Institutional Equities

Choice Universe

oice Equity Broking Research Un

se

Company

Godrej Properties
Mahindra Life.
Sobha Develop.
EFC (I)

AWFIS Space S.
PSP Projects
Smartworks C.

Company

Man Ind
Coal India

Company

RR Kabel Limited

Company

Gulf Oil
Lubricants India
Ltd.

Company

Shringar House
of Mangalsutra
Shanti Gold
International

Company

Capri Global
Capital Limited

cMP
(INR)

1,872
373
1,550
280
450

474

cmMP
(INR)

345
432

cmMP
(INR)

1,500

cMP
(INR)

1,123

cmMP
(INR)

224

202

cMP
(INR)

Tar_get Upside
Price (%)
(INR)
2,500 | 34
500 34
1,840 19
465 | 66.0
760 69
720 -13
630 33
Tar_get Upside
Price %)
(INR) °
600 74
290 -33
Target .
Price UF(’;I)d e
(INR) °
1,820 21
Target .
Price U';;')d ©
(INR) °
1,600 42
Target .
Price UF(’;';j ©
(INR) °
295 32
350 73
Tar.get Upside
Price (%)
(INR) °
230 27.0

Rating

Buy
Buy
BUY
Buy
Buy
Reduce
Buy

Rating

Buy
Sell

Rating

Buy

Rating

Buy

Rating

Buy

Buy

Rating

Add

Mcap | Sales (INRbn) EBITDA (INRbn) PAT (INRbn) EPS (INR) PE (x) FY26-28E CAGR (%)

INRbn |FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E| FY26E FY27E FY28E  Sales EBITDA PAT
Real Estate

563 | 53.7 | 586 | 60.0 | 68 | 89 | 94 | 152 | 216 | 23.0 | 547 | 77.8 | 80.0 | 342 | 241 | 234 | 57 | 17.6 | 23.0

80 | 72 | 77 | 130 | -25 | -25  -29 | 04 | 03 03 27 | 18 | 21 | 1382 2073 -177.7 | 344 | 84 | NA

166 | 559 | 646 | 747 82 | 11.8 | 143 37 | 63 | 82 350 588 764 | 443 264 203 | 156 321 | 489

33 | 08 | 137 179 56 | 78 102 | 28 | 46 | 63 | 291 | 458 630 | 96 | 61 | 44 | 350 352 488

32 | 168 | 168 | 186 47 | 56 | 64 | 10 | 14 | 17 | 141 | 195 244 | 466 338 | 184 54 | 167 314

33 | 290 | 330 382 24 | 28 34 | 14 | 13 | 17 | 27 | 34 44 | 306 243 | 188 148 190 | 259

54 | 180 | 224 | 273 113 | 141 172 01 | 06 | 09 | 06 | 5 | 7.8 7900 948  60.8 | 232 | 237 | 265.3

. o

Mcap Sales (INRbn) EBITDA (INRbn) PAT (INRbn) EPS (INR) PE () FY26 ZSE)CAGR (%)

INRbN “vo6E | FY27E | FY28E |FY26E|FY27E FY28E FY26E|FY27E|FY28E FY26E|FY27E|FY28E FY26E FY27E|FY28E Sales |EBITDA| PAT
Mid Cap

26 | 421 | 656 | 762 | 50 | 101 | 121 | 29 | 64 | 79 | 385 | 857 | 1054 | 90 | 40 | 33 | 345 | 556 | 650

2,664 | 1320.7 | 13842 | 1756.0 | 438.3 3964 | 509.2 | 318.0 | 272.3 | 344.9 | 516 442 560 84 | 98 | 7.7 | 153 | 78 | 42

" Sales (INRbn) EBITDA (INRbn) PAT (INRbn) EPS (INR) PE (x) FY26-28E CAGR (%)

cap

INRbn | FY26E | FY27E | FY28E |FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E Sales EBITDA| PAT
Industrials

170 | 884 | 1023 | 1191 | 63 | 86 | 105 | 38 | 48 | 65 | 333 | 429 | 574 | 450 | 350 | 261 | 16.1 | 29.0 | 30.8

Meap Sales (INRbn) EBITDA (INRbn) PAT (INRbn) EPS (INR) PE (x) FY26-28E CAGR (%)

INRbn| FY26E | FY27E | FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E Sales EBITDA PAT
Energy

55 | 394 | 428 | 466 | 55 | 64 70 | 44 52 58 | 85 1047 1171 127 | 107 96 87 | 128 | 150

¥ o

Mcap Sales (INRbn) EBITDA (INRbn) PAT (INRbn) EPS (INR) PE (x) FY26 zaE)CAGR (%)

INRbN "v26E | FY27E | FY28E | FY26E|FY27E FY28E FY26E|FY27E|FY28E FY26E|FY27E|FY28E FY26E FY27E|FY28E Sales |EBITDA| PAT
Mid Cap

22 | 233 | 388 | 496 14 | 17 22 | 09 | 12 15 96 | 11.9 | 160 233 188 140 459 280 | 28.7

15 | 197 | 336 445 15 | 17 23 10 | 11 | 1.6 | 140 | 155 216 144 130 94 | 503 | 206 | 242

Mcap Nt '":ﬁ;eRStB'n")“me PPOP (INR Bn) PAT (INRbn) Book Value (INR) PBV (x) FY26-28E CAGR (%)

INRbN "v26E | FY27E | FY28E |FY26E|FY27E FY28E FY26E|FY27E|FY28E FY26E|FY27E|FY28E FY26E FY27E|FY28E Sales |EBITDA| PAT

Financials - NBFCs
174 | 186 | 256 | 325 | 117 176 233 | 73 | 117 | 156 | 717 | 814 944 | 25 22 19 | 346 470 | 484

EV/EBITDA (x) ROE (%)
FY26E FY27E FY28E FY26E FY27E FY28E

62.4

86.2 | 659 91 | 94 | 99
270 | NA | 230 10 | 07 | -1.0
206 | 13.7 | 105 | 76 | 11.9 | 13.9
56 | 38 | 18 | 341 | 362 346
70 | 57 | 32 | 191 | 19.6 | 214
136 | 111 90 | 81 | 92 | 107
63 | 53 | 46 | 12 | 92 | 127
EV/EBITDA (x) ROE (%)

FY26E FY27E FY28E|FY26E FY27E FY28E

58 | 31 | 24 | 155 | 264 | 25.1
53 | 6.0 | 47 | 198 162 | 19.3
EV/EBITDA (x) ROE (%)

FY26E FY27E FY28E FY26E FY27E FY28E

275 206 | 16.5 | 16.3  18.3 | 21.1

EV/EBITDA () ROE (%)
FY26E|FY27E FY28E FY26E FY27E FY28E

8.6 7.0 6.0 234 252 252

EV/EBITDA (x) ROE (%)
FY26E FY27E FY28E FY26E FY27E FY28E

16.7 | 138 | 105 | 225  17.1 | 189
108 | 102 | 7.7 | 27.7 | 18.3 | 20.1
EV/EBITDA (x) ROE (%)

FY26E FY27E FY28E|FY26E FY27E FY28E

NA NA NA | 131 159 185
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