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Market snapshot dﬂ|]|] Today’s top research idea

Equities - India Close Chg.% CYTD-%  Suzlon Energy: Strong pipeline and export readiness support
sensex 8,712 05 %7 long-term value creation

Nifty-50 26,186 0.6 10.7 ; 3
N'fty M 100 60595 05 5o We attended Suzlon Energy’s (SUEL) Manufacturing Day on 4-5th December,
ifty- § . . L. . . . . .

— which included a tour of the Pondicherry plant and interactions with the senior
Equities-Global Close Chg.% CYTD.% . . . . . L .
&P 500 6 870 0.2 68 leadership team, including Co-Founder & Vice Chairman Shri Girish Tanti and CEO

' ' ' Shri JP Chalasani. Our key takeaways are as follows:
Nasdaq 23,578 0.3 22.1 N o ] )
FTSE 100 9.667 05 183 +» SUEL expects limited impact on near-term order flows from the slowdown in
DAX 24 028 0.6 20.7 central renewables bidding (~40 GW projects lacking PPAs), highlighting that
Hang Seng 9198 1.0 26.2 ~15 GW of wind orders remain in the pipeline (bidding/award stage).
Nikkei 225 50,492  -1.1 26.6 % Exports are set to become a key growth driver, with current platforms close to
Commodities Close Chg.% CYTD.% export-ready and greater clarity expected over the coming quarters.
Brent (US$/Bbl) 65 05 12.8 < Management remains confident that India can reach 10 GW of annual wind
Gold ($/02) 4,198 0.2 59.9 installations by FY28 (vs. 6.5-7 GW run-rate in FY26). Growing demand from
Cu (USS/MT) 11,644 1.2 34.6 ata centers and rising oad represent an upside potential to India’s
$ Al/dat t d C&l load t d tential to Ind

Almn (USS/MT) 2,868 0.2 13.5 100 GW wind target by 2030. The company plans to expand capacity through
Currency Close Chg.% CYTD.% three new smart-blade factories—two in Gujarat and Karnataka, and a third
USD/INR 90.0 0.0 5.1 location to be finalized in 2 to 3 months—to shorten turnaround time,
USD/EUR 12 0.0 12.4 improve customer and site proximity, and enhance logistics and
USD/JPY 155.3 0.1 -1.2 transportation efficiency. We reiterate our BUY rating with a TP of
YIELD (%) Close 1MChg CYTD chg INR74/share.
10 Yrs G-Sec 6.5 -0.02 0.3
10 Yrs AAA C 7.2 -0.03 0.1

AR O Research covered
Flows (USD b) 5-Dec MTD CYTD
Flls -0.05 -0.97 -17.1 Cos/Sector Key Highlights
Dlls 0.47 2.66 83.5 Suzlon Ener S ioeli : g ;

gy trong pipeline and export readiness support long-term value creation
Volumes (INRb) 5-Dec MTD* YTD*
Cash 977 970 1070 Defense Several catalysts at play
as

F&O 2,25,769 2,57,996 2,33,200 EcoScope RBI goes all guns blazing!

Note: Flows, MTD includes provisional numbers. *Average

m Chart of the Day: Suzlon Energy (Strong pipeline and export readiness support long-term value creation)

EBITDA and EBITDA margin trends Net sales growth over the years

EBITDA (INRb) —O— EBITDAM (%) Net Sales (INRb) —O—Growth (%)
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Research Team (Gautam.Duggad@MotilalOswal.com)
Investors are advised to refer through important disclosures made at the last page of the Research Report.

Motilal Oswal research is available on www.motilaloswal.com/Institutional-Equities, Bloomberg, Thomson Reuters, Factset and S&P Capital.
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Financial Se:

Aadhar Housing expects
Blackstone fund transition to
be over soon

Aadhar Housing Finance expects
Blackstone’s internal stake
transfer (reducing to 65% with
Lunate Group taking 10%) to be
completed soon without
affecting its strategy.

Bajaj Finserv targets 324,000
crore profit, 220 mn
customers by 2030

Bajaj Finserv — the holding
company of Bajaj group’s
financial services business — has
laid out plans for the next five
years. During this period, it is
eyeing 18-22 per cent compound
annual growth rate (CAGR) in net
profit at 21,000-24,000 crore
on a consolidated basis.

Price controls erode US

margins of Indian drugmakers

Facing fierce pricing pressure
and flat growth in the US
generics market, major Indian
pharma companies like Sun
Pharma and Dr Reddy's are
strategically pivoting toward
complex generics, specialty
drugs, and high-value innovative
products to sustain profitability.

- In the news today

Klndly click on textbox for the detailed news link

HD Hyundai plans $2 bn
shipyard in Thoothukudi;
Tamil Nadu pitches policy
South Korea’s HD Hyundai, one
of the world’s largest ship
manufacturers, is planning to
build a shipyard in Thoothukudi.
The project may see an
investment of around $2 billion,
said a government source.

Logistics company Delhivery
tests autonomous logistics
drones in Deoria

Delhivery demonstrated
autonomous VTOL drone in
Deoria, UP, in the presence of
MP Shashank Mani. A 12 km
medical delivery completed in
just 12 minutes by air vs 40
minutes by road — proving the
power of advanced drone
logistics

‘Aspire to be a digital-first
SFB, ‘ says Rishi Gupta, MD &
CEO, FINO Payments Bank
FINO Payments Bank, preparing
to transition into an SFB within
12 months, plans a digital-first
approach rooted in Al for
customer experience and fraud
management, leveraging its
strong merchant network and
low-cost liability base for
differentiation.

Ola Electric begins mass
rollout of scooters powered
by 4680 Bharat Cells

Ola Electric on Sunday said it has
commenced mass deliveries of
its 4680 Bharat Cell power
vehicles.
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oo 705 715 CMP: INR52 TP: INR74 (+43%) Buy
SUZLDN Strong pipeline and export readiness support long-term value
Stock Info creation
Bloomberg SUELIN We attended Suzlon Energy’s (SUEL) Manufacturing Day on 4-5'" December, which
Equity Shares (m) 13709 included a tour of the Pondicherry plant and interactions with the senior leadership
M.Cap.(INRb)/(USDb) 709.4/7.9 team, including Co-Founder & Vice Chairman Shri Girish Tanti and CEO Shri JP Chalasani.
52-Week Range (INR) 74 /46  Our key takeaways are as follows:
1,6, 12 Rel. Per (%) -16/-28/-30  m  Management expects limited impact on near-term order flows from the slowdown
12M Avg Val (INR M) 4535 . .- - . . o . ~
Free float (%) 28 3 in central renewables bidding (~40 GW projects lacking PPAs), highlighting that ~15
GW of wind orders remain in the pipeline (bidding/award stage).
Financials Snapshot (INR b) B The potential cancellation/re-bidding of ~40 GW of PPAs (largely solar/solar +
Y/E March FY26E FY27E FY28E . L .
storage) reflects growing realism in the market—demand must guide supply
Sales 1714 2316 2716
addition, making wind an essential component of the energy mix.
EBITDA 29.6 42.5 49.3 dditi ki ind ial fth i
Adj. PAT 188 29.6 339 M SUEL's EPC strategy of securing limited land parcels across ~23 GW of wind sites
EPS (INR) 1.4 2.2 2.5 nationwide provides a strategic edge vs. domestic/Chinese peers, strengthening its
EPS Gr. (%) 27.1 579 142 role in the long-term development plans of major generators.
BV/Sh.(INR) 6.4 85 11.0 m Exports are set to become a key growth driver, with current platforms close to
Ratios export-ready and greater clarity expected over the coming quarters.
ND/Equity 03 -04 -05 . . . .
B Management remains confident that India can reach 10 GW of annual wind
ND/EBITDA -1.0  -1.0  -15 i ) ) )
ROE (%) 253 291 253 installations by FY28 (vs. 6.5-7 GW run-rate in FY26). Growing demand from Al/data
RoIC (%) 122 150 152 centers and rising C&I load represent an upside potential to India’s 100 GW wind
Valuations target by 2030. The company plans to expand capacity through three new smart-
P/E (x) 38.0 24.0 21.0 blade factories—two in Gujarat and Karnataka, and a third location to be finalized in
EV/EBITDA () 231 158 13.0 2 to 3 months—to shorten turnaround time, improve customer and site proximity,
Shareholding pattern (%) and enhance logistics and transportation efficiency.
As On Sep-25 Jun-25 Sep-24 M We reiterate our BUY rating with a TP of INR74/share.
Promoter 11.7 11.7 13.3
DIl 102102 9.0 gyEL drives India’s 100GW wind ambition, with 4.5GW manufacturing
Fll 22.7 23.0 23.7 . d d book
Others 554 551 s40 Capacity and 6.2GW order boo

FIl Includes depository receipts

Stock performance (one-year)
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Management reaffirmed India’s installed wind potential of 100 GW by 2030,
emphasizing that a higher share of wind is essential for achieving the lowest-
cost energy mix.

SUEL currently operates with an annual manufacturing capacity of 4.5 GW,
supported by a workforce of 7,579 employees. To support this growth
trajectory, the company plans to add incremental capacity from FY26 onward
through three new smart-blade factories. Two of these facilities will be
located in Gujarat and Karnataka, while the third site is expected to be
finalized in the next 2-3 months. The new facilities aim to reduce turnaround
time, enhance proximity to customers and wind sites, and improve logistics
and transportation efficiency.
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Generation forecasts have improved significantly with technological
advancements, and SUEL is now able to predict wind output at 15-minute
intervals with 98% accuracy, with efforts underway to reach 10-minute intervals.
The company reiterated the significant untapped potential in India’s wind
sector; of the 1,142 GW assessed potential, only ~4% has been harnessed so far.
India’s installed wind base stands at 52 GW, with orders placed for 24.4 GW
(SUEL holding ~6.2 GW or ~25% share). An additional 17.6 GW of orders are yet
to be placed, and around 6 GW is pending tendering.

Pondicherry manufacturing facility overview

The Pondicherry WTG and nacelle cover manufacturing facility has a total
installed capacity of 2.8 GW, equivalent to three sets per day for the 3.15 MW
(S144) turbine platform.

The plant spans 66 acres, of which only ~30% is currently utilized, and is
producing one set/day through a workforce of about 500 employees.

SUEL intends to scale operations to three shifts when required, which will
increase employment at the site to ~1,500.

India’s path to a 10-20% share in the global wind supply chain

Management noted that India possesses both the ecosystem and manufacturing
capacity to emerge as a major global wind export hub. While global OEMs are
already exporting from India, domestic firms must increasingly look outward.
According to Global Wind Energy Council (GWEC), India could account for 10%
of the global wind supply chain by 2030, and management expects this to rise to
20% by 2035.

SUEL’s current turbine platform is already 90-95% suitable for most export
markets; customization related to grid codes, regulatory certifications, and
minor product tuning can typically be completed within 12-18 months, with no
major capex required.

The company expects global wind capacity to expand 2.5x over the next five
years.

Path towards 10 GW+ annual wind additions by FY28

Management highlighted that bidding activity in India has outpaced execution,
with several PPAs and PSAs still awaiting finalization. Despite the ongoing
bidding pause, management does not expect any material impact on the
sector’s growth trajectory, given that industry capacity was already lagging
tender volumes.

