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  Equities - India Close Chg .% CYTD.% 

Sensex 81,442 0.5 4.2 

Nifty-50 24,751 0.5 4.7 

Nifty-M 100 58,303 0.7 1.9 

Equities-Global Close Chg .% CYTD.% 

S&P 500 5,939 -0.5 1.0 

Nasdaq 19,298 -0.8 -0.1 

FTSE 100 8,811 0.1 7.8 

DAX 24,324 0.2 22.2 

Hang Seng 8,685 1.3 19.1 

Nikkei 225 37,554 -0.5 -5.9 

Commodities Close Chg .% CYTD.% 

Brent (US$/Bbl) 67 1.1 -9.3 

Gold ($/OZ) 3,353 -0.6 27.7 

Cu (US$/MT) 9,833 1.7 13.6 

Almn (US$/MT) 2,470 -0.2 -2.2 

Currency Close Chg .% CYTD.% 

USD/INR 85.8 -0.1 0.2 

USD/EUR 1.1 0.2 10.5 

USD/JPY 143.5 0.5 -8.7 

YIELD (%) Close 1MChg CYTD chg 

10 Yrs G-Sec 6.2 -0.01 -0.5 

10 Yrs AAA Corp 6.9 -0.01 -0.4 

Flows (USD b) 5-Jun MTD CYTD 

FIIs 0.0 -0.47 -10.5 

DIIs 0.28 2.17 33.0 

Volumes (INRb) 5-Jun MTD* YTD* 

Cash 1,249 1225 1062 

F&O 5,25,182 2,24,559 2,09,970 

Note: Flows, MTD includes provisional numbers.  
*Average 

 

 

Today’s top research idea   Market snapshot  

Cos/Sector Key Highlights 

Bharti Hexacom Risk-reward no longer attractive; downgrade to Neutral 

Technology Productivity gains and Indian IT – What is the value at risk? 

Fuel or Engines  Economy: Combined capex at all-time high of 5.3% of GDP in FY25 

Angel One Order run-rate recovery continues; client addition steady 

 

Bharti Hexacom: Risk-reward no longer attractive; downgrade 
to Neutral 

 

 Since our coverage initiation in Mar'25, Bharti Hexacom (BHL) has delivered 

40%+ returns (vs. ~15% for Bharti Airtel or Bharti). 

 BHL now trades at ~19x one-year forward EV/EBITDA (or 37% premium to the 

implied EV/EBITDA multiple for Bharti's India business, vs. ~15% on average 

since BHL's listing).  

 Given that BHL provides a pure-play exposure to Bharti's fast-growing India 

wireless and homes business with slightly higher growth prospects, better RoCE 

and lower capital misallocation concerns, we had argued for a slight premium 

to its parent, Bharti.  

 However, we believe a ~40% premium is steep and risk-reward is no longer 

attractive. We downgrade BHL to Neutral with an unchanged TP of INR1,900.  

Chart of the Day: Bharti Hexacom (Risk-reward no longer attractive; downgrade to Neutral) 

BHL currently trades at steep ~37% premium to Bharti’s India business 
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JSW Energy commissions 281 
MW renewable energy 
project 
JSW Energy has launched a 281 
MW renewable energy project in 
Maharashtra. The project 
includes 215 MW of solar and 66 
MW of wind capacity. 

 
 

Colgate brushes up plan to 
woo the great Indian middle 
class 
Colgate-Palmolive anticipates 
India becoming the largest 
contributor to the global middle 
class, driving premiumization 
and consumption. 

 
 

Wockhardt looking at FY27 
US launch for 'miracle' 
antibiotic Zaynich 
The company is eyeing global 
market worth over $7 billion. 
Zaynich, a new antibiotic 
targeting the most severe of 
multi-drug resistant infections, 
has completed its global Phase III 
clinical study with impressive 
results 

 
 

Praj Industries to partner 
with Enersur SA for Paraguay 
biorefinery 
Under the partnership, Praj will 
assist in the development, 
evaluation, and phased 
execution of a comprehensive 
biorefinery. 

 
 

Imagicaaworld secures ₹275-
cr HDFC Bank loan to buy 
Wet’n Joy theme parks in 
Maharashtra 
The loan will finance the 
acquisition of two major 
amusement and water parks — 
Wet’n Joy at Lonavala and Wet’n 
Joy & Saiteerth Devotional 
Theme Park at Shirdi. 
 

 
 

API prices fall sharply, easing 
pressure on India's 
pharmaceutical industry 
India's pharmaceutical industry 
is experiencing relief as active 
pharmaceutical ingredient (API) 
prices plummet due to 
overcapacity and aggressive 
pricing strategies from Chinese 
suppliers. 

 

Flipkart secures NBFC licence 
from RBI, becomes first 
Indian e-commerce firm to 
offer direct lending 
The certificate of registration 
was granted to Flipkart Finance 
Private Limited in March 2025, 
marking the first time a major 
Indian e-commerce player has 
secured such authorisation. 
 
 

 

  

Kindly click on textbox for the detailed news link 

In the news today 
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https://economictimes.indiatimes.com/industry/renewables/jsw-energy-commissions-281-mw-renewable-energy-project/articleshow/121652062.cms?from=mdr
https://economictimes.indiatimes.com/industry/cons-products/fmcg/colgate-brushes-up-lan-to-woo-the-great-indian-middle-class/articleshow/121658098.cms
https://www.moneycontrol.com/news/business/stocks/wockhardt-looking-at-fy27-us-launch-for-miracle-antibiotic-zaynich-eyes-global-market-worth-over-7-billion-13100482.html
https://www.cnbctv18.com/market/stocks/praj-industries-share-price-to-partner-with-enersur-sa-for-paraguay-biorefinery-renewable-energy-19616332.htm
https://www.cnbctv18.com/market/stocks/imagicaaworld-share-price-rs-275-crore-hdfc-bank-loan-theme-parks-wetn-joy-acquisition-lonavala-shirdi-maharashtra-19616358.htm
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/api-prices-fall-sharply-easing-pressure-on-indias-pharmaceutical-industry/articleshow/121656709.cms
https://www.cnbctv18.com/business/flipkart-nbfc-licence-from-rbi-becomes-first-indian-e-commerce-firm-to-offer-direct-lending-19616437.htm
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BSE SENSEX S&P CNX 

81,442 24,751  
 

 
 

Bloomberg BHARTIHE IN 

Equity Shares (m) 500 

M.Cap.(INRb)/(USDb) 939.3 / 10.9 

52-Week Range (INR) 1939 / 936 

1, 6, 12 Rel. Per (%) 10/33/75 

12M Avg Val (INR M) 827 

 

Financials & Valuations (INR b) 

Y/E March FY25 FY26E FY27E 

Net Sales 85.5 98.2 111.9 

EBITDA 42.0 51.7 62.5 

Adj. PAT 12.8 19.2 27.7 

Adj. EPS (INR) 25.6 38.3 55.5 

EPS Gr. (%) 58.7% 49.6% 44.8% 

BV/Sh. (INR) 118.6 147.0 182.4 

Ratios       

RoE (%) 24.2 28.9 33.7 

RoCE (%) 13.5 17.1 23.8 

Valuations       

P/E (x) 73.3 49.0 33.9 

P/BV (x) 15.8 12.8 10.3 

EV/EBITDA (x) 24.1 19.2 15.5 

Div. Yield (%) 0.5 1.1 1.6 

 

Shareholding pattern (%) 

As On Mar-25 Dec-24 

Promoter 70.0 70.0 

DII 10.0 9.3 

FII 4.3 5.0 

Others 15.7 15.7 

FII Includes depository receipts 

 
Stock Performance (1-year) 

 
 
 

 CMP: INR1,879 TP: INR1,900 (+1%) Downgrade to Neutral  

Risk-reward no longer attractive; downgrade to Neutral 
Since our coverage initiation in Mar’25, Bharti Hexacom (BHL) has delivered 40%+ 

returns (vs. ~15% for Bharti Airtel or Bharti) and now trades at ~19x one-year forward 

EV/EBITDA (or 37% premium to the implied EV/EBITDA multiple for Bharti’s India 

business, vs. ~15% on average since BHL’s listing). Given that BHL provides a pure-play 

exposure to Bharti’s fast-growing India wireless and homes business with slightly 

higher growth prospects, better RoCE and lower capital misallocation concerns, we 

had argued for a slight premium to its parent, Bharti. However, we believe a ~40% 

premium is steep and risk-reward is no longer attractive. We downgrade BHL to 

Neutral with an unchanged TP of INR1,900.   

 

Execution remains top notch; FCF yield no longer attractive 
 BHL offers a pure-play exposure to Bharti’s fast-growing India wireless and 

home broadband segments. Given the relatively lower penetration of 

mobile and fixed broadband in BHL’s circles, its growth prospects are 

slightly better than Bharti's. 

 Driven by top notch execution on its premiumization agenda, the share of 

data subs in BHL’s mix has risen to ~76.7% (from ~55.6% in FY21) and is now 

~100bp lower than Bharti’s India wireless business (vs. ~300bp gap in FY21). 

 BHL delivered FCF of ~INR20b (after leases and interest payments) in FY25, 

and with moderation in capex intensity and likely one more tariff hike, we 

expect BHL’s FCF generation to improve further to ~INR30b by FY27. 

 We expect BHL to turn net debt-free (excl. leases) by FY27 (vs. ~INR36.2b in 

FY25) and dividend payments to rise steadily to INR30/share (vs. INR10 in 

FY25), as we believe BHL is likely to use FCF for debt payments and 

dividends (vs. potential acquisitions for Bharti). 

 However, after the recent run-up, BHL’s FCF yield has moderated to ~3% 

(from ~5% earlier). 
 

Long-term ARPU growth remains key to sustain multiples 

 BHL has surged 3.3x since its IPO in Apr’24, with valuation expanding from 

~7x one-year forward EV/EBITDA to ~19x currently on expectations of 

strong growth, led by tariff repair in the Indian telecom industry. 

 We continue to believe there would be at least one more tariff reset, and 

we build in a tariff hike of ~15% (or INR50/month) in Dec’25E, which should 

take BHL’s FY27E ARPU to INR284 (vs. FY25 exit ARPU of INR242). 

 Driven by subs mix premiumization, we expect BHL’s ARPU to reach INR312 

by FY28E (FY25-28E ARPU/revenue/EBITDA CAGR of ~11%/13%/19%). 

 Beyond FY28, we believe the tariff hikes would be more gradual, and we 

build in ~5.5% ARPU CAGR over FY28-35E, in our base case (TP of INR1,900), 

which drives relatively modest ~7% CAGR in revenue/EBITDA each.  

 We believe for BHL’s (and even Bharti’s) multiple to sustain/re-rate, ARPU 

growth has to be significantly higher, or there could be de-rating of 

multiples, in line with the moderation in growth. 
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Bharti Hexacom

Nifty - Rebased

5 June 2025 

       Company Update | Sector: Telecom 

Bharti Hexacom 

 
 

https://ftp.motilaloswal.com/emailer/Research/BHARTIHE-20250605-MOSL-CU-PG012.pdf
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Higher concentration among top two could make market share gains 
tougher 
 The competitive intensity in BHL’s circles is relatively lower, with Bharti’s subs 

market share (SMS) higher at 38.6% in BHL circles (vs. ~33.7% pan India). 

 Similarly, Bharti’s revenue market share (RMS) is also higher at ~45.8% in BHL 

circles (vs 39.7% pan-India). 

 Lower competitive intensity theoretically provides better pricing power and 

lower customer acquisition costs, and thereby potentially higher margins. 

 However, with more concentration among top two telcos on SMS (78% in BHL 

circles vs ~74% pan-India) and RMS (89.3% vs. 83.1% pan-India), the incremental 

market share gains could be tougher for BHL (vs. Bharti). 

 We note that, since Mar’23, Bharti’s pan-India RMS gain at ~385bp has 

outpaced BHL’s ~330bp RMS gains. 
 

GoI stake impedes operational freedom and creates overhang 
 The Government of India (GoI) currently owns ~a 15% stake in BHL. As such, GoI 

does not have any board representation at BHL after its listing. 

 However, with GoI being a significant shareholder, BHL had to keep its tower 

sale deal with Indus Towers in abeyance, due to procedural objections from GoI. 

 We expect GoI to sell its stake in BHL over the medium term, which would 

create a supply overhang and increase the free float in BHL. We believe low free 

float is also a key reason for BHL’s relatively strong run-up (vs. Bharti). 
 

Tail risks of unfavorable merger ratio with Bharti 
 We believe Bharti would ideally want to have the India wireless and homes 

business under a single entity to have full control and ownership (as per 

management’s rationale while buying back DTH stake from Warburg Pincus). It 

would also save costs associated with having BHL as separately listed entity. 

 Though, if BHL continues to trade at a significant premium to implied multiple 

for Bharti’s India business, we believe the possibility of a merger is low. 

 However, if Bharti were to still merge BHL with the parent company at some 

point, there could be a risk of an adverse swap ratio for BHL shareholders. 

 As BHL contributes ~7.5% to Bharti’s India wireless and home segment EBITDA, 

if we were to assign a valuation to BHL in proportion to its EBITDA contribution, 

the TP would work out to ~INR1,600 (~15% lower than CMP) and the swap ratio 

could be unfavorable for BHL’s shareholders in case of a potential merger. 
 

