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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 Finserv Neutral 1831 1870 2 626 779 855 126 244 98 292 235 20 1.7 129 141
Bajaj Housing Neutral 89 88 -1 3.1 3.8 46 19.6 220 215 287 235 33 29 122 131
Can Fin Homes Neutral 859 915 7 77.7 788 922 207 13 171 110 109 19 1.7 188 165
Cholaman.Inv.&Fn Buy 1569 1870 19 60.0 734 942 184 224 283 26.2 214 45 3.7 19.1 189
CreditAccess Buy 1236 1515 23 484 926 1128 454 916 21.7 256 133 26 2.1 105 175
Fusion Finance Buy 166 190 15 -19 187 227 -984 P 217 NM 89 11 1.0 -15 118
Five-Star Business Buy 460 500 9 373 410 477 23 99 164 123 112 18 16 16.1 15.2
IIFL Finance Buy 466 570 22 379 499 644 3245 317 291 123 93 14 13 122 143
Jio Financial Buy 241 320 33 2.6 3.6 5.4 37 383 473 917 663 11 10 43 46
HDB Financial Neutral 686 720 5 306 357 439 121 164 232 224 192 28 24 139 134
Home First Finan Buy 1108 1170 6 525 623 73.2 236 187 175 211 178 2.7 23 159 141
IndoStar Buy 218 270 24 36.1 13.8 213 8336 -61.8 546 60 158 08 08 152 5.1
L&T Finance Buy 280 310 11 115 155 196 8.7 348 265 243 181 25 23 108 13.2
LIC Hsg Fin Neutral 535 570 7 99.1 102.3 109.6 0.5 3.2 71 54 52 07 0.7 142 132
Manappuram Fin. Neutral 268 290 8 104 195 26.8 -266 87.1 370 257 137 16 15 6.9 116
MAS Financial Buy 318 370 16 19.8 244 294 177 230 20.7 160 13.0 2.0 1.8 133 144
M&M Fin. Buy 297 350 18 19.8 233 279 43 174 200 150 128 1.7 15 123 125
Muthoot Fin Neutral 3578 3600 1 246.2 282.6 318.6 90.1 14.8 127 145 127 39 31 303 27.2
Northern ARC Buy 242 315 30 241 325 439 289 352 348 101 74 10 09 10.7 128
Piramal Finance Buy 1700 2040 20 714 107.2 1839 231.7 50.2 716 238 159 13 13 58 8.2
PNB Housing Buy 893 1050 18 851 903 1075 143 6.1 190 105 99 12 11 124 117
Poonawalla Fincorp  Buy 407 530 30 6.7 175 29.8 -624.8 162.8 69.8 61.0 23.2 32 22 59 119
PFC Buy 459 495 8 59.2 60.1 672 125 16 118 78 76 14 13 200 17.8
REC Buy 364 440 21 619 69.7 773 36 127 109 59 52 11 09 195 19.1
Repco Home Fin Neutral 399 410 3 706 728 816 0.5 32 121 57 55 07 06 126 116
Spandana Sphoorty  Neutral 227 225 -1 -89.1 186 415 -386 LP 1234 NM 122 10 08 -300 7.2
Shriram Finance Buy 1022 1110 9 519 53.7 687 180 34 280 19.7 190 3.0 21 16.2 141
Aggregate 23.3 195 21.8 175 147 23 19 128 127
NBFC-Non Lending
360 ONE WAM Buy 1077 1150 7 304 348 424 177 144 220 354 310 45 39 146 13.8
Aditya Birla AMC Buy 1049 1090 4 346 402 454 7.0 163 130 303 261 73 6.6 253 265
Anand Rathi Wealth  Neutral 3629 3100 -15 47.8 551 687 324 153 246 759 658 303 221 475 387
Angel One Buy 292 - 9.8 13.1 146 -245 334 114 299 224 43 38 150 179
Billionbrains Buy 203 190 -6 34 5.3 6.7 13,5 56.8 26.8 60.6 386 126 9.5 28.0 281
BSE Neutral 3447 3230 -6 61.3 824 923 89.1 343 120 56.2 418 22.1 157 393 376
Cams Services Buy 738 760 3 184 218 252 -18 183 155 401 339 140 12.0 37.7 383
CDSL Neutral 1368 1270 -7 236 273 318 -6.0 16.1 16.2 58.1 50.0 144 128 26.2 27.1
HDFC AMC Buy 2663 3170 19 66.7 76.1 878 159 141 154 399 350 124 114 329 41
ICICI Pru. AMC Buy 3295 3850 17 66.7 756 904 244 133 196 494 436 39.0 344 858 33.8
KFin Technologies Neutral 956 1010 6 214 263 314 98 227 196 447 364 114 100 27.0 29.2
MCX Neutral 2860 2780 -3 527 695 741 1398 32.0 6.6 543 411 339 29.1 66.5 76.1
NSDL Neutral 932 900 -3 18.7 216 249 9.6 156 152 499 432 79 6.7 171 16.9
Nippon Life AMC Buy 964 1040 8 23.2 281 316 137 21.0 125 416 343 142 139 344 409
Nuvama Wealth Buy 1367 1500 10 58.0 688 810 47 187 177 236 199 6.1 54 279 293
Prudent Corp. Neutral 2651 2550 -4 522 639 786 10.5 224 230 50.8 415 12.8 10.1 283 27.2
PB Fintech Neutral 1553 1600 3 13,5 208 27.2 759 548 308 1154 746 101 89 9.2 127
UTI AMC Buy 1001 1200 20 50.2 715 820 -214 424 148 199 140 24 23 122 166
Aggregate 183 25.7 148 413 329 56 4.8 13.6 14.6
Insurance
Canara HSBC Buy 151 180 19 1.3 1.5 1.8 45 16.8 19.2 117.4 1005 2.0 1.7 175 176
HDFC Life Insur. Buy 632 760 20 8.8 100 111 53 133 110 716 63.2 22 19 150 155
ICICI Lombard Buy 1886 2230 18 56.3 66.8 794 105 18.7 188 335 282 55 48 17.8 182
ICICI Pru Life Buy 558 650 17 11.1 12,8 153 351 151 203 503 437 15 14 105 122
Life Insurance Corp.  Buy 842 990 18 842 965 1049 10.7 145 87 100 87 06 0.6 119 85
Max Financial Buy 1695 1850 9 4.0 116 12.8 -57.5 189.5 10.3 422.8 146.0 2.5 2.1 18.2 175
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