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TECHNICAL
x| @ FUNDAMENTAL
BUY RANGE | STOP LOSS | TARGET 1 | TARGET 2 TARGET
CHOLAFIN I',:I‘;ﬁt BUY 1655  1660-1640 1589 1721 1787 Rs 1900
CUMMINSIND | IVeSE By 4530 45404510 4349 4711 4892 Rs 4950
Invest
LTTS N‘:,w BUY 4600  4610-4570 4416 4784 4968 Rs 5000
LUPIN Vet BuY 2070 | 20802050 1980 2153 2236 Rs 2400
TCS IVest Buy 3210 32303190 3070 3338 3467 Rs 3900
Technical targets have 3-4 week timeframe; Fundamental target has 1 year timeframe CMP as on December 04, 2025
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Cholamandalam Investment and Finance Company Ltd

Sector: NBFC CMP: Rs.1,655 BSE code: 511243

FUNDAMENTAL VIEW

+ CIFC is set for a strong recovery in H2FY26, on strong festive demand,
higher auto finance volume growth (driven by lower GST rates), a better Reco : BUY
monsoon. We project AUM/PAT CAGR of 20%/25% over FY25E-FY28E.
Target : Rs.1,900

+ FY26 NIM to expand by 10-15 bps as repo rate cuts lower the cost of fund-
ing. Areduction in the interest rate will benefit the company as it has high-
er fixed-rate lending portfolio.

*+ Asset quality to improve in H2FY26 on moderating stress in CSEL portfolio,

improving rural economy and a better monsoon. This will help credit costs 3R MATRIX
ease, aiding profitability.
* We expect healthy return ratio, with RoA/RoE of 2.7%/20.3% by FY28. With RS -

lio strength with strong presence.

O]
improvement in AUM growth, NIM improvements, and diversified portfo- RQ - .
] ]

RV
+ We maintain a Buy with a PT of Rs. 1,900; the stock trades on 4.0x and 3.3x

BV of FY27 and FY28, respectively. + Positive = Neutral - Negative

Valuation (Rs cr)

M FY25 FY26E FY27E FY28E

11,229 14,082 17,181 20,629
Net Profit 4,259 5,190 6,759 8,288 Stock Performance
EPS (Rs.) 51 61 79 97 o ‘ . ‘ 1
P/E (x) 34 28 22 18 ) m m
P/B (x) 6 5 4 3 Absolute ‘ 9.2 ‘ 335
ROE (%) 20 19 20 20 .

ROA (%) ) ) 3 3 Relative to Sensex 4.0 ‘ 27.9
Source: Company; Mirae Asset Sharekhan estimates
TECHNICAL VIEW
* CHOLFIN has been consolidating in a broad range and is finding support .
at the lower end of this consolidation zone. View : BUY
« Immediate resistance is placed near 1750; a decisive break above this level Buy Range : 1660-1640

could trigger sharp short-covering moves on the upside.
Stop Loss : 1589

+ Strong support is seen around 1650, and dips toward this support area are
likely to offer attractive buying opportunities within the ongoing consoli- Target 1 : 1721
dation structure.

Target2 : 1787
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Cummins India Ltd

/
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Sector: Capital Goods CMP: Rs.4,530

FUNDAMENTAL VIEW

+ Cummins India is leading manufacturer of medium-high HP range of
diesel engines

+ Demand for gensets is recovering and back to CPCB-1V pre-buying levels;
powergen segment’s demand has started improving sequentially as pric-
es stabilise. High HP products are highly in demand on the back of hyper
data centers.

+ Amid global uncertainties, Cummins is confident of incremental exports
and boarder-based growth across geographies. Cummins is working
closely with its trade partners to drive growth in the respective end mar-
kets.

* In the domestic market, Cummins is well-positioned to transition to CP-
CB-IV plus norms that bode well for long-term revenue and profitability
and the distribution business. We maintain a Buy with a revised PT of Rs
4,950, ascribing a multiple of 47x on FY28 earnings estimates.

Valuation (Rs cr)

 Particulars | FY25 FY26 FY27E FY28E

Revenue 10,339 12,460 14,654 17,021
EBITDA Margins (%) 20 21 22 22
Adj. PAT 1,906 2,326 2,736 3,191
Adj. EPS 69 84 99 115
P/E (x) 66 54 46 39
EV/EBIDTA 59 45 38 31
ROCE (%) 37 39 37 34

Source: Company; Mirae Asset Sharekhan estimates

TECHNICAL VIEW

+ Stock has formed a Bullish continuation candlestick pattern on the weekly
chart.