Valuation and view: ~40% premium to Bharti unjustified; downgrade to 
Neutral 
 We believe BHL should command a premium to Airtel, given its slightly higher 

growth, better RoCE, and lower capital misallocation concerns. We ascribe a 

DCF-based Jun’27E EV/EBITDA of 14.5x to BHL’s wireless business (~10%+ 

premium to our ~13x multiple for Airtel’s India wireless business). 

 However, after the recent run-up (last 3M: BHL up 40%+ vs. +15% for Bharti), 

BHL now trades at ~19x one-year forward EV/EBITDA, a 37% premium to implied 

one-year forward EV/EBITDA for Bharti’s India business on our estimates. 

 We find a ~40% premium to Bharti’s more diversified business to be too steep. 

We do not see the risk-reward as favorable and hence, we downgrade BHL to 

Neutral with an unchanged TP of INR1,900 (bull case: INR2,080; bear case: 

INR1,400). We continue to prefer Bharti and RJio in the telecom space.  
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Productivity gains and Indian IT – What is the value at risk?  
 

Among generative AI's many use cases, its potential to disrupt the Software Development 

Life Cycle (SDLC) stands out as the most immediate and tangible. While the debate rages 

on around the revenue accretive potential of GenAI, it is clear that organizations are 

already seeing clearly quantifiable productivity benefits in one area: SDLC or Application 

Development and Maintenance (ADM), which accounts for 35-45% of the IT service 

industry's revenues.  

 

We took a two pronged approach to estimate the time savings delivered by tools such as 

GitHub Copilot. First, we did some digging into the research available so far—rather than 

relying on anecdotal evidence, there is now concrete research that documents time 

savings across various IT services tasks (as listed in the appendix on page 8). We have also 

been picking the brains of industry experts (we recently invited Mr. Saurabh Gupta from 

HFSResearch for a fire-side chat on the same topic). Our key findings: 1) Across various 

stages of the SDLC, there is a 10-50% productivity gain from GenAI tools, 2) The upper-end 

of these estimates assumes enterprise-wide scale-up of Agentic AI.  

 

Key takeaways from the report: For most IT companies, ADM accounts for 30-40% of total 

revenue. Our research suggests a ~40% productivity gain from enterprise-wide 

implementation of GenAI Copilot, putting ~10-15% of IT services revenues at risk.  

 

Key components of SDLC and the impact of GenAI on each of them  
 We have broken down the SDLC into six operational buckets, each representing 

a different share of the total engineering effort within ADM.  

 Low-level coding/routine feature work (20% of ADM): GenAI tools like Copilot 

drive ~55% efficiency in repetitive coding tasks, translating to ~11% of total 

ADM hours saved. 

 Code review & test writing (20% of ADM): Automated suggestions and AI-

generated test cases reduce effort by ~40%, resulting in an overall time saving of 

8%. 

 Debugging & incident response (28% of ADM): AI-driven root cause analysis 

and auto-remediation enable ~35% savings, cutting ~9.8% of the total 

engineering hours. 

 Security fixes (15% of ADM): Copilot Autofix reduces remediation time by ~50%, 

saving ~7.5% of ADM effort. 

 Documentation & deployment (17% of ADM): AI-generated documentation and 

scripted release pipelines deliver ~50% blended savings, accounting for ~8% of 

total hours. 

This totals 44% of ADM hours that are potentially automatable in the near term. 

Since ADM accounts for ~30% of total IT services revenue, the revenue at risk from 

GenAI-driven productivity shifts is ~12-13%.  

 
 
  

 Technology 

 

 
 
 

 

Sector Update | 5 June 2025 

 

Our recent updates 

https://ftp.motilaloswal.com/emailer/Research/IT-20250605-MOSL-SU-PG012.pdf
https://ftp.motilaloswal.com/emailer/Research/IT-20250404-MOSL-SU-PG010.pdf
https://ftp.motilaloswal.com/emailer/Research/TECHNOLOGY-20250428-MOSL-SU-PG008.pdf
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Is this real? Yes—assuming Agentic AI is real  
 Our evidence stack for these figures includes research papers, GitHub product 

demos, and public rollouts of GitHub Copilots to date (sources are mentioned 

below). However, these numbers assume an almost utopian rollout of Agentic 

AI across enterprises—and herein lies the catch.  

 AI agents can perform tasks autonomously and are capable of project-level 

orchestration; however, their implementation will require enterprises to 

transform their IT stack.  

 This presents a chicken-and-egg situation—clients are reluctant to modernize 

their tech stacks as they continue to cope with macro uncertainty, which may 

result in a slower pace of change.  

 That said, we echo the views of Mr. Gupta (summary of our interaction below): 

there is only so much cost saving in labour arbitrage and off shoring now, and 

the industry needs to enter a new "S curve" of efficiency gains.  
 

Parallels between the ‘digital’ vs ‘legacy’ divide in 2018-21 
 The 2018-21 digital vs. legacy revenue divergence offers some insight into 

today's GenAI-led transition. As shown in Exhibits 2-4, digital revenues for TCS, 

Infosys, and HCL surged—rising as high as 57% YoY for TCS—while core (legacy) 

revenues remained flat or declined.  

 In the current GenAI phase, we're seeing early signs of a similar nature: ADM 

and core IT services are facing productivity and pricing pressures, however the 

revenue uplift from scaled GenAI programs is still to materialize. This is 

exerting pressure on top-line growth, especially for large-cap companies. For 

Indian IT firms, the key is whether they can again bridge this value shift— by 

scaling GenAI from pilots to production. 
 

Key takeaways from our conversation with Mr. Saurabh Gupta (President, 
Research and Advisory Services, HFS Research) 
 The industry is entering a new S-curve of productivity, with GenAI—particularly 

Agentic AI—driving faster-than-expected gains across development, testing, and 

maintenance.  

 While legacy models of offshoring and rate card-based FTEs continue to 

dominate, their limitations are becoming increasingly apparent. Enterprise-wide 

tech debts—including data debt, process debt, and skill debt—pose significant 

roadblocks that must be addressed to successfully scale GenAI.  

 GenAI adoption faces bottlenecks from outdated procurement practices, weak 

process maturity, and an underprepared talent ecosystem, despite evidence of 

30%+ productivity gains in in-house use cases.  

 SDLC is a major impact zone, along with cybersecurity and commoditized BPO 

tasks. Market dynamics are shifting rapidly, with competition intensifying from 

startups and SaaS players; consulting firms crowding in; and traditional IT 

vendors needing to rethink their delivery models, pricing strategies, and IP-led 

differentiation.  

 While GenAI delivers the best performance in modern stacks like Java and C++, 

significant challenges persist in complex legacy systems. The real opportunity 

lies not in efficiency alone, but in building new value streams—requiring deep 

production-grade capabilities, vertical specialization, and partner ecosystems to 

scale AI meaningfully.    
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5 June 2025 

  FUEL    R ENGINES 
 

FRIEND OF THE ECONOMY 
  

 

 

Combined capex at all-time high of 5.3% of GDP in FY25 
Driven by govt.’s commitment to infrastructure investments 
 

 The central government’s capital spending surged to the highest-ever monthly level of INR2.4t in Mar’25 (68% YoY), 

compared with INR1.4t in Mar’24 and an average of INR1.3t in the same month during the last three years (FY22, FY23, 

FY24). The number was 22.8% of the full-year capex (highest in eight years) done by the central government in FY25. 

 A closer look at the allocation of capital spending reveals that the major contributors to capital spending in Mar’25 were 

the Department of Telecommunications (INR617b, 26% of total), the Ministry of Defence (INR474b, 20%) and the 

Ministry of Road, Transport & Highways (INR441b, 18%). 

 Moreover, the central government has front-loaded capex in the current financial year (FY26), spending INR1.6t in 

Apr’25, up 61% from INR992b in Apr’24, when spending was muted in the initial months due to elections. Notably, the 

Center’s capital spending in Apr’25 was 14.3% of the budget estimate of INR11.2t for FY26, highest in last seven years. 

 Consequently, capital spending of the central govt. stood at INR10.5t in FY25P (10.8% YoY), up from INR9.5t in FY24 

(28.3% YoY), surpassing its revised capex target of INR10.2t. It was driven by late-year spending push and the 

government's commitment to infrastructure investments. Capital spending gained significant momentum only in 2HFY25, 

up 39% YoY (INR6.4t), while for 1HFY25, it was down 15.4% YoY (INR4.1t). The major contributors to capital spending in 

FY25 were the Ministry of Road, Transport & Highways (MoRTH), with a share of 27.1% in total capital spending 

(INR2.8t), followed by the Ministry of Railways (23.9%, INR2.5t) and the Ministry of Defence (16.2%, INR1.7t). However, 

the share of these three major contributors to total capital spending was 67.3% in FY25, lower than 70.7% in FY24. For 

FY26, the govt. has budgeted INR11.2t for capital spending (6.6% YoY). 

 Based on the provisional data of 20 states, total capital spending of all the states grew at a three-year high rate of 22% 

YoY in FY25 vs. 21.2%/16.6% growth in FY24/FY23. Thus, total capital spending of all the states stood at INR9.9t in FY25 

vs. INR8.1t in FY24. For FY26, it is budgeted at INR11.4t (14.9% YoY). As % of GDP, total capital spending of all the states 

stood at 3% of GDP in FY25 (vs. 2.7% of GDP in FY24), the highest in eight years, and for FY26, it is budgeted at 3.1% of 

GDP. 

 An analysis of individual states shows that UP was the major contributor to total capital spending of all the states with a 

share of 15.8% of total capex of all states in FY25, followed by MH (11% share), GJ (7.4% share), MP (6.8% share) and TN 

(5.9% share). 

 Excluding loans and advances, combined capital spending (combined capex*) of the general government stood at 

INR17.6t in FY25 (14% YoY) vs. INR15.4t (26% YoY) in FY24. For FY26, it is budgeted to grow 10.8% YoY, reaching INR19.5t. 

As % of GDP, combined capex* was at an all-time high of 5.3% of GDP in FY25 (vs. 5.1% of GDP in FY24) and is budgeted 

at a similar level in FY26. Interestingly, the share of central govt. in combined capex* has increased significantly in the 

last four years, while the share of states has gone down. The share of central govt. in combined capex* of the general 

govt. (GG) averaged 50.2% during FY22-FY25P, higher than 40.4% during FY17-FY21. 

 

Record capex in Mar’25: The central government’s capital spending surged to the 

highest-ever monthly level of INR2.4t in Mar’25 (68% YoY), compared with INR1.4t 

in Mar’24 and an average of INR1.3t in the same month during the last three years 

(FY22, FY23, FY24). The number was 22.8% of the full year capex (highest in eight 

years) done by the central government in FY25 (Exhibits 1 & 2). It must be noted and 

appreciated that the capital spending has seen a massive momentum for the last 5-6 

years, so much so that capex in a single month (INR2.4t in Mar’25) is higher than the 

full-year capex (INR2.0t in FY15 and INR2.5t in FY16) a few years ago.  

A closer look at the allocation of capital spending reveals that the major contributors 

to capital spending in Mar’25 were the Department of Telecommunications 

(INR617b, 26% of total), followed by the Ministry of Defence (INR474b, 20%) and 

MoRTH (INR441b, 18%) (Exhibit 3). 

http://ftp.motilaloswal.com/emailer/Research/ECO-CAPEX-20250605-MOSL-ES-PG008.pdf
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Exhibit 1: Center’s capex reached the highest-ever monthly 

level in Mar’25… 

 
 

 

Exhibit 2: …and was 22.8% of the full-year capex in FY25, 

highest in eight years 

 
 

                                        Source: Budget documents, CEIC, CGA, MOFSL 

 
Exhibit 3: Telecommunications, defence and MoRTH were the 

major contributors to capex in Mar’25 

 
 

 

Exhibit 4: Capital spending in Apr’25 was 14.3% of the BE of 

INR11.2t for FY26, highest in last seven years 

 
 

Source: Budget documents, CEIC, CGA, MOFSL 

 

Moreover, the central government has front-loaded capex in FY26, spending INR1.6t 

in Apr’25, up 61% from INR992b in Apr’24, when spending was muted in the initial 

months due to elections. Notably, central capital spending in Apr’25 was 14.3% of 

the budget estimate of INR11.2t for FY26, highest in last seven years (Exhibit 4). 

 

Center’s capex was 103.3% of its REs in FY25: Central government finance data 

released at the end of Apr’25 showed that the government surpassed its revised 

capex target of INR10.2t in FY25, driven by the late-year spending push and the 

government's commitment to infrastructure investments. Capital spending of the 

central govt. stood at INR10.5t in FY25P (10.8% YoY), up from INR9.5t in FY24 (28.3% 

YoY) (Exhibit 5).  

The previous fiscal year had begun at a cautious pace, as fund disbursals were 

affected by the model code of conduct that was put in place during the Lok Sabha 

elections. Capital spending gained significant momentum only in 2HFY25, up 39% 

YoY (INR6.4t), while for 1HFY25, it was down 15.4% YoY (INR4.1t) (Exhibit 6). 
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BSE SENSEX S&P CNX   CMP: INR3,272        
81,442 24,751 

 
Bloomberg ANGELONE IN 

Equity Shares (m) 90 

M.Cap.(INRb)/(USDb) 295.9 / 3.4 

52-Week Range (INR) 3503 / 1941 

1, 6, 12 Rel. Per (%) 36/1/30 

12M Avg Val (INR M) 4387 

Free float (%) 64.5 
 

 Order run-rate recovery continues; client addition steady   
Angel One (ANGELONE) released its key business numbers for May’25. Here 

are the key takeaways: 

 ANGELONE’s gross client acquisition grew 2% MoM to ~0.5m in May’25 (-

43% YoY), taking the total client base to 32m. 