Management emphasized that India’s approach to renewable additions must
increasingly account for the divergence between load curves, demand patterns,
and generation profiles—an area where wind plays a critical balancing role.
India’s wind installations are expected to exceed 10 GW annually by 2028,
supported by improved state-level grid connectivity and growing C&I demand,
which is incremental to the national target of 100 GW by 2030.

SUEL has already identified 23 GW of potential wind sites, with land acquisition
initiated for 7-8 GW, and aims to increase its EPC share from 20% currently to
about 50% by 2028.
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Long-term energy trends

B India’s broader energy landscape is set for structural expansion, with renewable
capacity projected to rise from ~180 GW in FY25 to ~1,600 GW by 2047.
Moreover, wind capacity is expected to increase from 53 GW to ~400 GW over
the same period, representing the utilization of only ~35% of India’s available
wind resources.

m  Power demand is anticipated to grow ~5% annually, driven by new
electrification use cases such as Al data centers, EVs, and green hydrogen, which
together could account for nearly 30% of India’s future consumption. The rising
share of energy-intensive manufacturing (expected to increase from 27% to 34%
by 2047), the shift away from ISTS waivers, and the introduction of solar and
non-solar hours under GNA reforms are expected to push renewable additions
increasingly towards state-level procurement.

m  SUEL believes its strong product performance, with over 95% of turbines
meeting original lifecycle assumptions, positions it well for this multi-decade
growth opportunity.

Valuation and view
m  We arrive at our TP of INR74 by applying a target P/E of 30x to FY28E EPS. This is
close to its historical average two-year forward P/E of 27x.

Exhibit 1: SUEL - Valuation table

EPS- FY28 INR 2.5
Valuation multiple (x) 30
Target Price INR 74
CMP INR 52
Upside / (Downside) % 43%

Source: MOFSL
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Defense

BEL - Financials & Valuations (INR b)

Several catalysts at play

Y/E MARCH FY26E FY27E FY28E
Sales 276.7 325.5 386.4
EBITDA 789 92.8 108.2
Adj PAT 60.8 72.1 83.8
EPS (INR) 8.3 9.9 115
EPS Gr. (%) 15 18.6 16.2
BV/Sh (INR) 34.3 43 53
Ratios

ROE (%) 24.2 23 216
ROCE (%) 27.2 256 23.9
Payout (%) 124 124 124
Valuations

P/E (x) 488 412 354
P/BV (x) 11.8 95 7.7
EV/EBITDA (x) 35,5 295 247
Div Yield (%) 03 03 04

HAL - Financials & Valuations (INR b)

Y/E MARCH FY26E FY27E FY28E
Sales 375 453.4 584.6
EBITDA 111.2 129.4 159.2
Adj PAT 95.6 107.6 132.3
EPS (INR) 142.9 161 197.8
EPS Gr. (%) 143 127 229
BV/Sh (INR) 6259 7419 894.7
Ratios

RoE (%) 228 217 221
RoCE (%) 23.6 223 226
Payout (%) 28 28 228
Valuations

P/E (x) 31 276 224
P/BV (x) 7.1 6 5
EV/EBITDA (x) 225 187 14.4
Div Yield (%) 0.9 1 1

BDL - Financials & Valuations (INR b)

Y/E MARCH FY26E FY27E FY28E
Sales 458 61.1 81.5
EBITDA 109 15.1 20.8
Adj PAT 104 139 19.1
EPS (INR) 283 379 52
EPS Gr. (%) 88.6 339 373
BV/Sh (INR) 131.6 162.5 206.5
Ratios

RoE (%) 215 233 252
RoCE (%) 22.1 23.8 256
Payout (%) 214 184 154
Valuations

P/E (x) 53.5 39.9 29.1
P/BV (x) 115 93 7.3
EV/EBITDA (x) 455 31.7 21.8
Div Yield (%) 0.4 0.5 0.5

India’s defense sector has been witnessing many developments lately, such as
ongoing negotiations with various countries for defense deals, including export ramp-
up; recent DAC approvals; TPCR roadmap; ongoing emergency procurement; and
expectations of higher budgetary allocation. All these factors allay concerns about
order inflow prospects in the sector, and hence we expect the ordering momentum to
stay strong for the sector. We expect export opportunities to gradually open up for
the sector as several defense PSUs are developing larger platforms. Increasing
indigenization supports the margin trend for companies. We maintain our positive
stance on the defense sector and we have a BUY rating on BHE (TP: INR500, based on
45x two-year forward EPS), HAL (TP: INR5,800, premised on DCF and 32x two-year
forward EPS), and BDL (TP: INR2,000, based on 42x two-year forward EPS). We
remain Neutral on Zen Technologies.

Long-term visibility intact

We expect the defense sector to continue to benefit from 1) the expected increase
in fund allocation in the upcoming budget, supporting continued increase in TAM; 2)
AoNs worth INR7t approved during FY24-10MFY26, supporting incremental order
inflows over next few years; 3) incremental spending on defense across NATO
countries, thereby opening opportunities for defense exports; and 4) additional
momentum from the INR400b emergency procurement program under the ‘Fast
Track Procedure (FTP)’ category, which mandates significantly shorter acquisition
timelines.

Strong prospect pipeline across platforms

Our analysis of management commentaries of most defense players suggests a
strong prospect pipeline. In the defense electronics space, companies are
witnessing strong TAM for long-term radar, avionics, communication, and EW
orders. Bharat Electronics is expecting a subsystems order from next-generation
corvettes and an avionics order from LCA MK1A, mountain radar, Shatrughat and
Samaghat EW systems, apart from a large QRSAM order. Similarly, Astra Microwave
is expecting orders from QRSAM, Uttam radar from Tejas Mk1A, EW suite and
Virupaksha AESA radar from Su-30 MK1 upgrade, weapon locating radar, etc. In
missile and explosives, companies expect near-term inflows from tactical missile
systems, air-defense systems, and follow-on orders for precision-strike and guided-
rocket programs. Bharat Dynamics is expecting orders from emergency
procurement, QRSAM, follow-on Astra orders from HAL, VSHORADS, etc. Solar
Industries is targeting orders from loitering munitions, counter-drone systems,
missile programs like Project Kusha as well as orders on the ammunition side from
global markets. In defense aircraft, HAL has recently been awarded a follow-on
order of 97 Tejas Mk1A aircraft, and the focus is on execution.
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Increased exports to be key driver for defense players over long term

India's defense export portfolio includes a wide range of equipment, such as aircraft
components, 155mm artillery guns, Brahmos missiles, Pinaka rockets, Akash air
defense system, bulletproof jackets, Dornier (Do-228) aircraft, Chetak helicopters, fast
interceptor boats, and lightweight torpedoes. Opportunities from European countries
are growing as they are increasing their defense spending in line with NATO’s 5% of
GDP guideline. Brahmos missile is already exported by India, and several promising
platforms can be potentially exported from India once companies get approval for the
same across aircraft, missiles, tanks, armored vehicles, artillery and munitions, ships,
and torpedoes. Shipyard companies like Mazagon Dock, Garden Reach, and Cochin
Shipyard are actively engaged with clients in Europe and Asia for export opportunities,
while Bharat Electronics, BDL and HAL are pursuing new opportunities across
platforms.

Margin improving as share of indigenized components increases

The share of domestic procurement has increased substantially, from 54% before
Covid to 75% in the FY26 budget. In FY25 alone, 92% of the total contracts went to
domestic companies. Margins for defense companies are set to expand as deeper
indigenization reduces import dependence, lowers input costs, and enhances
control over design and supply chains. With indigenous sourcing rising consistently,
most companies expect margins to remain elevated or improve YoY. A few large
defense PSUs may, however, witness a margin moderation due to a high proportion
of manufacturing revenue, though overall revenue growth is expected to remain
strong.

Ongoing capex by defense companies to increase output

Across the defense sector, companies are driving a broad capacity-expansion cycle to
meet rising long-term defense demand. In aircraft space, companies are scaling up
their assembly lines and engine procurement while expanding production capacity for
large indigenous fighter programs. In defense electronics, players are adding selective
system integration and facility upgrades with modest capex given sufficient existing
capacity. In the missile space, companies are investing in new propulsion, composites
and radome infrastructure, supported by multi-year state-backed expansion plans,
though some annual spend is moderating due to timing delays. The shipyard sector is
committing the largest outlays, with new dry docks, floating docks, brownfield
expansions and major greenfield yards, to address bottlenecks and prepare for a
heavy pipeline of naval vessels. Overall, the industry is executing a multi-year build-
out of manufacturing capacity aligned to strong visibility across platforms.

8 December 2025



molilall | M Rune

oswa

Financial Services

INDIA

5 December 2025

ECeSCePE

The Economy Observer

RBI goes all guns blazing!

Key takeaways: With a 125bp repo rate cut already done in CY25, we anticipate another 25bp rate cut in Feb’26. The primary
reason for this anticipation is the benign inflation trajectory for the next one year. The RBI reduced the FY26 inflation forecast
to 2.0% from 2.6% earlier. We see downside risk to this forecast. On growth, the RBI upped its FY26 forecast to 7.3% by 50bp.
We believe the central bank would be surprised positively here as well, with 3QFY26 beating the RBI expectation of 7%, due
to the festive-driven pickup. While low inflation and high growth do provide a Goldilocks environment, extremely low
inflation (sub-2%, as the Governor pointed out) is unhealthy for an economy that aspires to grow by 7% or higher. On the
liquidity front, the RBI has surprised the market with a durable liquidity injection of INR1.5t (OMOs: INR1t; FX swap: INR500b)
in Dec’25 alone. We anticipate additional announcements of OMOs and FX swaps in Feb’26, especially as depreciation

pressure on the USDINR is likely to lead to a drawdown on dollar reserves.

With a 125bp repo rate cut
already done in CY25, we

anticipate
rate cut

another 25bp
to come by in

Feb’26 due to a benign
inflation trajectory for the

next one year

Repo rate at 5.25%; 125bp rate cut in CY25

In a unanimous decision, the MPC cut the repo rate by 25bp to 5.25% in today’s
policy, citing rapid disinflation in Q2FY26 (1.7%) and Oct’25 (0.3%). The policy stance
was kept neutral.

The MPC noted a sharp easing in headline inflation, driven by unusually benign food
prices; in Oct’25, about 80% of the CPI basket recorded inflation below 4%. The
committee also pointed out that international commodity prices, barring some
metals, are expected to moderate further, which supports the disinflation trend.

For FY26, CPI inflation is now forecast at 2%, from 2.6% earlier. Excluding the impact
of precious metals (which could add roughly 50bp), both core and headline inflation
are likely to remain subdued, further strengthening the case for easing. It also cut its
quarterly inflation forecasts for 1HFY27 (Exhibit 1).

Given this backdrop of benign food inflation, we expect the final 25bp rate cut of
this cycle to come in Feb’26.

