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Financial Services

CMP TP % Upside EPS (INR) EPS Gr. YoY (%) P/E (x) P/B (x) ROE (%)
Company Reco (INR) (INR) Downside FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY26E FY27E FY26E FY27E
Can Fin Homes Neutral 886 915 3 759 795 928 180 4.7 16.7 11.7 111 20 1.7 184 16.7
Cholaman.Inv.&Fn Buy 1725 1935 12 59.8 782 969 182 30.7 239 288 221 48 4.0 189 19.8
CreditAccess Buy 1372 1690 23 51.7 88.4 1163 554 709 316 26,5 155 28 24 11.2 16.6
Fusion Finance Buy 173 215 24 20 175 248 984 P 411 NM 99 12 10 -16 111
Five-Star Business Buy 590 710 20 403 452 546 106 123 206 146 130 23 2.0 173 165
IIFL Finance Buy 569 635 12 347 47.0 622 289.0 353 325 164 121 18 16 113 13.6
HDB Financial Neutral 761 800 5 31.4 408 50.5 150 298 236 242 186 3.0 2.6 142 15.0
Home First Finan Buy 1107 1450 31 53.2 642 76.0 254 208 183 20.8 172 2.7 23 16.1 144
IndoStar Buy 226 285 26 39.2 139 209 9147 -644 501 58 162 09 0.8 165 5.1
L&T Finance Buy 308 330 7 119 161 202 126 349 254 258 19.1 2.8 25 111 136
LIC Hsg Fin Neutral 551 630 14 99.3 103.3 1119 0.7 4.0 83 55 53 07 07 142 133
Manappuram Fin. Neutral 285 305 7 11.3 192 249 -203 694 298 252 149 17 15 75 113
MAS Financial Buy 305 380 25 200 248 30.2 187 240 216 153 123 19 1.7 13.4 146
M&M Fin. Buy 364 400 10 20.2 247 284 65 224 146 180 147 2.0 19 126 13.2
Muthoot Fin Neutral 3760 3800 1 215.0 244.2 275.1 66.0 13.6 12.7 175 154 42 34 269 247
Piramal Finance Buy 1574 1790 14 63.7 106.8 177.6 1959 67.7 663 247 147 13 12 52 8.2
PNB Housing Buy 911 1080 19 882 964 1173 184 93 217 103 94 12 11 128 124
Poonawalla Fincorp  Buy 466 600 29 87 218 320 -7835 150.2 469 535 214 36 3.1 7.6 158
PFC Buy 365 485 33 579 614 692 101 6.0 127 63 59 12 10 19.6 182
REC Buy 362 465 28 659 706 80.8 104 70 145 55 51 11 09 20.7 19.2
Repco Home Fin Neutral 414 465 12 704 750 846 0.2 6.6 128 59 55 07 0.6 125 119
Spandana Sphoorty  Neutral 266 280 5 -86.6 273 458 -404 P 678 NM 98 1.1 09 -29.0 10.2
Shriram Finance Buy 868 860 -1 51.7 618 729 174 19.7 178 16.8 140 25 22 16.1 16.8
Aggregate 23.2 199 209 172 144 26 2.3 15.1 15.7
NBFC-Non Lending
360 ONE WAM Buy 1166 1400 20 31.1 369 43.7 204 187 184 375 316 58 4.8 16,5 17.0
Aditya Birla AMC Buy 729 1100 51 37.1 423 481 148 140 138 19.7 172 50 45 269 273
Anand Rathi Wealth  Neutral 2889 2800 -3 46.8 59.8 73.5 293 279 228 61.8 483 246 17.4 47.0 42.0
Angel One Buy 2764 2900 5 91.1 136.0 187.2 -299 494 376 304 203 3.7 33 140 187
BSE Neutral 2929 2800 -4 579 644 751 784 112 16.7 50.6 455 19.1 145 37.7 318
Cams Services Buy 3894 4900 26 95.0 112.1 1319 0.2 179 17.7 41.0 347 146 125 384 3838
CDSL Neutral 1625 1520 -6 243 288 337 -32 186 17.2 67.0 56.5 16.9 149 269 28.1
HDFC AMC Buy 2681 3400 27 67.2 765 884 16.8 13.8 156 399 350 12.8 11.7 33.6 349
KFin Technologies Neutral 1065 1300 22 21.8 264 316 120 210 19.8 48.8 403 12.7 110 27.4 29.2
MCX Neutral 10422 10700 3 206.0 257.7 277.0 871 251 7.5 50.6 404 253 225 52.7 589
NSDL Neutral 1124 1270 13 195 23.6 28.2 145 20.7 199 576 477 94 79 17.8 181
Nippon Life AMC Buy 875 1060 21 239 279 320 170 171 145 36.7 313 129 126 354 406
Nuvama Wealth Buy 7381 9100 23 306.8 362.7 430.0 10.8 182 185 24.1 203 6.5 57 29.2 30.2
Prudent Corp. Neutral 2492 2800 12 540 694 90.1 143 284 299 46.1 359 59.5 46.2 29.2 29.0
PB Fintech Neutral 1808 2000 11 142 216 291 853 524 346 1276 83.7 11.7 103 9.6 13.1
UTI AMC Buy 1145 1700 49 547 781 90.4 -144 429 157 209 146 27 2.6 13.2 180
Aggregate 204 21.7 185 434 357 104 9.0 24.0 252
Insurance
HDFC Life Insur. Buy 777 910 17 84 100 115 0.2 189 147 926 77.8 26 22 154 16.5
ICICI Lombard Buy 1980 2300 16 62.5 726 829 227 161 143 317 273 59 50 199 199
ICICI Pru Life Buy 625 720 15 87 110 132 66 261 199 715 567 17 15 11.7 13.0
Life Insurance Corp.  Buy 900 1080 20 87.8 96.3 1045 153 9.7 86 103 94 0.7 0.6 11.7 115
Max Financial Buy 1729 2100 21 6.9 136 151 -26.6 96.3 10.9 249.7 1272 25 2.1 183 19.7
Niva Bupa Health Buy 75 92 23 0.4 1.5 3.0 -68.2 293.3 104.5 2009 511 36 33 20 6.7
SBI Life Insurance Buy 2005 2240 12 241 25.7 280 -0.3 6.7 90 834 781 24 20 181 183
Star Health Insu Buy 491 570 16 114 163 217 39 426 333 430 301 3.7 33 91 117
Chemicals
Alkyl Amines Neutral 1703 1900 12 36.7 424 464 1.0 154 95 464 402 57 51 128 134
Atul Buy 5918 7520 27 216.8 250.5 270.7 281 155 81 273 236 28 26 109 114
Clean Science Neutral 919 960 5 263 321 378 56 222 179 350 286 59 50 18.2 19.0
Deepak Nitrite Sell 1560 1530 -2 473 610 635 -75 291 41 33.0 256 36 32 114 132

Ellenbarrie Industrial Buy 395 610 54 98 13,6 170 655 389 247 404 291 54 46 181 17.0
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