* Prices are leading above 20 exponential moving averages at 4380.The
weekly momentum indicators both MACD and RSI has been showing a
positive cross and upward trend, respectively.

+ Volume also consistently increasing along price action. Therefore, we ex-
pect the trend positive with the upside target of 4900 and reversal below
4335.
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BSE code:

b

500480

BUY
Rs.4,950

Reco :

Target :

3R MATRIX
- @
« 3 0 B
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+ Positive = Neutral - Negative

Stock Performance

(%) ‘ 6m ‘ 12m
Absolute ‘ 50.0 ‘ 17.0
Relative to Sensex 47.4 ‘ 12.7
View : BUY
Buy Range 4540-4510
Stop Loss 4349
Target 1 4711
Target 2 4892
.o
.!-'m**‘,'/‘«*‘i’*f,
IR

Source: Company; Mirae Asset Sharekhan estimates
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L&T Technology Services Ltd

Sector: IT&ITES CMP: Rs.4,660 BSE code: 540115

FUNDAMENTAL VIEW
* Q2FY26 total contract value (TCV) sped up, reflecting sustained deal wins
despite client caution on discretionary spends. Reco : BUY
+ TCVs reached $292 million, well above the recent quarterly average Target : Rs.5,000
of ~$200 million, on improved conversion rates across most verticals
(ex-Auto).
* Management expects a stronger H2FY26, supported by ramp-up of recent 3R MATRIX

wins, which should drive a return to double-digit revenue growth for the m ~
full year, mpani ntial margin expansion.
ull year, accompanied by sequential margin expansio RS -

* Key risks - Slower-than-expected recovery in discretionary budgets and RQ - .
O O

further weakening in end-market demand.

RV
+ Positive = Neutral - Negative
Valuation (Rs cr)
 Particulars | FY25 FY26E FY27E FY28E
Revenue 10,670 12,018 13,605 15,239
EBITDA Margins (%) 17.7 17.2 17.4 17.9 Stock Performance
Adj. PAT 1,267 1,428 1,551 1,856 o ‘ . ‘ -
Adj. EPS 119.4 134.9 146.5 1753 (0 m m
P/E (x) 36.2 32,0 29.5 24.6 Absolute ‘ 4.1 ‘ -15.3
EV/EBIDTA 233 20.9 18.1 16.6 Relative to < o5 | 206
ROCE (%) 246 237 24.2 25.6 elative to sensex | -0. o
Source: Company; Mirae Asset Sharekhan estimates
TECHNICAL VIEW

« LTTS has formed a higher top, higher bottom candlestick pattern after

breaking above its base consolidation on the weekly chart. View : BUY

* Prices sustained above the 20- and 40-daily exponential at 4302 & 4251, re- Buy Range : 4610-4570
spectively and is holding above 23% retracement of swing range between
3920 and 5620. Both the RSI and MACD, show a positive stance, indicating

buying interest. Target 1 : 4784

+ Thus, we expect an upside target of 4900 with a reversal at 4330.

Stop Loss : 4416

Target2 : 4968
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Lupin Ltd

Sector: Pharmaceuticals CMP: Rs.2,070 BSE code: 500257

FUNDAMENTAL VIEW

* H1FY26 was strong, led by exclusivity for gTolvaptan and gMirabegron in

the US and domestic market outpacing IPM. Reco : BUY

Target : Rs.2,400

+ Other developed markets, including Europe, saw 27% growth, while
emerging markets such as Brazil and South Africa grew 45%.

* While FY26 growth may not sustain in FY27E, we expect some key approv-

als to come through, setting up long-term growth prospects from FY28E. 3R MATRIX
+ = -
* Hence, we retain a Buy with an unchanged PT of Rs. 2,400. At CMP, the
. s et RS W
stock trades at 21x/20x its FY2026/FY2027 earnings estimates.
RQ e
Rv | B
+ Positive = Neutral - Negative
Valuation (Rs cr)
Particulors | P24 P35 P26 FV2TE]
Revenue 19,656 22,192 25,849 27,348
EBITDA Margins (%) 0 0 0 0 Stock Performance
Adj. PAT 1,914 3,306 4,212 4,366 o ‘ . ‘ 1
Adj. EPS ) 73 923 96 (A m m
P/E (x) 39 28 22 21 Absolute ‘ 1.3 ‘ 0.0
EV/EBIDTA 20 18 15 14 ,
ROCE (%) 15 1 23 2 Relative to Sensex -12.5 ‘ -7.1
Source: Company; Mirae Asset Sharekhan estimates
TECHNICAL VIEW
* Lupin has been consolidating within a broad range, with persistent buying .
interest evident at lower levels. View : BUY

+ Stock remains a buy-on-dips candidate with key support near 1900, where Buy Range : 2080-2050
buyers have been active.