External uncertainties weigh on growth outlook

The MPC was optimistic about India’s growth in 1HFY26, pointing to income-tax
cuts, GST rationalization, lower oil prices, front-loaded government capex, and
favorable monetary and financial conditions as key drivers. However, it also flagged
early warning signs — some leading indicators, such as IIP, steel consumption,
cement production, electricity demand, and manufacturing PMI, are showing
weakness. The MPC noted that external uncertainties remain a downside risk,
though swift resolution of pending trade and investment deals could improve the
outlook. On this basis, it raised the FY26 GDP growth forecast to 7.3% and also
revised up growth expectations for 1HFY27 (Exhibit 2).

Durable liquidity injection to ease rate transmission

On liquidity, the RBI decided to do OMO purchases of INR1tn over two days in
Dec’25 of INR500bn each. It also announced 3Y USDINR Buy-Sell swaps of USD5b in
Dec’25. This liquidity infusion is above 1% of net demand and time liabilities (NDTL)
to facilitate monetary transmission.
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We continue to expect further announcements of OMOs and FX swaps in 4QFY26
for durable liquidity injection, at a time when pressure on the rupee is likely to be
sustained, and the RBI is likely to intervene to prevent rupee volatility.

10Y G-sec yields to ease towards 6.3% by Mar’26

The 10Y G-Sec yield moved 3-4bp lower post-policy. By March-end, we expect 10Y
G-Sec yields to move towards 6.3% levels due to our expectation of another rate cut
and easy durable liquidity (close to INR2-INR2.5t).

Rupee to remain rangebound around the 90-91 level

The USDINR rate moved northwards of 90 post-policy, in line with expectations.
Unless clarity emerges on trade policy, we continue to expect the rupee to remain
range-bound around the 1990-91 level (refer: CAD widens and capital flows
weaken).

RBI GDP projections — Oct vs. Dec policy

Quarterly headline inflation projection (%)
October Review

Quarterly headline gdp projection (%)
October Review
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In conversation

Kaynes Tech: Addresses Analyst Concerns, Says No Mistakes In
Balancesheet, Profit & Loss Statement; Ramesh Kunhikannan,

Exec Vice Chairman

m  No errors in consolidated balance sheet or P&L; standalone disclosures had minor
misses to be corrected.

m Delayed receivables from smart metering subsidiary (pre-acquisition) to be

collected by FY26 end.
m  Working capital cycle to sub-90 days by March 2026, turning operating cash flow

positive.
9 Read More

SKF India Industrial: Both Auto & Industrial Have Mid-Teen
Margin; Mukund Vasudevan, MD

Industrial segment makes up 53% of revenue; automotive 47%.
Margins currently 13%, targeting 17-19% in 3—4 years.
800950 crore capex focused on a new Pune plant, 70% utilization, ROIC improving
to 20%.
m  Revenue growth of 8-9%, aiming for 10-12% post-investment payoff.
Read Mc:re_'}

Astral: Confident That Will Be Able To Deliver Double-Digit
Revenue Growth For FY26; Hiranand Savlani, Executive Director

& CFO

m  Confident in double-digit revenue growth for FY26 despite delayed anti-dumping
duty.
Sticking to 16-18% EBITDA margin guidance for FY26.
PVC prices stabilizing after cooling off; robust demand pickup in last 10 days.
CPVC resin plant operational from Jan 2026, boosting margins via backward

integration. _
@ Read More |
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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
Automobiles
Amara Raja Ener. Neutral 945 940 1 427 501 578 -115 174 155 222 189 21 20 101 108
Apollo Tyres Buy 521 603 16 249 312 357 273 253 144 209 167 17 16 105 12.2
Ashok Ley. Buy 161 165 3 62 72 83 129 155 158 260 225 71 62 294 296
Bajaj Auto Neutral 9108 9070 0 3389 370.8 4075 132 94 99 269 246 7.2 66 281 281
Balkrishna Inds ~ Neutral 2385 2257 5 780 96.7 1073 -19.1 240 110 306 247 40 35 137 151
Bharat Forge Neutral 1405 1286 -8 259 354 450 213 362 274 541 397 66 60 128 158
Bosch Neutral 36892 36289 2 822.2 973.8 1,110.6 205 184 140 449 379 71 65 166 17.8
CEAT Buy 3906 4523 16 1613 2105 241.8 321 305 149 242 186 33 29 141 164
Craftsman Auto  Neutral 7095 6542 -8 159.2 2336 311.6 72.8 467 334 446 304 53 45 125 16.0
Eicher Mot. sell 7208 5846 -19 193.1 2157 2450 11.8 117 136 373 334 80 7.0 231 22.4
Endurance Tech. Buy 2660 3215 21 674 815 971 147 208 192 394 327 58 50 156 165
Escorts Kubota ~ Neutral 3709 3672 1 1075 1255 1367 69 167 89 345 296 40 36 121 12.9
Exide Ind Neutral 380 368 3 140 163 179 107 159 100 271 234 21 20 77 84
Happy Forgings  Buy 1034 1200 16 301 375 514 59 249 369 344 275 47 41 144 158
Hero Moto Buy 6351 6500 2 2463 2823 3150 9.0 146 116 258 225 60 56 240 256
Hyundai Motor  Buy 2309 2801 21 736 875 1056 60 189 207 314 264 91 72 324 306
M&M Buy 3716 4275 15 1205 1470 1750 221 219 190 308 253 61 51 215 22.1
CIE Automotive  Buy 416 502 21 215 232 257 -1.0 82 108 194 179 22 20 118 117
Maruti Suzuki ~ Buy 16277 18712 15 4844 6165 7200 9.1 273 168 33.6 264 49 43 145 162
MRF Sell 153155121162  -21  4,847.95697.86,4184 100 175 126 316 269 32 29 106 112
samvardh. Buy 117 129 10 35 49 59 29 411 203 338 240 33 30 102 133
Motherson
Motherson Wiring Buy 46 55 21 10 14 17 90 373 217 458 334 153 121 359 405
Sona BLW Precis. Neutral 493 448 9 112 124 139 138 106 117 439 397 50 47 119 122
Tata Motors PV Sell 354 312 12 148 306 405 -700 1064 323 238 115 11 1.0 51 93
Tata Motors CV  Neutral 359 341 5 180 184 205 81 20 115 200 196 92 65 580 39.1
TVS Motor Buy 3665 4159 13 762 964 1219 336 265 265 481 380 135 105 317 310
Tube Investments Buy 2670 3680 38 432 486 532 120 125 95 618 549 87 7.6 150 148
Aggregate 32 246 178 315 253 48 43 154 169
Banks - Private
AU Small Finance Buy 960 1100 15 352 475 626 180 35 318 273 202 37 31 143 167
Axis Bank Neutral 1283 1300 1 783 990 1196 -82 264 208 164 130 20 18 128 144
BandhanBank  Neutral 140 175 25 98 182 235 -425 8 291 143 77 09 08 64 113
DCB Bank Buy 173 210 21 236 295 362 205 252 225 73 59 09 08 132 146
Equitas Small Fin. Buy 61 70 16 02 57 90 -839 26303 589 2908 106 12 11 04 105
Federal Bank Buy 259 260 0 164 199 244 -12 216 224 158 130 17 15 114 121
HDFC Bank Buy 1003 1175 17 491 547 647 115 115 183 204 183 28 25 143 143
ICICI Bank Buy 1392 1700 2 728 827 957 90 136 158 191 168 30 26 167 165
IDFC First Bk Neutral 81 80 1 27 53 7.7 298 923 459 294 153 15 14 51 93
Indusind Neutral 870 800 8 137 498 735 -585 2625 476 633 175 10 10 17 58
Kotak Mah.Bk  Buy 2155 2500 16 1053 1260 1524 -54 196 21.0 205 171 2.5 22 117 127
RBL Bank Buy 306 350 14 168 145 200 472 -139 379 182 211 12 11 65 75
Aggregate 44 199 203 197 164 25 22 129 135
Banks - PSU
BOB Neutral 293 290 1 372 413 482 -16 110 167 79 71 11 10 146 147
Canara Bank Buy 149 153 3 214 229 256 140 69 121 69 65 12 11 195 186
Indian Bank Buy 809 900 11 931 964 1072 149 35 112 87 84 15 13 186 17.0
Punjab Natl.Bank Buy 122 135 11 144 189 221 25 314 165 84 64 10 09 132 154
sBl Buy 971 1075 11 955 103.8 1204 99 9 160 102 94 16 14 169 155
UnionBank ()  Neutral 153 155 1 218 240 275 -73 10 144 70 64 10 09 147 144
Aggregate 7.2 12 15 9 8.0 1.3 1.2 15.2 15.1
NBFCs
AAVAS Financiers Neutral 1501 1800 20 835 994 1199 152 190 206 180 151 24 20 141 145
Aditya Birla Cap  Buy 359 380 6 152 195 253 189 282 297 236 184 2.8 25 123 142
Bajaj Fin. Neutral 1048 1160 11 327 414 525 210 266 270 321 254 57 48 193 206
BajajHousing  Neutral 96 120 26 32 38 47 238 191 236 297 249 35 31 126 132
Can FinHomes  Neutral 900 915 2 759 795 928 180 47 167 119 113 20 18 184 167
Cholaman.Inv.&Fn Buy 1731 1935 12 598 782 969 182 30.7 239 289 221 49 40 189 19.8
CreditAccess Buy 1289 1690 31 517 884 1163 554 709 316 249 146 26 22 112 166
Fusion Finance  Buy 170 215 26 20 175 248 984 P 411 NM 97 11 10 -16 111
Five-Star Business Buy 580 710 22 403 452 546 106 123 206 144 128 23 20 173 165
IIFL Finance Buy 569 635 12 347 470 622 2890 353 325 164 121 18 16 113 136
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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
HDB Financial  Neutral 749 800 7 314 408 505 150 298 23.6 238 183 30 26 142 150
Home FirstFinan Buy 1095 1450 32 532 642 760 254 208 183 206 171 26 23 161 144
IndoStar Buy 254 285 12 392 139 209 9147 -644 501 65 182 10 09 165 5.1
L&T Finance Buy 309 330 7 119 161 202 12.6 349 254 259 192 28 25 111 136
LIC Hsg Fin Neutral 543 630 16 993 1033 1119 07 40 83 55 53 07 07 142 133
Manappuram Fin. Neutral 280 305 9 113  19.2 249 -203 694 298 247 146 1.7 1.5 7.5 11.3
MAS Financial  Buy 321 380 19 200 248 302 187 240 216 160 129 20 18 134 146
M&M Fin. Buy 367 400 9 202 247 284 65 224 146 182 148 21 19 126 132
Muthoot Fin Neutral 3801 3800 0 2150 2442 2751 660 13.6 127 177 156 43 35 269 247
Piramal Finance Buy 1486 1790 20 637 1068 177.6 1959 67.7 663 233 139 12 11 52 82
PNB Housing Buy 904 1080 19 882 964 1173 184 93 217 102 94 12 11 128 124
Ei‘:“zr;i;"a"a Buy 472 600 27 87 218 320 -7835 1502 469 543 217 37 32 7.6 158
PFC Buy 353 485 38 579 614 692 101 60 127 61 57 11 10 196 182
REC Buy 353 465 32 659 706 808 104 7.0 145 54 50 10 09 207 192
Repco Home Fin  Neutral 407 465 14 704 750 846 0.2 6.6 12.8 5.8 5.4 0.7 0.6 125 11.9
Spandana Neutral 256 280 9 866 27.3 458 -404 P 67.8 NM 94 11 09 -290 102
Sphoorty

