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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
Automobiles
Amara Raja Ener. Neutral 925 940 2 42,7 501 57.8 -11.5 174 155 217 185 2.1 19 10.1 1038
Apollo Tyres Buy 512 603 18 249 312 357 273 253 144 205 164 17 15 105 122
Ashok Ley. Buy 175 165 -6 6.2 7.2 83 129 155 158 283 245 7.8 6.8 29.4 296
Bajaj Auto Neutral 9166 9070 -1 338.9 370.8 4075 132 94 99 27.0 247 73 6.6 28.1 231
Balkrishna Inds Neutral 2299 2257 -2 780 96.7 1073 -19.1 240 11.0 295 238 3.8 34 13.7 151
Bharat Forge Neutral 1450 1290 -11 253 359 447 183 418 245 573 404 69 6.1 125 161
Bosch Neutral 36193 36289 0 822.2 973.8 1,110.6 20.5 184 14.0 440 372 69 63 16.6 17.8
CEAT Buy 3879 4523 17 161.3 210.5 241.8 32.1 305 149 24.0 184 32 28 141 164
Craftsman Auto Neutral 7058 6542 -7 159.2 233.6 311.6 728 46.7 334 443 302 52 45 125 16.0
Eicher Mot. Sell 7313 5846 -20 193.1 215.7 245.0 118 11.7 13.6 379 339 81 7.1 231 224
Endurance Tech. Buy 2582 3050 18 656 784 910 115 196 16.1 394 329 56 49 152 16.0
Escorts Kubota Neutral 3727 3672 -1 107.5 1255 136.7 6.9 16.7 89 347 297 40 3.7 121 129
Exide Ind Neutral 367 368 0 140 163 179 10.7 159 100 26.2 226 20 19 7.7 84
Happy Forgings Buy 1091 1200 10 301 375 514 59 249 369 363 29.1 49 43 144 158
Hero Moto Buy 5698 6782 19 258.4 295.0 3276 143 14.2 11.0 22.0 193 53 49 251 263
Hyundai Motor Buy 2309 2801 21 73.6 875 1056 6.0 189 20.7 314 264 9.1 7.2 324 306
M&M Buy 3638 4275 18 120.5 147.0 175.0 221 219 19.0 30.2 247 60 5.0 215 221
CIE Automotive Buy 396 502 27 215 232 257 -10 82 108 184 17.1 2.1 19 11.8 117
Maruti Suzuki Buy 16708 18712 12 484.4 616.5 7200 9.1 273 168 345 27.1 50 44 145 16.2
MRF Sell 151413121162 -20 4,847.95,697.86,418.4 10.0 17.5 12.6 31.2 26.6 3.1 28 10.6 11.2
Samvardh. Motherson  Buy 120 129 8 3.5 49 59 -29 411 203 345 245 34 31 102 133
Motherson Wiring Buy 45 55 22 1.0 1.4 1.7 9.0 373 21.7 455 33.1 151 12.0 359 405
Sona BLW Precis. Neutral 484 448 -7 11.2 124 139 138 106 11.7 43.0 389 49 46 119 122
Tata Motors PV Sell 359 312 -13 14.8 306 405 -70.0 106.4 323 242 117 11 10 51 93
Tata Motors CV Neutral 409 341 -17 18.0 184 205 8.1 2.0 115 227 223 105 7.4 58.0 39.1
TVS Motor Buy 3666 4159 13 76.2 964 1219 336 26.5 265 481 380 13,5 10.5 31.7 31.0
Tube Investments Buy 2595 3680 42 432 486 532 120 125 95 600 534 84 7.4 150 1438
Aggregate -3.0 246 17.6 31.8 255 49 43 154 169
Banks - Private
AU Small Finance Buy 974 1100 13 352 475 626 180 35 31.8 27.7 205 3.7 32 143 16.7
Axis Bank Neutral 1227 1300 6 783 99.0 1196 -82 26.4 208 157 124 19 1.7 128 144
Bandhan Bank Neutral 146 175 20 9.8 182 235 -425 8 291 149 80 09 09 64 113
DCB Bank Buy 174 210 21 236 295 362 205 252 225 74 59 09 08 132 146
Equitas Small Fin. Buy 62 70 14 0.2 5.7 9.0 -83.92,630.3 589 296.1 10.8 1.2 11 04 105
Federal Bank Buy 262 260 -1 16.4 199 244 -12 216 224 16.0 132 1.7 15 114 121
HDFC Bank Buy 997 1175 18 491 547 647 115 115 183 203 182 28 2.5 143 143
ICICI Bank Buy 1360 1700 25 728 827 957 9.0 136 158 187 164 29 25 16.7 165
IDFC First Bk Neutral 84 80 -5 2.7 5.3 7.7 298 923 459 306 159 15 14 51 93
Indusind Neutral 848 800 -6 13.7 498 73,5 -585 2625 476 61.7 170 10 10 1.7 5.8
Kotak Mah. Bk Buy 2164 2500 16 105.3 126.0 152.4 -54 196 210 20.6 172 25 22 117 127
RBL Bank Buy 306 350 15 16.4 158 23.0 433 -3.8 458 187 194 12 11 63 84
Aggregate 44 201 204 196 163 25 2.2 129 135
Banks - PSU
BOB Neutral 290 290 0 372 413 482 -16 110 167 78 7.0 11 10 14.6 147
Canara Bank Buy 150 153 2 214 229 256 140 69 121 70 65 13 11 195 186
Indian Bank Buy 777 900 16 931 964 1072 149 35 112 83 81 14 1.2 186 17.0
Punjab Natl.Bank Buy 121 135 12 144 189 221 -25 314 165 84 64 10 09 132 154
SBI Buy 969 1100 14 95.5 103.8 1204 9.9 9 16.0 10.1 93 16 14 16.9 155
Union Bank (1) Neutral 151 155 3 218 240 275 -73 10 144 69 63 09 08 147 144
Aggregate 7.2 12 15 9 81 14 12 152 151
NBFCs
AAVAS Financiers Neutral 1510 1800 19 835 994 1199 152 19.0 206 181 152 2.4 2.1 141 145
Aditya Birla Cap Buy 347 380 9 152 195 253 189 282 29.7 229 178 2.7 2.4 123 142
Bajaj Fin. Neutral 1015 1160 14 327 414 525 21.0 266 27.0 31.1 245 55 46 193 206
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