 The average MTF book grew ~2% MoM to ~INR40.1b (+46% YoY) in May’25. 

 The number of orders grew 14% MoM to 121.6m for May’25 (down 23% 

YoY), reflecting ~3% MoM rise in the number of orders per day to 5.8m. 

The number of orders rose for the third consecutive month after witnessing 

a low of 5m in Feb’25. 

 The overall ADTO was down 3% MoM owing to a 3% MoM decline in F&O 

ADTO and a 14% MoM dip in commodity ADTO, offset by 21% MoM growth 

in cash ADTO. The overall premium ADTO was down 9% MoM, while the 

F&O premium ADTO witnessed 8% MoM growth. 

 Based on the option premium turnover, the overall market share was up 

40bp MoM and the F&O premium market share was up 80bp MoM to 20% 

and 21.4%, respectively. Market share for the cash segment was flattish 

MoM at 18%, while the commodity segment was up 40bp MoM at 56.5%.  

 The number of registered unique MF SIPs witnessed a recovery, growing 

12% MoM to ~0.63m in May’25 (+33% YoY). 
 

 

 
 

 

 
 

 
 

 

 

 

 

 
 

 

Key metrics May-24 Jul-24 Sep-24 Nov-24 Jan-25 Mar-25 Apr-25 May-25 % YoY % MoM 

No of Days 21 22 21 18 23 19 19 21 
  Client Base (m) 23.8 25.8 27.5 28.8 30.1 31.0 31.5 32.0 34.1 1.5 

Gross Client Add (m) 0.88 1.14 0.95 0.60 0.66 0.47 0.49 0.50 -43.2 2.0 

Avg MTF book (INR b) 27.4 37.3 40.9 39.7 42.0 38.5 39.1 40.1 46.2 2.4 

Orders  (m) 158.7 171.3 156.7 131.0 126.0 102.1 106.6 121.6 -23.4 14.0 

Per day orders (m) 7.6 7.8 7.5 7.3 5.5 5.4 5.6 5.8 -23.4 3.2 

Unique MF SIPs registered (In m) 0.47 0.77 0.81 0.65 0.77 0.56 0.56 0.63 32.8 12.1 

Angel’s ADTO  (INR b) 
         

 

Overall 43,799 43,487 47,930 42,645 30,824 36,383 36,957 35,815 -18.2 -3.1 

F&O 43,211 42,791 47,173 41,850 30,104 35,644 36,024 34,983 -19.0 -2.9 

Cash 83 113 91 71 65 65 71 86 3.6 21.1 

Commodity 506 583 666 724 655 673 862 745 47.2 -13.6 

Angel’s Premium T/O  (INR b) 
          Overall 747 858 904 943 850 860 1,067 975 30.5 -8.6 

F&O 158 162 147 148 130 122 134 144 -8.9 7.5 

Retail T/o Market Share 
        

bps YoY bps MoM 

Overall Equity - based on option premium T/O 19.2 19.3 19.4 19.8 19.7 19.5 19.6 20.0 80 40 

F&O - based on option premium T/O 20.6 20.7 20.7 21.9 21.8 21.0 20.6 21.4 80 80 

Cash 17.1 17.5 17.5 16.4 16.6 17.2 18.0 18.0 90 0 

Commodity 57.2 61.5 61.8 59.7 61.2 56.9 56.1 56.5 -70 40 
 

 

 

 

 
 

  

5 June 2025 

   Update | Sector: Capital Market 

Angel One 
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Client addition run-rate steady at ~0.5m  

 
Source: MOFSL, Company 

Total client base reached 32m in May’25 

 
 Source: MOFSL, Company 

 
No. of orders grew MoM in May’25 

 
Source: MOFSL, Company 

Order run-rate on a MoM growth trajectory 

 
Source: MOFSL, Company 

 
Client funding book inched up MoM 

 
 Source: MOFSL, Company 

ADTO trend (INR b) 

 
Source: MOFSL, Company 
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KEC International: Targets at least 15% revenue growth for FY26, 
with margins expected to rise to 8–8.5%.; Vimal Kejriwal, MD 
 Order book stands robust at ₹36,500 crore, with 60–70% from Transmission & 

Distribution (T&D) 

 Focusing on international markets like Middle East, Americas, and Australia 

 Strategic shift towards higher-margin T&D business and increased international 

orders, especially from Saudi Arabia and Africa 

 Company is improving execution in water and civil projects, with better cash flows 

enabling faster project completion 

 

 

Wockhardt: Expect 80-100% growth in topline over the next 
three years; Habil F. Khorakiwala, Chairman 
 Wockhardt expects 80-100% topline growth in the next 3 years, with margins rising 

to 20%+ 

 Their new antibiotic, Zaynich, could launch in India by mid-2026 and in the US by 

FY27 

 Zaynich has shown strong results in compassionate use, with over 90% patient 

recovery 

 Company aims to double sales of key products and sees multiple growth triggers in 

India and globally 

 

 

CCL Products: Taps into India’s buzzing coffee culture; launches 
instant coffee 'Percol'; Praveen Jaipuriar, CEO 
 CCL expands into India’s premium segment with UK-acquired Pall, targeting black 

coffee consumers; distinct from mass-market Continental Coffee 

 Premium coffee demand growing >50% (on a low base) vs. 10–12% for regular 

instant coffee 

 Coffee prices have softened post early-2024 spike; no major hikes expected near 

term 

 Strong brand positioning: Continental caters to regional tastes, Pall to urban, 

premium consumers 

 
 

JK Lakshmi: Industry will grow at 6-7% & we will be doing slightly 
better than rest of the industry; Arun Shukla, President & 
Director 
 JK Lakshmi Cement expects to grow slightly faster than the industry, which is 

projected at 6-7% for FY26 

 Premium products now make up 25% of trade volume, with a target to increase this 

to 30% in the next 1.5–2 years 

 No major price hikes are expected in the near term; prices are currently flat 

compared to the previous quarter 

 Focus remains on efficiency, expanding renewable energy, and improving EBITDA 

per ton through internal measures 

 
  

In conversation 

https://www.youtube.com/watch?v=RjM4vTg1cq0
https://www.youtube.com/watch?v=zszvuD5r33k
https://www.youtube.com/watch?v=7wbO1_49in0
https://www.youtube.com/watch?v=Yc1ax1A26DQ
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    CMP TP % Upside EPS (INR) EPS Gr. YoY (%) P/E (x) P/B (x) ROE (%) 

Company Reco (INR) (INR) Downside FY25E FY26E FY27E FY24 FY25E FY26E FY25E FY26E FY25E FY26E FY25E FY26E 

Automobiles                                 

Amara Raja Ener. Neutral 1000 1075 7 48.2 50.3 59.7 -2.7 4.5 18.6 20.8 19.9 2.5 2.3 13.1 12.5 

Apollo Tyres Buy 463 554 20 19.6 26.8 30.8 -33.2 37.0 14.8 23.6 17.2 1.6 1.5 8.7 11.1 

Ashok Ley. Buy 234 275 18 11.0 11.4 13.6 20.2 4.2 19.1 21.3 20.4 6.0 5.3 31.7 27.4 

Bajaj Auto Neutral 8559 8688 2 299.5 330.1 370.4 11.8 10.2 12.2 28.6 25.9 7.4 6.8 29.3 27.5 

Balkrishna Inds Neutral 2457 2553 4 85.6 96.1 116.1 11.9 12.3 20.7 28.7 25.6 4.6 4.0 17.2 16.7 

Bharat Forge Neutral 1270 1090 -14 21.4 29.4 38.9 8.5 37.4 32.4 59.3 43.2 6.6 5.9 12.3 14.4 

Bosch Neutral 31455 29581 -6 682.4 797.9 924.4 10.0 16.9 15.8 46.1 39.4 6.7 6.2 15.6 16.4 

CEAT Buy 3708 4159 12 122.1 174.1 223.6 -27.9 42.6 28.4 30.4 21.3 3.4 3.0 11.7 15.1 

Craftsman Auto Neutral 5508 4641 -16 92.1 150.7 221.0 -36.1 63.5 46.7 59.8 36.6 4.6 4.1 9.7 11.9 

Eicher Mot. Sell 5307 4649 -12 172.7 175.0 198.8 18.0 1.4 13.6 30.7 30.3 6.8 6.0 24.1 21.1 

Endurance Tech. Buy 2537 2617 3 58.8 69.8 81.8 21.5 18.8 17.1 43.1 36.3 6.2 5.5 15.5 16.1 

Escorts Kubota Neutral 3311 3227 -3 100.6 101.0 115.2 17.9 0.4 14.1 32.9 32.8 3.6 3.6 11.4 11.4 

Exide Ind Neutral 391 368 -6 12.7 14.3 15.6 2.3 13.1 8.7 30.9 27.3 2.3 2.2 7.5 7.9 

Happy Forgings Buy 956 984 3 28.4 31.7 37.8 10.1 11.8 19.3 33.7 30.1 4.9 4.3 15.5 15.1 

Hero Moto Buy 4178 4761 14 230.3 245.1 265.3 12.6 6.4 8.3 18.1 17.0 4.2 3.9 24.4 23.9 

Hyundai Motor Buy 1835 2137 16 69.4 67.1 82.1 -6.9 -3.4 22.5 26.4 27.4 9.2 7.4 41.8 29.9 

M&M Buy 3044 3482 14 98.7 121.5 137.8 11.3 23.0 13.4 30.8 25.1 5.9 5.0 20.8 21.7 

CIE Automotive Buy 450 463 3 21.7 20.1 22.0 2.8 -7.3 9.6 20.7 22.4 2.6 2.4 13.1 11.1 

Maruti Suzuki Buy 12123 13985 15 443.9 483.5 538.5 5.6 8.9 11.4 27.3 25.1 4.1 3.6 14.8 14.5 

MRF Sell 140507 105295 -25 4,408.7 4,679.8 5,264.8 -11.7 6.1 12.5 31.9 30.0 3.2 2.9 10.6 10.2 

Samvardh. 
Motherson 

Buy 156 175 12 5.3 5.8 7.3 44.3 7.6 27.6 29.1 27.1 3.2 2.9 12.5 11.3 

Motherson Wiring Buy 59 68 14 1.4 1.6 2.0 -5.1 19.9 22.4 43.4 36.2 15.5 12.8 35.9 38.8 

Sona BLW Precis. Neutral 528 490 -7 9.9 9.8 11.0 10.5 -1.1 12.3 53.5 54.1 5.8 5.5 14.5 10.5 

Tata Motors Neutral 710 690 -3 63.2 50.8 52.0 7.7 -19.6 2.2 11.2 14.0 2.2 2.0 23.1 15.0 

TVS Motor Neutral 2717 2720 0 57.1 66.3 78.4 30.1 16.3 18.1 47.6 41.0 13.0 10.3 30.7 28.1 

Tube Investments Buy 3084 3658 19 38.6 41.8 47.1 1.6 8.2 12.8 79.9 73.8 11.5 10.0 16.3 14.5 

Aggregate               6.9 3.8 13.0 26.0 25.0 4.6 4.1 17.7 16.3 

Banks - Private                                 

AU Small Finance Buy 720 775 8 29.8 36.9 49.7 29.7 24 34.6 24.2 19.5 3.1 2.8 14.3 15.2 

Axis Bank Neutral 1159 1300 12 85.4 90.9 107.1 5.9 6.4 17.8 13.6 12.7 2.0 1.8 15.9 14.6 

Bandhan Bank Neutral 167 170 2 17.0 19.8 23.9 23.1 16 20.8 9.8 8.4 1.1 1.1 11.9 12.7 

DCB Bank Buy 141 165 17 19.6 24.2 31.0 14.3 23.6 28.3 7.2 5.8 0.8 0.7 12.1 13.3 

Equitas Small Fin. Buy 65 77 19 1.3 4.0 8.9 -81.8 209.1 123.1 49.8 16.1 1.2 1.2 2.4 7.4 

Federal Bank Buy 207 230 11 16.6 18.0 22.5 1.8 8.4 24.9 12.4 11.5 1.5 1.4 13.0 12.5 

HDFC Bank Buy 1951 2200 13 88.7 96.7 112.6 10.7 9.1 16.4 22.0 20.2 3.0 2.7 14.3 14.0 

ICICI Bank Buy 1455 1650 13 66.8 72.9 85.5 14.4 9.2 17.3 21.8 19.9 3.6 3.2 18.0 17.1 

IDFC First Bk Neutral 67 72 8 2.1 3.5 5.8 -50.9 64.7 66.1 31.5 19.1 1.3 1.2 4.4 6.5 

IndusInd Neutral 803 650 -19 33.1 44.2 57.0 -71.4 33.8 28.8 24.3 18.1 1.0 0.9 4.0 5.2 

Kotak Mah. Bk Buy 2040 2500 23 110.4 108.9 129.1 20.5 -1.3 18.6 18.5 18.7 2.7 2.3 12.8 12.6 

RBL Bank Buy 207 220 6 11.5 22.6 35.6 -40.5 96.4 57.8 18.0 9.2 0.8 0.8 4.6 8.6 

Aggregate               6.4 9.5 19.3 19.9 18.2 2.7 2.5 13.7 13.6 

Banks - PSU                                 

BOB Neutral 251 250 0 37.8 39.4 43.6 10.1 4.3 10.5 6.6 6.4 1.0 0.9 16.4 15.1 

Canara Bank Buy 116 115 -1 18.8 19.7 21.8 17.0 4.9 10.6 6.2 5.9 1.1 1.0 20.2 18.3 