Shriram Finance  Buy 856 860 1 517 618 729 174 197 178 166 138 25 22 161 168
Aggregate 23.2 199 209 170 142 26 22 151 15.7
NBFC-Non Lending

360 ONEWAM  Buy 1150 1400 22 311 369 437 204 187 184 370 312 57 47 165 170
Aditya Birla AMC Buy 726 1100 51 371 423 481 148 140 138 196 172 50 44 269 273
Q;‘:;ShRath' Neutral 2893 2800 -3 468 598 735 293 27.9 228 619 484 246 174 470 420
Angel One Buy 2642 2900 10 911 1360 1872 -299 494 376 290 194 36 31 140 187
BSE Neutral 2816 2800 1 579 644 751 784 112 167 487 438 184 139 377 318
Cams Services  Buy 776 980 26 190 224 264 02 179 177 408 346 146 125 384 388
cDsL Neutral 1551 1520 2 243 288 337 32 186 172 639 539 162 143 269 281
HDFC AMC Buy 2578 3400 32 672 765 884 168 13.8 156 384 337 123 113 33.6 349
KFin Technologies Neutral 1065 1300 22 218 264 316 120 21.0 198 488 403 127 110 27.4 292
MCX Neutral 10342 10700 3 2060 257.7 277.0 871 251 7.5 502 401 251 223 527 589
NSDL Neutral 1066 1270 19 195 236 282 145 207 199 546 453 90 7.5 178 181
Nippon Life AMC Buy 814 1060 30 239 279 320 170 171 145 341 291 120 117 354 406
Nuvama Wealth Buy 7170 9100 27 3068 3627 4300 108 182 185 234 198 64 55 292 30.2
Prudent Corp.  Neutral 2564 2800 9 540 69.4 90.1 143 284 299 475 37.0 613 475 292 290
PB Fintech Neutral 1894 2000 6 142 216 291 853 524 346 1337 877 123 108 9.6 13.1
UTI AMC Buy 1122 1700 52 547 781 90.4 -144 429 157 205 144 27 25 132 180
Aggregate 204 217 185 426 350 10.2 8.8 24.0 25.2
Insurance

HDFC Life Insur. _ Buy 768 910 18 84 100 115 02 189 147 915 769 26 22 154 165
ICICl Lombard ~ Buy 1976 2300 16 625 726 829 227 161 143 316 272 59 50 199 199
ICICI Pru Life Buy 625 720 15 87 110 132 66 261 199 715 567 17 15 117 130
'&'Z‘:p'f’surance Buy 870 1080 24 878 963 1045 153 97 86 99 90 06 06 117 115
Max Financial ~ Buy 1690 2100 24 69 136 151 -26.6 963 109 2442 1244 24 20 183 19.7
Niva Bupa Health Buy 74 92 25 04 15 30 682 2933 1045 1978 503 35 33 20 6.7
SBILife Insurance Buy 2022 2240 11 241 257 280 03 67 90 841 788 24 21 181 183
Star Health Insu_ Buy 458 570 24 114 163 217 39 426 333 401 281 35 31 91 117
Chemicals

Alkyl Amines Neutral 1638 1900 16 367 424 464 10 154 95 446 387 54 49 128 134
Atul Buy 5862 7520 28 2168 250.5 270.7 281 155 81 27.0 234 28 26 109 114
Clean Science ~ Neutral 888 960 8 263 321 378 56 222 179 338 277 57 49 182 19.0
Deepak Nitrite  Sell 1565 1530 2 473 610 635 75 291 41 331 257 36 32 114 132
Ellenbarrie Buy 355 610 72 98 136 170 655 389 247 363 261 49 41 181 170
Industrial

Fine Organic Sell 4417 3820 14 1383 1430 1643 88 34 149 319 309 52 45 176 156
Galaxy Surfact.  Buy 2003 2570 28 797 941 1077 -73 181 145 251 213 28 25 114 124
Navin Fluorine  Neutral 5777 5400 7 1082 1298 1494 860 199 151 534 445 78 68 172 163
NOCIL Neutral 170 170 0 37 49 61 423 318 248 458 348 16 15 35 45
Pl Inds. Buy 3396 4260 25 102.1 1107 1260 -6.6 84 139 333 307 45 40 144 138
Privi Speciality ~ Buy 3192 3960 24 775 963 1413 61.8 244 466 412 331 89 7.0 241 236
SRF Buy 2886 3650 26 681 918 1057 47.9 347 151 424 314 61 53 152 179
Tata Chemicals  Neutral 774 900 16 290 445 600 759 534 349 267 174 09 09 34 51
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Financial Services

