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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
PLNG Buy 274 410 50 222 311 264 -153 403 -152 123 88 19 1.7 163 204
Reliance Ind. Buy 1565 1765 13 556 613 679 80 103 108 282 255 23 22 86 838
Aggregate 242 -28 -10 15.7 161 1.7 1.6 11.1 10.0
Real Estate
A B Real Estate Buy 1740 2275 31 -3.7 223 878 -745 LP 2932 NM 779 51 49 -11 64
Anant Raj Buy 551 793 44 13.7 12.0 30.0 103 -12.4 1503 403 460 35 32 86 70
Brigade Enterpr. Buy 866 1494 72 381 540 781 359 417 446 227 160 3.2 2.7 153 184
DLF Buy 691 1002 45 174 173 181 -15 -06 45 39.7 400 27 25 97 89
Godrej Propert. Buy 2045 2843 39 823 800 1264 784 -28 579 248 256 3.1 28 134 115
Kolte Patil Dev. Buy 391 488 25 215 522 76.6 536 1424 467 181 75 25 19 17.1 286
Oberoi Realty Neutral 1675 1779 6 788 99.7 1093 28.7 266 9.6 213 168 33 28 169 182
Lodha Developers Buy 1089 1888 73 370 406 43.1 336 938 6.2 295 268 46 4.0 169 16.0
Mabhindra Lifespace  Neutral 399 447 12 2.7 128 151 -32.4 380.6 17.6 149.2 31.0 25 24 22 78
SignatureGlobal Buy 1147 1383 21 55.7 125.3 184.8 674.8 124.7 47.5 206 9.2 10.7 49 700 736
Sri Lotus Buy 155 250 62 6.1 120 158 305 97.7 316 255 129 3.8 3.0 205 26.0
Sunteck Realty Buy 393 574 46 9.4 8.4 158 -85 -10.5 885 418 46.7 17 17 41 36
Sobha Buy 1460 1877 29 33.7 506 724 2810 499 432 433 289 32 29 76 105
Prestige Estates Buy 1622 2295 41 275 321 357 1160 16.6 113 59.0 506 40 37 69 75
Phoenix Mills Buy 1832 2003 9 46.1 502 695 674 9.0 383 398 365 55 48 147 14.0
Aggregate 385 20.2 285 333 277 38 34 114 122
Retail
Aditya Birla Fashion  Neutral 77 90 17 5.1  -56 -46 -16.2 Loss Loss NM NM 13 1.4 -9.7 -116
Aditya Birla Lifestyle Neutral 117 155 33 1.8 2.2 26 357 274 161 664 521 95 81 155 16.8
Arvind Fashions Buy 513 725 41 99 15,6 204 -470.0 582 30.5 520 329 54 48 10.8 155

Avenue Supermarts  Buy 3820 5000 31 450 539 648 81 199 20.2 850 709 10.2 89 128 134
United Foodbrands  Neutral 176 215 22 -14.0 -13.4 -12.4 1025 loss Loss NM NM 22 27 -17.8 -204

Bata India Neutral 948 985 4 163 214 256 -16.1 313 199 582 443 73 6.8 129 158
Campus Activewe. Buy 264 315 19 4.7 5.8 74 175 249 27.1 56.7 454 93 80 164 175
Devyani Intl. Buy 131 180 38 -0.1 1.2 22 -1720 LP 889 NM 1122 262 342 -19 264
Go Fashion (1) Buy 456 750 64 6.6 218 259 -40 314 189 275 209 32 29 110 128
Jubilant Food. Neutral 564 650 15 5.3 8.1 10.7 484 53.2 314 1065 695 186 183 17.4 264
Kalyan Jewellers Buy 485 675 39 11.2 143 17.0 434 276 189 432 339 88 76 221 241
Metro Brands Buy 1149 1400 22 149 178 209 69 191 17.7 77.0 647 155 134 22.1 228

P N Gadgil Jewellers  Buy 612 825 35 251 295 348 444 174 178 243 207 44 36 19.8 191
Raymond Lifestyle Buy 1057 1405 33 352 545 66.7 1135 546 225 300 194 07 06 48 7.1

Restaurant Brand Buy 67 120 80 3.2 -14 -0.2 -19.6 Loss Loss NM NM 55 6.2 -234 -124
Relaxo Footwear Sell 402 370 -8 7.4 8.5 9.5 84 146 116 542 473 45 42 85 9.1

Sapphire Foods Buy 231 350 51 -0.3 2.0 3.1 -1286 LP 546 NM 1147 53 51 -0.7 4.6

Senco Gold Neutral 317 375 18 17.7 185 226 434 42 224 179 172 23 21 138 128
Shoppers Stop Neutral 451 520 15 14 -04 -13 1274 PL lLoss 3244 NM 10.6 108 44 -13
Titan Company Buy 3930 4500 14 56.8 67.2 795 343 184 182 69.2 584 231 181 37.7 347
Trent Buy 4062 6000 48 524 589 67.2 213 124 141 77.6 69.0 189 150 29.6 259
Vedant Fashions Neutral 597 725 21 163 17.2 186 16 5.6 8.1 367 348 75 68 199 189
Vishal Mega Mart Buy 138 170 23 1.8 2.3 3.0 313 285 274 766 596 88 7.7 123 138
V-Mart Retail Buy 738 1085 47 15.1 239 343 481.0 584 437 489 309 63 52 138 185
Westlife Foodworld  Neutral 519 675 30 -0.2 2.0 5.4 -1293 LP 1651 NM 2553 13.1 124 -06 5.0

Aggregate 31.0 245 224 740 604 105 9.4 14.2 15.6
Technology

Cyient Sell 1158 1050 -9 60.7 755 936 95 244 241 191 153 23 2.2 114 135
HCL Tech. Buy 1643 2150 31 645 745 829 09 155 113 255 221 65 6.6 253 296
Hexaware Tech. Buy 795 1100 38 23.3 284 345 208 218 216 341 280 80 7.0 252 269
Infosys Buy 1640 2150 31 69.1 745 833 8.4 7.8 11.7 237 220 87 87 33.0 396
KPIT Technologies Buy 1224 1500 23 284 365 435 -21 282 19.2 430 336 94 79 241 258
LTI Mindtree Buy 6196 7950 28 185.8 2114 2485 196 13.8 17.6 334 293 7.1 6.2 226 226
L&T Technology Neutral 4514 4400 -3 1284 1546 1766 79 204 142 352 292 69 6.0 209 219
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