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India Strategy Weekly IdeaMetrics 
    

Stock Screener: GARP and earnings momentum 

Strategy Report Weekly Update  June 21, 2025 NIFTY 50: 25,112 

We remain constructive on India on the back of RBI’s monetary easing and 

earnings recovery in 2HFY26. Valuation comfort has eroded, although prospects 

of an earnings recovery keep us positive on overall markets. We trim our tech 

exposure to ‘Neutral’ after the smart recovery, and add Dixon and Indigo in our 

model portfolio revamp. 

Stock Screeners 

We have run two screeners against Emkay Coverage and the Consensus Universe. For 

GARP, we have filtered stocks with FY26E EPS growth higher than the FY19-25 CAGR, 1Y 

forward PER higher than the mean, and the average FY19-25 RoE higher than 15%; key 

ideas in the Emkay Universe are Ashok Leyland, Dabur, Senco Gold, and TCI Express. For 

the Consensus Universe, the key ideas are Dabur in large-caps, Tata Technologies, 

Honeywell Automation, and Page Industries in mid-caps, and TCI Express, Senco Gold, 

and Symphony, in small-caps (refer to Exhibits 1-4 for the exhaustive list).  

We have also run three earnings-momentum screeners – 1) Stocks with FY26 EPS 

estimate change higher than 10% in the last 1M. Key ideas from the Consensus Universe 

are One97 Communications, SAIL, Sudarshan Chemical, Power Finance, Gujarat State 

Petronet, and VRL Logistics. 2) Stocks in the Emkay Coverage with a more than 15% 

price target hike from 1-Apr-25 to 20-Jun-25. Key ideas are Marico, Bandhan Bank, 

eClerx, Navin Fluorine and JK Tyre. 3) Stocks in the Consensus Universe with a more 

than 25% target price hike from 1-Apr-25 to 20-Jun-25. Key ideas are Mazagon Dock, 

Solar Industries, Bharat Dynamics, Data Patterns, Astra Microwave, Bajaj Finance, 

Poonawalla Fincorp, and RBL Bank. 

Changes in the Emkay Model Portfolio 

i) We introduce Dixon to the Emkay portfolio, to play the hyper-growth momentum in the 

EMS segment. There are near-term uncertainties on tariffs and the PLI regime is coming 

to an end, though we think the recent underperformance presents an opportunity to buy. 

ii) We trim our pharma exposure and add Max Healthcare at the expense of Lupin. We 

are playing the strong earnings resurgence in FY26, despite the high valuations for Max. 

iii) We lower our stance to ‘Neutral’ in Technology, after the strong rally. We exit the 

underperforming exposure in TCS, and add Mphasis instead. iv) We reduce our cement 

exposure as we believe midcaps are a better way to play the sector, and exit Shree 

Cement. v) In NBFCs, we are reducing our exposure in Shriram and Power Finance on 

lack of triggers, and add CIFC, looking at earnings momentum over valuations. vi) We 

add Indigo as we believe crude prices will cool off in the near term and see strong growth 

momentum, especially with the addition of the Navi Mumbai and Jewar airports. 
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Stock Screener 

Exhibit 1: Emkay Coverage stocks with FY26E EPS growth above the FY19-25 CAGR, 1Y forward PER above the Mean, and average FY19-

25 RoE above 15% 

Company  

name 

Mcap  

(Rs bn) 

FY25  

EPS (Rs) 

FY26  

EPS (Rs) 

Change  

in EPS 

FY19  

EPS (Rs) 

FY19-25 

 EPS CAGR 

Average  

RoE (x) 

1YF PER 

 (x) 

Mean PER  

(x) 
Returns  

                    1M 3M 1Y 3Y 

Ashok Leyland 691 10.9 12.0 10.3% 7.1 7.5% 16.0 19.2 94.1 -2.8% 11.5% -0.7% 72.0% 

Dabur India 828 10.2 10.8 5.6% 8.2 3.8% 21.5 41.2 46.5 -1.8% -7.9% -22.3% -7.7% 

Senco Gold 55 10.1 14.7 46.4% 6.9 6.4% 16.1 21.4 28.8 -5.0% 17.1% -35.4% - 

TCI Express 29 22.4 25.3 13.2% 19.0 2.7% 24.3 25.0 32.0 -0.3% 11.6% -35.3% -54.2% 
 