cmMP 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
Vinati Organics Buy 1584 2100 33 521 609 712 300 170 170 304 260 5.1 4.4 17.8 18.0
Aggregate 139 195 119 356 298 4.2 3.8 119 127
Capital Goods
ABB India Buy 5171 5800 12 79.1 893 1044 -10.6 129 168 654 579 141 13.0 22.6 234
Bharat Electronics Buy 407 500 23 8.3 9.9 115 150 186 162 489 412 119 9.5 24.2  23.0
Bharat Dynamics Buy 1511 2000 32 283 379 520 886 339 373 534 399 115 9.3 215 233
Cummins India Buy 4470 4950 11 876 985 1149 222 125 167 51.0 454 155 136 323 319
Hind.Aeronautics Buy 4445 5800 30 1429 161.0 197.8 143 127 229 311 276 7.1 6.0 228 217
Hitachi Energy Sell 19310 18000 -7 203.2 266.4 3345 1624 31.1 255 950 725 16.0 131 17.8 189
Kalpataru Proj. Buy 1165 1500 29 527 735 856 339 396 164 221 158 2.5 2.2 119 147
KEC International Buy 702 920 31 31.1 403 509 449 298 261 226 174 3.1 2.7 146 16.7
Kirloskar Qil Buy 1131 1400 24 355 446 523 235 255 173 31.8 254 438 4.2 16.2 177
Larsen & Toubro Buy 4038 4500 11 130.2 1549 1849 219 19.0 194 310 26.1 5.0 4.5 17.2 181
Siemens Neutral 3324 3350 1 743 646 767 309 -13.1 187 447 515 6.6 5.8 14.7 113
Siemens Energy  Buy 3099 3800 23 309 419 616 577 356 469 1003 740 252 188 251 254
Thermax Sell 2845 3000 5 62.2 722 8.5 11.7 161 198 458 394 59 5.2 13.5 14.0
Triveni Turbine Buy 545 640 17 11.8 14.0 16.8 4.4 19.0 19.8 46.3 389 11.7 9.6 27.7 271
Zen Technologies Neutral 1389 1400 1 216 405 533 -26.0 87.6 318 644 343 6.7 5.6 109 17.7
Aggregate 21.0 171 209 400 341 75 6.4 18.6 18.8
Cement
Ambuja Cem. Buy 534 750 40 11.4 149 179 412 309 198 46.8 358 2.3 2.2 5.1 6.3
ACC Neutral 1799 2040 13 88.2 1163 136.1 239 319 170 204 155 1.6 1.5 8.5 10.1
Birla Corp. Buy 1083 1600 48 70.2 85.1 95.1 66.2 21.3 11.7 154 12.7 1.1 1.0 7.5 8.4
Dalmia Bhar. Buy 1989 2660 34 68.0 728 84.7 835 7.0 16.4 29.2 273 2.0 19 7.1 7.2
Grasim Inds. Buy 2745 3410 24 84.4 1054 127.0 139 249 205 325 26.0 3.3 3.2 -43  -1.1
India Cem Sell 416 300 -28 -1.2 3.8 11.3  -95.2 LP 1951 NM 109.0 1.3 1.3 -0.4 1.2
JSW Cement Neutral 111 138 24 2.4 2.9 3.6 -5186 22.7 258 473 386 2.5 2.3 7.5 6.1
J K Cements Buy 5620 7000 25 146.1 1879 217.1 41.1 286 156 385 29.9 6.1 5.2 17.1  18.7
JK Lakshmi Ce Buy 751 1100 47 41.3 51.0 51.3 70.7 233 0.6 18.2 14.7 2.4 2.1 139 15.1
Ramco Cem Neutral 1011 1060 5 16.0 246 346 3096 536 403 63.0 410 31 2.9 5.0 7.3
Shree Cem Neutral 26073 30030 15 529.5 561.8 676.6 56.7 6.1 204 49.2 46.4 4.2 3.9 8.7 8.7
Ultratech Buy 11600 14460 25 272.7 3505 4239 314 285 209 425 331 45 4.1 11.0 13.0
Aggregate 422 260 204 382 303 3.2 3.0 8.3 9.7
Consumer
Asian Paints Neutral 2967 3000 1 46.8 54.1 61.9 10.1 15.7 14.5 63.5 549 14.3 13.6 229 254
Britannia Buy 5961 7150 20 108.4 126.4 1435 18.0 16.6 13,5 550 471 282 230 552 537
Colgate Buy 2165 2850 32 519 57.8 63.0 1.0 11.5 8.9 417 374 373 374 87.0 99.7
Dabur Neutral 510 525 3 10.8 12.2 13.4 6.7 12.4 9.7 47.0 418 7.8 7.6 17.2 18.4
Emami Buy 526 675 28 203 219 236 0.2 7.8 7.8 259 240 7.6 6.9 312 303
Godrej Cons. Buy 1136 1400 23 213 259 301 152 216 160 532 438 93 9.0 17.8 20.8
HUL Buy 2339 3050 30 45,8 521 56.4 33 13.8 8.2 51.1 449 109 106 21.6 24.0
ITC Buy 405 515 27 16.8 18.5 19.8 5.4 9.6 7.4 24.0 219 7.0 6.7 29.6 313
Indigo Paints Buy 1235 1400 13 33.2 385 445 114 160 155 372 320 5.1 4.4 145 147
Jyothy Lab Neutral 290 350 21 103 11.7 130 1.3 13.0 111 28.1 249 5.1 4.7 183 19.5
L T Foods Buy 397 550 39 205 269 31.8 176 313 181 194 147 31 2.7 173 19.6
Marico Buy 737 850 15 13.6 163 181 9.6 20.1 113 543 452 231 21.2 433 49.0
Nestle Neutral 1247 1300 4 169 201 225 5.4 196 11.8 740 619 555 509 779 858
Page Inds Buy 37458 45000 20 696.4 780.5 880.2 6.7 12.1  12.8 53.8 480 248 209 46.1 436
Pidilite Ind. Neutral 1475 1500 2 239 276 316 157 155 143 61.7 53.4 137 121 234 240
P&G Hygiene Neutral 12584 14000 11 268.1 296.7 330.1 369 10.7 112 469 424 448 37.0 105.7 95.7
Radico Khaitan Buy 3201 3600 12 419 533 655 625 273 228 764 600 13.6 115 179 19.2
Tata Consumer  Buy 1163 1450 25 170 201 221 211 188 9.5 68.5 57.7 5.1 4.8 8.2 9.2
United Brew Neutral 1683 1750 4 16.4 263 341 -7.2 602 300 102.7 641 9.7 9.0 9.7 14.5
United Spirits Neutral 1455 1575 8 23.0 256 282 168 111 102 632 569 111 9.3 175 16.3
Varun Beverages Buy 480 580 21 9.1 10.7 128 183 184 189 529 446 8.6 7.5 173 18.0
Aggregate 8.5 142 10.7 453 39.7 109 10.2 24.0 256
Consumer Durables
Blue Star Neutral 1735 1950 12 28.7 37.2 46.7 1.3 29.8 256 60.5 46.6 10.3 8.8 17.0 189
Havells India Neutral 1437 1640 14 245 312 375 4.5 27.2 204 586 46.1 9.7 8.5 16.5 184
KEI Industries Buy 4163 4960 19 92.2 1085 1289 26.5 17.7 188 451 384 6.0 5.2 14.2 146
LG Electronics Buy 1598 1890 18 289 364 420 -111 260 156 554 439 150 123 29.6 30.7
Polycab India Buy 7257 9110 26 176.2 199.0 237.5 31.2 129 194 412 365 9.1 77 222 211
R R Kabel Neutral 1367 1470 8 39.7 432 509 442 8.6 179 344 317 6.1 5.3 19.2 179
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cmMP 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
Voltas Neutral 1326 1390 5 186 29.7 37.0 -26.7 592 248 712 447 6.3 5.7 8.9 127
Aggregate 6.9 231 195 513 416 9.3 8.0 18.1 19.1
EMS
Amber Enterp. Buy 6556 8400 28 90.4 158.0 2249 256 747 423 725 415 6.4 5.5 10.8 143
Avalon Tech Buy 863 1330 54 153 252 341 596 650 353 564 342 80 6.5 153 209
Cyient DLM Buy 427 550 29 9.5 16.8 23.7 2.4 76.0 411 448 254 32 2.9 7.6 120
Data Pattern Neutral 2769 2950 7 46.2 643 826 166 393 284 599 430 88 7.3 15.8 18.6
Dixon Tech. Buy 13751 22500 64 1749 2769 363.8 493 583 314 786 49.7 20.7 147 30.0 34.7
Kaynes Tech Buy 4359 8200 88 83.3 1319 1949 90.2 583 477 523 330 58 50 142 16.2
Syrma SGS Tech. Buy 743 960 29 14.7 237 309 527 605 305 504 314 44 39 119 141
Aggregate 493 594 364 677 425 94 7.7 13.8 18.1
Healthcare
Alembic Phar Neutral 900 1020 13 36.2 449 537 242 241 197 249 200 3.1 27 128 142
Alkem Lab Neutral 5689 5560 -2 207.4 1876 2093 145 -95 116 274 303 49 4.5 19.3 155
Ajanta Pharma Buy 2639 3000 14 83.0 987 111.0 111 189 125 318 267 7.2 6.0 249 245
Apollo Hospitals  Buy 7189 9015 25 130.1 1556 193.1 294 196 241 552 462 100 82 205 20.2
Aurobindo Buy 1217 1430 17 62.4 783 91.2 2.3 254 166 195 156 2.0 1.8 106 11.9
Biocon Buy 393 480 22 4.0 8.7 11.4 974 1154 308 974 452 21 2.0 2.2 4.6
Blue Jet Health Buy 545 770 41 205 257 323 165 252 258 26,6 212 6.5 50 274 266
Cipla Neutral 1521 1500 -1 613 61.8 68.7 -2.3 0.9 111 248 246 3.4 3.0 13.8 124
Divis Lab Neutral 6473 6925 7 92.6 1147 137.1 140 239 195 699 564 103 9.1 155 171
Dr Reddy’s Neutral 1275 1250 -2 689 63.1 68.5 2.4 -8.4 8.6 185 202 2.7 24 158 127
Dr Agarwal's Hea Buy 507 600 18 4.0 5.2 7.9 50.5 311 504 127.1 97.0 8.0 7.4 6.5 7.9
ERIS Lifescience  Neutral 1553 1530 -1 357 508 61.1 393 424 202 435 306 6.5 5.5 16.0 19.5
Gland Pharma Buy 1751 2310 32 542 680 804 27.8 255 183 323 257 29 2.6 9.3 10.6
Glenmark Buy 1966 2170 10 209 745 87.1 -56.2 256.0 17.0 940 264 5.9 4.9 6.5 203
GSK Pharma Neutral 2543 2800 10 59.8 693 785 109 159 132 425 36.7 173 13.4 406 36.7
Global Health Buy 1164 1480 27 223 295 354 151 325 202 523 395 8.0 6.9 164 1838
Granules India Buy 561 650 16 235 312 381 19.2 327 222 239 180 3.2 2.7 143 164
IPCA Labs Buy 1459 1600 10 433 526 622 203 214 18.4 33.7 278 47 4.1 14.8 159
Laxmi Dental Buy 270 410 52 8.4 11.4 137 772 346 205 319 237 58 47 200 21.8
Laurus Labs Buy 1026 1110 8 13.4 16.8 19.6 1315 25.0 16.8 763 61.1 10.6 9.2 14.7 16.2
Lupin Neutral 2098 2100 0 101.3 989 1014 40.8 -2.4 2.5 207 212 42 3.5 231 181
Mankind Pharma Buy 2205 2800 27 46,0 595 723 -80 294 215 479 370 5.8 5.1 12.6 147
Max Healthcare  Buy 1098 1360 24 18.1 23.7 25.9 19.6 30.7 9.6 60.6 46.4 8.7 7.4 15.4 173
Piramal Pharma  Buy 180 240 33 -0.3 1.4 3.5 -1489 LP 1469 NM 1255 2.7 2.6 -0.5 2.3
Rubicon Research Buy 636 780 23 136 183 246 66.8 345 339 46.6 347 8.7 7.1 256 225
Sun Pharma Buy 1805 1960 9 49.2 57.5 64.7 4.4 16.8 12.6 36.7 314 53 4.7 15.4 16.0
Torrent Pharma  Neutral 3782 3770 0 70.0 84.6 104.2 21.2 208 23.1 54.0 447 7.0 5.9 28.4 28.6
Zydus Lifesciences Neutral 931 990 6 449 445 486 -2.4 -1.0 9.4 20.7 210 33 29 17.2 147
Aggregate 8.4 156 147 359 310 5.0 44 138 14.1
Infrastructure
G R Infraproject  Buy 1055 1360 29 76.5 102.5 115.7 2.4 340 129 13.8 103 1.2 1.1 9.0 10.9
IRB Infra Buy 43 52 22 2.2 2.8 3.9 929 276 39.7 198 155 1.2 1.2 6.4 7.7
KNR Constructions Neutral 149 190 27 6.5 11.2 152 -533 714 355 228 133 1.0 0.9 4.6 7.4
Aggregate 18.1 13.6 1.2 1.1 6.6 8.2
Logistics
Adani Ports Buy 1509 1770 17 626 733 823 249 17.0 123 241 206 4.4 3.7 199 197
Blue Dart Express Buy 5566 7900 42 139.6 197.1 2049 354 412 3.9 399 282 7.0 5.7 18.8 223
Concor Buy 511 670 31 17.8 222 258 4.7 247 163 286 23.0 29 27 106 124
Delhivery Buy 405 570 41 3.4 6.3 8.3 523 83.0 321 1184 647 31 3.0 2.7 4.7
JSW Infra Buy 269 360 34 7.5 8.9 12.6 7.3 186 421 359 303 5.1 4.5 153 15.8
Mabhindra Logistics Neutral 314 330 5 2.5 17.2 223 -1499 5957 29.3 126.7 182 2.6 2.3 3.3 13.4
Transport Corp.  Buy 1041 1500 44 61.5 669 76.2 149 8.8 14.0 169 156 31 2.7 19.8 182
TCI Express Neutral 577 720 25 26.1 33.2 363 165 274 9.1 221 173 26 24 125 144
VRL Logistics Buy 273 350 28 126 148 165 206 174 116 216 184 39 3.7 19.2 206
Aggregate 27.0 225 4.2 3.6 15.5 16.1
Media
PVR Inox Neutral 1091 1245 14 251 31.0 393 -2626 236 265 435 352 1.5 14 3.4 4.1
Sun TV Neutral 549 630 15 396 43.1 46.1 -8.38 8.8 7.1 139 127 1.7 1.6 12,6 126
Zee Ent. Neutral 98 100 3 6.3 7.5 88 -228 186 171 154 13.0 0.8 0.8 5.2 5.9
Aggregate 2.9 128 119 174 154 13 1.3 7.6 8.1
Metals
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CmMP 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
Coal India Buy 380 440 16 513 57.7 603 -10.6 124 4.6 7.4 6.6 2.0 1.8 27.6 27.0
Hindalco Buy 823 920 12 741 750 79.1 -09 1.1 5.5 11.1 110 1.6 14 15.8 139
Hind. Zinc Neutral 498 510 2 275 322 351 113 173 8.8 18.1 154 10.6 74 700 564
JSPL Buy 1007 1240 23 588 87.1 979 419 481 125 17.1 116 2.0 1.7 12.1 158
JSW Steel Buy 1167 1350 16 442 724 899 184.0 63.7 242 264 16.1 3.2 2.7 12.8 18.0
Jindal Stainless Buy 756 870 15 381 445 503 250 168 129 19.8 170 3.2 2.7 16.1 16.0
Nalco Neutral 273 250 -8 25,6 242 245 -10.7 -55 14 10.7 113 2.3 2.0 237 187
NMDC Buy 76 88 15 8.6 9.5 10.2 158 104 7.3 8.9 8.0 1.9 1.7 235 222
SAIL Neutral 133 150 13 8.4 13.2 142 1583 57 8.0 158 101 0.9 0.8 5.7 8.5
Tata Steel Buy 167 210 26 9.4 142 157 1794 51 105 178 11.8 2.1 1.8 123 164
Vedanta Neutral 524 540 3 416 468 545 19.8 12 165 126 11.2 43 3.6 36.7 348
Aggregate 188 21.8 104 134 110 24 20 176 18.6
Oil & Gas
Aegis Logistics Neutral 741 770 4 23.3 243 26.0 232 4.1 7.4 31.8 305 5.0 4.5 16.7 15.7
BPCL Neutral 360 395 10 49.1 375 313 542 -236 -166 7.3 9.6 1.6 14 233 154
Castrol India Buy 191 260 36 9.6 9.7 10.7 2.7 1.1 10.2 199 19.6 7.7 7.1 401 375
GAIL Buy 170 220 29 141 161 172  -19 14.2 7.0 12.1  10.6 1.4 1.3 126 13.2
Gujarat Gas Buy 407 500 23 17.2 183 213 3.2 6.8 16.1 237 222 3.0 2.8 13.4 131
Gujarat St. Pet. Neutral 293 311 6 135 133 143 55 -1.4 7.4 21.7 220 1.5 14 6.9 6.5
HPCL Buy 450 590 31 78.6 635 46.6 1483 -19.2 -266 5.7 7.1 1.5 1.3 29.3 199
10C Neutral 164 152 -7 186 146 10.6 1400 -21.7 -27.2 8.8 11.2 1.1 1.0 13.1 9.4
IGL Buy 192 250 30 10.7 125 135 2.1 16.7 7.9 179 153 2.6 2.4 154 164
Mahanagar Gas  Buy 1170 1700 45 98.5 102.8 113.8 -7.3 4.4 10.7 119 114 1.8 1.6 15.7 15.0
Oil India Neutral 412 400 -3 303 25.7 254 -195 -150 -1.0 136 16.0 1.4 1.3 104 83
ONGC Neutral 241 250 4 333 317 319 9.1 -4.8 0.5 7.2 7.6 0.8 0.8 11.8 10.5
PLNG Buy 275 410 49 222 311 264 -153 403 -152 124 88 1.9 1.7 16.3 204
Reliance Ind. Buy 1541 1765 15 55,6 613 67.9 8.0 103 10.8 27.7 251 2.3 2.1 8.6 8.8
Aggregate 242 -2.8 -1.0 15.7 16.1 1.7 1.6 11.1 10.0
Real Estate
Anant Raj Buy 526 793 51 13.7 12.0 30.0 103 -12.4 1503 385 439 33 3.1 8.6 7.0
Brigade Enterpr. Buy 882 1494 69 381 540 781 359 417 446 231 163 33 2.8 153 184
DLF Buy 720 1002 39 174 173 181 -15 -0.6 4.5 414 416 2.8 2.6 9.7 8.9
Godrej Propert.  Buy 2082 2843 37 823 80.0 1264 784 -28 579 253 260 3.2 2.8 13.4 115
Kolte Patil Dev.  Buy 374 488 30 215 522 76.6 536 1424 46.7 174 7.2 24 1.8 17.1 286
Oberoi Realty Neutral 1657 1779 7 78.8 99.7 109.3 28.7 26.6 9.6 21.0 16.6 3.3 2.8 16.9 18.2
Lodha Developers Buy 1112 1888 70 370 406 431 336 9.8 6.2 30.1 274 47 4.1 169 16.0
Mahindra Life. Neutral 412 447 8 2.7 12.8 15.1 -324 380.6 17.6 1544 32.1 2.6 2.4 2.2 7.8
SignatureGlobal Buy 1124 1383 23 55.7 1253 184.8 674.8 124.7 475 202 9.0 105 4.8 700 736
Sri Lotus Buy 154 250 62 6.1 120 158 305 977 316 254 129 3.8 3.0 205 26.0
Sunteck Realty Buy 405 574 42 9.4 8.4 158 -85 -10.5 885 432 482 1.8 1.7 4.1 3.6
Sobha Buy 1537 1877 22 33.7 506 724 281.0 499 432 456 304 3.4 3.0 7.6 10.5
Prestige Estates  Buy 1690 2295 36 275 321 357 1160 16.6 113 615 527 4.1 3.8 6.9 7.5
Phoenix Mills Buy 1723 2003 16 46.1 50.2 69.5 67.4 9.0 383 374 343 5.1 4.5 147 140
Aggregate 37.2 18.7 25.7 33.2 279 3.9 34 11.7 123
Retail
Aditya Birla F Neutral 77 90 16 -5.1 -5.6 -46 -16.2 Loss  Loss NM NM 1.3 14 -9.7 -11.6
Aditya Birla L Neutral 129 155 21 1.8 2.2 2.6 357 274 161 73.2 57.5 105 8.9 155 16.8
Avenue S Buy 3953 5000 26 450 539 64.8 8.1 199 202 879 733 106 9.2 12.8 134
United Food Neutral 181 215 19 -14.0 -134 -124 1025 Loss Loss NM NM 2.3 28 -17.8 -204
Bata India Neutral 967 985 2 16.3 214 256 -161 313 199 59.3 452 7.5 6.9 129 158
Campus Activewe. Buy 274 315 15 4.7 5.8 7.4 175 249 27.1 589 471 9.7 8.3 16.4 175
Devyani Intl. Buy 137 180 32 -0.1 1.2 22 -172.0 LP 88.9 NM 1173 274 358 -19 26.4
Go Fashion (1) Buy 484 750 55 166 21.8 259 -40 314 189 29.2 222 34 3.0 11.0 128
Jubilant Food. Neutral 593 650 10 5.3 8.1 10.7 484 532 314 1120 73.1 195 193 174 264
Kalyan Jewellers  Buy 493 675 37 11.2 143 170 434 276 189 439 344 90 7.7 221 241
Metro Brands Buy 1090 1400 28 149 17.8 209 6.9 19.1 177 73.1 614 147 127 221 2238
P N Gadgil J Buy 621 825 33 251 295 348 444 174 178 247 210 44 3.7 19.8 19.1
Raymond Lifestyle Buy 1035 1405 36 352 545 66.7 1135 546 225 294 190 0.6 0.6 4.8 7.1
Restaurant Brand Buy 63 120 91 -3.2 -1.4 -0.2 -19.6 Loss Loss NM NM 5.2 59 -234 -124
Relaxo Footwear Sell 403 370 -8 7.4 8.5 9.5 8.4 146 116 544 474 45 4.2 8.5 9.1
Sapphire Foods  Buy 246 350 42 -0.3 2.0 3.1 -1286 LP 546 NM 1222 57 5.4 -0.7 4.6
Senco Gold Neutral 308 375 22 17.7 185 226 434 4.2 224 174 16.7 2.3 2.0 13.8 12.8
Shoppers Stop Neutral 403 520 29 1.4 -0.4 -1.3  127.4 PL Loss 289.2 NM 9.5 9.6 4.4 -1.3
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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
Titan Company  Buy 3814 4500 18 568 672 795 343 184 182 672 567 224 175 37.7 347
Trent Buy 4189 6000 43 524 589 672 213 124 141 800 712 195 155 29.6 259
Vedant Fashions Neutral 597 725 21 163 172 186 16 56 81 367 348 75 68 199 189
Vishal Mega Mart Buy 133 180 35 18 23 29 320 279 265 733 573 85 74 124 13.8
V-Mart Retail  Buy 761 1085 43 151 239 343 4810 584 437 504 319 65 54 138 185
Westlife Food.  Neutral 559 675 21 02 20 54 -1293 P 1651 NM 2749 141 134 -06 50
Aggregate 294 241 222 753 617 107 9.6 143 156
Technology
Cyient Sell 1169 1050 10 607 755 936 95 244 241 193 155 23 22 114 135
HCL Tech. Buy 1683 2150 28 645 745 829 09 155 113 261 226 66 67 253 296
Hexaware Tech.  Buy 755 1100 46 233 284 345 208 218 216 324 266 76 66 252 269
Infosys Buy 1616 2150 33 69.1 745 833 84 7.8 117 234 217 86 86 330 396
KPIT Technologies Buy 1266 1500 18 284 365 435 -2.1 282 192 445 347 97 82 241 258
LTI Mindtree Buy 6290 7950 26 185.8 2114 2485 196 138 17.6 339 298 7.2 63 226 22.6
L&T Technology  Neutral 4543 4400 3 1284 1546 1766 7.9 204 142 354 294 69 60 209 21.9
Mphasis Buy 2952 4100 39 1003 1157 1365 124 153 180 294 255 54 50 191 20.4
Coforge Buy 1977 3000 52 447 595 786 773 331 322 442 332 92 81 174 210
PersistentSys  Buy 6524 8250 26 119.1 149.1 1835 320 252 231 548 438 13.6 115 271 287
TCS Buy 3239 4400 36 141.8 152.8 1683 56 7.8 102 22.8 212 119 114 531 549
Tata Elxsi Sell 5217 4400 -16 105.4 1366 1563 -164 29.6 144 495 382 98 89 213 245
Tata Technologies Sell 667 570 14 168 198 225 14 177 135 396 337 67 63 180 19.4
Tech Mah Buy 1570 2425 54 60.1 81.0 933 253 349 152 261 194 49 48 192 251
Wipro Neutral 260 275 6 125 129 138 02 35 65 208 201 32 32 157 159
Zensar Tech Buy 746 1050 41 317 354 399 118 114 129 235 211 38 35 172 176
Aggregate 6.9 109 119 25.0 225 7.5 73 301 322
Telecom
Bharti Airtel Buy 2108 2365 1 524 671 874 728 281 303 403 314 88 67 245 264
Bharti Hexacom  Neutral 1757 1975 12 372 535 697 451 439 302 472 328 120 98 281 329
Indus Towers  Neutral 416 390 r 259 301 303 413 159 08 160 138 28 28 190 19.8
Vodafone Idea Neutral 11 10 -12 -2.4 -2.5 -2.0 -37.8 Loss Loss NM NM -0.4 -0.3 NM NM
Tata Comm Neutral 1833 1750 5 420 615 753 460 466 225 437 298 152 114 371 44
Aggregate LP 83.3 720 114 62 185 15.5 16.3 25.0
Utilities
Acme Solar Buy 213 385 81 87 106 245 925 222 1307 245 201 26 23 110 120
Indian Energy o sl 145 150 3 53 54 58 131 34 64 276 267 101 88 394 351
Exchange
Inox Wind Buy 130 190 46 39 67 78 127 709 159 330 193 39 33 127 185
JSW Energy Buy 461 655 42 109 153 238 1.8 410 553 425 302 28 26 67 88
NTPC Neutral 323 370 14 258 310 345 243 199 113 125 104 16 14 130 143
Power Grid Corpn Neutral 270 300 11 176 190 199 53 83 47 153 142 25 24 170 17.2
Suzlon Energy  Buy 52 74 43 14 22 25 271 579 142 378 239 82 61 253 29.1
Tata Power Co.  Buy 384 500 30 135 172 198 99 280 151 285 223 31 28 115 132
Waaree Energies Buy 2874 4000 39 1373 1582 1775 1109 152 122 209 182 62 47 346 293
Aggregate 19.9 193 130 18 15 24 22 137 148
Others
APL Apollo Tubes Buy 1770 2100 19 420 549 645 540 306 173 421 322 94 75 248 259
Astral Buy 1459 1880 29 224 289 355 148 295 228 653 504 72 62 156 17.7
CeraSanitary.  Neutral 5341 5842 9 1862 2093 2401 -32 124 147 287 255 46 41 159 16.0
Century Plyboard Buy 801 958 20 131 224 308 466 714 372 612 357 68 58 111 163
Cello World Buy 562 720 28 165 223 255 7.7 353 143 340 252 47 41 145 17.9
Coromandel Intl Buy 2298 2800 22 786 100.8 1140 283 282 132 292 228 52 44 192 208
SD(;S;:;‘;O”(S Buy 114 140 23 123 126 00 32 28 -1000 93 90 16 14 201 17.2
EPL Buy 201 260 29 132 165 192 167 248 166 152 122 25 22 170 188
Eternal Buy 292 410 40 08 27 56 322 2469 107.7 3761 1084 85 7.8 23 75
Godrej Agrovet  Buy 582 790 36 260 353 397 162 357 124 224 165 6.4 50 242 341
Gravita India Buy 1797 2200 22 553 723 90.1 307 30.7 247 325 249 54 44 180 195
Indiamart Inter. Buy 2314 2900 25 819 937 109.1 -10.6 143 164 282 247 54 47 207 203
Indian Hotels  Buy 731 880 20 130 157 174 128 209 109 562 465 80 69 154 16.0
Info Edge Neutral 1388 1300 6 162 185 197 356 146 64 89 750 31 30 37 41
Interglobe Buy 5371 7300 36 170.6 2428 2747 93 424 131 315 221 133 85 530 46.9
Kajaria Ceramics Buy 1054 1252 19 336 384 446 818 142 162 314 275 54 48 173 176
Lemon Tree Hotel Buy 165 200 22 34 43 48 385 258 112 479 380 91 73 209 213
MTAR Tech Buy 2378 2900 22 333 591 855 937 775 446 714 402 88 72 131 197
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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
One 97 Neutral 1345 1200 -11 13.1 19.0 29.2 -156.1 45.5 53.5 102.8 70.6 5.7 5.6 5.6 8.1
Prince Pipes Buy 259 400 55 8.3 14.3 20.0 1115 719 40.5 31.2 182 0.7 0.7 5.7 9.2
Quess Corp Neutral 202 280 39 14.8 16.7 19.2 -2.4 12.9 14.7 136 121 2.4 2.8 21.8 285
SBI Cards Neutral 885 1000 13 24.8 35.4 43.7 22.9 42.8 23.7 358 250 5.3 4.4 159 193
Safari Inds. Buy 2382 2700 13 42.2 49.8 59.1 44.6 17.8 18.7 564 479 10.2 8.6 19.7 195
SIS Buy 331 410 24 30.7 37.8 416 39.4 23.1 10.2 10.8 8.8 0.8 0.7 16.7 17.2
Supreme Inds. Buy 3368 4300 28 78.5 107.8 129.6 3.8 37.2 20.3 429 312 6.9 6.0 16.8 205
Swiggy Buy 394 550 40 -17.2  -8.7 3.8 26.3 Loss LP NM NM 12.7 153 -455 -30.9
Team Lease Serv. Buy 1636 2000 22 89.9 1059 1229 38.6 17.8 16.0 18.2 154 2.6 2.2 149 15.2
Time Technoplast Buy 182 289 59 10.6 13.1 16.0 24.6 23.3 21.7 17.1 139 2.5 2.2 146 15.6
Updater Services Neutral 170 230 35 17.7 21.0 23.2 -0.1 18.5 10.5 9.6 8.1 1.1 0.9 11.6 12.2
UPL Neutral 759 740 -3 41.9 57.2 66.1 67.4 36.7 15.6 18.1 13.3 1.2 1.1 106 134
VIP Inds. Buy 345 490 42 -4.6 7.8 119 -11.9 LP 53.0 NM 44.4 8.9 74 -11.3 18.2
VA Tech Wabag  Buy 1367 1900 39 62.8 73.1 87.9 31.9 16.3 20.2 21.8 187 3.4 2.9 156 15.6
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Financial Services

