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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 FY27EFY26EFY27EFY26EFY27E
Five-Star Business Buy 407 590 45 378 428 498 3.7 132 163 10.8 95 16 14 16.3 158
IIFL Finance Buy 485 720 48 379 517 66.4 3242 366 283 128 94 15 13 122 1438
HDB Financial Neutral 671 815 21 30.8 384 46.6 126 246 215 2138 17.5 2.7 2.3 139 14.2
Home First Finan Buy 1048 1370 31 528 63.2 754 244 19.7 194 19.8 16.6 25 22 16.0 14.2
IndoStar Buy 215 270 26 37.0 141 20.2 856.3 -61.9 435 5.8 152 08 0.8 156 5.2
L&T Finance Buy 272 370 36 11.7 159 203 104 359 280 232 17.1 24 22 109 135
LIC Hsg Fin Neutral 512 550 7 99.5 102.3 109.6 0.9 2.8 7.1 5.1 50 0.7 06 143 132
Manappuram Fin. Neutral 263 330 26 10.3 213 29.9 -27.7 107.6 40.0 25.6 123 16 14 6.8 126
MAS Financial Buy 301 395 31 2000 25.0 30.2 185 249 210 151 121 19 1.7 134 147
M&M Fin. Buy 364 450 24 201 241 284 58 199 178 181 15.1 20 19 125 129
Muthoot Fin Neutral 3238 4500 39 245.2 283.2 316.5 89.2 155 118 13.2 11.4 35 2.8 30.1 27.2
Northern ARC Buy 240 360 50 239 331 43.1 28.2 381 304 100 73 1.0 09 106 13.0
Piramal Finance Buy 1775 2040 15 71.4 107.2 183.9 231.7 50.2 716 249 166 14 13 58 8.2
PNB Housing Buy 774 1200 55 84.7 90.4 109.4 138 6.7 21.0 9.1 86 11 10 123 11.8
Poonawalla Fincorp Buy 424 610 44 6.7 183 314 -624.8 1748 712 635 23.1 34 23 59 124
PFC Buy 408 500 23 59.0 609 683 12.1 34 121 6.9 6.7 13 11 199 18.0
REC Buy 339 430 27 63.4 68.1 758 6.2 7.3 114 5.3 50 1.0 09 20.0 187
Repco Home Fin Neutral 361 450 25 70.1 745 83.7 -0.2 6.3 123 5.1 48 06 05 125 11.9
Spandana Sphoorty Neutral 235 260 10 -87.3 189 422 -399 LP 1231 NM 125 1.0 08 -293 7.2
Shriram Finance Buy 1007 1200 19 524 553 70.1 19.1 56 26.7 19.2 18.2 29 2.1 16.3 145
Aggregate 243 203 213 165 13.7 25 2.1 152 15.0
NBFC-Non Lending
360 ONE WAM Buy 1065 1400 31 30.7 36.0 43.1 18.7 174 199 347 296 44 38 148 14.2
Aditya Birla AMC Buy 924 1020 10 36.0 404 454 113 124 123 257 229 64 57 262 264
Anand Rathi Wealth ~ Neutral 3192 3100 -3 474 603 73.0 31.1 27.1 211 673 53.0 27.0 19.1 475 421
Angel One Buy 220 340 55 9.6 140 173 -264 463 235 23.0 157 3.2 28 14.6 19.2
Billionbrains Buy 153 190 24 3.2 5.0 6.6 9.8 538 318 471 306 96 7.3 272 27.0
BSE Neutral 2752 3350 22 61.7 780 89.4 90.2 264 146 446 353 17.6 12.7 39.5 36.1
Cams Services Buy 649 840 29 19.1 224 261 19 172 16.7 340 29.0 12.3 10.5 39.0 39.1
CDSL Neutral 1224 1410 15 23.8 275 321 -49 156 16.6 514 445 12.8 114 26.5 27.2
HDFC AMC Buy 2502 3200 28 683 77.0 88.8 18.7 127 153 36.6 32,5 119 109 34.2 35.1
KFin Technologies Neutral 913 1110 22 219 26.3 31.7 125 200 206 417 347 108 9.5 275 29.1
MCX Neutral 2534 2750 9 47.8 66.5 729 1175 392 9.6 53.0 38.1 30.4 26.2 60.7 73.8
NSDL Neutral 889 1100 24 200 229 261 176 142 139 444 389 75 6.3 183 176
Nippon Life AMC Buy 859 1040 21 239 276 313 17.1 155 134 36.1 31.3 12.7 12.4 35.0 40.0
Nuvama Wealth Buy 1226 1750 43 59.4 705 84.1 7.2 187 194 20.6 174 55 4.8 284 29.7
Prudent Corp. Neutral 2240 2550 14 545 66.3 799 152 217 206 411 33.8 10.7 84 294 278
PB Fintech Neutral 1428 1750 23 135 217 291 76.8 605 339 1056 658 93 81 9.2 132
UTI AMC Buy 969 1400 44 544 728 827 -148 336 136 17.8 133 23 22 132 16.8
Aggregate 21.6 273 18.7 410 322 9.6 8.2 235 253
Insurance
Canara HSBC Buy 146 180 23 11 1.3 1.6 -78 153 205 1284 1113 19 1.6 17.5 17.8
HDFC Life Insur. Buy 669 930 39 8.9 9.6 103 6.7 7.3 7.9 748 69.7 22 19 154 164
ICICI Lombard Buy 1881 2260 20 609 70.1 80.3 19.6 152 146 309 26.8 56 4.8 19.5 194
ICICI Pru Life Buy 614 800 30 99 111 127 212 116 141 618 554 1.7 15 11.7 13.0
Life Insurance Corp. Buy 823 1100 34 87.3 948 103.1 14.7 85 8.8 9.4 87 06 05 119 11.7
Max Financial Buy 1701 2200 29 44 124 13.7 -53.0 179.3 106 383.8 1374 25 21 184 19.8
Niva Bupa Health Buy 72 92 29 -0.1 1.2 2.5 -1125 LP 1165 NM 61.0 35 33 -0.7 56
SBI Life Insurance Buy 1941 2570 32 222 243 279 -81 94 148 875 799 23 20 184 186
Star Health Insu Buy 459 560 22 9.5 153 19.7 -139 622 286 485 299 36 32 76 112
Chemicals
Alkyl Amines Neutral 1384 1730 25 36.2 417 456 -04 151 95 382 332 46 4.2 126 132
Atul Buy 6420 7500 17 237.0 262.4 299.4 40.0 10.7 141 271 245 31 28 119 11.9
Clean Science Neutral 756 840 11 212 279 324 -148 316 16.2 357 271 50 43 149 17.1
Deepak Nitrite Sell 1523 1470 -3 36.3 53.8 625 -29.1 484 162 420 283 3.6 32 8.8 120
Ellenbarrie Industrial  Buy 216 350 62 79 113 147 336 426 306 274 192 3.0 2.6 149 146
Fine Organic Sell 4277 3920 -8 131.2 137.7 1539 3.2 49 11.8 326 311 51 4.4 16.8 15.2
Galaxy Surfact. Buy 1919 2500 30 80.7 90.9 1044 -6.2 127 148 238 211 26 24 11.6 120
Navin Fluorine Neutral 6570 6800 3 124.7 148.4 169.1 1144 19.0 139 527 443 87 7.5 19.7 182
Pl Inds. Buy 3078 3780 23 85.6 92.7 107.8 -21.6 8.2 163 360 332 41 38 12.1 119
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