Source: Bloomberg, Emkay Research 

 

Exhibit 2: Large-cap stocks in the Consensus Universe with FY26 EPS growth above the FY19–25 CAGR, 1YF PER above the Mean, and 

average FY19-25 RoE above 15% 

Company 

name 

Mcap  

(Rs bn) 

FY25  

EPS (Rs) 

FY26  

EPS (Rs) 

Change  

in EPS 

FY19  

EPS (Rs) 

FY19-25  

EPS CAGR 

Average  

RoE (x) 

1YF  

PER (x) 

Mean  

PER (x) 
Returns 

          1M 3M 1Y 3Y 

Dabur India 828 10.0 11.05 10.8% 8.2 3.4% 21.5 41.185 42.86 -1.8% -7.9% -22.3% -7.7% 

Asian Paints 2,192 38.3 45.65 19.3% 22.5 9.3% 25.7 48.882 49.63 -0.4% -0.6% -21.6% -14.7 
 

Source: Bloomberg, Emkay Research; Note: *The Consensus Universe consists of 504 companies covered by 5+ analysts 

 

Exhibit 3: Mid-cap stocks in the Consensus Universe with FY26 EPS growth above the FY19-25 CAGR, 1YF PER above the Mean, and average 

FY19-25 RoE above 15% 

Company  
name 

Mcap  
(Rs bn) 

FY25  
EPS (Rs) 

FY26  
EPS (Rs) 

Change  
in EPS 

FY19  
EPS (Rs) 

FY19-25  
EPS CAGR 

Average  
RoE (x) 

1YF  
PER (x) 

Mean  
PER (x) 

Returns  

                   1M 3M 1Y 3Y 

Tata Technologies 287 16.7 18.38 10.1% 83.8 -23.6% 18.9 33.085 42.93 -5.0% 30.5% -30.1% - 

Honeywell Automation 332 592.2 726.81 22.7% 405.9 6.5% 17.5 49.329 50.21 1.4% 10.6% -32.3% 12.5% 

Page Industries 501 653.7 738.33 12.9% 353.2 10.8% 45.6 59.093 78.88 -5.2% 6.6% 13.6% 14.5% 
 

Source: Bloomberg, Emkay Research; Note: *The Consensus Universe consists of 504 companies covered by 5+ analysts 

 

Exhibit 4: Small-cap stocks in the Consensus Universe with FY26 EPS growth above the FY19–25 CAGR, 1YF PER above the Mean, and 

average FY19-25 RoE above 15% 

Company  

name 

Mcap  

(Rs bn) 

FY25  

EPS (Rs) 

FY26  

EPS (Rs) 

Change  

in EPS 

FY19  

EPS (Rs) 

FY19-25  

EPS CAGR 

Average  

RoE (x) 

1YF  

PER (x) 

Mean  

PER (x) 
Returns 

          1M 3M 1Y 3Y 

JTL Industries 29 2.6 3.65 40.4% 0.7 23.7% 26.0 18.464 19.62 6.8% -7.6% -31.9% 64.7% 

Tbo Tek 137 21.7 25.99 19.6% 147.4 -27.3% 25.4 42.767 48.86 8.1% 4.4% -21.2% - 

TCI Express 29 22.4 28.81 28.9% 19.0 2.7% 24.3 25.005 25.32 -0.3% 11.6% -35.3% -54.2% 

Senco Gold 55 10.1 15.04 48.9% 6.9 6.5% 16.1 21.32 23.94 -5.0% 17.1% -35.4% - 

Mas Financial Services 53 17.5 20.84 19.2% 9.4 11.0% 15.0 13.452 13.67 6.7% 13.7% -7.8% 75.0% 

Symphony 74 31.0 37.44 20.7% 13.2 15.3% 18.9 28.06 31.07 -14.6% -6.6% -9.6% 25.4% 

Tarsons Products 20 5.6 9.55 70.5% 7.7 -5.1% 18.4 26.75 27.69 -3.0% 12.2% -26.8% -46.9% 
 

