 6.7 633 | 644 | 694 | 749 163 237 | 233 | 216 | 201 | 13 41 3.8 3.6 34 | 208 | 279 | 275 | 268
Sonata Software HOLD 99.3 358.1 380 6.1 111 | 153 | 182 | 211 38.1 337 | 244 | 205 | 177 | o5 1.2 1.0 0.9 09 | 228 | 273 | 278 | 272
TCS BUY 11,399.2 31506 | 3,733 185 | 1259 | 1341 | 1389 | 1555 | 160 247 | 232 | 224 | 200 | 13 47 44 43 40 | 507 | 512 | 495 | 492
Tech Mahindra SELL 1,431.8 1,4615 | 1,251 -14.4 2.7 | 481 | 592 | 736 53.2 539 | 300 | 243 | 196 | 05 27 27 25 24 88 | 155 | 192 | 229
Wipro HOLD 2,560.4 24.5 227 7.2 105 | 125 | 127 | 134 73 233 [ 196 | 193 [ 183 | 26 28 29 2.8 27 | 147 | 159 | 140 [ 130
R Systems International BUY 47.7 402.8 491 21.9 118 | 111 | 162 | 182 63.9 346 | 369 | 252 | 225 | 04 2.9 28 2.4 19 | 242 | 213 [ 267 | 233
) Mkt Cap cmP ™ Upside EPS (Rs) EPS gr. (%) P/E (x) PEG P/BV (x) ROE (%)
Company Rating
(Rs bn) (Rs) (Rs) %) | Fv2a | Fv2s | Fvaee | Fv27e |(Fv2s-276)| Fv2a | Fvas | Fvaee | Fv2ze | (0 | Fvaa | Fv2s | Fvaee | Fv27e | Fv2a | Fvase | Fvaee | Fvaze
Banks and Financial Svcs
Siddharth Rajpurohit, siddharthrajpurohit@systematixgroup.in, +91 22 6704 8065
Axis Bank BUY 3,959.7 1,275.8 | 1,420 113 80.5 | 851 | 80.0 | 1015 9.2 152 | 144 | 153 [ 120 | 17 26 22 1.9 1.6 | 180 | 159 [ 129 | 143
HDFC Bank BUY 15,349.8 998.1 1,140 142 400 | 440 | 478 | 538 10.6 245 | 223 | 206 | 183 | 19 35 31 2.8 25 | 156 | 143 | 138 | 140
ICICI BANK BUY 9,784.6 1,369.5 | 1,580 15.4 582 | 663 | 718 | 793 9.4 231 | 203 | 187 | 169 | 20 4.0 33 2.9 25 | 186 | 178 | 163 | 157
Kotak Bank BUY 4,152.1 2,087.8 | 2,420 15.9 693 | 827 | 684 | 848 1.2 301 | 252 | 305 | 246 | 252 | 43 36 32 29 | 153 | 154 | 110 | 122
State Bank of India BUY 8,977.7 9726 1,100 131 684 | 794 | 818 | 924 7.8 140 [ 120 | 127 [ 103 | 15 28 23 19 17 [ 173 | 173 [ 156 | 152
Federal Bank HOLD 602.9 25.1 255 41 153 | 165 | 158 | 185 5.8 155 | 144 | 150 [ 128 | 26 21 18 16 15 [ 147 | 130 [ 111 | 117
Indusind Bank HOLD 659.5 846.6 850 0.4 1150 | 339 | 138 | 459 163 69 | 235 | 577 | 174 | 35 1.0 1.0 1.0 09 | 152 | 42 17 53
Bank of Baroda BUY 1,469.4 284.2 340 19.7 344 | 378 | 365 | 422 5.6 8.4 7.6 7.9 6.9 14 16 13 12 10 | 169 | 157 [ 131 | 136
Bank of India BUY 8,977.7 972.6 167 -82.8 139 | 202 | 202 | 236 7.9 104 | 71 7.1 6.1 0.9 13 1.0 0.9 038 99 | 125 [ 112 | 119
Bank of Maharashtra BUY 4513 58.7 69 17.6 5.7 7.2 7.1 7.9 47 104 | 83 8.4 7.6 18 2.4 1.8 15 13 | 230 | 229 [ 179 | 167
Union Bank of India BUY 1,151.8 150.9 180 193 179 | 236 | 220 | 246 22 8.6 65 7.0 6.2 32 15 1.2 1.0 09 | 156 | 171 | 141 | 141
Indian Bank HOLD 1,147.3 851.8 850 0.2 509 | 811 | 901 | 99.9 11.0 146 | 108 | 97 8.7 0.9 2.6 21 18 15 | 152 | 171 | 164 | 159
- Mkt Cap CMP TP Upside EPS (Rs) EPS gr. (%) P/E (x) PEG P/BV (x) RoE (%)
atin (Rs bn) (Rs) (Rs) (%) | Fv2a | Fvase | Fvaee | Fva7e | (Fv2s-276)| Fvza | Fvase | Fvaee | Fvaze | (0 | Fvaa | Fvase | Fvaee | Fv27e | Fv2a | Fvase | Fvaee | Fvaze
NBFCs & Diversified Financials
Gaurav Purohit, gauravpurohit@systematixgroup.in; +91 22 6704 8024
Capri Global Capital BUY 183.5 191 235 232 3.4 5.8 88 | 128 485 586 | 342 | 225 | 155 [ 05 - - 27 23 75 | 118 [ 149 | 160
AU small Finance Bank BUY 683.2 915 1,020 114 230 | 283 | 352 | 464 28.0 388 | 314 | 253 | 192 | 09 - - 3.4 29 | 130 | 131 | 142 [ 161
Equitas Small Finance Bank BUY 73.0 64 80 25.2 7.0 13 0.4 5.8 112.2 86 | 467 | 1363 | 104 | 12 - - 11 1.0 | 144 | 24 08 | 105
Ujjivan Small Finance Bank BUY 105.0 54 62 145 6.5 3.7 3.4 5.1 17.1 80 | 140 | 152 | 102 | 09 - - 15 14 | 261 | 124 | 104 | 141
Capital Small Finance Bank BUY 126 277 460 66.0 304 | 291 | 318 | 425 20.9 8.8 9.2 85 63 0.4 - - 038 07 | 123 | 104 | 103 | 124
Jana Small Finance Bank BUY 473 449 620 38.1 9.7 | 477 | 466 | 720 22.9 5.1 98 | 100 | 65 0.4 - - 11 09 | 249 | 130 | 112 | 151
Source: Systematix Research
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