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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
Bajaj Fin. Neutral 972 1160 19 327 414 525 210 266 27.0 298 235 53 45 193 206
Bajaj Housing Neutral 96 120 25 32 38 47 238 191 236 299 251 35 3.1 126 132
Can Fin Homes Neutral 931 915 2 759 795 928 180 47 167 123 117 21 1.8 184 16.7
Cholaman.Inv.&Fn  Buy 1723 2000 16 599 787 980 183 315 245 288 219 48 40 19.0 20.0
CreditAccess Buy 1261 1690 34 517 884 1163 554 709 31.6 244 143 26 22 112 166
Fusion Finance Buy 160 215 35 20 175 248 984 P 411 NM 91 11 10 -16 111
Five-Star Business  Buy 535 700 31 391 450 532 73 150 183 137 119 21 18 168 165
IIFL Finance Buy 620 635 2 347 47.0 622 289.0 353 325 179 132 19 1.7 113 13.6
HDB Financial Neutral 764 800 5 314 408 505 150 29.8 236 243 187 3.0 26 142 150
Home First Finan  Buy 1100 1450 32 532 642 760 254 208 183 207 171 27 23 161 144
IndoStar Buy 243 285 17 392 139 209 9147 -644 501 62 174 09 09 165 5.1

L&T Finance Buy 317 330 4 119 161 202 126 349 254 266 197 28 25 111 136
LIC Hsg Fin Neutral 536 630 18 993 1033 1119 07 40 83 54 52 07 07 142 133
Manappuram Fin.  Neutral 314 305 -3 113 192 249 -203 694 298 277 164 19 17 75 113
MAS Financial Buy 320 380 19 200 248 302 187 240 216 160 129 20 18 134 146
M&M Fin. Buy 404 405 0 204 252 297 73 234 182 198 161 23 21 127 134
Muthoot Fin Neutral 3838 3800 -1 2150 2442 2751 660 13.6 127 17.9 157 43 35 269 247
Piramal Finance Buy 1642 1790 9 63.7 106.8 177.6 1959 67.7 663 258 154 13 12 52 82

PNB Housing Buy 987 1080 9 882 964 1173 184 93 217 112 102 13 12 128 124
Poonawalla Fincorp  Buy 483 600 24 87 218 320 -783.5 150.2 469 556 222 38 33 76 158
PFC Buy 363 485 34 579 614 692 101 60 127 63 59 11 10 196 182
REC Buy 368 465 26 659 706 808 104 70 145 56 52 11 09 207 19.2

Repco Home Fin Neutral 429 465 8 704 75.0 846 0.2 6.6 12.8 6.1 5.7 0.7 0.6 125 119
Spandana Sphoorty  Neutral 268 280 4 -86.6 273 458 -404 LP 678 NM 98 11 09 -29.0 10.2
Shriram Finance Buy 1020 1180 16 519 555 70.1 17.9 7.1 26.3 19.7 184 3.0 21 16.1 146

Aggregate 23.2 213 218 174 143 26 2.2 15.1 15.2
NBFC-Non Lending

360 ONE WAM Buy 1179 1350 15 311 357 423 204 149 184 379 330 49 42 150 141
Aditya Birla AMC Buy 843 1100 30 371 423 481 148 140 138 227 199 58 51 269 273
Anand Rathi Wealth Neutral 3093 2800 -9 46.8 59.8 735 293 279 228 66.1 51.7 263 186 47.0 42.0
Angel One Buy 2364 2900 23 91.1 136.0 187.2 -29.9 494 376 260 174 3.2 28 140 187
BSE Neutral 2628 2800 7 579 644 751 784 112 16.7 454 408 171 13.0 37.7 3138
Cams Services Buy 735 980 33 19.0 224 264 0.2 179 17.7 38.7 328 13.8 11.8 384 388
CDSL Neutral 1446 1520 5 243 288 337 -32 186 17.2 596 503 151 133 269 28.1
HDFC AMC Buy 2649 3400 28 67.2 765 884 168 138 156 394 346 126 11.6 33.6 349

KFin Technologies Neutral 1076 1200 11 21.8 264 316 120 21.0 19.8 493 408 128 111 274 29.2

MCX Neutral 10989 10700 -3 206.0 257.7 2770 871 251 7.5 533 42.6 26.7 23.7 52.7 589
NSDL Neutral 1061 1270 20 195 236 282 145 20.7 199 544 450 89 75 17.8 18.1
Nippon Life AMC Buy 875 1060 21 239 279 320 17.0 17.1 145 36.6 313 129 126 354 406
Nuvama Wealth Buy 1458 1820 25 614 725 860 108 182 185 238 201 65 56 29.2 30.2
Prudent Corp. Neutral 2552 2800 10 540 694 90.1 143 284 299 472 368 61.0 473 29.2 290
PB Fintech Neutral 1802 2000 11 142 216 291 853 524 346 1272 834 11.7 102 96 13.1
UTI AMC Buy 1115 1700 52 547 781 904 -144 429 157 204 143 26 25 13.2 180
Aggregate 204 214 185 43.0 354 10.1 8.7 234 24.6
Insurance

HDFC Life Insur. Buy 750 910 21 8.4 100 115 0.2 189 147 893 751 25 22 154 165
ICICI Lombard Buy 1956 2300 18 625 726 8.9 227 161 143 313 269 58 50 199 199
ICICI Pru Life Buy 675 720 7 8.7 11.0 132 6.6 261 199 77.1 611 18 16 11.7 13.0
Life Insurance Corp. Buy 853 1080 27 87.8 96.3 1045 153 9.7 86 97 89 06 06 11.7 115
Max Financial Buy 1674 2100 25 6.9 13.6 151 -26.6 96.3 10.9 241.8 1232 24 2.0 183 19.7
Niva Bupa Health Buy 75 92 23 0.4 1.5 3.0 -68.2 293.3 104.5 201.7 513 36 33 20 6.7
SBI Life Insurance Buy 2041 2240 10 241 257 280 -03 6.7 9.0 848 795 25 21 181 183
Star Health Insu Buy 463 570 23 114 163 217 39 426 333 406 285 35 3.1 91 117
Chemicals

Alkyl Amines Neutral 1618 1900 17 36.7 424 464 1.0 154 95 440 382 54 49 128 134
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