Source: Bloomberg, Emkay Research; Note: *The Consensus Universe consists of 504 companies covered by 5+ analysts 
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Exhibit 5: Stocks in the Consensus Universe with EPS estimate change above 10% 

Stock 
Change  

in EPS 
Price   

Mcap  

(Rs bn) 

EPS growth  

(YoY) 
RoE (%) PER (x) 

         FY25   FY26E   FY27E   FY25   FY26E   FY27E   FY25   FY26E   FY27E  

One97 Communications 1,438% 871.2 555.9     336.4% -4.6 2.1 8.1   201.6 46.2 

SBFC Finance 66% 103.1 112.2 44.1% 24.7% 26.9% 11.6 12.5 13.9 27.7 26.0 20.5 

SAIL 39% 127.5 526.5 -22.6% 76.2% 12.3% 4.1 6.6 7.1 20.1 12.6 11.2 

Sudarshan Chemicals 26% 1,235.2 97.1 NA NA NA NA NA NA NA NA NA 

Power Finance Corporation  18% 409.1 1,349.9 20.8% 3.8% 6.6% 20.4 18.7 17.6 7.9 7.5 7.0 

Gujarat State Petronet 17% 316.8 178.7 -33.0% 31.5% 9.4% 9.9 10.3 10.3 14.8 12.2 11.2 

VRL Logistics 16% 556.5 48.7 105.8% 20.1% 11.8% 18.0 18.9 18.8 22.6 22.2 19.8 
 

Source: Bloomberg, Emkay Research; Note: *The Consensus Universe consists of 504 companies covered by 5+ analysts 

 

Exhibit 6: Stocks under Emkay coverage with analyst target price above 15% 

Company  

name 

Change in 

target  

price 

Reco 

Market 

Cap  

(Rs bn) 

Price 

(Rs) 

Target 

Price 

(Rs) 

Upside 
EPS growth  

(% YoY) 
RoE (%) PER (x) 

       FY25 FY26E FY27E FY25 FY26E FY27E FY25 FY26E FY27E 

Marico 16% BUY 898.5 693.3 810.0 16.8 7.6 13.3 15.0 40.8 43.0 44.3 54.9 49.5 43.1 

Bandhan Bank 16% ADD 290.1 180.1 180.0 0.0 23.1 17.0 22.7 11.9 12.4 13.6 10.6 9.0 7.4 

eClerx Services 16% ADD 161.5 3,390.2 3,950.0 16.5 8.5 17.0 19.6 23.8 25.5 26.8 29.9 25.5 21.3 

Navin Fluorine 20% ADD 232.3 4,685.0 4,799.6 2.4 32.0 57.6 30.9 11.5 16.2 18.3 80.5 51.1 39.0 

JK Tyre 23% BUY 95.8 349.7 460.0 31.5 -38.2 48.4 28.0 11.6 15.4 16.8 18.8 11.9 9.3 

CreditAccess 

Grameen 
26% ADD 177.8 1,113.3 1,225.0 10.0 -63.3 72.1 64.1 7.9 12.2 16.8 33.4 19.4 11.8 

 

Source: Bloomberg, Emkay Research 

 

Exhibit 7: Stocks in the Consensus Universe with analyst target price above 25% 

Company  

name 

Change in  

target price 
Price  

Mcap 

(Rs bn) 

EPS growth 

(YoY) 
RoE (%) PER (x) 

     FY25   FY26E   FY27E   FY25   FY26E   FY27E   FY25   FY26E   FY27E  

Mazagon Dock 53% 3,256.4 1,313.6 24.6% 123.8% 5.1% 34.0 37.8 33.2 44.2 24.3 23.1 

Solar Industries 38% 16,996.0 1,538.0 44.7% 42.8% 29.2% 31.4 32.1 30.9 84.1 89.1 68.9 

Bharat Dynamics 33% 1,902.0 697.2 -10.3% 79.1% 35.6% NA 22.0 25.3 85.5 70.8 52.2 

Data Patterns 32% 2,957.8 165.6 22.1% 25.4% 28.6% 15.7 16.9 18.3 42.7 59.5 46.3 

Astra Microwave 32% 1,108.0 105.2 25.7% 23.1% 22.4% 14.9 15.1 15.9 41.6 55.7 45.5 

