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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
Automobiles
Amara Raja Ener. Neutral 773 730 -6 42,6 453 503 -116 6.3 11.2 181 171 1.8 1.6 10.1 9.9
Apollo Tyres Buy 444 483 9 239 255 317 220 69 243 186 174 15 1.4 10.0 10.1
Ashok Ley. Buy 177 182 3 6.5 7.0 83 176 80 196 274 253 80 7.1 310 29.7
Bajaj Auto Neutral 9824 9181 -7 349.1 387.5 4345 16.6 11.0 121 28.1 254 7.7 7.0 28.8 2838
Balkrishna Inds Neutral 2344 1957 -17 66.8 76.0 93.2 -22.0 139 225 351 308 4.0 36 119 123
Bharat Forge Neutral 1855 1557 -16 27.2 369 470 272 354 276 682 503 8.8 7.8 134 164
Bosch Neutral 37426 35323 -6 818.0 901.3 1,007.8 19.9 10.2 11.8 458 415 74 6.3 16.8 16.4
CEAT Buy 3701 3943 7 178.8 166.7 236.5 46.4 -6.8 419 20.7 222 3.1 28 156 13.1
Craftsman Auto Neutral 7511 6736 -10 164.4 211.4 2888 784 286 36.6 457 355 56 49 129 146
Eicher Mot. Neutral 7132 6782 -5 201.5 2241 2547 16.7 112 136 354 318 7.9 6.8 240 229
Endurance Tech. Buy 2390 2670 12 684 721 872 164 54 209 349 331 52 46 158 14.7
Escorts Kubota Neutral 3285 3019 -8 113.8 1126 130.2 131 -1.0 156 289 29.2 35 3.3 128 11.7
Exide Ind Neutral 331 289 -13 13.0 13.2 144 23 1.8 89 256 251 1.8 1.7 7.2 6.9
Happy Forgings Buy 1313 1361 4 316 385 520 113 217 352 416 341 59 5.1 15.0 16.0
Hero Moto Buy 5161 6205 20 265.8 2829 3164 155 6.4 118 194 182 48 45 259 257
Hyundai Motor Buy 1854 2069 12 66.0 70.8 86.7 -5.0 73 22,6 281 262 75 6.3 295 26.2
M&M Buy 3221 3743 16 126.7 1359 161.7 283 7.3 19.0 254 237 53 45 225 204
CIE Automotive Buy 482 522 8 220 239 257 15 8.4 76 219 202 24 23 119 116
Maruti Suzuki Buy 13334 15392 15 490.7 5205 6474 7.9 6.1 244 272 256 40 3.6 147 140
MRF Sell 138753113210 -18 5,768.15,450.56,127.7 30.8 -5.5 124 241 255 28 26 124 10.6
Samvardh. Motherson Buy 123 138 12 3.7 4.7 6.2 3.1 28.0 309 334 261 35 3.2 10.8 12.8
Motherson Wiring Buy 39 46 17 1.0 1.2 1.4 7.1 19.8 169 403 33.7 133 111 354 36.0
Sona BLW Precis. Neutral 581 461 -21 10.6 122 135 7.0 154 10.8 55.0 47.7 60 56 113 122
Tata Motors PV Sell 356 272 -24 -7.3 159 29.1 -114.2 LP 828 NM 224 1.1 1.1 -25 49
Tata Motors CV Neutral 442 423 -4 182 189 213 9.2 3.7 13.0 243 234 113 79 584 398
TVS Motor Buy 3751 4073 9 77.2 886 1135 353 148 28.1 486 423 13.8 109 321 287
Tube Investments Buy 2756 3160 15 450 46.0 511 165 23 109 613 599 89 7.9 155 14.0
Aggregate -104 185 225 320 270 46 4.1 144 153
Banks - Private
AU Small Finance Buy 984 1250 27 349 49.7 638 17.2 42 285 282 19.8 3.8 32 142 174
Axis Bank Neutral 1350 1400 4 782 984 1199 -83 259 219 173 137 21 1.8 12.8 143
Bandhan Bank Buy 174 190 9 6.8 173 23.1 -60.1 154 340 256 101 1.1 1.1 45 110
DCB Bank Buy 189 220 17 22,7 310 391 16.1 363 26.2 83 6.1 1.0 09 128 153
Equitas Small Fin. Buy 65 75 16 0.4 5.8 84 -67.6 1,279.2 455 155.2 113 1.2 11 0.8 10.6
Federal Bank Buy 284 310 9 16.1 199 243 -3.0 240 219 177 143 19 1.6 112 12.2
HDFC Bank Buy 796 1100 38 488 55.8 65.0 108 143 16.7 163 143 2.2 20 142 146
ICICI Bank Buy 1345 1750 30 69.7 79.6 935 45 141 17,5 193 169 29 25 16.1 16.0
IDFC First Bk Neutral 68 75 11 1.9 4.5 6.5 -123 1421 438 365 151 1.3 1.2 3.5 8.1
Indusind Neutral 849 930 10 5.3 41.7 65.1 -83.9 684.3 56.2 159.6 20.3 1.0 1.0 0.6 5.0
Kotak Mah. Bk Buy 379 500 32 205 245 298 -79 194 220 185 155 2.2 19 112 122
RBL Bank Buy 316 370 17 129 139 204 126 76 472 245 228 1.2 1.1 5.0 7.5
Aggregate 14 220 204 185 152 23 2.0 126 134
Banks - PSU
BOB Neutral 279 320 15 374 40.6 447 -11 8.7 9.9 7.5 6.9 1.0 09 146 145
Canara Bank Buy 141 175 24 21.0 211 238 121 0.2 129 6.7 6.7 1.2 1.1 19.2 173
Indian Bank Buy 941 1025 9 914 100.4 110.6 12.8 9.8 10.2 103 94 1.7 1.5 183 17.7
Punjab Natl.Bank Buy 114 145 28 144 179 216 -23 237 207 79 6.4 1.0 09 132 146
SBI Buy 1068 1300 22 98.8 106.9 125.5 13.7 8 174 108 100 1.7 1.5 175 15.9
Union Bank (1) Neutral 188 180 -4 234 236 264 -0.7 1 11.7 81 80 12 1.0 156 141
Aggregate 9.5 9 15 10 8.7 1.5 1.3 154 15.0
NBFCs
AAVAS Financiers Neutral 1306 1240 -5 83.0 959 1147 145 154 19.7 157 136 2.1 1.8 140 14.1
Aditya Birla Cap Buy 338 415 23 153 199 253 195 300 275 221 17.0 2.6 23 124 144
Bajaj Fin. Neutral 906 900 -1 31.3 40.0 503 158 279 259 290 227 49 41 183 19.7
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