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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
Fine Organic Sell 4457 3820 -14 138.3 143.0 1643 8.8 34 149 322 312 52 45 17.6 156
Galaxy Surfact. Buy 2021 2570 27 79.7 941 107.7 -7.3 181 145 254 215 28 25 114 124
Navin Fluorine Neutral 5737 5400 -6 108.2 129.8 1494 86.0 199 151 53.0 442 7.7 68 172 163
NOCIL Neutral 172 170 -1 3.7 4.9 6.1 -423 31.8 248 463 351 16 16 35 45
Pl Inds. Buy 3433 4260 24 102.1 110.7 1260 -66 84 139 336 31.0 46 40 144 138
SRF Buy 2836 3650 29 68.1 91.8 105.7 479 347 151 416 309 6.0 52 152 179
Tata Chemicals Neutral 809 900 11 29.0 445 600 759 534 349 279 182 09 09 34 51
Vinati Organics Buy 1584 2100 33 52.1 609 71.2 30.0 170 170 304 260 51 44 17.8 180
Aggregate 13.9 195 119 36.3 304 43 3.8 119 12.7
Capital Goods
ABB India Buy 5242 5800 11 79.1 89.3 104.4 -10.6 129 16.8 66.2 587 143 13.1 226 234
Bharat Electronics Buy 413 500 21 8.3 9.9 11,5 150 186 16.2 49.7 419 12.0 9.6 242 230
Bharat Dynamics Buy 1506 2000 33 283 379 520 886 339 373 533 398 114 9.3 215 233
Cummins India Buy 4449 4950 11 87.6 985 1149 22.2 125 16.7 508 452 154 136 323 319
Hind.Aeronautics Buy 4483 5800 29 1429 1610 1978 143 12,7 229 314 279 72 6.0 228 21.7
Hitachi Energy Sell 21789 18000 -17 203.2 266.4 334.5 162.4 31.1 255 107.2 81.8 18.1 14.7 17.8 189
Kalpataru Proj. Buy 1209 1500 24 52,7 735 856 339 396 164 230 164 26 23 119 147
KEC International Buy 697 920 32 31.1 403 509 449 298 261 224 173 3.1 2.7 146 16.7
Kirloskar Qil Buy 1139 1400 23 355 446 523 235 255 173 32.0 255 49 42 162 17.7
Larsen & Toubro Buy 4082 4500 10 130.2 1549 1849 219 19.0 194 314 264 51 45 172 18.1
Siemens Neutral 3310 3350 1 743 646 76.7 309 -13.1 18.7 445 513 6.5 58 147 113
Siemens Energy Buy 3111 3800 22 309 419 616 577 356 46.9 100.7 742 253 189 251 254
Thermax Sell 2940 3000 2 62.2 722 86.5 11.7 161 198 473 407 6.1 54 13,5 14.0
Triveni Turbine Buy 542 640 18 11.8 140 168 44 190 19.8 46.0 38.7 116 95 27.7 271
Zen Technologies Neutral 1408 1400 -1 216 405 533 -260 876 31.8 653 348 6.7 57 109 17.7
Aggregate 21.0 171 209 405 346 7.6 6.5 18.6 18.8
Cement
Ambuja Cem. Buy 548 740 35 114 149 179 412 309 198 48.1 368 24 23 51 63
ACC Neutral 1868 2040 9 88.2 116.3 136.1 239 319 170 212 161 1.7 16 85 10.1
Birla Corp. Buy 1121 1600 43 70.2 851 951 66.2 213 117 160 13.2 12 11 75 84
Dalmia Bhar. Buy 2018 2660 32 680 728 847 835 70 164 29.7 277 21 19 71 7.2
Grasim Inds. Buy 2740 3410 24 84.4 1054 1270 139 249 205 325 260 33 32 -43 -11
India Cem Sell 399 300 -25 -1.2 3.8 11.3 -952 LP 1951 NM 1047 13 13 -04 1.2
JSW Cement Neutral 117 138 18 2.4 2.9 3.6 -518.6 22.7 258 496 405 26 24 75 6.1
J K Cements Buy 5848 7000 20 146.1 187.9 217.1 411 28.6 156 40.0 31.1 64 54 17.1 187
JK Lakshmi Ce Buy 760 1100 45 413 510 513 70.7 233 06 184 149 24 21 139 151
Ramco Cem Neutral 1019 1060 4 16.0 246 346 3096 53.6 403 635 414 31 29 50 73
Shree Cem Neutral 26739 30030 12 529.5 561.8 676.6 56.7 6.1 204 505 476 43 40 87 87
Ultratech Buy 11625 14460 24 272.7 350.5 4239 314 285 209 426 332 45 41 11.0 13.0
Aggregate 422 26.0 204 389 309 32 3.0 83 97
Consumer
Asian Paints Neutral 2879 3000 4 46.8 541 619 10.1 157 145 616 53.2 139 13.2 229 254
Britannia Buy 5828 7150 23 1084 126.4 1435 180 16.6 13,5 53.8 46.1 275 225 552 537
Colgate Buy 2171 2850 31 519 578 63.0 1.0 115 89 419 376 374 375 87.0 99.7
Dabur Neutral 519 525 1 10.8 122 134 6.7 124 9.7 479 426 79 77 172 184
Emami Buy 528 675 28 203 219 236 0.2 7.8 7.8 260 241 7.7 7.0 312 303
Godrej Cons. Buy 1144 1400 22 213 259 30.1 152 216 16.0 536 441 93 9.0 17.8 20.8
HUL Buy 2451 3050 24 458 521 564 33 138 8.2 535 470 115 111 216 24.0
ITC Buy 404 515 27 16.8 185 19.8 54 9.6 74 240 219 70 6.7 296 313
Indigo Paints Buy 1283 1400 9 33.2 385 445 114 160 155 386 333 53 46 145 147
Jyothy Lab Neutral 305 350 15 103 11.7 130 13 13.0 11.1 295 261 53 49 183 195
L T Foods Buy 405 550 36 205 269 318 176 313 181 19.8 150 3.2 2.7 173 19.6
Marico Buy 727 850 17 136 163 181 9.6 20.1 113 53.6 446 228 21.0 43.3 49.0
Nestle Neutral 1266 1300 3 169 20.1 225 54 196 118 751 628 56.3 517 779 85.8
Page Inds Buy 38972 47500 22 715.4 803.0 911.2 9.6 122 13,5 545 485 257 216 47.1 444
Pidilite Ind. Neutral 1472 1500 2 239 276 316 157 155 143 61.6 533 13,6 121 234 240
P&G Hygiene Neutral 12802 14000 9 268.1 296.7 330.1 36.9 10.7 11.2 47.7 43.1 456 37.6 105.7 95.7
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