Indian Bank Buy 630 670 6 81.1 84.4 94.3 30.3 4.1 11.7 7.8 7.5 1.3 1.2 18.9 17.0 

Punjab Natl.Bank Buy 109 125 15 14.8 16.9 19.4 97.4 14.5 14.9 7.4 6.4 1.0 0.9 15.3 15.3 

SBI Buy 806 925 15 86.9 90.1 103.8 15.6 4 15.2 9.3 8.9 1.5 1.3 18.6 16.1 

Union Bank (I) Buy 153 145 -5 23.6 24.2 25.9 24.9 3 6.7 6.5 6.3 1.1 0.9 18.1 16.2 

Aggregate               23.4 5 13 8 7.7 1.3 1.2 16.2 15.3 

NBFCs                                 

AAVAS Financiers Neutral 1813 2070 14 72.5 86.6 102.7 17.0 19.4 18.6 25.0 20.9 3.3 2.8 14.1 14.6 

Aditya Birla Cap Buy 225 250 11 12.8 14.9 18.5 14.5 16.6 24.3 17.6 15.1 1.9 1.7 11.6 12.1 

Bajaj Fin. Neutral 8932 10000 12 270.0 338.8 424.8 15.5 25.5 25.4 33.1 26.4 5.7 4.8 19.3 19.9 

  Valuation snapshot 

Click excel icon 
for detailed 

valuation guide 

http://institution.motilaloswal.com/emailer/InstDatabase/Others/MOST%20Valuation%20Summary%20for%20Daily.xlsx
http://institution.motilaloswal.com/emailer/InstDatabase/Others/MOST%20Valuation%20Summary%20for%20Daily.xlsx
http://institution.motilaloswal.com/emailer/InstDatabase/Others/MOST%20Valuation%20Summary%20for%20Daily.xlsx
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    CMP TP % Upside EPS (INR) EPS Gr. YoY (%) P/E (x) P/B (x) ROE (%) 

Company Reco (INR) (INR) Downside FY25E FY26E FY27E FY24 FY25E FY26E FY25E FY26E FY25E FY26E FY25E FY26E 

Can Fin Homes Neutral 780 770 -1 64.4 70.4 79.9 14.2 9.3 13.5 12.1 11.1 2.0 1.8 18.2 17.2 

Cholaman.Inv.&Fn Buy 1513 1770 17 50.6 65.2 83.6 24.3 28.8 28.3 29.9 23.2 5.4 4.2 19.7 20.5 

CreditAccess Buy 1182 1425 21 33.3 54.7 103.3 -63.3 64.5 88.8 35.5 21.6 2.7 2.4 7.9 11.8 

Fusion Finance Neutral 170 170 0 -121.7 13.2 25.5 -342.3 LP 93.1 NM 12.9 1.0 1.2 -54.5 9.0 

Five-Star Business Buy 692 840 21 36.4 40.4 47.0 27.4 11.0 16.2 19.0 17.1 3.2 2.7 18.7 17.3 

IIFL Finance Buy 429 450 5 8.9 37.8 49.5 -80.7 323.4 31.1 48.1 11.4 1.5 1.3 3.3 12.2 

Home First Finan Buy 1286 1500 17 42.4 51.4 62.8 22.8 21.2 22.2 30.3 25.0 4.6 3.1 16.5 15.6 

IndoStar Buy 324 360 11 3.9 8.0 13.5 -26.6 107.3 68.3 83.8 40.4 1.3 1.0 1.6 2.9 

L&T Finance Buy 183 200 9 10.6 12.4 16.0 13.8 16.9 29.6 17.3 14.8 1.8 1.6 10.8 11.5 

LIC Hsg Fin Neutral 601 670 11 98.6 95.7 102.9 13.9 -2.9 7.4 6.1 6.3 0.9 0.8 16.0 13.7 

Manappuram Fin. Neutral 234 230 -2 14.2 21.5 26.0 -45.2 51.0 20.9 16.5 10.9 1.6 1.3 10.0 13.8 

MAS Financial Buy 285 320 12 16.9 21.0 25.9 11.6 24.8 23.0 16.9 13.6 2.0 1.8 14.4 14.1 

M&M Fin. Buy 263 335 28 19.0 23.3 29.3 33.2 22.8 25.8 13.8 11.3 1.6 1.5 12.4 13.8 

Muthoot Fin Neutral 2293 2400 5 129.5 171.3 193.0 28.4 32.3 12.6 17.7 13.4 3.2 2.7 19.7 22.1 

Piramal Enterp. Neutral 1126 1085 -4 21.5 58.8 68.2 -306.2 173.2 16.1 52.3 19.2 0.9 0.9 1.8 4.8 

PNB Housing Buy 1064 1230 16 74.5 87.8 102.9 28.3 17.9 17.2 14.3 12.1 1.6 1.5 12.2 12.7 

Poonawalla 
Fincorp 

Buy 405 440 9 -1.3 12.6 22.7 -109.5 LP 80.4 NM 32.1 3.9 3.4 -1.2 11.3 

PFC Buy 408 485 19 52.6 54.7 60.9 20.8 4.1 11.4 7.8 7.5 1.5 1.3 20.4 18.6 

REC Buy 403 460 14 59.7 66.4 73.6 12.2 11.1 11.0 6.7 6.1 1.4 1.2 21.5 20.8 

Repco Home Fin Neutral 400 465 16 70.2 69.6 74.9 11.3 -0.9 7.7 5.7 5.7 0.8 0.7 14.2 12.4 

Spandana 
Sphoorty 

Buy 272 340 25 -145.2 -21.0 28.5 -306.7 Loss LP NM NM 0.7 0.8 -33.0 -5.9 

Shriram Finance Buy 651 800 23 44.0 52.9 62.7 14.9 20.3 18.5 14.8 12.3 2.2 1.9 15.8 16.4 

Aggregate               6.9 23.4 19.9 17.5 14.2 2.5 2.2 14.4 15.3 

NBFC-Non Lending                                 

360 ONE WAM Buy 1077 1300 21 25.8 32.8 37.3 15.3 26.9 13.9 41.7 32.9 6.0 5.6 19.3 17.6 

Aditya Birla AMC Buy 756 780 3 32.3 35.2 40.1 19.3 9.0 13.8 23.4 21.5 5.8 5.2 27.0 25.7 

Anand Rathi 
Wealth 

Neutral 1974 1900 -4 36.2 44.3 51.8 33.7 22.4 17.1 54.6 44.6 24.4 17.1 45.5 45.0 

Angel One Buy 3271 2800 -14 129.8 106.6 150.6 -3.1 -17.9 41.2 25.2 30.7 4.8 4.3 27.1 16.2 

BSE Buy 2910 2533 -13 32.4 48.2 57.1 67.2 48.6 18.5 89.7 60.4 26.7 19.9 29.8 33.0 

Cams Services Buy 4249 4300 1 94.8 103.5 120.2 32.4 9.2 16.1 44.8 41.0 18.6 15.8 45.7 41.6 

CDSL Neutral 1779 1150 -35 25.1 25.7 32.1 24.8 2.5 24.9 71.0 69.3 21.1 18.3 32.5 28.3 

HDFC AMC Buy 4890 5000 2 115.2 131.3 149.0 26.6 14.0 13.4 42.4 37.2 12.8 11.8 32.4 33.1 

KFin Technologies Neutral 1206 1150 -5 19.5 22.6 28.5 33.9 15.8 26.2 61.9 53.4 15.7 14.2 28.3 27.9 

MCX Neutral 7102 6000 -16 110.1 142.2 178.0 573.8 29.1 25.2 64.5 50.0 19.2 17.8 34.3 37.0 

Nippon Life AMC Buy 746 750 1 20.4 22.6 25.5 16.2 10.6 12.9 36.5 33.0 11.2 11.0 31.4 33.5 

Nuvama Wealth Buy 7211 8600 19 276.9 331.6 392.7 64.5 19.7 18.4 26.0 21.7 7.3 6.3 30.8 31.2 

Prudent Corp. Neutral 2889 2300 -20 47.3 54.1 69.0 41.1 14.4 27.7 61.1 53.4 89.6 69.0 34.1 29.2 

UTI AMC Buy 1175 1250 6 63.9 70.8 81.4 1.4 10.9 14.9 18.4 16.6 2.9 2.8 16.0 17.0 

Aggregate               31.3 15.5 18.3 43.0 37.2 10.8 9.6 25.1 25.9 

Insurance                                 

HDFC Life Insur. Buy 761 850 12 8.4 10.2 11.5 14.9 21.2 13.3 90.9 75.0 3.0 2.5 16.7 16.9 

ICICI Lombard Buy 1876 2200 17 50.9 57.9 67.0 30.7 13.7 15.8 36.8 32.4 6.5 5.7 19.1 18.6 

ICICI Pru Life Buy 638 680 7 8.2 10.3 12.3 39.0 25.5 19.4 77.5 61.8 1.9 1.7 13.3 13.0 

Life Insurance 
Corp. 

Buy 957 1050 10 76.1 82.1 93.0 18.8 7.8 13.3 12.6 11.7 0.8 0.7 6.8 11.7 

Max Financial Neutral 1504 1330 -12 9.3 16.4 21.5 23.6 75.9 30.9 160.9 91.5 2.6 2.2 29.2 19.4 

Niva Bupa Health Buy 83 100 21 1.2 0.8 1.6 142.7 -33.9 112.4 70.7 106.9 4.9 3.9 7.9 4.0 

SBI Life Insurance Buy 1774 2000 13 24.1 28.5 33.8 27.4 18.0 18.9 73.5 62.3 2.5 2.1 20.6 19.3 

Star Health Insu Buy 471 460 -2 11.0 13.6 18.4 -23.9 24.1 35.1 42.8 34.5 3.9 3.5 9.5 10.8 

Chemicals                                 

Alkyl Amines Neutral 1950 1640 -16 36.3 41.1 46.9 24.8 13.0 14.1 53.6 47.5 7.1 6.4 13.9 14.2 

Atul Buy 7263 8450 16 169.3 222.1 241.4 53.9 31.2 8.7 42.9 32.7 3.8 3.5 9.3 11.1 

Clean Science Neutral 1538 1260 -18 24.9 34.0 42.0 8.3 36.6 23.5 61.8 45.2 11.5 9.5 20.2 23.0 
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    CMP TP % Upside EPS (INR) EPS Gr. YoY (%) P/E (x) P/B (x) ROE (%) 

Company Reco (INR) (INR) Downside FY25E FY26E FY27E FY24 FY25E FY26E FY25E FY26E FY25E FY26E FY25E FY26E 

Deepak Nitrite Sell 1982 1650 -17 51.1 61.5 66.1 -7.3 20.3 7.5 38.8 32.2 5.0 4.4 13.7 14.6 

Fine Organic Sell 4826 3660 -24 127.1 122.7 122.0 5.9 -3.5 -0.5 38.0 39.3 6.7 5.8 19.1 15.7 

Galaxy Surfact. Buy 2387 2650 11 86.0 93.2 106.0 1.1 8.4 13.8 27.8 25.6 3.6 3.2 13.4 13.3 

Navin Fluorine Neutral 4478 5060 13 58.2 89.4 112.4 26.2 53.6 25.8 77.0 50.1 8.5 7.5 11.5 15.8 

NOCIL Neutral 195 170 -13 6.4 6.4 8.5 -18.3 -0.8 32.7 30.3 30.5 1.9 1.8 6.3 6.0 

PI Inds. Buy 3905 4300 10 109.2 108.5 129.7 -1.3 -0.6 19.5 35.8 36.0 5.8 5.1 17.6 15.2 

SRF Buy 3104 3500 13 46.1 70.9 98.7 -3.0 54.0 39.1 67.4 43.8 7.3 6.5 11.4 15.7 

Tata Chemicals Neutral 930 870 -6 11.6 35.1 54.6 -67.9 202.4 55.7 80.1 26.5 1.1 1.0 1.3 4.0 

Vinati Organics Buy 1853 2195 18 40.0 51.3 62.7 28.4 28.2 22.1 46.3 36.1 6.8 5.9 15.8 17.6 

Aggregate               9.6 21.3 12.8 44.7 36.8 5.4 4.8 12.0 13.0 

Capital Goods                                 

ABB India Buy 6032 6400 6 88.5 94.4 103.6 50.2 6.7 9.7 68.2 63.9 18.1 15.8 28.8 26.4 

Bharat Electronics Buy 394 410 4 7.2 8.4 10.2 31.5 15.5 21.9 54.4 47.1 14.6 11.5 26.8 24.3 

Cummins India Buy 3349 4060 21 71.7 84.6 99.1 16.6 18.0 17.1 46.7 39.6 13.2 11.7 30.2 31.4 

Hind.Aeronautics Buy 5071 5650 11 125.0 141.2 161.2 38.4 13.0 14.2 40.6 35.9 9.7 8.1 23.9 22.6 

Hitachi Energy Sell 19510 12500 -36 77.5 170.1 250.0 100.5 119.6 47.0 251.9 114.7 19.6 16.6 8.2 15.3 

Kalpataru Proj. Buy 1150 1300 13 39.3 55.4 74.1 20.3 40.8 33.9 29.2 20.8 2.7 2.4 10.4 12.4 

KEC International Neutral 872 940 8 21.4 35.1 44.4 64.6 63.5 26.8 40.7 24.9 4.3 4.2 12.1 17.2 