Index 1 Day (%) 1M (%) 12M (%) Index 1 Day (%) 1M (%) 12M (%)
Sensex 0.5 2.7 4.8 Nifty 500 0.4 0.7 2.4
Nifty-50 0.6 2.3 6.0 Nifty Midcap 100 0.5 0.9 3.7
Nifty Next 50 0.2 -2.1 -5.2 Nifty Smallcap 100 -0.6 -4.6 -9.4
Nifty 100 0.5 1.6 4.0 Nifty Midcap 150 0.4 0.3 2.9
Nifty 200 0.5 1.5 4.0 Nifty Smallcap 250 -0.5 -4.8 -9.5
Company 1 Day (%) 1M (%) 12M (%) St Bk of India 2.5 1.5 12.3
Automobiles 0.7 5.0 17.7 Union Bank (1) 0.6 1.2 20.0
Amara Raja Ener. 0.5 -4.6 -28.8 NBFCs 1.0 2.5 12.7
Apollo Tyres -1.7 -0.2 -3.5 Aditya Birla Capital Ltd 2.7 8.2 80.1
Ashok Leyland 0.4 14.5 38.3 AAVAS Financiers 14 -8.5 -9.8
Bajaj Auto 0.3 4.1 2.4 Bajaj Fin. 1.8 -0.9 53.0
Balkrishna Inds -0.4 1.3 -15.7 Bajaj Housing -0.8 -12.8 -34.9
Bharat Forge 0.8 6.1 1.9 Cholaman.Inv.&Fn 3.4 -0.8 34.1
Bosch 0.2 -2.5 2.1 Can Fin Homes 0.9 4.5 7.8
CEAT 0.5 -2.4 26.7 CreditAcc. Gram. -4.2 -6.3 37.6
Craftsman Auto 0.9 4.0 43.7 Fusion Microfin. -0.1 -4.8 -4.9
Eicher Motors 1.5 4.0 49.0 Five-Star Bus.Fi -1.6 -10.6 -10.8
Endurance Tech. 0.2 -8.4 13.3 HDB FINANC SER 0.3 2.4

