Institutional Equities

Company

Godrej Properties

Mahindra Life.
Sobha Develop.
EFC (1)

AWFIS Space
Solutions

PSP Projects

Company

Man Ind
Coal India

Company

RR Kabel Limited

Company

Gulf Oil
Lubricants India
Ltd.

Company

Shringar House
of Mangalsutra
Shanti Gold
International

Company

Capri Global
Capital Limited

Target
Price
(INR)

cMP
(INR)

Upside
(%)

2,520 | 2,500 -1
393 | 500 27

1,545 ' 1,840 19
334 | 465 39.0

634 | 760 20
907 | 720 -21

cMP T:r’ig‘: Upside
(NR) | frce o

471 600 27
388 | 290 -25

Target
Price
(INR)

cmMP
(INR)

Upside
(%)

1,351 /1,820 | 35

CcMP
(INR)

1,171 1,600 | 37

cMP
(INR)

223 | 295 32

214 | 350 64

cMP
(INR)

Rating
Buy

Buy

BUY
Buy

Buy

Reduce

Rating

Buy
Sell

Rating

Buy

Rating

Buy

Rating

Buy

Buy

Rating

Add

Choice Universe

Mcap Sales (INRbn) EBITDA (INRbn) PAT (INRbn) EPS (INR) PE (x) FY26-28E CAGR (%)
INRbn FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E|FY28E | FY26E FY27E FY28E Sales EBITDA PAT
Real Estate

629 | 53.7 | 586 | 60.0 | 68 | 89 | 94 | 152 | 21.6 | 23.0 | 547 | 77.8 | 80.0 | 461 | 324 | 315 | 57 | 176 | 23.0
8 72 77 130 20 21 26 04 03 03 27 | 18 -21 1456 2183 -187.1 344 140 NUM

165 | 559 | 646 | 747 | 82 | 118 | 143 | 3.7 6.3 82 | 350 588 | 76.4 | 441 263 | 202 156 32.1 48.9
33 98 | 137 179 | 56 7.8 102 | 28 4.6 6.3 | 291 458 63.0 115 7.3 53 | 35.0 352 | 48.8

39 16.8 | 16.8 | 186 4.7 5.6 6.4 1.0 14 17 141 195 | 244 | 46.6 338 260 54 16.7 | 314
36 29.0 | 330 382 24 2.8 3.4 1.1 1.3 1.7 27 34 44 33.6 | 26.7 206 | 14.8 19.0 | 259
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Mcap Sales (INRbn) EBITDA (INRbn) PAT (INRbn) EPS (INR) PE (x) FY26 ZSE)CAGR (%)

INRbN "v26E | FY27E | FY28E |FY26E|FY27E FY28E FY26E|FY27E | FY28E FY26E|FY27E|FY28E FY26E FY27E|FY28E Sales |EBITDA| PAT
Mid Cap

35 | 421 | 656 | 762 | 50 | 101 | 121 | 29 | 64 | 7.9 | 385 | 857 | 1054 | 122 | 55 | 45 | 345 | 556 | 65.0

2,280 | 13207 | 13842 | 1756.0 | 438.3 | 396.4 | 509.2 | 318.0 272.3 3449 516 442 | 560 | 7.5 88 | 69 | 153 | 7.8 | 42

Mcap Sales (INRbn) EBITDA (INRbn) PAT (INRbn) EPS (INR) PE (x) FY26-28E CAGR (%)
INRbn| FY26E | FY27E A FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E Sales EBITDA| PAT
Industrials

153 88.4 102.3 | 119.1 6.3 86 | 105 3.8 4.8 6.5 | 333 429 574 406 | 315 235 16.1 29.0 | 30.8

Mcap Sales (INRbn) EBITDA (INRbn) PAT (INRbn) EPS (INR) PE (x) FY26-28E CAGR (%)
INRbn FY26E | FY27E | FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E Sales EBITDA PAT
Energy

58 39.4 42.8 46.6 5.5 6.4 7.0 4.4 5.2 58 | 885 1047 1171 132 112 | 10.0 87 12.8 15.0

¥ o
Mcap Sales (INRbn) EBITDA (INRbn) PAT (INRbn) EPS (INR) PE () FY26-28E CAGR (%)

)
INRbn FY26E | FY27E | FY28E |FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E Sales EBITDA PAT
Mid Cap

21 233 38.8 49.6 1.4 1.7 2.2 0.9 1.2 1.5 96 | 119 16.0 | 232  18.7 | 139 | 459 280 | 287

15 19.7 33.6 44.5 1.5 1.7 23 1.0 1.1 16 140 | 155 | 216 153 138 | 99 | 503 206 242

Net '":meRStB'n")“me PPOP (INR Bn) PAT (INRbn) Book Value (INR) PBV (x) FY26-28E CAGR (%)

FY26E A FY27E | FY28E FY26E FY27E FY28E FY26E FY27E|FY28E FY26E FY27E FY28E FY26E FY27E FY28E| Sales EBITDA PAT
Financials - NBFCs

181 18.6 25.6 325 117 176 233 73 117 | 156 717 | 814 944 26 2.3 20 | 346 470 @ 484
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4.4 5.0 4.0 | 19.8
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280 | 289
162 | 19.3
ROCE (%)

FY26E FY27E FY28E FY26E FY27E FY28E

248 186 | 149 | 1565

EV/EBITDA ()

9.0 7.4 64 | 18.1
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16.7

17.3

ROCE (%)
FY26E FY27E FY28E FY26E FY27E FY28E

191

ROCE (%)

18.6

FY26E FY27E FY28E|FY26E FY27E FY28E

16.6  13.7 | 105 225

1.2 106 | 80 @ 277

EV/EBITDA (x)

171

18.3

ROE (%)

18.9

20.1

FY26E FY27E FY28E|FY26E FY27E FY28E

NA NA NA | 131
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