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c CMP | TargetPrice | Upside| o . Mcap Sales (INR Bn | _EBITDA(INRBn) | EBITDA Margin (%) | PS (INR) PE (x) FY26-28E CAGR (% V/EBITDA ROE (%]
ompany (INR) (INR) (%) ating INR Bn V96 v V78 V26 TEY Y28 Y26 [EY V78 V26 TEY Vo8 V26 TEY Y78 ales | EBITDA| PA Y96 v Y78 Y26 TEY V78
Auto & Auto Ancillaries
Maruti Suzuki 13,139.0 14,600.0 11.1 ADD 4,128.4 | 1832.7 | 2112.9 | 2403.9 | 245.1 | 278.4 | 325.0 | 134 | 13.2 | 13.5 | 459.5| 517.3 | 584.0 | 28.6 | 254 | 225 | 145 15.1 12.7 | 16.8 | 148 | 127 | 140 | 149 | 156
Hero Motocorp 4,834.2 6,000.0 241 BUY 967.2 468.3 | 525.9 | 5769 | 68.7 | 77.8 | 86.5 | 14.7 | 148 | 15.0 | 269.4 | 301.0 | 333.6 | 17.9 | 16.1 145 | 11.0 12.2 11.3 | 14.0 | 124 | 111 | 25.0 | 25.7 | 26.3
TVS Motors 3,298.7 3,920.0 18.8 ADD 1,685.2 | 472.7 | 5739 | 674.8 | 60.8 | 723 | 857 | 129 | 126 | 12.7 | 77.0 | 92.3 | 1122 | 428 | 357 | 294 | 195 18.7 20.7 | 26.3 | 22.0 | 185 | 325 | 293 | 274
Eicher Motors 7,192.0 7,650.0 6.4 ADD 1,970.9 | 2341 | 279.6 | 325.0 | 579 | 70.5 | 83.2 | 247 | 252 | 256 | 203.1 | 241.7 | 283.3 | 354 | 298 | 254 | 17.8 19.9 18.1 | 341 | 279 | 23.6 | 222 | 228 | 23.0
M&M 3,004.9 4,450.0 48.1 BUY 3,605.9 | 1455.8 | 1707.8 | 1963.2 | 209.8 | 244.2 | 286.6 | 14.4 | 143 | 146 | 131.0| 150.8 | 177.3 | 229 | 199 | 16.9 | 16.1 16.9 16.3 | 164 | 140 | 118 | 21.2 | 20.7 | 20.7
Ashok Leyland 138.6 195.0 40.7 BUY 814.4 440.1 | 475.0 | 5216 | 57.3 | 64.6 | 720 | 13.0 | 13.6 | 13.8 6.7 7.5 8.4 20.7 | 185 | 16.5 8.9 12.1 12.0 | 139 | 123 | 11.0 | 29.8 | 29.3 | 288
Uno Minda 1,053.7 1,240.0 17.7 ADD 631.7 196.6 | 2344 | 2786 | 225 | 26.7 | 323 | 115 | 114 | 116 | 21.3 | 25.8 | 32.7 | 495 | 40.8 | 322 | 19.0 19.8 239 | 291 | 246 | 202 | 17.7 | 18.0 | 18.7
Endurance Tech 2,516.4 2,820.0 12.1 ADD 354.4 146.0 | 175.0 | 204.1 19.7 | 23.8 | 28.0 | 135 | 136 | 13.7 | 69.1 | 85.7 | 1059 | 36.4 | 294 | 23.8 | 18.2 19.3 238 | 183 | 148 | 122 | 142 | 154 | 16.5
Bajaj Auto 10,117.0 11,250.0 11.2 ADD 2,823.7 | 587.3 | 675.0 | 755.8 | 120.2 | 135.0 | 153.4 | 20.5 | 20.0 | 20.3 | 352.4 | 398.9 | 450.5 | 28.7 | 254 | 225 | 13.4 13.0 13.1 | 234 | 209 | 183 | 30.6 | 304 | 29.7
Lumax Ind. 5,056.0 7,100.0 40.4 BUY 47.3 41.8 49.7 58.5 4.1 4.8 5.8 9.7 9.7 99 |203.6 248.9323.0| 248 | 20.3 | 157 | 182 19.5 26.0 | 140 | 11.7 9.7 20.7 | 214 | 23.0
Lumax Auto 1,600.0 1,950.0 21.9 ADD 109.1 48.7 59.3 71.0 6.6 8.2 10.3 | 135 | 139 | 144 | 43.0 | 535 | 722 | 37.2 | 29.9 | 222 | 20.8 24.8 296 | 180 | 144 | 114 | 199 | 19.6 | 20.6