Escorts Kubota -0.6 -2.9 7.9 Home First Finan 0.8 -8.5 3.9
Exide Inds. -0.1 0.1 -16.2 Indostar Capital 1.5 -5.3 -10.7
Happy Forgings -0.4 2.5 -6.9 IIFL Finance 0.5 5.6 31.0
Hero Motocorp 0.2 19.6 36.7 L&T Finance 3.0 10.6 108.6
Hyundai Motor -2.7 -3.6 23.0 LIC Housing Fin. -0.9 -5.6 -15.2
M&M 1.2 3.8 21.0 MCX 2.2 10.9 59.4
CIE Automotive -0.8 -4.0 -14.8 M & M Fin. Serv. 5.9 15.4 32.0
Maruti Suzuki 1.8 5.9 45.6 Muthoot Finance 2.6 19.2 96.1
MRF -0.3 -3.0 17.1 Manappuram Fin. 2.0 5.0 66.2
Sona BLW Precis. -1.4 1.9 -27.0 MAS Financial Serv. 3.8 2.5 15.4
Motherson Sumi -0.4 12.0 5.1 Piramal Finance -1.1

Motherson Wiring 0.1 -3.0 7.2 PNB Housing 2.4 -3.0 -4.2
Tata Motors PV -0.8 -13.0 -26.3 Power Fin.Corpn. 0.2 -11.0 -31.1
Tata Motors CV 0.9 REC Ltd 0.2 -4.7 -35.2
TVS Motor Co. 0.5 5.5 45.9 Repco Home Fin -0.2 -10.1 -15.0
Tube Investments -1.4 -10.9 -29.0 Shriram Finance 3.2 7.3 36.7
Banks-Private 0.5 3.2 11.2 Spandana Sphoort -1.7 5.3 -32.6
AU Small Fin. Bank 1.3 9.1 60.7 Nippon Life Ind. -2.4 -7.7 15.1
Axis Bank 0.2 4.6 10.0 UTI AMC -1.9 -7.4 -15.5
Bandhan Bank -4.1 -10.3 -21.1 Nuvama Wealth 1.4 0.4 4.9
DCB Bank -1.5 6.5 32.9 Prudent Corp. -0.5 0.1 -13.1
Equitas Sma. Fin -2.8 0.2 -5.8 NBFC-Non Lending

Federal Bank 0.2 9.0 20.6 360 One 1.7 6.3 2.4
HDFC Bank 0.6 1.8 7.5 Aditya AMC -0.2 -6.9 -14.8
ICICI Bank 0.4 4.2 4.2 Anand Rathi Wea. -1.2 -7.1 32.2
IDFC First Bank 1.2 -0.3 22.6 Angel One 0.6 49 -18.0
Indusind Bank 0.8 10.1 -12.8 BSE 1.8 12.8 62.6
Kotak Mah. Bank 0.9 2.8 21.4 CDSL 0.9 0.7 -16.5
RBL Bank 2.5 -5.6 75.5 Cams Services -2.0 2.0 -26.0
SBI Cards 3.4 0.5 22.2 HDFC AMC -0.7 -4.6 18.3
Banks-PSU 1.5 0.6 17.6 KFin Technolog. -0.8 -0.3 -15.1
BOB 1.5 1.6 12.5 MCX 2.2 10.9 59.4
Canara Bank 0.8 6.5 37.4 NSDL -0.8 -3.4