Kirloskar Oil Buy 875 1150 31 28.8 33.6 40.9 15.1 16.7 21.8 30.4 26.1 4.3 3.8 14.9 15.3 

Larsen & Toubro Buy 3642 3950 8 105.9 127.3 156.7 12.3 20.2 23.0 34.4 28.6 5.1 4.6 15.8 16.9 

Siemens Neutral 3279 3200 -2 76.3 76.5 92.4 38.5 0.2 20.8 43.0 42.9 7.6 6.7 19.1 16.6 

Thermax Sell 3531 3100 -12 56.4 65.7 77.9 8.1 16.5 18.6 62.6 53.8 8.1 7.2 13.5 14.2 

Triveni Turbine Buy 587 700 19 11.3 12.8 16.0 33.2 13.8 25.0 52.0 45.7 15.3 12.4 33.0 29.9 

Zen Technologies Neutral 2194 1750 -20 29.1 37.9 57.1 107.3 30.3 50.5 75.3 57.8 11.7 9.7 24.6 18.4 

Aggregate               25.4 17.6 20.8 43.9 37.4 8.0 6.9 18.2 18.6 

Cement                                 

Ambuja Cem. Buy 550 620 13 8.0 10.6 15.0 -42.6 33.3 40.9 69.0 51.8 2.5 2.5 4.1 4.8 

ACC Buy 1884 2400 27 71.2 89.1 120.9 -28.3 25.2 35.6 26.5 21.1 1.9 1.8 7.8 8.8 

Birla Corp. Buy 1367 1540 13 42.2 62.4 76.5 -21.8 47.7 22.7 32.4 21.9 1.5 1.4 4.8 6.7 

Dalmia Bhar. Buy 2090 2300 10 37.1 59.5 69.2 -9.0 60.6 16.2 56.4 35.1 2.3 2.1 4.1 6.3 

Grasim Inds. Buy 2554 3170 24 74.1 89.9 110.7 -22.5 21.3 23.2 34.5 28.4 3.2 3.0 -4.3 -2.7 

India Cem Sell 335 240 -28 -24.0 -3.9 3.0 216.9 Loss LP NM NM 1.1 1.1 -9.9 -1.3 

J K Cements Buy 5716 6060 6 103.5 129.6 172.3 0.8 25.2 32.9 55.2 44.1 7.3 6.4 13.5 15.4 

JK Lakshmi Ce Buy 805 1000 24 26.3 40.6 45.7 -33.2 54.6 12.5 30.6 19.8 2.7 2.4 9.3 13.0 

Ramco Cem Neutral 1006 1030 2 3.9 20.9 29.6 -76.6 433.4 41.5 256.9 48.2 3.2 3.0 1.3 6.4 

Shree Cem Neutral 29526 29300 -1 337.9 350.8 482.0 -50.6 3.8 37.4 87.4 84.2 5.0 4.8 5.9 5.9 

Ultratech Buy 11159 13900 25 207.6 295.8 372.1 -15.1 42.5 25.8 53.8 37.7 4.7 4.3 9.3 11.8 

Aggregate               -27.2 39.1 29.0 52.6 37.8 3.4 3.1 6.4 8.3 

Consumer                                 

Asian Paints Neutral 2243 2500 11 42.5 47.7 56.7 -26.7 12.3 18.8 52.8 47.0 11.1 10.8 21.4 23.3 

Britannia Neutral 5601 5850 4 91.9 102.8 116.3 3.6 11.9 13.1 61.0 54.5 31.0 27.2 53.4 53.1 

Colgate Neutral 2452 2650 8 51.4 56.5 60.7 4.4 10.0 7.3 47.7 43.4 40.1 39.1 79.0 91.2 

Dabur Buy 488 575 18 10.2 11.3 12.4 -4.0 10.8 10.4 48.1 43.4 8.0 7.4 17.4 17.8 

Emami Buy 580 750 29 20.3 21.7 23.4 12.4 7.2 7.6 28.6 26.7 9.4 8.2 34.4 32.9 

Godrej Cons. Buy 1215 1450 19 18.5 23.7 27.1 -4.3 27.9 14.3 65.6 51.3 10.4 9.7 15.4 19.6 

HUL Buy 2377 2850 20 44.3 47.8 52.3 1.4 7.8 9.5 53.6 49.8 11.3 11.0 20.7 22.4 

ITC Buy 419 525 25 16.0 17.2 18.6 -2.5 7.7 8.0 26.2 24.4 7.5 7.2 27.7 30.1 

Indigo Paints Buy 1076 1350 25 29.8 32.9 38.5 -3.8 10.4 17.1 36.1 32.7 5.0 4.5 14.7 14.4 

Jyothy Lab Neutral 342 375 10 10.2 11.1 12.2 4.0 8.5 10.1 33.6 30.9 6.1 5.9 19.4 19.5 

L T Foods Buy 456 470 3 17.4 22.5 28.0 2.0 29.0 24.6 26.2 20.3 4.1 3.6 16.8 18.8 

Marico Buy 703 800 14 12.4 14.3 15.4 7.9 15.2 7.9 56.7 49.2 22.8 21.6 40.9 45.0 

Nestle Neutral 2401 2400 0 32.0 36.8 41.0 -22.1 15.2 11.3 75.1 65.2 57.7 49.0 83.9 81.4 

Page Inds Buy 45816 57500 26 652.9 749.1 877.2 27.9 14.7 17.1 70.2 61.2 36.3 29.9 51.8 48.9 

Pidilite Ind. Neutral 3051 3000 -2 41.3 46.7 53.5 16.7 13.0 14.7 73.9 65.4 15.9 14.2 23.1 22.9 

P&G Hygiene Neutral 13473 15000 11 246.5 273.0 300.0 11.9 10.8 9.9 54.7 49.3 46.8 39.3 93.7 86.7 
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    CMP TP % Upside EPS (INR) EPS Gr. YoY (%) P/E (x) P/B (x) ROE (%) 

Company Reco (INR) (INR) Downside FY25E FY26E FY27E FY24 FY25E FY26E FY25E FY26E FY25E FY26E FY25E FY26E 

Radico Khaitan Buy 2704 3000 11 25.8 36.7 46.3 34.9 42.1 26.2 104.8 73.8 13.4 11.7 12.8 15.9 

Tata Consumer Buy 1111 1360 22 14.0 17.0 20.0 -2.4 21.7 17.4 79.4 65.2 5.5 4.9 7.7 8.2 

United Brew Neutral 2027 2000 -1 17.7 27.2 36.5 13.6 53.8 34.4 114.8 74.6 12.3 11.3 10.9 15.8 

United Spirits Neutral 1610 1650 2 19.8 22.4 25.0 25.8 13.1 11.7 81.4 71.9 14.8 12.3 18.2 17.1 

Varun Beverages Buy 468 665 42 7.7 10.4 12.2 26.2 35.4 17.1 61.1 45.1 9.5 8.2 22.0 19.6 

Aggregate               -1.6 12.4 11.5 48.2 42.9 11.3 10.6 23.4 24.7 

Consumer 
Durables 

                                

Havells India Neutral 1488 1700 14 23.5 27.6 34.0 15.7 17.5 23.3 63.5 54.0 11.2 9.9 17.7 18.3 

KEI Industries Neutral 3644 3400 -7 72.9 84.0 97.6 13.2 15.3 16.2 50.0 43.4 6.0 5.3 15.6 13.0 

Polycab India Buy 5979 7250 21 134.3 153.1 181.8 13.1 14.0 18.7 44.5 39.1 9.2 7.8 20.6 19.9 

R R Kabel Neutral 1424 1230 -14 27.6 34.4 40.9 4.5 24.7 19.0 51.7 41.4 7.5 6.6 15.7 16.9 

Voltas Buy 1247 1600 28 25.4 31.0 38.9 251.5 22.0 25.6 49.0 40.2 6.3 5.6 12.9 14.0 

Aggregate               27.9 17.0 20.8 51.2 43.8 8.4 7.3 16.4 16.7 

EMS                                 

Amber Enterp. Buy 6305 7600 21 72.0 104.4 160.3 82.6 45.0 53.5 87.6 60.4 9.3 8.1 11.2 14.3 

Avalon Tech Buy 863 1030 19 9.6 16.1 25.2 125.2 67.4 57.2 90.0 53.8 9.3 8.0 10.9 16.0 

Cyient DLM Buy 483 600 24 9.3 15.2 22.0 20.8 63.6 44.5 51.8 31.7 4.0 3.6 8.0 12.0 

Data Pattern Neutral 3171 2530 -20 39.6 49.7 63.9 22.1 25.5 28.6 80.1 63.8 11.8 10.0 15.7 16.9 

Dixon Tech. Buy 14693 20500 40 117.2 168.7 241.6 90.5 44.0 43.2 125.4 87.1 29.4 22.3 30.0 29.1 

Kaynes Tech Buy 5658 7300 29 45.8 83.5 132.4 59.6 82.4 58.5 123.6 67.8 12.8 10.7 11.0 17.2 

Syrma SGS Tech. Buy 540 630 17 9.7 14.6 20.7 57.6 50.9 41.9 55.9 37.1 5.5 4.9 10.2 13.9 

Aggregate               66.8 50.5 46.3 103.5 68.8 14.2 11.8 13.7 17.2 

Healthcare                                 

Alembic Phar Neutral 973 930 -4 29.1 36.5 44.0 -7.4 25.2 20.5 33.4 26.7 3.7 3.3 11.5 12.9 

Alkem Lab Neutral 4841 4950 2 181.1 197.9 190.3 13.4 9.2 -3.8 26.7 24.5 4.8 4.2 19.4 18.5 

Ajanta Pharma Buy 2575 3260 27 74.1 80.9 96.0 18.9 9.3 18.6 34.8 31.8 8.6 7.2 25.5 24.3 

Apollo Hospitals Buy 6875 8050 17 100.6 121.0 153.2 61.1 20.3 26.6 68.4 56.8 11.6 9.7 19.1 19.2 

Aurobindo Buy 1160 1370 18 61.0 72.6 83.5 7.9 19.0 15.0 19.0 16.0 2.1 1.8 11.3 12.2 

Biocon Buy 331 400 21 2.0 4.5 9.2 13.2 119.9 104.5 161.9 73.6 1.8 1.8 1.2 2.5 

Blue Jet Health Buy 923 965 5 17.6 22.1 27.6 78.5 25.4 24.9 52.5 41.8 14.1 10.7 30.9 29.2 

Cipla Neutral 1490 1510 1 62.8 59.2 65.5 19.6 -5.7 10.7 23.7 25.2 3.9 3.4 16.2 13.4 

Divis Lab Neutral 6630 6540 -1 81.2 101.0 125.4 35.3 24.4 24.2 81.7 65.6 11.8 10.5 15.1 16.9 

Dr Reddy’s Neutral 1290 1220 -5 67.3 70.3 65.6 6.1 4.4 -6.7 19.2 18.4 3.2 2.7 18.2 16.1 

Dr Agarwal's Hea Buy 355 460 30 2.6 3.8 5.1 0.0 44.2 34.0 134.0 92.9 6.0 5.6 5.2 6.2 

ERIS Lifescience Neutral 1654 1350 -18 25.6 37.8 53.1 -12.4 47.4 40.8 64.6 43.8 8.0 6.9 12.9 16.9 

Gland Pharma Buy 1630 1740 7 42.4 51.3 62.0 -10.9 21.1 20.8 38.5 31.7 2.9 2.7 7.8 8.8 

Glenmark Buy 1585 1690 7 47.7 58.7 73.2 1,821.0 23.0 24.7 33.2 27.0 5.1 4.3 16.1 17.2 

GSK Pharma Neutral 3460 3040 -12 54.7 62.2 72.1 26.4 13.5 16.1 63.2 55.7 30.0 23.1 47.5 41.5 

Global Health Buy 1200 1390 16 19.8 23.9 30.7 11.1 20.6 28.7 60.6 50.3 9.5 8.2 16.9 17.6 

Granules India Buy 534 600 12 19.7 24.3 31.3 13.6 23.3 28.9 27.1 22.0 3.5 3.0 13.8 14.7 

IPCA Labs Buy 1387 1750 26 36.0 44.0 53.9 44.8 22.3 22.6 38.5 31.5 5.1 4.5 13.7 15.0 

Laurus Labs Buy 641 750 17 5.8 10.5 14.3 92.4 80.6 36.2 110.4 61.1 7.5 6.8 7.2 11.7 

Lupin Neutral 1995 2200 10 71.6 84.2 90.3 72.4 17.6 7.3 27.9 23.7 5.3 4.2 20.8 19.7 

Mankind Pharma Buy 2361 2910 23 49.2 48.5 65.7 2.9 -1.3 35.4 48.0 48.6 6.8 6.1 17.1 13.3 

Max Healthcare Buy 1137 1350 19 15.1 20.5 24.5 10.0 35.9 19.3 75.3 55.4 10.5 8.9 14.8 17.4 

Piramal Pharma Buy 208 250 20 0.7 1.2 2.7 62.5 70.6 129.9 302.5 177.3 3.1 3.0 1.1 1.9 

Sun Pharma Buy 1683 2000 19 47.1 56.8 64.5 13.4 20.6 13.6 35.7 29.6 5.6 4.9 16.6 17.6 

Torrent Pharma Neutral 3144 3430 9 57.8 71.3 90.2 22.7 23.5 26.4 54.4 44.1 7.0 5.8 27.1 28.9 

