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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 FY26 FY27E FY28E FY26 FY27E FY28E FY26 FY27E FY26 FY27E FY26 FY27E
Bajaj Fin. Neutral 870 1000 15 31.1 402 500 150 294 243 280 216 46 39 181 196
Bajaj Finserv Neutral 1645 2000 22 613 772 876 103 258 136 26.8 213 19 16 13.0 147
Bajaj Housing Neutral 83 100 21 31 3.7 4.5 19.0 20.7 215 26.8 222 3.1 27 121 129
Can Fin Homes Neutral 844 1000 18 815 803 928 267 -15 156 104 105 19 16 19.7 16.7
Cholaman.Inv.&Fn Buy 1453 1900 31 612 743 946 21.0 213 274 237 196 41 33 193 1838
CreditAccess Buy 1265 1760 39 485 96.5 1168 459 987 211 261 13.1 26 2.2 105 17.9
Fusion Finance Buy 163 235 44 0.9 20.3 239 -100.7 2,268.9 17.8 1902 80 1.1 09 0.7 125
Five-Star Business Buy 424 600 42 37.2 404 467 2.2 8.5 156 114 105 1.7 15 16.1 150
IIFL Finance Buy 491 600 22 39.1 526 723 3376 347 375 126 93 15 13 12,6 150
Jio Financial Buy 228 315 38 2.4 3.4 5.1 5.0 411 50.7 945 670 11 1.0 6.7 5.7
HDB Financial Neutral 623 720 16 306 357 439 121 164 232 203 175 25 22 139 134
Home First Finan Buy 1030 1425 38 51.8 622 722 221 201 161 199 166 25 22 157 139
IndoStar Buy 233 290 24 8.1 13.7 21.2 1087 700 546 289 170 1.0 09 36 5.7
L&T Finance Buy 257 340 32 119 156 196 124 306 259 216 165 23 21 111 13.2
LIC Hsg Fin Neutral 536 630 18 101.7 103.6 1140 3.1 1.9 100 53 52 07 06 144 131
Manappuram Fin. Neutral 292 315 8 106 196 26.6 -257 856 357 276 149 17 16 7.0 115
MAS Financial Buy 292 410 41 200 241 290 189 201 204 146 121 18 16 134 141
M&M Fin. Buy 276 350 27 200 240 283 5.4 19.8 18.0 13.8 115 15 14 125 129
Muthoot Fin Neutral 2888 3720 29 252.4 2903 334.6 949 150 152 114 99 31 24 306 273
Northern ARC Buy 277 390 41 250 33.1 446 338 324 349 111 84 11 10 11.0 128
Piramal Finance Buy 1948 2325 19 66.6 106.6 163.0 209.7 60.1 529 293 183 16 15 54 8.2
PNB Housing Buy 955 1275 33 879 941 1099 18.1 7.0 16.8 109 10.1 13 1.2 127 121
Poonawalla Fincorp  Buy 373 520 39 6.7 175 294 -627.1 160.2 682 556 214 29 23 59 124
PFC Buy 414 525 27 60.8 608 66.7 156 0.0 98 68 68 13 12 20.7 183
REC Buy 337 440 31 618 63.1 687 35 2.1 88 54 53 11 09 201 184
Repco Home Fin Neutral 369 435 18 724 715 80.1 0.8 -1.1 119 51 52 06 05 122 109
Spandana Sphoorty  Neutral 226 280 24 -87.4 16.0 43.6 -39.8 LP  173.1 NM 142 09 08 -294 6.1
Shriram Finance Buy 886 1175 33 53.1 541 680 20.8 1.9 25,6 16.7 164 25 18 164 14.0
Aggregate 241 180 209 16.6 141 2.2 1.8 13.1 12.8
NBFC-Non Lending
360 ONE WAM Buy 1063 1300 22 30.2 343 410 168 13.7 194 352 31.0 44 37 145 132
Aditya Birla AMC Buy 1068 1230 15 339 385 438 5.1 13.5 13.7 315 277 76 6.9 252 26.2
Anand Rathi Wealth  Neutral 1743 1550 -11 239 276 344 324 153 246 729 63.2 29.0 206 475 381
Angel One Buy 324 400 24 100 151 179 -22.6 49.8 187 322 215 48 42 155 208
Billionbrains Buy 192 235 22 33 5.2 6.7 143 563 281 574 36.7 124 93 287 289
BSE Neutral 3888 4400 13 60.4 959 1103 87.1 587 151 644 406 23.8 164 369 404
Cams Services Buy 723 920 27 189 216 253 1.0 13.8 173 38.2 335 13.6 11.1 385 364
CDSL Neutral 1190 1160 -3 220 232 263 -123 56 13.4 542 513 127 11.5 247 235
HDFC AMC Buy 2391 3170 33 66.7 76.1 878 16.2 140 154 358 314 11.1 10.2 329 3338
ICICI Pru. AMC Buy 3210 3850 20 66.7 756 904 244 133 19.6 48.1 425 38.0 33.5 858 839
KFin Technologies Neutral 804 1000 24 209 233 279 7.3 115 19.7 384 345 94 86 26.0 260
MCX Neutral 2780 2850 3 522 655 713 137.8 254 89 532 424 249 169 56.3 475
NSDL Neutral 815 1000 23 19.2 224 256 128 163 145 424 365 6.8 58 175 173
Nippon Life AMC Buy 1042 1200 15 243 280 326 189 153 16.6 429 373 141 13.6 344 371
Nuvama Wealth Buy 1510 1860 23 575 693 790 5.8 205 140 263 227 65 55 275 27.0
Prudent Corp. Neutral 2809 2900 3 536 672 830 135 252 23,6 524 418 13.2 10.2 28.7 275
PB Fintech Neutral 1504 1870 24 146 21.1 285 90.6 448 348 103.2 712 95 84 9.7 125
UTI AMC Buy 916 1270 39 371 660 745 -419 779 128 247 139 26 25 98 182
Aggregate 173 27.8 170 41.2 322 5.7 4.8 139 149
Insurance
Canara HSBC Buy 139 180 29 1.3 1.6 1.8 8.2 179 17.2 1044 886 18 15 20.7 186
HDFC Life Insur. Buy 546 760 39 8.8 10.0 111 6.0 12.7 117 617 547 19 17 121 1438
ICICI Lombard Buy 1712 2240 31 563 671 799 105 19.2 19.1 304 255 50 44 17.8 183
ICICI Pru Life Buy 461 650 41 11.1 128 153 351 151 203 416 361 13 1.1 105 122
Life Insurance Corp.  Buy 393 495 26 454 494 565 19.2 8.9 143 87 80 06 06 16 938
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