Indian Bank 0.8 -7.3 35.0 Nippon Life Ind. -2.4 -7.7 15.1
Punjab Natl.Bank 1.8 -1.2 11.6 Nuvama Wealth 1.4 0.4 4.9
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Company 1 Day (%) 1M (%) 12M (%) Company 1 Day (%) 1M (%) 12M (%)
Prudent Corp. -0.5 0.1 -13.1 Shree Cement -1.4 -5.5 -2.0
UTI AMC -1.9 -7.4 -15.5 UltraTech Cem. -0.1 -1.9 -2.8
Insurance Consumer 0.0 -1.1 -4.2
HDFC Life Insur. 1.0 3.5 19.5 Asian Paints 0.4 19.4 21.1
ICICI Pru Life 1.7 3.0 -7.2 Britannia Inds. 1.4 1.2 22.4
ICICI Lombard -0.4 -3.2 2.2 Colgate-Palm. 1.2 -1.2 -25.7
Life Insurance -0.8 -4.0 -11.0 Dabur India 0.4 -1.3 -2.5
Max Financial 0.0 6.1 44.7 Emami 1.7 -2.3 -16.9
Niva Bupa Health -1.2 -3.8 -26.5 Godrej Consumer 0.3 -2.4 -8.7
SBI Life Insuran 1.0 2.6 41.3 Hind. Unilever -3.5 -2.9 -4.8
Star Health Insu -1.5 -6.3 -7.0 ITC 0.5 -1.0 -8.4
Chemicals Indigo Paints -5.0 24.1 -13.7
Alkyl Amines -1.3 -10.6 -19.6 Jyothy Lab. 0.0 -7.0 -28.9
Atul 1.9 -0.5 -20.5 LT Foods -3.0 -1.8 -7.2
Clean Science -0.3 -9.7 -31.0 Marico 3.1 2.7 16.3
Deepak Nitrite 2.3 -10.4 -42.1 Nestle India 0.4 -14 10.1
Ellen.Indl.Gas -2.4 -22.6 Page Industries -0.1 -6.7 -18.5
Fine Organic -1.7 0.4 -13.2 Pidilite Inds. -0.6 14 -7.6
Galaxy Surfact. -0.7 -12.1 -30.7 P & G Hygiene -0.4 -5.9 -20.2
Navin Fluo.Intl. -0.3 -5.0 59.8 Radico Khaitan -0.4 0.1 35.5
NOCIL 2.7 -5.8 -39.5 Tata Consumer 1.3 -1.4 20.3
P I Inds. -0.4 -7.8 -17.9 United Breweries -0.5 -7.2 -14.3
Privi Speci. -0.1 7.5 70.1 United Spirits 1.7 0.3 -4.9
SRF 1.6 -1.9 24.4 Varun Beverages 0.0 1.9 -24.2
Tata Chemicals -1.0 -13.3 -31.9 Consumer Durables 0.0 0.6 -6.3
Vinati Organics 0.4 -5.0 -15.6 Blue Star -1.0 -9.6 -11.8
Capital Goods -0.4 -3.9 -6.8 Havells 0.2 -3.4 -17.8
ABB 0.0 -1.3 -30.9 KEI Industries -0.7 4.2 -6.7
Bharat Dynamics -1.0 2.1 23.7 LG Electronics -0.4 -2.1
Bharat Electron -0.1 -2.0 29.4 Polycab India -1.2 -4.0 -1.2
Cummins India 0.2 3.5 29.3 R R Kabel -1.9 -3.8 -8.0
Hind.Aeronautics -1.2 -5.2 -2.8 Voltas -0.2 -2.4 -20.4
Hitachi Energy -3.9 -5.6 62.2 EMS
K E C Intl. -1.4 -13.0 -41.5 Amber Enterp. -2.8 -15.8 12.8
Kalpataru Proj. -0.2 -11.2 -6.6 Avalon Tech -3.7 -25.0 -2.8
Kirloskar Qil -2.9 11.4 2.8 Cyient DLM -0.7 -6.0 -36.9
Larsen & Toubro 14 2.9 5.4 Data Pattern -4.5 2.4 5.1
Siemens -1.1 6.6 -14.1 Dixon Technolog. 0.3 -9.9 -20.5
Siemens Ener -0.1 -4.5 Kaynes Tech -12.5 -34.6 -30.3
Thermax -0.8 -13.0 -39.7 Syrma SGS Tech. -5.5 -5.2 33.4
Triveni Turbine 1.3 1.7 -26.3 Healthcare -0.1 2.7 2.2
Zen Technologies 1.0 -1.3 -26.4 Ajanta Pharma 0.5 1.1 -9.4
Cement Alembic Pharma -0.2 -6.3 -17.1
Ambuja Cem. -0.6 -5.9 -6.5 Alkem Lab 0.5 0.4 0.7
ACC -0.9 -1.9 -20.7 Apollo Hospitals -0.1 -7.9 -1.1
Birla Corp. 0.2 -9.5 -14.3 Aurobindo -0.4 6.0 -2.1
Dalmia Bharat -0.1 -3.0 3.9 Biocon 1.1 3.2 4.6
Grasim Inds. 0.6 -4.7 1.5 Blue Jet Health -1.3 -9.7 9.3
India Cem 1.0 4.5 13.6 Cipla 0.0 1.2 1.5
JSW Cement -0.1 -17.5 Divis Lab 0.3 -4.7 6.4
J K Cements 0.1 -2.6 22.1 Dr Agarwals Health 0.3 -1.9
JK Lakshmi Cem. 0.2 -11.9 -8.2 Dr Reddy’s -0.2 6.3 2.9
The Ramco Cement -0.6 -1.7 -1.2 ERIS Lifescience 0.2 -2.4 7.8
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Gland Pharma 0.9 -8.5 -4.6 10CL 0.6 -3.3 17.4
Glenmark -0.3 6.7 27.4 IGL -1.0 -10.7 0.0
Global Health -3.1 -6.9 0.5 Mahanagar Gas -0.1 -7.4 -9.5
Granules -1.0 -1.2 -1.1 QOil India 0.9 -4.5 -13.0
GSK Pharma 1.4 -4.2 6.9 ONGC -0.4 -4.4 -7.7
IPCA Labs 0.3 12.7 -2.3 PLNG -2.2 -2.0 -18.7
Laurus Labs 1.2 4.4 74.4 Reliance Ind. 0.3 4.6 16.5
Laxmi Dental -2.1 -14.8 Real Estate 0.3 -7.1 -16.9
Lupin 0.3 5.1 -1.2 Anant Raj -2.6 -18.5 -27.9
Mankind Pharma 0.0 -6.9 -15.7 Brigade Enterpr. -1.2 -13.5 -32.4
Max Healthcare 1.2 -3.6 0.0 DLF 1.5 7.1 -15.3
Piramal Pharma -0.6 -10.3 -34.4 Godrej Propert. 0.1 -9.2 -27.2
Rubicon Research 1.7 -2.7 Kolte Patil Dev. -0.4 -13.4 -4.0
Sun Pharma -0.7 6.8 -0.4 Mabhindra Life. -1.2 1.1 -11.5
Torrent Pharma -0.3 5.9 12.6 Macrotech Devel. 0.2 -9.1 -18.8
Zydus Lifesci. -0.5 -4.1 -4.8 Oberoi Realty Ltd -0.4 -6.9 -22.2
Infrastructure 04 -0.1 6.8 SignatureGlobal 14 5.2 -16.3
G R Infraproject 0.6 -8.5 -35.6 Sri Lotus -1.8 -13.4
IRB Infra.Devl. -0.5 -4.2 -25.1 Sobha -0.1 -5.0 -7.9
KNR Construct. 0.0 -16.9 -55.1 Sunteck Realty -2.1 -12.3 -23.5
Logistics Phoenix Mills -0.5 -2.4 -4.4
Adani Ports 0.3 4.5 18.2 Prestige Estates 1.8 -3.3 -2.6
Blue Dart Exp. -0.4 -12.6 -25.6 Retail
Delhivery 0.7 -16.6 21.4 Aditya Bir. Fas. 1.3 -8.0 -30.9
Container Corpn. -0.3 -5.8 -24.6 A B Lifestyle -2.8 -6.3
JSW Infrast 0.3 -7.1 -17.8 Avenue Super. 1.0 -5.5 2.3
Mahindra Logis. -1.4 -8.6 -10.6 United Foodbrands 0.0 -9.7 -65.2
Transport Corp. -2.9 -12.1 -7.8 Bata India 0.7 -9.3 -32.8
TCI Express -0.7 -16.0 -30.5 Campus Activewe. -0.3 -1.3 -7.6
VRL Logistics 0.8 0.9 1.2 Devyani Intl. -1.6 -14.1 -15.7
Media -0.5 -6.4 -31.2 Go Fashion (I) -3.3 -25.2 -56.2
PVR INOX -0.6 -6.1 -30.9 Jubilant Food 0.4 0.0 -10.4
Sun TV -0.9 -2.3 -28.4 Kalyan Jewellers 0.5 -5.8 -31.7
Zee Ent. -0.3 -4.4 -31.8 Metro Brands 0.4 -3.6 -12.2
Metals 0.7 -1.5 11.4 P N Gadgil Jewe. -0.4 -7.2 -15.5
Hindalco 1.5 -1.0 22.7 Raymond Lifestyl -3.0 -11.8 -50.1
Hind. Zinc 0.3 5.2 -0.5 Relaxo Footwear -0.5 -6.3 -39.5
JSPL 0.1 -6.8 7.7 Restaurant Brand 0.6 -6.6 -27.6
JSW Steel 1.0 -1.6 16.3 Sapphire Foods -3.7 -14.0 -28.6
Jindal Stainless 1.0 2.3 3.7 Senco Gold -0.2 -7.8 -44.9
Nalco 1.4 17.1 9.8 Shoppers St. -0.7 -16.7 -36.4
NMDC 0.6 2.9 -2.5 Titan Co. 0.3 0.0 10.8
SAIL 0.3 -4.1 8.2 Trent -0.8 -10.2 -40.0
Tata Steel 0.2 -6.8 13.6 Vedant Fashions -1.3 -7.4 -55.8
Vedanta -1.0 3.2 11.0 V-Mart Retail -3.6 -8.6 -23.6
Oil & Gas 0.2 -2.9 2.5 Vishal Mega Mart -0.6 -7.3
Aegis Logistics -2.7 -2.9 -11.7 Westlife Food -3.1 -4.6 -29.8
BPCL 1.2 -3.4 21.3 Technology 0.9 9.7 -13.6
Castrol India 0.0 -1.3 -12.9 Cyient -0.7 1.1 -40.2
GAIL -0.4 -6.4 -18.6 HCL Tech. 1.7 10.1 -12.5
Gujarat Gas -0.7 -0.2 -19.0 Hexaware Tech. -4.3 8.6
Gujarat St. Pet. -0.7 -4.4 -21.9 Infosys 1.2 10.1 -16.5
HPCL 0.5 -7.1 14.9 KPIT Technologi. -0.2 9.7 -15.1
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Company 1 Day (%) 1M (%) 12M (%)
LTIMindtree 0.4 12.0 -0.9
L&T Technology -3.0 11.2 -14.8
Mphasis 1.6 6.8 -3.2
Coforge 0.6 11.9 12.2
Persistent Sys 1.1 11.3 6.9
TCS 0.3 8.3 -27.5
Tata Technolog. -1.2 -3.0 -30.2
Tata Elxsi 0.0 -3.0 -29.2
Tech Mah 0.5 11.5 -12.1
Wipro 1.2 9.2 -13.2
Zensar Tech -0.6 1.4 -3.5
Telecom 0.6 0.1 5.3
Bharti Airtel 0.2 -0.2 30.5
Indus Towers 3.4 5.9 14.3
Idea Cellular 1.1 14.8 33.7
Tata Comm -0.7 -3.8 1.5
Utilities 0.2 -5.2 -14.6
ACME Solar Hold. -3.0 -22.3 -22.2
Coal India 0.2 0.6 -9.2
Indian Energy Ex -1.8 5.6 -18.4
Inox Wind 0.3 -15.9 -35.3
JSW Energy 0.5 -12.5 -30.4
NTPC 0.1 -2.2 -12.4
Power Grid Corpn 0.3 -3.3 -17.8
Suzlon Energy 1.8 -13.8 -24.2
Tata Power Co. 0.0 -4.0 -10.8
Waaree Energies -3.8 -14.8 1.1
Others

APL Apollo Tubes -0.2 -0.6 12.8
Astral 13 -0.5 -20.0
Cello World -0.7 -11.8 -32.1
Century Plyboard 0.8 6.3 5.4
Cera Sanitary. -1.1 -15.1 -30.4
Coromandel Intl -0.1 6.1 30.0
Dreamfolks Servi -1.6 -10.7 -73.3
EPL Ltd -0.7 -0.7 -26.7
Eternal Ltd -1.1 -6.7 -2.3
Godrej Agrovet -0.8 -10.3 -24.0
Gravita India -0.4 1.5 -18.2
Havells 0.2 -3.4 -17.8
Indiamart Inter. 1.2 -6.0 -2.1
Indian Hotels 0.2 -1.7 -10.9
Info Edge -0.5 3.7 -18.5
Interglobe -1.2 -4.7 22.9
Kajaria Ceramics -0.4 -9.6 -12.3
Lemon Tree Hotel 1.5 -2.1 21.7
MTAR Technologie -5.3 -5.6 33.1
One 97 1.2 6.0 40.7
Prince Pipes 0.2 -19.9 -40.7
Quess Corp -1.3 -12.2 -41.6
Safari Inds. -0.6 12.8 -11.1
SIS -1.5 -1.8 -14.8
Supreme Inds. 0.9 -13.3 -29.1
Swiggy -1.8 -4.6 -27.0
Team Lease Serv. 1.7 -2.8 -43.0
Time Technoplast -3.4 -13.7 -17.9
Updater Services -1.9 -26.2 -57.0
UPL 0.4 3.8 36.0
V1P Inds. -1.4 -15.0 -31.1
Va Tech Wabag -1.5 -2.4 -26.0
Voltas -0.2 -2.4 -20.4

Investment in securities market are subject to market risks. Read all the related documents carefully before investing
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Explanation of Investment Rating

Investment Rating Expected return (over 12-month)
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SELL <-10%
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