« Immediate hurdle lies at 2150; a sustained breakout above this level can Stop Loss : 1980

unleash swift upside momentum. Target1 : 2153

+ After a 2150 breakout, upside extension toward 2400 is likely as momen-

tum builds and short-term sentiment strengthens. Target2 : 2236
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Source: Company; Mirae Asset Sharekhan estimates

Vantage | December 04, 2025 | 5


https://app.adjust.net.in/tp42jlw?label=ADJUST_DEEP_LINK&deeplink=splashscheme%3A%2F%2FDEEPLINK%3D131%2411%24772%241%240%241%240&redirect_windows=https://newtrade.sharekhan.com/skweb/trading/tradenow/normal/NSE/LUPIN/10440

MlRAEA%SET/Sharekhan
Tata Consultancy Services Ltd

Sector: IT&ITES CMP: Rs.3,210 BSE code: 532540

FUNDAMENTAL VIEW

* Q2FY26 results exceeded consensus expectations; the worst of the earn-
ings cuts is now behind us. Reco : BUY

+ Margins recovering, on cost optimization, including the replacement of Target : Rs.3,900
high-cost resources through targeted involuntary attrition.

+ Deal momentum solid, with Q2 TCV of $10 billion reflecting a 6% g-0-q and
16% y-o0-y growth. Deal pipeline visibility underpins our confidence that
TCS can at least protect current earnings levels. 3R MATRIX

+ Stock trades at a discount on forward P/E, dividend yield, and free-cash- . _ -
flow yield to its 10-yr and 5-yr at attractive valuationsyoffering compelling RS - .
risk-adjusted value. RQ - .

* Key risks remain a slower-than-expected recovery in discretionary bud- RV . .
gets and any further weakening in end-market demand. + Positive = Neutral - Negative

Valuation (Rs cr)

 Particulars | FY25 FY26E FY27E FY28E

Revenue 2,55,324 2,62,803 277,676 2,99,079

EBITDA Margins (%) 26.4 277 276 276 Stock Performance
Adj. PAT 48,553.0 53,179.2 55,412.7 59,846.6

Adj. EPS 134.2 147.0 153.2 1654 0 ‘ 6m ‘ 12m
P/E (x) 243 214 205 19.0 Absolute ‘ 7.0 ‘ 271
EV/EBIDTA 17.0 15.0 14.8 13.8 ,

ROCE (%) 60.0 63.1 64.7 67.8 Relative to Sensex -11.5 ‘ -32.4

Source: Company; Mirae Asset Sharekhan estimates

TECHNICAL VIEW

* TCS has been forming a series of higher tops and higher bottoms on the .
daily chart, indicating a strong ongoing uptrend. View : BUY

Buy Range : 3230-3190

* Weekly momentum indicators have given a positive crossover, confirming

a fresh buy signal and reinforcing bullish bias. Stop Loss : 3070

« Immediate resistance is placed at 3200 and a decisive break above this Target 1 : 3338

level could trigger short covering and accelerate upside momentum.
Target2 : 3467
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DISCLAIMER

This information/document has been prepared by Sharekhan Ltd. and is intended for use only by the person or entity to which it is addressed to. This
Document may contain confidential and/or privileged material and is not for any type of circulation, and any review, retransmission, or any other use
is strictly prohibited. This information/ document is subject to change without prior notice.

Recommendation in reports based on technical and derivatives analysis is based on studying charts of a stock’s price movement, trading volume, and
outstanding positions, as opposed to focusing on a company’s fundamentals and as such, may not match with a report on a company’s fundamentals.
However, this would only apply to information/documents focused on technical and derivatives research and shall not apply to reports/documents/
information focused on fundamental research.

This information/document does not constitute an offer to sell or solicitation for the purchase or sale of any financial instrument or as an official
confirmation of any transaction. Though disseminated to all customers who are due to receive the same, not all customers may receive this report at
the same time. Mirae Asset Sharekhan will not treat recipients as customers by virtue of their receiving this information/report.

