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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
Radico Khaitan Buy 3161 3600 14 419 533 655 625 273 228 754 593 135 114 179 19.2
Tata Consumer Buy 1177 1450 23 17.0 201 221 211 188 95 694 584 52 49 82 92
United Brew Neutral 1694 1750 3 16.4 269 348 -72 640 296 1034 63.1 9.8 9.0 9.7 149
United Spirits Neutral 1446 1575 9 23.0 256 282 16.8 11.1 10.2 62.8 565 11.0 9.2 17,5 163
Varun Beverages Buy 467 580 24 9.1 10.7 128 183 184 189 515 435 84 73 173 18.0
Aggregate 85 142 10.7 453 39.7 109 10.2 24.0 25.6
Consumer Durables
Blue Star Neutral 1758 1950 11 287 372 46,7 13 298 256 613 472 104 89 17.0 189
Havells India Neutral 1434 1640 14 245 312 375 45 272 204 585 460 96 85 165 184
KEI Industries Buy 4139 4960 20 92.2 1085 1289 26.5 17.7 188 449 382 6.0 52 142 146
LG Electronics Buy 1630 1890 16 289 36.4 420 -11.1 260 156 56.5 448 153 125 29.6 30.7
Polycab India Buy 7480 9110 22 176.2 199.0 2375 31.2 129 194 425 376 94 79 222 211
R R Kabel Neutral 1385 1470 6 39.7 432 509 442 86 179 349 321 6.2 53 192 179
Voltas Neutral 1397 1390 -1 18.6 29.7 37.0 -26.7 59.2 248 750 471 6.7 60 89 127
Aggregate 69 23.1 195 521 423 94 8.1 181 19.1
EMS
Amber Enterp. Buy 7105 8400 18 90.4 158.0 2249 256 747 423 786 450 69 6.0 108 143
Avalon Tech Buy 988 1330 35 153 252 341 596 650 353 646 392 92 74 153 209
Cyient DLM Buy 434 550 27 95 168 23.7 24 76.0 411 455 258 33 29 76 120
Data Pattern Neutral 2965 2950 -1 462 643 826 166 393 284 642 461 94 7.8 158 186
Dixon Tech. Buy 14640 22500 54 1749 2769 363.8 49.3 583 31.4 83.7 529 220 157 30.0 34.7
Kaynes Tech Buy 5573 8200 47 83.3 1319 1949 90.2 583 47.7 669 422 75 63 142 16.2
Syrma SGS Tech. Buy 850 960 13 147 237 309 527 605 305 576 359 50 44 119 141
Aggregate 49.3 594 364 739 464 10.2 8.4 13.8 18.1
Healthcare
Alembic Phar Neutral 906 1020 13 36.2 449 53.7 242 241 19.7 25.0 202 3.1 2.7 128 14.2
Alkem Lab Neutral 5693 5560 -2 207.4 187.6 209.3 145 -95 116 274 303 49 45 193 155
Ajanta Pharma Buy 2532 3000 18 83.0 987 111.0 11.1 189 125 305 256 69 58 249 245
Apollo Hospitals Buy 7326 9015 23 130.1 155.6 193.1 294 196 24.1 563 47.1 102 84 20.5 20.2
Aurobindo Buy 1236 1350 9 62.4 783 946 23 254 209 19.8 158 2.0 18 10.6 11.9
Biocon Buy 400 480 20 4.0 8.7 11.4 974 1154 308 99.1 460 22 21 22 46
Blue Jet Health Buy 575 770 34 205 25.7 323 165 252 258 28.1 224 68 53 27.4 266
Cipla Neutral 1525 1500 -2 613 61.8 687 -23 09 111 249 247 34 31 138 124
Divis Lab Neutral 6490 6925 7 92.6 1147 137.1 14.0 239 195 70.1 56.6 103 9.1 155 17.1
Dr Reddy’s Neutral 1251 1250 0 689 63.1 685 24 -84 86 181 198 27 24 158 127
Dr Agarwal's Hea Buy 525 600 14 4.0 5.2 79 505 311 504 131.7 1004 83 7.6 65 79
ERIS Lifescience Neutral 1611 1530 -5 35.7 50.8 61.1 393 424 202 451 317 6.8 57 16.0 195
Gland Pharma Buy 1773 2310 30 542 680 804 278 255 183 327 261 29 26 93 106
Glenmark Buy 1943 2170 12 209 745 87.1 -56.2 256.0 170 929 261 59 48 65 203
GSK Pharma Neutral 2519 2800 11 59.8 69.3 785 109 159 132 421 363 171 133 406 36.7
Global Health Buy 1254 1480 18 223 295 354 151 325 20.2 563 425 87 74 164 188
Granules India Buy 549 650 18 23.5 312 381 192 327 222 234 176 3.1 2.7 143 164
IPCA Labs Buy 1394 1600 15 433 526 622 203 214 184 322 265 45 39 148 159
Laxmi Dental Buy 280 410 47 84 114 137 772 346 205 332 246 60 48 200 21.8
Laurus Labs Buy 1004 1110 11 134 16.8 19.6 1315 250 168 74.7 59.8 104 9.1 147 16.2
Lupin Neutral 2072 2100 1 101.3 989 1014 408 -24 25 205 209 42 35 231 181
Mankind Pharma Buy 2249 2800 25 460 595 723 -80 294 215 489 378 59 52 126 14.7
Max Healthcare Buy 1161 1360 17 181 237 259 196 30.7 96 641 49.1 92 79 154 173
Piramal Pharma Buy 186 240 29 -0.3 14 3.5 -1489 LP 1469 NM 130.0 2.7 27 -05 23
Rubicon Research Buy 648 780 20 13.6 183 246 668 345 339 475 353 88 7.2 256 225
Sun Pharma Buy 1810 1960 8 492 575 647 44 168 126 368 315 54 47 154 16.0
Torrent Pharma Neutral 3736 3770 1 70.0 846 104.2 212 208 231 533 442 69 58 284 286
Zydus Lifesciences Neutral 937 990 6 449 445 486 -24 -10 94 209 211 33 29 172 147
Aggregate 84 156 150 36.0 312 5.0 44 138 14.1
Infrastructure
G R Infraproject Buy 1080 1360 26 76.5 1025 1157 24 340 129 141 105 12 11 9.0 109
IRB Infra Buy 43 52 20 2.2 2.8 39 929 276 39.7 200 157 12 12 64 7.7
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