Bajaj Finance 30% 905.0 5,623.9 13.5% 25.8% 21.6% 19.2 19.9 20.9 33.3 26.8 22.0 

Poonawalla Fin 29% 414.9 322.9 NA NA 68.0% -1.2 9.5 15.0 NA 40.6 24.2 

RBL Bank 27% 228.0 138.9 -41.0% 69.3% 47.3% 4.6 7.4 10.0 15.2 11.8 8.0 
 

Source: Bloomberg, Emkay Research; Note: *The Consensus Universe consists of 504 companies covered by 5+ analysts 
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Emkay Model Portfolio 

Exhibit 8: Sector positioning 

 

Source: Bloomberg, Emkay Research 
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Exhibit 9: Emkay Model Portfolio 

Stock/Sector 
New EMP  

weights 

Old EMP 

weights 

BSE200 

Weights 
Stance 

Over/Under 

weight 

Consumer Discretionary 26% 21% 11.5% OWT 14.5% 

Tata Motors 4% 4.0%    

Eternal 6% 6.0%    

TVS 4% 4.0%    

Page Industries 4% 4.0%    

Maruti Suzuki 3% 3.0%    

Dixon 5%     

      

Materials 5% 8% 7.6% Neutral -2.6% 

UltraTech Cement 5% 5.0%    

Shree Cement 0% 3.0%    

      

Communication Services 4% 4% 3.6% Neutral 0.4% 

Bharti Airtel 4% 4.0%    

      

Energy 9% 9% 7.8% Neutral 1.2% 

Reliance Industries 9% 9.0%    

      

Industrials 14% 10% 9.4% Neutral 4.6% 

Larsen & Toubro 7% 7.0%    

CG Power 3% 3.0%    

Interglobe 4%     

      

Information Technology 13% 15% 11.4% Neutral 1.6% 

Infosys 5% 5.0%    

Tech Mahindra 5% 5.0%    

TCS 0% 5.0%    

Mphasis 3%     

      

Healthcare 8% 10% 5.6% OWT 2.4% 

Sun Pharma 5% 5.0%    

Lupin 0% 5.0%    

Max Healthcare 3%     

       

Consumer Staples 0% 0% 7.7% UWT -7.7% 

      

Financials 21% 23% 30.0% UWT -9.0% 

Power Finance Corporation 3% 6.0%    

Shriram Finance 3% 6.0%    

ICICI Bank 5% 5.0%    

One97 Communications 6% 6.0%    

Cholamandalam Investments 4%     

      

Sectors not under coverage   5.4%   

Utilities   4.1% OWT  

Real Estate   1.3% OWT  

Total Weights 100.0% 100.0% 100.0%   
 

Source: Bloomberg, Emkay Research 
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Exhibit 10: Emkay Model Portfolio – Key Valuation Metrics 

Stock 
New 

weights 
Reco 

TP  

(Rs) 

Price  

(Rs) 

M Cap  

(Rs bn) 

EPS growth 

(% YoY) 
ROE (%) P/E (x) 

      FY25 FY26E FY27E FY25 FY26E FY27E FY25 FY26E FY27E 

Bharti Airtel 4% BUY 1,325 1,937 1,162 76.0 49.1 N/A 16.5 20.2 - 53.1 35.4 - 

Tata Motors 4% BUY 750 676 249 (29.1) (8.3) 5.2 22.4 16.5 15.1 10.8 12.1 11.5 

Maruti Suzuki India 3% BUY 13,500 12,791 402 5.6 12.6 11.5 15.7 15.8 15.8 28.8 25.6 22.9 

TVS Motor 4% BUY 3,100 2,812 134 30.1 34.3 19.6 30.7 32.0 29.8 49.3 36.7 30.7 

Eternal 6% BUY 290 253 244 35.1 (82.9) 1,895.7 2.1 0.3 5.7 463.9 2,718.3 136.2 

Page Industries 4% REDUCE 37,550 44,925 50 28.1 7.0 17.4 48.5 50.5 49.8 68.7 64.2 54.7 