Zydus Lifesciences Neutral 956 930 -3 46.0 45.4 42.5 22.3 -1.5 -6.3 20.8 21.1 4.0 3.4 21.2 17.5 

Aggregate               21.1 14.4 14.0 36.8 32.1 5.3 4.7 14.5 14.5 

Infrastructure                                 

G R Infraproject Buy 1283 1450 13 74.7 78.0 107.3 2.4 4.5 37.5 17.2 16.4 1.6 1.4 9.6 9.1 

IRB Infra Neutral 51 50 -1 1.1 2.2 2.6 11.7 98.2 17.9 45.1 22.8 1.5 1.5 4.0 6.6 

KNR Constructions Neutral 210 210 0 14.0 10.8 14.2 -8.1 -22.7 30.9 15.0 19.3 1.5 1.4 11.0 7.4 
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Aggregate                     27.4 20.5 1.6 1.5 5.7 7.1 

Logistics                                 

Adani Ports Buy 1456 1700 17 50.2 63.2 73.4 21.6 26.0 16.1 29.0 23.0 5.0 4.2 18.8 20.0 

Blue Dart Express Buy 6530 7600 16 103.1 145.7 191.0 -15.2 41.4 31.1 63.3 44.8 9.5 8.1 16.0 19.6 

Concor Buy 805 850 6 21.3 26.7 30.5 4.9 25.3 14.4 37.8 30.2 4.0 3.7 10.7 12.7 

JSW Infra Buy 307 370 20 7.0 7.5 9.4 20.5 7.8 25.3 44.0 40.8 6.6 5.9 16.3 15.4 

Mahindra Logistics Neutral 327 300 -8 -5.0 14.2 26.7 -38.8 LP 87.7 NM 22.9 5.3 4.5 -7.5 20.6 

Transport Corp. Buy 1147 1330 16 53.5 57.5 66.6 16.8 7.4 15.9 21.4 20.0 4.1 3.5 19.5 18.6 

TCI Express Neutral 815 710 -13 22.4 30.1 35.3 -34.8 34.6 17.0 36.4 27.0 4.1 3.7 11.7 14.3 

VRL Logistics Buy 565 710 26 20.9 27.9 29.6 106.5 33.4 6.2 27.0 20.2 4.6 4.1 18.0 21.4 

Aggregate                     31.4 25.1 5.0 4.3 16.0 17.2 

Media                                 

PVR Inox Neutral 1041 1050 1 -15.4 9.8 22.4 -232.4 LP 127.7 NM 106.0 1.4 1.4 -2.1 1.4 

Sun TV Neutral 620 630 2 43.4 45.5 48.3 -8.8 4.9 6.0 14.3 13.6 2.1 1.9 15.0 14.3 

Zee Ent. Neutral 128 125 -2 8.2 9.2 10.4 80.8 12.0 13.7 15.6 13.9 1.1 1.0 7.0 7.4 

Aggregate               -3.3 18.2 12.7 20.3 17.2 1.6 1.5 7.8 8.7 

Metals                                 

Coal India Buy 395 480 22 57.4 60.4 69.1 -5.5 5.3 14.4 6.9 6.5 2.5 2.1 35.7 31.8 

Hindalco Buy 637 790 24 74.8 69.5 73.7 63.9 -7.1 6.0 8.5 9.2 1.5 1.3 18.8 14.9 

Hind. Zinc Neutral 492 460 -7 24.7 31.2 32.0 34.5 26.3 2.7 19.9 15.8 15.6 9.7 73.2 75.8 

JSPL Buy 950 1100 16 41.4 59.2 93.1 -29.1 43.0 57.3 22.9 16.0 2.0 1.8 9.1 12.0 

JSW Steel Buy 969 1190 23 15.6 49.4 78.0 -57.7 217.5 57.9 62.2 19.6 3.0 2.6 4.8 14.2 

Jindal Stainless Buy 673 770 14 30.5 36.2 44.5 -3.9 18.7 22.7 22.1 18.6 3.3 2.9 15.1 15.4 

Nalco Neutral 182 200 10 28.7 18.5 21.0 215.8 -35.6 13.6 6.4 9.9 1.9 1.6 32.7 17.7 

NMDC Buy 71 83 17 7.4 8.4 9.4 13.1 12.3 12.0 9.5 8.5 2.1 1.8 23.6 22.9 

SAIL Neutral 133 145 9 3.2 7.2 13.5 24.3 123 87.4 41.1 18.4 0.9 0.9 2.3 5.0 

Tata Steel Neutral 158 155 -2 3.4 9.9 13.9 41.5 194 41.1 47.0 16.0 2.3 2.2 4.9 14.2 

Vedanta Neutral 440 470 7 34.8 41.8 47.6 162.2 20 13.8 12.7 10.5 4.2 3.5 37.0 36.2 

Aggregate               16.4 24.5 22.5 14.3 11.5 2.4 2.1 16.8 18.5 

Oil & Gas                                 

Aegis Logistics Neutral 807 715 -11 14.8 20.0 20.4 -9.0 35.3 2.1 54.7 40.4 6.7 6.0 12.7 15.7 

BPCL Neutral 310 300 -3 31.8 27.8 28.3 -49.7 -12.8 2.0 9.7 11.2 1.6 1.5 17.3 13.9 

Castrol India Buy 219 250 14 9.4 9.5 10.0 7.3 1.7 4.8 23.4 23.0 9.5 8.8 42.1 39.8 

GAIL Buy 191 212 11 14.4 15.5 17.1 4.8 8.0 10.0 13.3 12.3 1.7 1.5 9.5 13.8 

Gujarat Gas Buy 476 535 12 16.6 17.9 21.1 4.0 7.6 17.7 28.6 26.6 3.9 3.5 14.2 13.9 

Gujarat St. Pet. Neutral 332 356 7 14.3 11.2 11.8 -37.1 -22.0 5.2 23.2 29.7 1.7 1.7 7.7 5.7 

HPCL Buy 401 455 13 31.6 44.0 44.2 -57.9 39.0 0.5 12.7 9.1 1.7 1.5 13.7 17.3 

IOC Buy 139 165 18 7.8 10.3 10.9 -73.6 32.5 6.0 17.9 13.5 1.0 1.0 5.8 7.4 

IGL Buy 208 225 8 10.5 10.9 12.4 -16.0 4.4 13.6 19.9 19.0 3.1 2.9 16.5 15.7 

Mahanagar Gas Buy 1311 1760 34 105.8 111.5 121.0 -18.9 5.4 8.5 12.4 11.8 2.2 2.0 18.9 17.7 

MRPL Sell 142 105 -26 0.3 11.4 11.5 -98.6 3,840.0 1.2 490.3 12.4 1.9 1.7 0.4 14.5 

Oil India Buy 422 495 17 37.6 41.7 44.9 -22.7 11.0 7.5 11.2 10.1 1.5 1.4 13.7 14.2 

ONGC Buy 238 280 18 30.6 32.4 36.0 -31.9 5.9 11.4 7.8 7.3 0.9 0.8 11.3 11.4 

PLNG Neutral 308 315 2 26.2 28.4 31.2 11.0 8.4 9.9 11.8 10.9 2.4 2.1 21.6 20.6 

Reliance Ind. Buy 1443 1515 5 51.5 59.5 66.5 0.0 15.6 11.7 28.0 24.2 4.6 2.1 8.5 9.2 

Aggregate               -31.8 13.1 9.6 18.5 16.4 1.8 1.6 9.7 10.1 

Real Estate                                 

Anant Raj Buy 570 1085 90 12.4 17.9 20.8 59.4 44.6 15.8 46.0 31.8 4.7 4.1 10.2 12.9 

Brigade Enterpr. Buy 1263 1583 25 33.6 44.9 64.2 51.9 34.0 42.7 37.6 28.1 4.6 4.0 15.0 15.1 

DLF Buy 825 967 17 17.6 17.8 13.4 60.3 0.9 -24.8 46.8 46.4 3.5 3.2 10.7 9.9 

Godrej Propert. Buy 2312 2755 19 50.0 89.2 86.7 86.0 78.4 -2.8 46.3 25.9 3.7 3.2 10.2 13.4 

Kolte Patil Dev. Buy 438 560 28 14.1 47.9 43.6 -253.7 240.5 -9.0 31.1 9.1 4.0 2.8 13.6 35.9 

Oberoi Realty Neutral 1801 1726 -4 61.2 79.2 96.7 15.5 29.5 22.1 29.4 22.7 4.2 3.6 15.1 16.9 

Macrotech Devel. Buy 1462 1625 11 28.7 36.6 36.7 70.4 27.7 0.4 51.0 39.9 7.0 6.0 14.6 16.2 

Mahindra Neutral 327 382 17 4.0 3.3 16.8 -37.7 -17.6 417.3 82.7 100.4 2.7 2.7 3.3 2.7 
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    CMP TP % Upside EPS (INR) EPS Gr. YoY (%) P/E (x) P/B (x) ROE (%) 

Company Reco (INR) (INR) Downside FY25E FY26E FY27E FY24 FY25E FY26E FY25E FY26E FY25E FY26E FY25E FY26E 

Lifespace 

SignatureGlobal Buy 1245 1760 41 7.2 55.7 125.3 511.9 674.8 124.7 173.0 22.3 24.1 11.6 14.9 70.0 

Sunteck Realty Buy 433 540 25 10.3 12.2 26.1 111.9 18.4 114.8 42.2 35.6 1.9 1.9 4.7 5.3 

Sobha Buy 1605 1778 11 8.9 33.7 50.6 71.0 281.0 49.9 181.2 47.6 3.8 3.5 2.7 7.6 

Prestige Estates Buy 1626 1938 19 13.6 22.6 25.9 -28.2 65.7 14.7 119.5 72.1 4.0 3.8 3.8 5.3 

Phoenix Mills Neutral 1562 1672 7 27.5 43.8 59.0 -10.6 58.9 34.7 56.7 35.7 5.3 4.7 9.9 14.0 

Aggregate               42.8 36.9 11.5 50.4 36.8 4.9 4.4 9.7 11.9 

Retail                                 

Aditya Birla 
Fashion 

Neutral 77 100 30 -4.1 -1.7 -0.4 -33.1 Loss Loss NM NM 1.6 1.7 -10.4 -4.3 

Avenue 
Supermarts 

Buy 4153 4350 5 41.6 46.8 55.0 6.7 12.5 17.4 99.8 88.7 12.6 11.0 13.5 13.3 

Barbeque-Nation Neutral 312 325 4 -6.9 -4.2 -1.5 142.4 Loss Loss NM NM 3.4 3.5 -7.5 -4.7 

Bata India Neutral 1210 1200 -1 19.4 24.8 30.1 -14.7 27.6 21.2 62.3 48.8 9.9 9.0 16.1 19.3 

Campus Activewe. Buy 300 330 10 4.0 5.5 7.3 35.5 38.8 32.3 75.8 54.6 12.1 9.9 16.0 18.2 

Devyani Intl. Buy 169 210 24 0.2 0.9 1.5 -75.7 385.4 69.2 903.4 186.1 18.6 28.2 2.1 12.1 

Go Fashion (I) Buy 867 1127 30 17.3 20.0 25.0 13.0 15.4 25.5 50.1 43.4 9.8 8.7 14.4 13.8 

Jubilant Food. Neutral 686 750 9 3.6 6.5 9.2 -9.6 83.2 40.6 192.2 104.9 21.5 21.0 11.2 20.0 

Kalyan Jewellers Buy 555 625 13 7.8 10.7 13.0 34.9 37.4 20.8 70.9 51.6 11.9 10.2 17.9 21.3 

Metro Brands Buy 1230 1400 14 13.9 16.5 20.0 9.4 18.4 21.4 88.3 74.5 19.1 16.3 21.2 24.2 

P N Gadgil 
Jewellers 

Buy 551 825 50 17.4 21.3 27.4 32.5 22.1 28.7 31.6 25.9 4.8 4.1 22.6 17.0 

Raymond Lifestyle Buy 1046 1500 43 16.5 48.8 68.7 -79.4 195.7 40.8 63.4 21.4 0.7 0.6 2.3 6.6 

Restaurant Brand Buy 81 135 67 -4.0 -2.4 -0.4 -6.7 Loss Loss NM NM 5.3 6.2 -30.6 -16.7 

Relaxo Footwear Sell 437 375 -14 6.8 8.1 9.4 -15.0 17.9 16.3 63.8 54.1 5.2 4.8 8.3 9.2 

Sapphire Foods Buy 326 400 23 1.0 2.5 4.2 -38.9 154.5 64.0 326.9 128.4 7.5 7.1 2.3 5.7 

Senco Gold Neutral 370 400 8 12.4 14.2 16.7 6.2 14.6 18.0 29.9 26.1 3.1 2.8 12.1 11.2 

Shoppers Stop Neutral 503 500 -1 0.6 -0.8 -3.2 -88.9 PL Loss 822.4 NM 16.3 12.7 2.0 -2.6 

Titan Company Buy 3504 4000 14 42.3 53.5 63.3 7.6 26.7 18.2 82.9 65.4 26.8 20.8 35.8 35.9 

Trent Buy 5674 6900 22 43.2 55.5 68.3 47.7 28.5 23.2 131.4 102.3 34.5 25.4 32.2 30.6 

Vedant Fashions Neutral 811 775 -4 16.0 17.5 19.5 -6.2 9.6 11.1 50.7 46.2 11.4 10.1 22.9 21.1 

V-Mart Retail Neutral 3403 3600 6 10.4 64.4 92.8 -121.3 518.8 44.1 326.8 52.8 7.6 6.6 2.6 14.6 

