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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
VRL Logistics Buy 263 350 33 125 148 165 196 184 116 21.0 177 38 35 190 206
Aggregate 280 233 43 3.8 155 16.1
Media
PVR Inox Neutral 1019 1180 16 231 285 367 -2493 237 289 442 357 14 13 32 38
sun TV Neutral 567 630 11 399 434 464 81 87 7.0 142 131 18 17 127 126
Zee Ent. Neutral 91 95 5 62 72 83 -244 172 141 146 125 07 07 51 57
Aggregate 20 122 111 172 153 13 12 76 80
Metals
Coal India Buy 425 500 18 448 571 585 218 273 24 95 74 23 20 246 271
Hindalco Buy 903 1070 18 767 745 786 24 -28 55 118 121 18 16 163 13.8
Hind. Zinc Neutral 590 670 13 278 363 429 126 305 181 212 163 125 82 705 610
JSPL Buy 1014 1250 23 383 863 973 7.4 1251 127 265 117 20 18 80 161
JSW Steel Buy 1155 1360 18 383 730 912 1384 90.6 249 302 158 32 27 112 186
Jindal Stainless  Buy 805 985 22 381 445 503 250 168 129 211 181 34 29 161 16.0
Midwest Buy 1700 2000 18 470 703 1017 644 497 446 362 242 60 48 164 19.7
Nalco Neutral 334 320 4 328 248 251 142 244 14 102 135 26 23 294 181
NMDC Buy 82 98 20 83 98 105 118 174 72 98 84 21 18 228 229
SAIL Neutral 147 150 2 66 132 142 1025 101 80 223 111 10 09 45 86
Tata Steel Buy 180 210 17 91 138 154 1700 52 116 198 131 23 20 119 161
Vedanta Neutral 604 670 11 472 543 626 359 15 155 128 111 47 3.8 406 37.8
Aggregate 141 301 11.0 159 122 27 23 170 191
Oil & Gas
Aegis Logistics Neutral 747 750 0 23.6 24.4 27.4 24.8 3.6 12.2  31.7 30.6 5.1 4.6 16.9 15.7
BPCL Neutral 355 400 13 56.6 377 316 77.8 -334 -163 63 94 15 14 266 151
Castrol India Buy 189 255 35 101 93 103 81 -81 103 186 203 75 70 421 358
GAIL Buy 163 215 32 128 153 168 -112 197 98 128 107 13 12 114 126
Gujarat Gas Buy 428 500 17 174 182 211 44 45 163 246 236 32 29 135 129
GujaratSt.Pet.  Neutral 315 335 6 135 133 143 57 -11 74 233 236 16 15 69 65
HPCL Buy 452 590 31 861 639 468 1721 -258 267 52 71 15 13 318 196
I0C Neutral 157 160 2 220 156 117 1829 -289 -249 71 100 10 10 153 9.9
IGL Buy 186 245 32 105 122 132 01 166 80 177 152 2.6 23 151 16.0
Mahanagar Gas  Buy 1059 1645 55 917 1011 1125 -13.6 102 113 115 105 16 15 147 148
Oil India Neutral 410 390 5 284 236 250 -245 -167 58 144 174 14 13 98 7.7
ONGC Neutral 231 240 4 331 303 303 85 -84 01 70 76 08 08 117 100
PLNG Buy 284 390 38 24 317 264 -145 415 -166 127 89 20 17 164 207
Reliance Ind. Buy 1470 1790 22 540 586 657 49 85 122 272 251 22 20 83 84
Aggregate 277 7.8 -05 151 164 17 16 114 97
Real Estate
ABReal Estate  Buy 1634 2275 39 37 223 878 745 P 2932 NM 732 48 46 -11 64
Anant Raj Buy 571 763 34 96 61 250 -224 -367 3094 593 937 37 35 62 38
Brigade Enterpr. Buy 868 1338 54 381 540 781 359 417 446 228 161 33 27 153 184
DLF Buy 692 1001 45 174 173 181 -15 06 45 398 400 27 25 97 89
Godrej Propert.  Buy 2092 2812 34  127.7 877 1354 1768 -31.3 543 164 238 30 2.6 200 118
Kolte Patil Dev.  Buy 384 490 27 233 540 784 662 1316 452 165 7.1 24 18 184 292
OberoiRealty ~ Neutral 1723 1782 3 814 997 1093 330 225 96 212 173 34 29 174 181
Lodha Developers Buy 1089 1887 73 362 382 410 309 56 71 301 285 46 41 166 152
Mahindra Neutral 391 435 11 97 138 161 1463 416 168 402 284 24 22 76 80
Lifespace
SignatureGlobal  Buy 990 1385 40 581 127.5 186.9 7080 1193 466 170 7.8 90 42 720 734
Sri Lotus Buy 159 250 57 61 120 158 305 977 31.6 262 133 40 3.0 205 26.0
Sunteck Realty  Buy 424 576 36 111 142 236 82 281 662 382 298 18 17 49 6.0
Sobha Buy 1569 1884 20 383 558 790 332.6 458 414 410 281 34 30 86 114
Prestige Estates  Buy 1588 2295 45 228 293 317 790 285 84 697 542 39 37 58 7.0
Phoenix Mills  Buy 1903 2211 16 461 502 695 67.4 9.0 383 413 379 57 50 147 140
Aggregate 480 11.9 290 325 290 3.9 35 121 121
Retail
Aditya Birla Neutral 75 80 6 56 60 52 -95 loss Lloss NM NM 13 14 -105 -127
Fashion
Aditya Birla
Lifestyle Neutral 118 140 19 19 24 27 448 262 138 630 499 96 80 164 175
Arvind Fashions  Buy 489 740 51 100 162 210 -4759 615 294 488 302 51 45 110 16.0
Avenue Buy 3789 4300 13 428 492 554 29 150 125 885 770 102 9.0 122 124
Supermarts
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