Reliance Industries 9% BUY 1,450 1,466 1,984 0.0 10.4 9.5 8.5 8.8 8.9 28.5 25.8 23.6 

Larsen & Toubro 7% BUY 4,000 3,662 504 12.3 18.0 22.0 15.8 16.6 17.9 33.5 29.3 24.0 

CG Power 3% BUY 765 688 105 14.6 55.4 29.9 28.4 34.2 34.4 108.1 69.6 53.5 

Shriram Finance 3% BUY 750 666 125 14.9 19.8 21.3 17.8 16.5 17.5 2.2 2.0 1.7 

Power Finance 

Corporation 
3% BUY 500 409 135 14.8 (4.6) 10.0 20.3 16.8 16.5 1.5 1.3 1.2 

ICICI Bank 5% Buy 1,600 1,427 1,018 14.4 9.5 7.4 18.0 16.8 15.9 4.3 3.5 2.0 

One 97 Communications 6% BUY 1,050 871 56 N/A N/A 143.3 N/A 4.0 9.2 1.9 1.7 1.4 

Infosys 5% BUY 1,650 1,623 674 1.8 4.3 7.4 28.9 27.9 27.8 25.2 24.2 22.5 

Tech Mahindra 5% ADD 1,600 1,696 166 51.6 29.0 23.8 15.8 19.7 23.2 35.3 27.2 22.0 

Mphasis 3% ADD 2,800 2,696 51 8.8 8.3 13.2 18.5 18.6 19.7 30.1 27.8 24.6 

UltraTech Cement 5% BUY 14,700 11,458 338 (14.6) 57.0 34.4 9.4 12.9 15.3 55.9 35.0 26.0 

Sun Pharma 5% BUY 2,250 1,665 400 19.0 5.7 17.5 17.6 16.6 17.5 36.6 31.5 26.8 

Dixon Technologies 5% BUY 19,800 14,047 85 71.5 69.6 63.5 27.0 30.6 36.1 77.3 78.5 48.0 

Interglobe Aviation 4% BUY 6,000 5,390 208 (9.6) 24.8 18.8 129.1 67.0 47.6 28.7 23.0 19.4 

Max Healthcare 3% ADD 1,150 1,214 118 10.1 33.9 15.3 14.2 16.4 16.1 83.8 62.5 54.2 

Cholamandalam 

Investment 
4% ADD 1,600 1,558 131 24.3 28.3 27.3 19.7 20.8 21.3 5.5 4.5 3.5 

Wtd average 100%     1.6 22.1 16.4 18.7 19.1 19.2 57.6 186.4 26.7 
 

Source: Bloomberg, Emkay Research 
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Weekly Update (13-Jun-25 to 20-Jun-25) 

Key reports of the week 

Exhibit 11: Reports of the Week 

Key Reports Type of Report Reason/Comment 

JSW Cement  IPO note Same palette, different strokes  

Trade Deficit  Economy update Deficit fell aided by oil and gold import declines  

CEO’s Desk  Sales note Iran’s options - Between the devil and the deep sea  

Oil & Gas Sector report Israel-Iran war rages on; oil prices in range  

BFSI - NBFCs Sector report RBI (Project Fin) Directions, 2025: Prudence meets Pragmatism  

 

Source: Emkay Research 

 

The week gone by (13-Jun-25 to 20-Jun-25) 

During the past week, the Nifty index rose 1.6% due to favorable WPI and trade deficit data, 

and Trump postponing the decision on US involvement in the Israel-Iran conflict by two 

weeks. Sectors that outperformed the broader market include Communication services and 

Energy, while sectors that underperformed were Healthcare and Utilities. 