The information contained herein is obtained from publicly available data or other sources believed to be reliable, and Mirae Asset Sharekhan has not
independently verified the accuracy and completeness of the said data and hence it should not be relied upon as such. While we would endeavour
to update the information herein on a reasonable basis, Mirae Asset Sharekhan, its subsidiaries and associated companies, their directors, and
employees (“Mirae Asset Sharekhan and affiliates”) are under no obligation to update or keep the information current. Also, there may be regulatory,
compliance, or other reasons that may prevent Mirae Asset Sharekhan and its affiliates from doing so. This document is prepared for assistance
only and is not intended to be and must not alone be taken as the basis for an investment decision. Recipients of this report should also be aware
that past performance is not necessarily a guide to future performance, and the value of investments can go down as well. The user assumes the
entire risk of any use made of this information. Each recipient of this document should make such investigations as it deems necessary to arrive at
an independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks involved) and
should consult its own advisors to determine the merits and risks of such an investment. The investment discussed or views expressed may not be
suitable for all investors. We do not undertake to advise you as to any change of our views. Affiliates of Mirae Asset Sharekhan may have issued other
recommendations/ reports that are inconsistent with and reach different conclusions from the information presented in this recommendations/report.

This information/recommendation/report is not directed 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, regulation
or which would subject Mirae Asset Sharekhan and affiliates to any registration or licensing requirement within such jurisdiction. The securities
described herein may or may not be eligible for sale in all jurisdictions or to a certain category of investors. Persons in whose possession this document
may come are required to inform themselves of and to observe such restrictions.

The analyst certifies that the analyst might have dealt or traded directly or indirectly in the securities of the company and that all the views expressed
in this document accurately reflect his or her personal views about the subject company or companies and its or their securities and do not necessarily
reflect those of Mirae Asset Sharekhan. The analyst and Mirae Asset Sharekhan further certifies that either he or his relatives or Mirae Asset Sharekhan
associates might have direct or indirect financial interest or might have actual or beneficial ownership of 1% or more in the securities of the company
at the end of the month immediately preceding the date of publication of the research report. The analyst and Mirae Asset Sharekhan encourage
independence in research report/ material preparation and strive to minimize conflict in the preparation of the research report. The analyst and Mirae
Asset Sharekhan do not have any material conflict of interest or have not served as officers, directors or employees or engaged in market-making
activity of the company. The analyst and Mirae Asset Sharekhan have not been a part of the team which has managed or co-managed the public
offerings of the company, and no part of the analyst's compensation was, is or will be, directly or indirectly related to specific recommendations or
views expressed in this document. Sharekhan Ltd, or its associates, or analysts have not received any compensation for investment banking, merchant
banking, brokerage services or any compensation or other benefits from the subject company or from a third party in the past twelve months in
connection with the research report.

Either Mirae Asset Sharekhan or its affiliates or its directors or employees/representatives/clients or their relatives may have position(s), make market,
act as principal or engage in transactions of purchase or sell of securities, from time to time or may be materially interested in any of the securities
or related securities referred to in this report and they may have used the information set forth herein before publication. Mirae Asset Sharekhan
may from time to time solicit from, or perform investment banking or other services for, any company mentioned herein. Without limiting any of
the foregoing, in no event shall Mirae Asset Sharekhan, any of its affiliates or any third party involved in, or related to, computing or compiling the
information have any liability for any damages of any kind.

Forward-looking statements (if any) are provided to allow potential investors the opportunity to understand management'’s beliefs and opinions in
respect of the future so that they may use such beliefs and opinions as one factor in evaluating an investment. These statements are not a guarantee
of future performance, and undue reliance should not be placed on them. Such forward-looking statements necessarily involve known and unknown
risks and uncertainties, which may cause actual performance and financial results in future periods to differ materially from any projections of future
performance or results expressed or implied by such forward-looking statements. Sharekhan Ltd and its affiliates undertake no obligation to update
forward-looking statements if circumstances or management’s estimates or opinions should change, except as required by applicable securities laws.
The reader/investors are cautioned not to place undue reliance on forward-looking statements and use their independent judgment before taking any
investment decision.

Investment in securities market are subject to market risks, read all the related documents carefully before investing. The securities quoted are for
illustration only and are not recommendatory. Registration granted by SEBI, and certification from NISM in no way guarantee performance of the
intermediary or provide any assurance of returns to investors.

Mirae Asset Sharekhan has been ranked as India’s No.1 Retail Broker by Asiamoney Brokers Poll 2023. For more details, visit bit.ly/AsiamoneyPoll
Client should read the Risk Disclosure Document issued by SEBI & relevant exchanges and the T&C on www.sharekhan.com
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