Fiem Industries 2,249.5 2,700.0 20.0 BUY 59.2 28.2 33.0 38.5 4.0 4.6 5.4 14.1 14.0 | 14.0 | 971 | 1148 | 1356 | 23.2 | 196 | 166 | 17.0 16.7 182 | 143 | 117 9.8 210 | 214 | 216
Gabriel India 997.6 1,050.0 5.3 REDUCE 143.4 46.7 59.6 67.6 4.4 6.0 7.1 9.4 10.1 105 | 185 | 31.3 | 375 | 539 | 319 | 26.6 | 20.3 27.3 424 | 326 | 236 | 198 | 191 | 23.7 | 229
MSWIL 36.7 48.0 30.9 BUY 162.3 114.8 | 133.3 | 1524 | 106 | 12.6 | 15.2 9.2 9.5 10.0 0.9 1.2 1.4 40.8 | 306 | 26.2 | 15.2 19.7 247 | 155 | 13.0 | 10.7 | 31.0 | 33.6 | 34.9
Suprajit Engg. 448.0 525.0 17.2 ADD 61.5 38.2 43.5 48.1 4.0 5.1 5.8 104 | 117 | 120 | 139 | 209 | 238 | 322 | 214 | 188 | 121 20.6 309 | 172 | 133 | 1156 | 133 | 173 | 171
Sansera Engg. 2,875.8 2,950.0 2.6 ADD 179.0 35.0 41.7 48.6 6.3 7.8 9.3 18.1 | 186 | 19.2 | 546 | 67.9 | 843 | 52.7 | 424 | 341 | 17.9 21.5 243 | 286 | 233 | 19.2 | 11.0 | 121 | 131
Minda Corporation 633.1 700.0 10.6 BUY 149.3 61.9 73.6 86.8 7.2 8.6 103 | 11.7 | 116 | 119 | 151 | 19.2 | 249 | 419 | 33.0 | 254 | 185 19.7 284 | 222 | 183 | 149 | 136 | 140 | 156
CMP | Target Price | Upside . Mcap Sales (INR Bn) EBITDA (INR Bn BITDA M ° PS (INR) PE (x) FY26-28E CAGR (% VIEBITDA ROE (%)
Company o, Rating Y . V98 v v V98 v v V98 v v V98 v v V98 BITDA | PA v v V98 v v V98
(INR) (INR) (%) INR Bn 6 8 6 8 6 8 6 8 6 8 ales B 6 8 6 8
C Di: ti y - AlcoBev
United Spirits 1,257.4 1,230.0 -2.2 REDUCE 915.0 1247 | 1358 | 1512 | 229 | 262 | 313 | 184 | 193 | 20.7 | 235 | 266 | 31.0 | 53,5 | 473 | 406 | 10.1 16.9 149 | 39.6 | 33.1 | 27.5 | 20.0 | 181 17.4
Radico Khaitan 3,450.0 3,950.0 14.5 BUY 462.1 60.5 69.7 80.7 10.2 | 121 144 | 169 | 173 | 178 | 451 | 585 | 711 | 76,5 | 59.0 | 485 | 155 18.6 256 | 455 | 384 | 322 | 199 | 216 | 221
glilslgﬁe?;endem& 611.9 690.0 12.8 BUY 170.1 39.2 45.5 53.0 5.4 6.5 8.6 13.8 | 143 | 16.2 7.9 1.1 16.5 | 77.5 | 551 | 371 16.3 26.2 445 | 334 | 279 | 21.0 | 136 | 169 | 20.7
;::f:sqﬁgzr 427.2 520.0 21.7 ADD 105.9 235 43.5 50.8 4.2 6.9 8.3 179 | 1569 | 16.3 0.8 71 13.9 | 533.9 | 60.2 | 30.7 | 47.0 40.6 | 316.8 | 30.1 18.1 14.6 1.1 57 10.1
Associated
Alcohols & 829.5 1,070.0 29.0 BUY 16.7 10.2 10.5 1.7 1.4 1.6 1.9 14.0 | 154 | 1569 | 440 | 492 | 578 | 189 | 169 | 144 7.3 14.3 146 | 12.0 | 10.2 8.9 146 | 13.3 | 13.7
Breweries
c | CMP | Target Price | Upside | Rati | Mcap Sales (INR Bn) EBITDA (INRBn) | EBITDA Margin (%) EPS (INR) FY26-28E CAGR (%) EV/EBITDA (x) ROE (%)
ompany (INR) (INR) %) ating INR Bn Y76 Vv v V96 v V28 Y96 TEY Y28 v v BITDA | PA V96 v V98 Vv