Exhibit 12: NSE500 sector-wise price performance during the week 

Sector-wise returns 
(BSE500 stocks) 

1W 3M 6M 12M 3Y 

Communication 

Services 
3.7% 6.1% 15.1% 24.7% 173.8% 

Consumer Discretionary 1.3% 0.6% 8.9% 6.4% 131.8% 

Consumer Staples 0.1% -1.7% 4.3% -5.0% 42.2% 

Energy 1.5% 1.3% 12.3% -4.6% 38.9% 

Financials 0.2% 3.1% 12.4% 9.3% 114.3% 

Health Care -2.2% 2.0% 3.8% 21.3% 125.8% 

Industrials -0.3% 2.4% 12.4% -6.1% 171.2% 

Information Technology 0.9% 2.6% 4.8% 5.7% 41.6% 

Materials -1.5% 0.4% 5.0% -3.5% 82.7% 

Real Estate 0.4% 10.4% 20.4% -5.8% 208.7% 

Utilities -1.9% -2.1% 2.7% -14.5% 37.1% 

NSE 500 Index 0.4% 2.1% 11.2% 2.6% 90.1% 
 

Source: Bloomberg, Emkay Research 

 

Exhibit 13: Emkay coverage stocks – Top Movers/Laggards 

Emkay coverage 

stocks –  

Top Movers/Laggards 

1W 1M 3M 12M 3Y 

AB Capital 8.3% 21.7% 47.2% 7.1% 198.0% 

Indus Towers 6.3% 4.6% 18.7% 20.2% 93.1% 

Mahindra & Mahindra 5.9% 3.9% 12.6% 10.9% 224.0% 

Bharti Airtel 5.2% 7.1% 13.6% 40.2% 202.2% 

GHCL -8.9% -8.2% -8.4% 2.0% 3.3% 

Gujarat Fluorochemicals -9.2% -15.0% -15.5% -0.3% 37.8% 

Blue Jet Healthcare -9.3% 9.0% -6.5% 103.7% - 

Route Mobile -9.7% 2.3% 0.3% -35.3% -13.1% 
 

Source: Bloomberg, Emkay Research 
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https://research.emkayglobal.com/ResearchDownload.aspx?Pid=Mn0fLR5XP3s%3d&Cid=RfmLwF63Yg0%3d&fname=VY7LiWlCXW7TX36PzDNoYL0bZ35s6wLZbQ4kKCaX1JoXiWXkHdTw30oYRr2QC7nr&typ=APSSeVhmQ%2b8%3d&vType=Dwld
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=qIvetUv7Dks%3d&Cid=RfmLwF63Yg0%3d&fname=2UMcjNfuyrqkoyfp0qji7ghCmkW8kD6gH9jVzz3KzWArjvZbrdU66g%3d%3d&typ=APSSeVhmQ%2b8%3d&vType=Dwld
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=NMIPWeJQ11Y%3d&Cid=CmpfmmIAniY%3d&fname=%2fhBypLE8%2fxcK2KeBpRWoxknu%2bxa4TJgsT1ZNlSxIEg3kiZuFQfktyGdKBH5sr4TW&typ=APSSeVhmQ%2b8%3d&vType=Dwld
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Emkay Model Portfolio 

During the week, the Emkay Model Portfolio (EMP) underperformed the benchmark slightly, 

primarily owing to stock selection rather than allocation decisions. The sectors that 

underperformed were Discretionary and Financials, while Industrials and Energy were the 

outperformers. 

Exhibit 14: EMP –Underperformance during the week 

Emkay Model Portfolio - Relative performance (EMP vs BSE200) 

 1W 1M 3M 
Since 

inception 

EMP -0.2% -0.4% -1.7% -13.8% 

Communication Services 0.0% 0.0% 0.1% 1.5% 

Consumer  
Discretionary 

-0.3% 0.0% 0.4% -2.9% 

Consumer Staples 0.0% 0.3% 0.5% -0.7% 

Energy 0.1% 0.1% 0.5% -1.5% 

Financials -0.2% -0.3% -1.6% -5.2% 

Healthcare -0.1% -0.3% -1.1% -1.9% 

Industrials 0.2% 0.0% -0.1% -0.6% 

Information Technology 0.0% 0.1% -0.3% -1.0% 

Materials 0.0% -0.4% -0.3% -2.1% 

Real Estate 0.0% -0.1% -0.1% 0.1% 

Utilities 0.1% 0.2% 0.3% 0.5% 
 

Source: Bloomberg, Emkay Research 

 

