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i . Sales (INRbn) EBITDA (INRbn) PAT (INRbn) EPS (INR) PE (x) FY26-28E CAGR (%) | EV/EBITDA (x) ROE (%)
Company CMP Target Price Upside Rating Mcap
(INR) (INR) (%) INRbn FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E|FY26E FY27E FY28E FY26E FY27E FY28E Sales EBITDA PAT FY26E FY27E FY28E FY26E FY27E FY28E
Auto & Auto Anc
Maruti Suzuki 16,710 15800 | -5.4 | Reduce |5,254| 172419612232 186 | 219 | 260 | 149 | 175 | 207 | 475 | 556 | 659 | 35.2 | 30.1 | 25.3 | 13.8 | 182 | 17.8 | 282 | 24.0 | 202 | 14.1 | 18.3 | 15.7
Hero Motocorp | 5,702 | 5,710 0.1 Add 1,140 444 496 | 554 @ 66 | 75 & 85 | 52 @ 59 | 67 | 260 297 337 220 192 | 169  11.7 | 136 | 139 17.3 151 | 134 174 221  23.3
TVS Motors 3,654 | 3400 6.9 | Reduce 1,741 449 | 535 | 631 57 | 67 @ 80 | 35 | 42 51 | 73 | 8 | 107 | 50.3 415|343 185 190 211|309 259 217 247 269 273
Eicher Motors 7,300 7,020 38 | Reduce 2,002 233 | 275|313 57 | 68 80 55 | 66 76 | 200 241 279 | 365 30.3 | 262 158 189 | 18.1 | 353 293 249 194 222 | 222
M&M 3642 | 4450 | 22.2 Buy 4,364 1,429 1,693/1,993 223 | 264 309 151 | 186 218 | 121 149 176 | 30.0 244 | 207 | 181 17.7 | 20.3 | 19.1 | 16.0 | 136 17.6 204 | 19.2
Ashok Leyland 175 161 8.1 Buy |1,029| 414 | 444 | 476 | 53 | 59 | 64 | 36 | 39 | 43 | 6 7 7 | 287 261 237| 72 96 103|194 174 159 164 207 | 287
Uno Minda 1,288 1215 57 | Reduce | 746 @ 195 | 237 | 285 223 | 28.0 337 114|153 193 20 | 27 | 34 | 647 482|383 209 230 | 298|344 274 226 168 18.7 | 17.8
Endurance Tech | 2,583 = 2,820 9.2 | Reduce | 363 | 139 | 159 178 188 222 | 249 98 123|141 70 | 88 100  37.2 | 295 258 130 151 202 195 | 163 142 | 11.0 13.7 145
Bajaj Auto 9174 = 9,975 8.7 Buy |2,563| 563 | 619 | 694 1121 125.7 140.9 927 102.9/114.3| 332 | 369 | 409 | 27.6 249 224 110 121  11.0 228 203 | 181|221 | 30.1 | 254
Lumax Ind. 5562 5175 7.0 Add 52 | 41 | 49 | 58 | 37 | 45 | 55 1.6 21 | 27 | 167 225 293 333 248 | 19.0 19.0 226 | 323 168 136 | 112 195 165 18.1
Lumax Auto 1,560 1,480 5.1 Add 106 | 45 | 54 64 | 59 74 | 91 | 24 34 | 47 35 | 50 @ 68 446 | 311 229 191 247 397 195 | 152 121 | 169 211 245
Fiem Industriies | 2,390 | 2270 5.0 Add 63 29 34 | 39 39 | 47 | 55 25 30 36 | 95 115 137 251 207 | 175 172 | 181 | 197 150 124 | 102 184 187  19.7
Gabriel India 1,046 | 1,125 76 | Reduce | 151 | 47 | 61 70 | 46 64 | 77 | 29 60 | 72 | 201|338 40.8 520 | 309 256 223 303 581 328 232 186 152 188 207
MSWIL 45 48 6.2 | Reduce | 200 | 108 | 126 | 144 | 111 137 167 6.8 85 | 106 | 1.0 | 1.3 | 16 452 348 282 153 224 252 182 147 | 119|366  38.1 357
Suprajit Engg. 476 430 96 | Reduce @ 65 37 41 | 45 39 47 54 20 | 27 32 | 147 198|234 323 240|203 99 | 175 | 261 17.8 146 | 125 124 123 7.8
Sansera Engg. | 1,704 | 1,460 | -14.3 | Reduce | 105 | 34 | 38 | 43 | 58 | 67 | 77 | 27 | 33 | 39 | 442 540 631|386 316 270 129 | 149 | 195 181|155 134 125|138 | 7.8
cmp | TArget e _ Meap Sales (INRbn) EBITDA (INRbn) PAT (INRbn) EPS (INR) PE (x) FY26-28E CAGR (%) EV/EBITDA (x) ROE (%)