Ci Di i y - Hotels
ITC Hotels 149.5 190.0 271 BUY 310.9 41.4 445 53.8 142 | 150 | 19.3 | 344 | 336 | 358 3.9 4.5 6.2 38.3 | 33.2 | 241 14.0 16.3 26.1 19.6 | 18.7 | 145 7.3 7.8 9.9
Chalet Hotels 7251 920.0 26.9 BUY 158.8 27.7 29.4 281 118 | 128 | 13.0 | 426 | 435 | 46.3 | 29.5 | 30.1 | 30.3 | 246 | 241 | 239 0.7 5.0 1.3 15.3 | 141 13.9 | 191 16.4 | 14.2
\H/Zr;g\i’tZIity 602.0 790.0 31.2 ADD 140.6 24.6 26.3 36.2 104 | 109 | 149 | 423 | 414 | 412 | 182 | 182 | 275 | 33.1 | 33.1 | 219 | 213 19.7 229 | 151 144 | 105 7.4 6.8 9.4
Leela Palaces
Hotels & Resorts 406.0 490.0 20.7 ADD 136.5 15.3 18.4 21.0 7.2 8.6 9.9 47.0 | 46.8 | 47.2 | 121 14.1 18.7 | 33.6 | 288 | 21.7 | 17.2 17.4 244 | 208 | 17.3 | 151 8.1 71 8.7
Juniper Hotels 192.2 240.0 24.9 BUY 42.8 10.5 11.8 13.6 4.1 4.7 55 38.7 | 40.1 | 40.6 6.4 121 125 | 30.0 | 159 | 154 | 13.8 16.6 39.8 | 123 | 10.6 9.1 9.0 8.5 9.5
Samhi Hotels 160.0 200.0 25.0 BUY 35.5 125 16.1 18.1 43 5.2 6.1 344 | 32.0 | 34.0 34 8.4 12.0 | 471 19.0 | 13.3 | 20.3 19.5 879 | 11.8 9.7 7.9 33.4 8.8 11.2
CMP | Target Price Upside| . | Mcap Sales (INR Bn] BITDA (INR B BITDA ° PS (INR) PE (x) FY26-28E CAGR (% V/IEBITDA ROE (%)
Company | (INR) | (INR) | %) Rating INR Bn Y96 Y27 V98 Y26 TEY Y28 Y26 [EY27 Y28 Y26 [EY27 Y28 Y26 TEY27 Y28 ales | EBITDA| PA V26 Y27l Y28 Y26 TEY27 Y28
Consumer Discretionary — B2B Jewellery
Shringar House of
Mangalsutra 201.0 315.0 56.7 BUY 19.4 225 333 46.4 1.6 2.0 24 71 6.0 5.2 16.0 | 19.2 | 239 | 126 | 105 8.4 43.6 225 222 | 122 9.9 8.2 26.3 | 185 | 191
hant G, 2207 3500 586 | BUY 159 | 202 | 343 | 540 | 20 | 27 | 33 | 99 | 7.9 | 641 | 212 | 285 | 339 [ 104 | 7.7 | 65 | 635 | 285 | 265 | 81 | 6.0 | 49 | 381 [ 271 | 250
CMP Target Price | Upside . Mcap Sales (INR Bn) EBITDA (INR Bn) EBITDA Margin (%) EPS (INR) PE (x) FY26-28E CAGR (%) EV/EBITDA (x) ROE (%)
Company INR INR % Rating | |\\rp
(INR) (INR) (%) N ""FY26 | FY27E| FY28E| FY26 |FY27E|FY28E| FY26 |[FY27E|FY28E| FY26 |FY27E|FY28E | FY26 |FY27E|FY28E| Sales | EBITDA| PAT | FY26 |FY27E|FY28E| FY26 |FY27E|FY28E
Consumer Discretionary — Others
CCL Products 1,128.0 1,365.0 21.0 BUY 150.2 44.6 49.1 58.1 7.3 8.8 105 | 164 | 179 | 181 | 29.2 | 39.0 | 50.2 | 386 | 28.9 | 225 | 14.1 19.9 31.1 | 224 | 182 | 149 | 18.0 | 20.2 | 21.6
g;ﬁ’ Consumer 573.7 690.0 203 BUY 741 | 116 | 132 | 153 | 22 | 27 | 32 | 190 | 205 | 20.9 | 145 | 185 | 21.3 | 39.6 | 31.0 | 26.9 | 148 | 206 | 21.2 | 337 | 267 | 219 | 253 | 287 | 27.3
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