Westlife 
Foodworld 

Neutral 670 775 16 0.8 4.5 7.6 -82.4 475.3 69.8 855.2 148.7 17.3 11.7 2.0 9.4 

Aggregate               15.3 34.0 24.0 100.5 76.4 13.4 11.9 13.3 15.6 

Technology                                 

Cyient Sell 1342 1120 -17 55.4 74.6 83.2 -17.2 34.6 11.6 24.2 18.0 2.8 2.6 12.1 14.0 

HCL Tech. Buy 1632 1800 10 63.9 68.8 75.0 10.3 7.7 9.1 25.6 23.7 6.4 6.4 25.2 27.1 

Hexaware Tech. Buy 826 950 15 19.3 23.9 28.1 17.6 24.1 17.2 42.8 34.5 9.4 8.2 23.5 25.9 

Infosys Neutral 1554 1600 3 63.8 66.9 71.9 0.8 4.8 7.5 24.4 23.2 6.7 6.7 28.8 29.0 

LTI Mindtree Buy 5180 5150 -1 155.3 172.4 193.6 0.3 11.0 12.3 33.3 30.0 6.8 6.0 23.3 21.1 

L&T Technology Neutral 4325 4400 2 119.0 140.6 162.3 -3.2 18.1 15.4 36.3 30.8 7.5 6.5 22.0 22.6 

Mphasis Neutral 2528 2700 7 89.3 98.0 108.5 9.2 9.8 10.7 28.3 25.8 5.0 4.6 18.5 18.7 

Coforge Buy 1766 11000 523 126.2 231.6 290.5 -4.2 83.6 25.4 14.0 7.6 1.8 1.7 13.9 18.0 

Persistent Sys Buy 5620 6450 15 90.2 114.0 141.2 20.2 26.4 23.9 62.3 49.3 13.6 11.7 24.8 25.9 

TCS Buy 3372 3850 14 134.2 142.5 153.1 6.3 6.2 7.5 25.1 23.7 12.9 12.4 52.4 53.3 

Tech Mah Buy 1562 1950 25 47.9 60.9 77.0 17.1 27.0 26.5 32.6 25.7 5.1 4.9 15.7 19.5 

Wipro Sell 248 215 -13 12.5 12.1 12.6 22.8 -3.7 4.3 19.8 20.6 3.1 3.1 16.6 15.1 

Zensar Tech Neutral 831 740 -11 28.4 31.9 35.2 -2.5 12.3 10.5 29.3 26.1 4.6 4.3 17.0 17.2 

Aggregate               8.7 7.1 9.0 25.7 24.0 7.2 7.0 28.1 29.2 

Telecom                                 

Bharti Airtel Buy 1879 2110 12 30.3 47.6 62.9 54.2 57.2 32.1 62.0 39.4 9.2 8.0 18.0 22.5 

Bharti Hexacom Neutral 1880 1900 1 25.6 38.3 55.5 58.7 49.6 44.8 73.3 49.0 15.8 12.8 24.2 28.9 

Indus Towers Neutral 384 395 3 18.4 25.6 29.8 -18.0 39.4 16.4 20.9 15.0 3.2 2.6 16.3 18.8 

Vodafone Idea Sell 7 7 -5 -3.8 -2.9 -2.9 -39.9 Loss Loss NM NM -0.3 -0.3 NM NM 

Tata Comm Neutral 1712 1660 -3 28.7 52.6 69.7 -32.0 82.9 32.5 59.6 32.6 16.2 13.0 34.1 44 
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    CMP TP % Upside EPS (INR) EPS Gr. YoY (%) P/E (x) P/B (x) ROE (%) 

Company Reco (INR) (INR) Downside FY25E FY26E FY27E FY24 FY25E FY26E FY25E FY26E FY25E FY26E FY25E FY26E 

Aggregate               Loss LP 235.0 -509 248 17.2 12.5 -3.4 5.0 

Utilities                                 

Acme Solar Buy 254 302 19 4.5 8.2 10.5 -563.2 80.8 28.6 56.2 31.1 3.4 3.1 7.7 10.4 

Indian Energy 
Exchange 

Neutral 199 209 5 4.7 5.1 5.9 21.4 10.5 14.7 42.8 38.7 16.2 13.9 40.5 38.5 

JSW Energy Buy 508 592 17 10.7 14.3 18.5 1.6 33.8 29.5 47.6 35.6 3.2 3.0 7.7 8.7 

NTPC Neutral 329 383 17 20.3 25.0 26.7 6.2 22.8 6.9 16.2 13.2 1.8 1.7 11.7 13.2 

Power Grid Corpn Buy 294 386 31 16.7 19.0 20.0 -0.3 14.1 4.8 17.6 15.5 3.0 2.7 17.3 18.4 

Suzlon Energy Buy 67 83 24 1.1 1.7 2.4 105.5 57.6 39.6 62.0 39.3 14.9 10.8 29.4 31.9 

Tata Power Co. Buy 393 476 21 12.3 15.5 17.1 11.7 26.6 10.0 32.1 25.4 3.5 3.1 11.5 13 

Aggregate               6.9 21.9 9.3 21 18 2.7 2.5 12.6 14.0 

Others                                 

APL Apollo Tubes Buy 1914 1920 0 27.3 43.4 56.2 3.4 59.0 29.4 70.1 44.1 12.6 10.1 19.4 25.5 

Cello World Buy 607 720 19 15.3 17.1 22.0 -1.7 11.7 28.7 39.6 35.4 5.9 5.1 15.6 15.0 

Coromandel Intl Buy 2316 2600 12 61.3 78.0 92.8 9.8 27.3 19.0 37.8 29.7 6.1 5.3 17.6 19.1 

Dreamfolks 
Services 

Buy 264 350 33 11.9 16.5 20.9 -5.0 38.6 26.4 22.2 16.0 4.6 3.6 24.2 26.1 

EPL Buy 240 270 12 11.3 14.1 16.7 39.9 24.3 18.5 21.2 17.1 3.3 2.9 16.3 18.0 

Eternal Buy 257 260 1 0.6 1.0 3.2 44.2 78.2 201.4 436.3 244.9 7.6 7.4 2.1 3.1 

Godrej Agrovet Buy 818 840 3 22.4 29.5 37.6 19.5 31.6 27.6 36.6 27.8 6.6 8.7 17.5 27.0 

Gravita India Buy 1830 2300 26 42.3 55.4 74.1 22.2 30.9 33.7 43.2 33.0 6.5 5.5 21.5 18.0 

Indiamart Inter. Buy 2436 2650 9 91.7 81.7 94.6 66.1 -10.9 15.7 26.6 29.8 6.7 5.6 28.1 20.5 

Indian Hotels Buy 772 940 22 11.8 14.7 17.5 33.4 24.0 19.2 65.3 52.7 9.8 8.3 16.3 17.1 

Info Edge Neutral 1474 1350 -8 11.9 17.5 21.7 -7.4 46.8 23.9 123.7 84.2 3.4 3.4 2.7 4.0 

Interglobe Buy 5482 6375 16 188.1 253.5 265.7 -11.2 34.7 4.8 29.1 21.6 22.6 11.3 129.1 70.2 

Kajaria Ceramics Buy 1012 950 -6 21.8 23.4 27.4 -21.9 7.4 16.8 46.4 43.2 5.9 5.5 12.8 13.0 

Lemon Tree Hotel Buy 141 200 42 2.5 3.9 4.8 32.4 56.8 20.7 56.1 35.8 9.5 7.5 18.5 23.4 

MTAR Tech Buy 1764 1950 11 17.2 34.8 55.4 -5.8 102.5 59.0 102.6 50.6 7.4 6.5 7.5 13.7 

One 97 Neutral 942 870 -8 -3.6 2.9 15.7 -83.9 LP 435.7 NM 321.0 4.6 4.7 -1.7 1.5 

Quess Corp Neutral 315 360 14 15.2 15.7 18.4 63.3 3.5 17.3 20.8 20.1 3.3 3.8 11.6 23.1 

SBI Cards Neutral 944 975 3 20.2 32.9 45.1 -20.5 63.2 36.9 46.8 28.7 6.5 5.4 14.8 20.6 

SIS Buy 376 400 6 21.5 32.2 38.0 65.6 49.7 18.0 17.5 11.7 1.1 0.9 13.2 17.6 

Swiggy Neutral 364 340 -7 -13.6 -18.3 -13.1 27.4 Loss Loss NM NM 8.1 13.8 -34.6 -51.5 

Team Lease Serv. Buy 1900 2300 21 64.9 105.4 118.7 0.1 62.4 12.6 29.3 18.0 3.5 3.0 12.7 17.6 

Updater Services Buy 309 400 30 17.7 20.4 25.9 56.2 14.8 27.3 17.4 15.2 2.1 1.9 13.1 13.2 

UPL Neutral 647 660 2 25.0 39.7 57.5 583.6 58.8 44.7 25.8 16.3 1.1 1.0 7.1 10.1 
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Index 1 Day (%) 1M (%) 12M (%)   Index 1 Day (%) 1M (%) 12M (%) 

Sensex 0.5 0.8 9.5   Nifty 500 0.6 3.3 8.9 

Nifty-50 0.5 1.2 9.4   Nifty Midcap 100 0.7 6.6 13.7 

Nifty Next 50 0.4 2.7 0.5   Nifty Smallcap 100 1.0 11.0 13.2 

Nifty 100 0.5 1.4 7.7   Nifty Midcap 150 0.7 7.1 11.9 

Nifty 200 0.5 2.3 8.7   Nifty Smallcap 250 0.7 10.6 12.6 

Company 1 Day (%) 1M (%) 12M (%)   Union Bank (I) -0.4 20.9 8.2 

Automobiles -0.1 2.7 -4.0   NBFCs 0.5 0.8 21.7 

Amara Raja Ener. 0.2 2.7 -17.8   Aditya Birla Capital Ltd -0.5 8.8 4.4 

Apollo Tyres 1.0 -5.2 -1.6   Bajaj Fin. 1.1 1.1 -15.8 

Ashok Leyland -0.7 4.3 4.4   Cholaman.Inv.&Fn 2.5 8.8 58.5 

Bajaj Auto -0.1 8.0 -10.9   Can Fin Homes 3.4 2.7 -59.7 

Balkrishna Inds -0.5 -8.9 -21.2   CreditAcc. Gram. 0.3 19.4 6.7 

Bharat Forge -0.1 13.4 -15.4   Fusion Microfin. -1.2 11.4 50.0 

Bosch 0.0 3.4 1.7   Five-Star Bus.Fi 4.7 9.8 16.9 

CEAT 2.4 8.1 55.1   Home First Finan -0.4 -1.2 -3.4 

Craftsman Auto -0.3 14.5 31.4   Indostar Capital 1.0 2.0 39.2 

Eicher Motors -0.2 -2.8 15.9   IIFL Finance 0.1 2.1 -1.6 

Endurance Tech. 3.1 36.2 7.0   L&T Finance -0.8 6.6 -1.8 

Escorts Kubota 2.0 2.0 -15.2   LIC Housing Fin. 1.0 4.1 31.3 

Exide Inds. 0.6 6.8 -20.3   MCX 4.8 24.0 6.2 

Happy Forgings -0.1 22.0 -12.7   M & M Fin. Serv. 0.7 0.6 49.2 

Hero Motocorp -0.5 10.9 -26.1   Muthoot Finance 0.5 -4.8 -12.3 

Hyundai Motor 0.3 6.2     Manappuram Fin. 0.8 4.4 -6.9 

M & M -0.4 0.7 11.0   MAS Financial Serv. 0.8 -0.6 -8.8 

CIE Automotive 1.0 9.2 -16.1   PNB Housing -0.8 1.4 -13.5 

Maruti Suzuki -0.3 -2.7 -3.0   Power Fin.Corpn. 4.5 -3.7 -63.5 

MRF 3.1 3.1 9.7   REC Ltd 4.9 14.6 39.6 

Sona BLW Precis. -1.8 3.8 -20.2   Repco Home Fin -0.8 14.3 34.3 

Motherson Sumi 1.9 12.0 2.4   Shriram Finance -0.1 12.9 -1.3 

Motherson Wiring 1.2 4.5 -7.4   Spandana Sphoort 4.6 36.8 39.0 

Tata Motors 0.1 7.3 -23.6   Nippon Life Ind. 4.6 35.4 80.8 

TVS Motor Co. -1.6 -2.3 15.6   UTI AMC 3.1 9.4 31.9 

Tube Investments 0.2 3.1 -16.9   Nuvama Wealth 3.1 10.9 73.8 

Banks-Private -0.1 0.6 11.8   Prudent Corp. 3.3 13.3 102.4 

AU Small Fin. Bank -0.7 6.1 7.5   NBFC-Non Lending       

Axis Bank -1.1 -1.2 -2.2   360 One 0.0 13.0 4.5 

Bandhan Bank -1.3 1.5 -12.5   Aditya AMC 1.8 11.6 23.4 

DCB Bank -3.0 2.6 9.2   Anand Rathi Wea. -0.2 14.2 36.6 

Equitas Sma. Fin 0.0 17.3 -27.7   Angel One 0.0 -2.5 17.4 

Federal Bank -1.8 8.1 24.7   BSE 1.3 0.8 1.5 

HDFC Bank 0.4 0.7 25.6   C D S L -1.5 22.4 54.7 

ICICI Bank 1.7 1.8 31.2   Cams Services 0.6 0.6 -6.6 

IDFC First Bank -1.0 -0.3 -13.5   HDFC AMC 4.0 35.3 227.8 

IndusInd Bank -1.4 -5.1 -46.5   KFin Technolog. -0.6 0.0 30.7 

Kotak Mah. Bank -0.3 -2.2 18.7   MCX 4.8 24.0 6.2 

RBL Bank -2.6 1.2 -15.3   Nippon Life Ind. 4.6 35.4 80.8 

SBI Cards 0.2 4.4 35.0   Nuvama Wealth 3.1 10.9 73.8 

Banks-PSU -0.6 7.7 1.0   Prudent Corp. 3.3 13.3 102.4 

BOB -1.6 0.6 -3.6   UTI AMC 3.1 9.4 31.9 

Canara Bank -0.8 19.8 1.0   Insurance       

Indian Bank -0.6 9.2 20.0   HDFC Life Insur. 0.4 3.1 38.0 

Punjab Natl.Bank -0.5 9.7 -10.5   ICICI Pru Life -0.9 4.2 13.4 

St Bk of India -0.1 2.0 2.1   ICICI Lombard 0.2 1.4 15.2 
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Company 1 Day (%) 1M (%) 12M (%)   Company 1 Day (%) 1M (%) 12M (%) 