Company (INR) Price %) Rating INRbn
(INR) FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E Sales EBITDA PAT FY26E FY27E FY28E FY26E FY27E FY28E
Consumer Discretionary - AlcoBev
United Spirits Ltd | 1,420 | 1,360 | -4.2 | Reduce | 1,034 | 135 | 155 | 177 | 26.6 | 32.3 | 37.0 | 188 | 22.8 | 26.6 | 259 | 31.4 | 37.0 553 456 39.1 146 179 189 | 385 | 315|273 | 232 | 266 | 275
Etzd'c""ha'ta” 3,300 | 3,340 | 1.2 Add 441 | 61 70 81 | 94 112 138 58 72 92 430 536 689 767 616 479 153 | 214 | 266 | 47.7 | 395 | 31.8 | 19.1 | 20.0  21.3
g'i's";ﬁe'f':[‘g“& 621 | 690 | 11.2 | Add | 174 | 40 46 | 54 | 52 | 68 | 82 | 25 | 35 | 46 | 90 | 125 164 | 69.0 496 37.8 161 256 | 356 | 352 | 26.8 | 220 153  14.0 136
mau‘;’;f‘ig:rud 471 | 650 | 380 | Buy 16 25 53 58 34 57 |65 | 18 | 27 | 39 | 85 | 105 | 152 | 555 | 44.7 309 536  39.6 481 | 416|229 | 194 | 93 | 84 | 105
Associated
Alcohols & 965 | 1,300 34.8 | Buy 18 12 | 13 | 14 | 15 16 | 17 | 09 | 1.0 | 1.1 | 466 | 506 | 56.0 207 191 172 77 76 | 96 |13.0 | 114|106 | 151 | 17.7 | 193
Breweries Ltd
Sales (INRbn) EBITDA (INRbn) PAT (INRbn) EPS (INR) PE (x) FY26-28E CAGR (%) =~ EV/EBITDA (x) ROE (%)
CMP Target Price Upside . Mcap
Company ' (\g)y  (NR) | (%) @ R"9 NRbn
FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E|FY28E Sales EBITDA PAT FY26E FY27E FY28E FY26E FY27E FY28E
Defence sector
HAL 4423 5570 | 259 Buy |2956| 337 | 378 | 426 |106.4]120.9/137.9] 90.2 [100.9/113.7/134.8/ 150.8/ 170.0| 32.8 | 29.3 | 26.0 | 125 | 139 | 12.3 | 24.0 | 20.8 | 17.7 | 23.9 | 23.3 | 227
BDL 1,479 | 1,965 | 329 Buy 543 | 50 | 75 91 | 116 189 226  11.9 | 187 225|326  51.0  61.3 454 | 290 241 342 | 399 372 | 430 255 201 242 289 | 27.0
Astra Micro 970 1,175 | 21.1 Add 92 | 13 | 16 19 | 33 41| 49 20 25 | 31 206|262 325 471 | 370 298 217 | 222 | 255 289 | 234 195 | 154 | 16.6  17.4
BEL 400 500 25.1 Buy 2,924 280 @ 337 | 404  80.2 101.0 1220 64 | 82 | 100 | 88 | 11.3 137 | 454 354 | 292 | 20.0 | 23.3 | 249 | 351 | 27.8  22.9 305 356 386
Data Patterns | 2,672 | 3,300 | 23.5 Buy 150 | 9 11 14 | 35 45 | 56 28 36 | 46 500 647 818 534 | 413 327 250 | 261 | 27.9 422 | 332 266  17.0  18.4  19.3
Apollo Micro S| 262 300 14.5 Add 9 | 8 13 19 | 20 | 31 | 47 | 11 | 17 | 28 | 31 | 46 | 75 | 845 570 | 349|500 531 | 632|472 311 204 121 142 194
Centum Elec. | 2,408 3,000 | 24.6 Buy 35 | 14 | 16 19 |15 20 | 25 06 11 | 14 459 | 762 97.8 525 | 316 246 190 | 294 | 511 226 161 | 124 | 148 | 22.0  23.2
Zen Tech. 1,390 | 2,150 | 547 Buy 125 | 11 17 24 | 37 60 | 85 30 | 46 65 329|513 715 422 | 271 194 | 497 518 | 473 311|192 134 | 161  20.8 | 23.2
DCX Systems | 202 225 117 | Reduce & 23 | 13 | 15 18 | 00 02 | 04 05 07 | 09 48 | 65 83 | 420 | 31.0 243 18.0 | 4851 | 314 4407 203 57 38 | 48 58
Azad Eng. Ltd | 1,658 | 1,900 | 14.6 Buy 98 | 6 8 11 | 22 30 | 41 | 13 18 | 26 217|309 442 764 | 537 375 350 | 358 | 426 422 | 314 233 | 84 | 107 | 13.3
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