Exhibit 15: Emkay Model Portfolio – Absolute Returns 

Emkay Model Portfolio - Absolute Returns 

 1W 1M 3M 
Since 

inception 

EMP 0.7% 1.5% 5.7% 5.0% 

Communication Services 5.2% 7.1% 10.1% 73.6% 

Consumer Discretionary -0.1% 1.6% 9.2% 3.5% 

Consumer Staples - - 1.0% -11.4% 

Energy 2.7% 2.9% 16.7% 1.5% 

Financials 0.0% 1.1% 3.4% 4.1% 

Health Care -2.0% -1.7% -6.6% -12.8% 

Industrials 2.2% 2.4% 8.9% 29.6% 

Information Technology 1.1% 4.1% 1.5% -11.9% 

Materials 0.3% -4.5% -3.2% -3.7% 
 

Source: Bloomberg, Emkay Research 
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Exhibit 16: EMP – Top Movers/Laggards 

Emkay coverage stocks –  

Top Movers/Laggards 
1W 1M 3M 12M 3Y 

AB Capital 8.3% 21.7% 47.2% 7.1% 198.0% 

Indus Towers 6.3% 4.6% 18.7% 20.2% 93.1% 

Mahindra & Mahindra 5.9% 3.9% 12.6% 10.9% 224.0% 

Bharti Airtel 5.2% 7.1% 13.6% 40.2% 202.2% 

GHCL -8.9% -8.2% -8.4% 2.0% 3.3% 

Gujarat Fluorochemicals -9.2% -15.0% -15.5% -0.3% 37.8% 

Blue Jet Healthcare -9.3% 9.0% -6.5% 103.7% - 

Route Mobile -9.7% 2.3% 0.3% -35.3% -13.1% 
 

Source: Bloomberg, Emkay Research 

 

Nifty EPS trend during the week 

Exhibit 17: Nifty Bloomberg consensus and Emkay EPS estimates change during the week 

  20-Jun-25 13-Jun-25 Change 

  

Bloomberg 

consensus 

EPS - FY26 

Emkay  

EPS - FY26 

Bloomberg 

consensus 

EPS - FY26 

Emkay  

EPS - FY26 

Change in 

Bloomberg 

consensus 

EPS 

Change in 

Emkay EPS 

Nifty EPS            1,195.3  
           

1,124.2  
           1,198.7  

           

1,127.2  
-0.3% -0.3% 

Nifty Index             25,112  
            

25,112  
            24,719  

            

24,719  
1.6% 1.6% 

Nifty PER (x)                  21.0  
                 

22.3  

                 

20.6  

                 

21.9  
1.9% 1.9% 

 

Source: Bloomberg, Emkay Research 
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment 

management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading 

markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of 

BSE Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX) 

and National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates] 
offers the most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant 

banking, commodity broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues 

and financial products like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.  

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India (“SEBI”) bearing registration Number INH000000354 as per SEBI 

(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any 

Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their 

observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL 

has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by 

SEBI at any point of time.  

EGFSL offers research services to its existing clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report 

accurately reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her compensation was, 

is or will be, directly or indirectly related to specific recommendations or views expressed in this report.  

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is 

its accuracy or completeness guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an 

offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the clients 

simultaneously, not all clients may receive this report at the same time. The securities discussed and opinions expressed in this report may not be suitable 

for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. 

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may 

have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach 
different conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report.  Users 

of this report may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not 

match or may be contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of 

EGFSL; our proprietary trading, investment businesses or other associate entities may make investment decisions that are inconsistent with the 

recommendations expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise 

to real or potential conflicts of interest including but not limited to those stated herein. Additionally, other important information regarding our relationships 

with the company or companies that are the subject of this material is provided herein. All material presented in this report, unless specifically indicated 

otherwise, is under copyright to Emkay. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or 

distributed to any other party, without the prior express written permission of EGFSL . All trademarks, service marks and logos used in this report are 
trademarks or registered trademarks of EGFSL or its affiliates. The information contained herein is not intended for publication or distribution or circulation 

in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise 

expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities 

and Exchange Board of India before investing in Indian Securities Market. In so far as this report includes current or histor ic information, it is believed to 

be reliable, although its accuracy and completeness cannot be guaranteed. 