Life Insurance 0.4 17.0 1.6   Indigo Paints 0.0 7.8 -20.5 
Max Financial -0.1 17.2 62.4   Jyothy Lab. 0.5 -9.4 -23.3 

Niva Bupa Health -0.5 -4.1     L T Foods 3.0 32.5 114.5 

SBI Life Insuran -0.1 0.3 27.7   Marico 0.0 -2.7 8.9 

Star Health Insu 0.7 26.1 -5.8   Nestle India 0.2 3.1 -4.3 

Chemicals         Page Industries -1.1 -0.2 18.9 
Alkyl Amines 0.8 13.5 1.1   Pidilite Inds. -1.4 0.6 -3.6 

Atul 1.0 4.9 24.5   P & G Hygiene -0.5 -5.0 -18.2 

Clean Science 3.3 29.5 18.5   Radico Khaitan -0.7 6.7 58.1 

Deepak Nitrite -0.4 -1.9 -11.1   Tata Consumer -1.1 -4.3 -1.5 

Fine Organic 1.2 19.0 9.9   United Breweries -0.3 -5.0 0.4 

Galaxy Surfact. 0.6 14.7 -5.7   United Spirits 1.6 3.3 24.0 

Navin Fluo.Intl. 1.1 -3.7 35.7   Varun Beverages 0.1 -13.1 -21.7 

NOCIL 0.3 9.3 -19.8   Consumer Durables 0.1 0.9 3.9 

P I Inds. -1.7 6.1 6.5   Polycab India -0.8 -6.0 -17.0 
SRF 2.0 4.2 35.4   R R Kabel 0.4 13.4 -10.9 

Tata Chemicals 1.7 10.0 -10.8   Havells 1.4 3.2 -11.9 

Vinati Organics 0.2 12.1 9.5   Voltas 3.2 21.1 -12.6 

Capital Goods 0.5 29.1 -3.6   KEI Industries 1.5 0.6 -14.5 

A B B -0.2 9.9 -22.8   EMS       

Bharat Electron 0.7 24.8 51.1   Amber Enterp. 1.0 3.3 73.3 
Cummins India 0.1 13.9 -1.6   Avalon Tech 0.7 -1.1 83.3 

Hind.Aeronautics 2.3 10.5 16.2   Cyient DLM 0.8 9.1 -19.3 

Hitachi Energy -1.4 33.9 90.6   Data Pattern 6.2 38.8 28.1 

K E C Intl. -1.2 24.3 20.9   Dixon Technolog. -1.8 -12.1 55.2 

Kalpataru Proj. -1.7 19.3 4.1   Kaynes Tech -1.4 -2.4 95.1 

Kirloskar Oil 0.0 17.3 -27.7   Syrma SGS Tech. 0.9 14.5 23.4 

Larsen & Toubro 0.4 9.4 6.9   Healthcare 1.3 -0.6 12.3 

Siemens -0.9 11.1 1.1   Ajanta Pharma -0.3 -0.3 10.8 
Thermax 0.5 8.7 -31.2   Alembic Pharma -0.8 7.5 9.1 

Triveni Turbine -0.7 11.5 4.5   Alkem Lab -0.5 -4.8 0.4 

Zen Technologies -1.6 59.1 143.8   Apollo Hospitals 0.3 -1.4 15.9 

Cement         Aurobindo 1.8 -6.6 -8.4 
Ambuja Cem. -0.4 1.6 -8.1   Biocon -1.7 -1.6 8.3 

ACC 0.4 0.1 -21.5   Blue Jet Health 1.7 24.5 150.6 

Birla Corp. 0.5 27.5 -4.0   Cipla 1.2 -3.4 -0.5 

Dalmia Bhar. 1.4 7.6 20.4   Divis Lab 0.2 8.2 47.2 

Grasim Inds. 0.2 -7.3 10.8   Dr Agarwals Health 2.6 1.7   

India Cem -1.7 8.0 70.6   Dr Reddy’s 3.1 10.2 10.8 

J K Cements 2.4 10.7 45.8   ERIS Lifescience 2.9 9.6 80.1 

JK Lakshmi Cem. 0.0 3.2 2.0   Gland Pharma 0.5 15.1 -10.9 

The Ramco Cement 0.6 6.2 32.0   Glenmark 0.3 -0.6 7.0 

Shree Cement 0.3 0.2 15.8   Global Health 1.3 15.6 21.2 

UltraTech Cem. 1.1 -4.4 11.2   Granules 1.4 19.8 40.2 

Consumer 0.2 -2.3 -3.4   GSK Pharma 4.8 12.7 33.9 

Asian Paints -0.2 -7.9 -24.3   IPCA Labs -0.7 -0.2 17.8 

Britannia Inds. 1.0 4.5 2.1   Laurus Labs 2.8 3.7 50.3 

Colgate-Palm. -1.2 -6.4 -17.1   Lupin 2.6 -4.3 22.4 

Dabur India -0.6 1.4 -18.6   Mankind Pharma -1.0 0.5 38.3 

Emami -2.5 -8.7 -17.1   Max Healthcare 0.6 -2.3 9.4 

Godrej Consumer -1.0 -3.7 -14.9   Piramal Pharma 1.0 -2.0 42.6 

Hind. Unilever 0.5 1.2 -8.7   Sun Pharma 1.1 -8.4 13.2 

ITC 0.5 -4.1 3.0   Torrent Pharma 0.1 -4.4 13.0 

          Zydus Lifesci. 2.6 7.1 -8.9 
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Company 1 Day (%) 1M (%) 12M (%)   Company 1 Day (%) 1M (%) 12M (%) 

Infrastructure 0.6 1.4 7.3   Phoenix Mills -1.7 0.4 -3.0 

G R Infraproject 0.4 20.0 -13.7   Prestige Estates 2.8 17.4 -1.0 

IRB Infra.Devl. -1.0 10.8 -24.8   Retail       

KNR Construct. 0.4 -5.2 -38.3   Aditya Bir. Fas. 0.1 -19.7 -30.8 

Logistics         Avenue Super. 1.9 3.4 -14.6 

Adani Ports 1.4 8.1 7.5   Barbeque-Nation 0.5 -9.4 -38.5 
Blue Dart Exp. 2.5 1.0 -7.9   Bata India -1.0 0.3 -15.0 

Container Corpn. -0.1 16.5 -19.0   Campus Activewe. 0.7 23.1 3.6 

JSW Infrast 4.8 6.2 13.2   Devyani Intl. 0.4 -5.3 4.8 

Mahindra Logis. -0.4 7.4 -24.4   Go Fashion (I) -0.3 -3.3 -14.2 

Transport Corp. 1.1 11.9 34.6   Jubilant Food 0.0 -4.8 29.3 

TCI Express -1.1 18.6 -21.5   Kalyan Jewellers -0.5 4.4 37.6 

VRL Logistics -1.4 18.3 4.6   Metro Brands -0.7 12.0 7.1 

Media -0.2 12.7 -7.9   P N Gadgil Jewe. -1.5 2.1   

PVR INOX -2.0 9.4 -21.3   Raymond Lifestyl 3.1 9.5   
Sun TV -1.7 -0.5 -17.2   Relaxo Footwear 0.0 5.7 -46.1 

Zee Ent. -0.2 17.5 -12.7   Restaurant Brand 0.4 -2.4 -20.6 

Metals 0.6 7.3 -2.8   Sapphire Foods 3.1 3.2 12.2 

Hindalco 0.2 0.6 -8.3   Senco Gold -0.6 8.8 -16.9 
Hind. Zinc 5.0 14.8 -27.4   Shoppers St. 0.6 -1.2 -29.9 

JSPL -0.2 5.1 -5.6   Titan Co. 0.1 5.5 5.6 

JSW Steel 0.0 1.4 10.3   Trent 3.0 5.6 15.7 

Jindal Stainless 2.7 14.9 -13.2   Vedant Fashions 4.1 2.7 -23.4 

Nalco -0.2 13.4 3.5   V-Mart Retail 0.1 7.4 40.8 

NMDC 0.6 7.4 -13.2   Westlife Food 0.4 -4.8 -15.4 

SAIL 1.0 16.0 -8.5   Technology 0.5 3.1 12.1 

Tata Steel -0.1 11.2 -6.6   Cyient -0.8 11.2 -25.4 
Vedanta 0.5 4.7 -0.4   HCL Tech. 0.4 4.1 21.5 

Oil & Gas 0.0 -1.2 -1.8   Hexaware 1.2 18.2   
Aegis Logistics 2.7 24.6 88.1   Infosys 0.2 3.0 8.7 

BPCL 1.8 13.6 26.8   LTIMindtree 0.6 12.1 10.5 
Castrol India 0.8 1.8 14.3   L&T Technology -0.7 2.7 -6.5 

GAIL -0.6 -3.5 6.6   Mphasis 1.1 3.0 7.1 

Gujarat Gas 0.6 -0.3 -2.3   Coforge 2.4 17.8 72.2 

Gujarat St. Pet. 0.7 7.3 17.3   Persistent Sys 2.2 1.6 57.6 

HPCL 0.5 1.4 -13.5   TCS -0.3 -2.4 -10.0 

IOCL -1.0 0.5 19.6   Tech Mah 0.4 4.6 23.4 

IGL -1.4 -2.2 19.1   Wipro 0.4 1.8 9.8 

Mahanagar Gas -1.0 -6.3 -12.6   Zensar Tech 1.2 16.5 37.2 

MRPL -0.3 0.9 -6.8   Telecom 0.3 5.9 11.6 

Oil India -0.3 6.0 -29.0   Bharti Airtel 0.2 0.7 39.8 
ONGC 0.5 -6.9 -0.6   Indus Towers 0.3 0.1 15.5 

PLNG -0.6 4.4 9.2   Idea Cellular -1.3 -4.6 -54.1 

Reliance Ind. -0.1 -0.6 -3.9   Tata Comm 1.8 7.7 -2.0 

Real Estate 1.8 11.9 -0.8   Utiltites 0.3 1.4 -7.4 

Anant Raj -0.1 23.7 60.7   ACME Solar Hold. 0.0 14.5   
Brigade Enterpr. 4.0 23.6 4.3   Coal India 0.1 2.4 -14.3 

DLF 2.8 19.0 3.7   Indian Energy Ex -1.3 2.1 27.0 

Godrej Propert. 2.1 4.2 -13.3   JSW Energy -0.2 5.6 -16.5 

Kolte Patil Dev. 0.5 29.1 -3.6   NTPC -0.2 -5.7 -3.6 

Mahindra Life. -1.0 1.8 -35.8   Power Grid Corpn 2.0 -4.5 -1.5 

Macrotech Devel. 1.2 9.6 12.7   Suzlon Energy 0.1 17.3 37.8 

Oberoi Realty Ltd 1.3 10.8 -2.4   Tata Power Co. 0.0 1.1 -6.9 

SignatureGlobal 1.0 9.4 11.6   Others       

Sobha 5.7 21.1 -9.7   APL Apollo Tubes 0.3 -2.1 7.1 
Sunteck Realty -0.6 7.8 -6.1   Cello World 1.1 18.3 30.0 
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Company 1 Day (%) 1M (%) 12M (%) 

Coromandel Intl 0.1 11.5 21.2 

Dreamfolks Servi 4.6 35.4 80.8 

EPL Ltd -0.8 6.2 -2.4 

Eternal Ltd 4.4 6.9 39.6 

Godrej Agrovet 0.9 21.6 34.3 

Gravita India 0.2 22.3 51.6 

Havells 1.4 3.2 -11.9 

Indiamart Inter. 3.1 9.4 31.9 

Indian Hotels 2.4 8.8 -2.1 

Info Edge 0.4 3.1 38.0 

Interglobe 4.5 2.8 23.0 

Kajaria Ceramics 1.2 -0.9 26.1 

Lemon Tree Hotel -1.3 16.5 342.1 

MTAR Technologie 1.3 0.9 0.9 

One 97 0.2 8.7 177.0 

Piramal Enterp. -0.6 11.5 42.9 

Quess Corp -0.5 -8.8 17.7 

SIS 2.5 15.7 -7.4 

Swiggy 0.4 5.9   

Team Lease Serv. -1.5 1.1 -34.7 

Updater Services 0.7 11.4 10.7 

UPL 0.7 -5.8 27.6 

Voltas 3.2 21.1 -12.6 
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