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omp | TArget o Mcap | Sales (INRbn) EBITDA (INRbn) PAT (INRbn) EPS (INR) PE (x) FY26-28E CAGR (%) EV/EBITDA (x) ROE (%)
Company (INR) szg %) | RN \NRun FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E| FY26E FY27E FY28E  Sales EBITDA PAT | FY26E FY27E FY28E FY26E FY27E FY28E
Real Estate
Godrej Properties| 2,520 | 2,500 | -1 Buy 600 | 53.7 | 586 | 60.0 | 6.8 | 8.9 | 9.4 | 152 | 216 | 23.0 | 54.7 | 77.8 | 80.0 | 461 | 32.4 | 315 | 57 | 17.6 | 230 | 916 | 700 | 663 | 91 | 9.4 | 9.9
Mahindra Life. | 386 | 500 | 30 Buy 82 | 72 | 77 | 130 20 21  -26 | 04 | 03 | -03 27 | 1.8 | 21 | 1429 | 2143 -1837 344 140 | NA | 348 | NA | 267 10 07 | -1.0
Sobha Develop. | 1,464 | 1,840 | 26 BUY 157 | 55.9 | 64.6 | 747 | 82 | 118 143 37 | 63 | 82 | 350  58.8 | 76.4 | 418 | 249 | 19.2 | 156 | 321 | 489 195 | 129 | 99 | 76 | 119 139
EFC (1) 334 | 465 | 39.0 Buy 33 | 98 | 137 179 56 7.8 | 102 28 46 63 | 291 458 630 115 | 7.3 | 53 | 350 | 352 | 488 | 56 | 38 | 1.8 341 | 362 346
AWFIS Space S. | 634 | 760 | 20 Buy 35 | 168 | 168 186 | 47 | 56 | 6.4 | 1.0 | 14 | 17 | 141 195 244 466 338 260 54 | 167 | 314 75 62 | 36 | 191 | 196 214
PSP Projects 860 | 720 | -16 | Reduce | 34 | 290 | 330 382 | 24 | 28 | 34 14 | 13 | 17 | 27 | 34 | 44 | 318 253 | 195 | 148 | 190 259 139 | 114 93 | 81 | 92 107
Smartworks C. | 477 | 630 | 32 Buy 55 | 18.0 | 224 | 273 113 1441 | 172 01 06 09 | 06 | 5 | 7.8 7950 954 612 | 232 | 237 2653 63 | 54 | 46 12 | 92 | 127
_ 0,
company TF‘,“r’igzt Upside oy o Moap Sales (INRbn) EBITDA (INRbn) PAT (INRbn) EPS (INR) PE (x) FY26 ZSE)CAGR(A’) EV/EBITDA (x) ROE (%)
0,
(NR) | inR) | (%) INRbn £y 26 | FY27E | FY28E |[FY26E|FY27E|FY28E FY26E|FY27E FY28E FY26E FY27E|FY28E FY26E|FY27E|FY28E Sales |EBITDA| PAT |FY26E|FY27E| FY28E FY26E|FY27E FY28E
Mid Cap
Man Ind 388 | 600 | 55 Buy 29 | 421 | 656 | 762 | 50 | 101 | 121 | 29 | 64 | 7.9 | 385 | 85.7 | 1054 | 10.1 | 45 | 37 | 345 | 556 | 650 | 6.4 | 34 | 26 | 155 | 26.4 | 251
Coal India 388 | 290 @ 25 Sell | 2,468 | 1320.7 | 1384.2 | 1756.0 | 438.3 | 396.4 | 509.2 318.0 272.3 | 3449 516 | 442 560 75 88 | 69 | 153 7.8 | 42 | 49 55 | 43 198 | 162  19.3
omp Target Mea Sales (INRbn) EBITDA (INRbn) PAT (INRbn) EPS (INR) PE (x) FY26-28E CAGR (%) = EV/EBITDA (x) ROE (%)
Company Price pu Rating p
(NR) | NR) (%) 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
Industrials
RR Kabel Limited| 1,456 | 1,820 | 25 Buy 165 | 88.4 | 1023 | 1191 | 63 | 86 | 105 | 3.8 @ 48 | 65 | 333 | 429 | 57.4 | 437 | 339 | 254 | 161 | 200 | 30.8 267 | 200 | 16.0 | 16.3 | 183 | 21.1
omp TRt i Moap Sales (INRbn) EBITDA (INRbn) PAT (INRbn) EPS (INR) PE (x) FY26-28E CAGR (%) | EV/EBITDA (x) ROE (%)
Company (INR) Z::ICR(; %) | Rating \\Pbn| EY26E | FY27E | FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E Sales EBITDA| PAT |FY26E FY27E FY28E FY26E FY27E FY28E
Energy
Gulf Oil
Lubricants India | 1,190 | 1,600 | 34 Buy 59 | 394 | 428 466 | 55 64 | 70 | 44 | 52 | 58 885 1047 1174 134 114 | 102 87 | 128 | 150 92 | 75 | 65 234 | 252 252
Ltd.
. o,
Company T:;g:t Upside pou o Mocap Sales (INRbn) EBITDA (INRbn) PAT (INRbn) EPS (INR) PE (x) Fy2e zaE)CAGR”’) EV/EBITDA (x) ROE (%)
o
(NR) | 1Ry | (%) INRbN "v26E | FY27E | FY28E | FY26E|FY27E| FY28E FY26E|FY27E|FY28E FY26E|FY27E|FY28E FY26E FY27E FY28E Sales |EBITDA| PAT |FY26E FY27E FY28E FY26E FY27E|FY28E
Mid Cap
i?&g?;;ﬂﬂ;‘;e 219 | 295 35 Buy 21 | 233 | 388 496 | 14 | 1.7 | 22 | 09 12 15 | 96 | 11.9 160 228 184 137 | 459 | 280 | 287 | 164 136 103 | 225 | 17.1 | 18.9
ﬁ?::;;foﬂgl 189 | 350 | 85 Buy 14 | 197 | 336 | 445 15 17 23 | 10 | 11 | 16 140 | 155 216 | 135 122 88 | 503 206 | 242 | 101 96 | 72 | 277 | 183  20.1
c Target | side | Mcap Netinterestincome | pphp NR BN PAT (INRbn) Book Value (INR) PBV (x) FY26-28E CAGR (%)  EV/EBITDA (x) ROE (%)
ompany (INR) Price (%) Rating INRbn (INR Bn)
(NR) | 7 FY26E | FY27E | FY28E |FY26E FY27E|FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E Sales EBITDA| PAT FY26E FY27E FY28E FY26E FY27E FY28E
Financials - NBFCs
g:g:aﬂ?::tled 178 | 230 | 296 Add 171 | 186 | 256 | 325 | 117 | 176 | 233 | 7.3 | 117 156 717 | 814 | 944 | 25 | 22 | 19 | 346 470 | 484 | NA | NA | NA | 131 | 159 185
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