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating 

to any issuer/subject company.  

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone 

service, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are 
resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject 

to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of Financial Institutions Regulatory Authority 

(FINRA) or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public 

appearances and trading securities held by a research analyst account.  

This report is intended for distribution to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the 

Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report 

is not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may 

not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption from 

registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional 
Investors. Emkay Global Financial Services Ltd. has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. 

("Marco Polo"). Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer. 

This report is intended for Team White Marque Solutions  (team.emkay@whitemarquesolutions.com) use and downloaded at 06/29/2025 02:05 PM
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RESTRICTIONS ON DISTRIBUTION 

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, 

country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. Except otherwise restricted by 

laws or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of 

such jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial 

instrument or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official 

confirmation of any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.  

 

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL) 

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and 

their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, 

or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the 

content of this research report, in part or in whole, certifies that he or his associated persons1 may have served as an officer, director or employee of the 

issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate 

investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the 

issuer or the new listing applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial 

Interests2 in relation to an issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any 
potential conflicts of interests that may arise in connection with the production of research reports. The research analyst(s) responsible for this report 

operates as part of a separate and independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential 

information held by either the research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any 

specific investment banking function of the EGFSL. 

 

1 An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii) 

another person accustomed or obliged to act in accordance with the directions or instructions of the analyst. 

 

2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in  respect of an issuer or a new 

listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not 

include commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant 

notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant. 

 

 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with 
reference to the subject company(s) covered in this report-: 

 

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in 

the securities recommended in this report as of June 21, 2025 
2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report 

       Disclosure of previous investment recommendation produced:  

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report 

during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment 

recommendations published by EGFSL in the preceding 12 months.         

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities 

recommended in this report as of June 21, 2025 

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the subject 

company at the end of the month immediately preceding the June 21, 2025 

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months. 

7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for 
investment banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or 

brokerage services from securities recommended in this report (subject company) in the past 12 months. 

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject 

company or third party in connection with this research report. 

 

Emkay Rating Distribution 

Ratings Expected Return within the next 12-18 months. 

BUY   >15% upside 

ADD  5-15% upside 

REDUCE 5% upside to 15% downside 

SELL <15% downside 

 

Emkay Global Financial Services Ltd. 

CIN - L67120MH1995PLC084899 

7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India  

Tel: +91 22 66121212  Fax: +91 22 66121299  Web: www.emkayglobal.com 

This report is intended for Team White Marque Solutions  (team.emkay@whitemarquesolutions.com) use and downloaded at 06/29/2025 02:05 PM
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OTHER DISCLAIMERS AND DISCLOSURES: 

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) 

Regulations, 2014 with reference to the subject company(s) -: 

 

EGFSL or its associates may have financial interest in the subject company.  

 

Research Analyst or his/her associate/relative’s may have financial interest in the subject company.  

 

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research 

Analyst or research entity (EGFSL) have not been engaged in market making activity for the subject company. 

 

EGFSL or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately 

preceding the date of public appearance or publication of Research Report. 

 

Research Analyst or his/her associate/relatives may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the 

month immediately preceding the date of public appearance or publication of Research Report.  

 

Research Analyst may have served as an officer, director or employee of the subject company. 

 

EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject 

company in the past 12 months. . Emkay may have issued or may issue other reports that are inconsistent with and reach different conclusion from the 

information, recommendations or information presented in this report or are contrary to those contained in this report. Emkay Investors may visit 

www.emkayglobal.com to view all Research Reports. The views and opinions expressed in this document may or may not match or may be contrary with 

the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of Emkay; our proprietary trading, 

investment businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. EGFSL 
or its associates may have received compensation for products or services other than investment banking or merchant banking or brokerage services from 

the subject company in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject Company or 

third party in connection with the research report. EGFSL or its associates may have received compensation from the subject company in the past twelve 

months. Subject Company may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research report and 

EGFSL or its affiliates may have co-managed public offering of securities for the subject company in the past twelve months. 
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